4%
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iam) +17%
1/2020
25,700

30,095
23,820
+26%

Giéi thiéu:

Tiéu diem
» Thuwong vu hop nhat véi PG Bank c6
kha nang khong xay ra.

» Chéat lwong tai san tai HD Saison dang
dwoc duoc gitr virng.

» Chung toi dy bao tang trwéng tin dung
dat khoang 16% cho nam 2020E-21E.

P Ching t6i wéc tinh EPS bj pha loéng
ti da khoang 8,5%, néu NBT chuyén
ddi toan bo TPCD thanh cb phiéu.

18 November 2020

i lén MUA. HDB dang giao
m 2021E la 1,1x véi ROE
ang 18%.

nhap véi PG Bank da dwoc
nang cao la théa thuan sé

ng sé cao hon cac NH khac
, chinh s&ch nai I6ng tién té
cau vén cao vao cudi nam.
ng sé la mot diém sang.

HDB & mét ngan hang chuyén vé ban lé va DNVVN. HDB con sé& hitu HD Saison, mét cong ty tai chinh tiéu ding ndm trong top 3 &

Viét Nam. Cho vay DNVVN chiém 49% t§ng dw no hop nhét tai thoi didm Q3/2020, trong dé cho vay ban 18 la 39%. Chét lwgng tai san tai ngan
hang va cong ty con tai chinh tiéu ding van viing chac bat chap anh huéng ctia Covid-19.

Twong quan gia CP véi VN-Index

VND

HDB ppt
40,000 ————HDB vs. VNIndex (RHS) 7 40
35,000 30
30,000 20
25,000
20,000 10
15,000
10,000 (10)
O NN N N N N O
N ¥ ¥ ¥ v Vv v
S TS
Vén hoa US$1.4 bn
GTGD BQ6T US$1.8 mn
SLCP 1,256 mn
Chuyén nhwong tw do 70%
S& hiru nwéc ngoai 19.6%
CD Ién 18.5%
2021E TS/VCSH (x) 11.3x
2021E P/E (X) 6.9x
2021E P/B (x) 1.1x
Room ngoai 1.9%

Tinh hinh tai chinh (ty déng)

2019A 2020E | 2021E | 2022E

NIM (%) 472% 4.81% 4.75% 4.80%
TT thu nhap phi 43%  50% 45% 31%
Adj. CIR 46%  45% 43% 43%
TT PPOP 30%  23% 21% 14%
LN rong 3,605 4,166 5088 5,945
ROAA 1.62% 159% 1.67% 1.77%
ROAE 19.4% 18.2% 18.3% 17.9%
PE 7.0 6.9 6.4 5.4
PB 1.3 1.4 1.1 1.0
Tisudtcodtirc (%) 0.6%  0.0% 0.0% 1.8%

*LN rong da tr di thu nhap CBTS.
Nguén: FiinPro, Yuanta Vietnam

Chuyén vién phan tich:
Tran Vén Tanh
+84 28 3622 6868 ext 3874

tanh.tran@yuama.com.vn
Bloomberg code: YUTA

HDBANK (HDB)

Trién vong tich cwc

Thoéa thuan sép nhap PG Bank c6 kha nang khéng xay ra. Nhw da trinh bay
trong bao céo lan dau clia ching tdi, mdi lo ngai chinh cla ching toi déi voi
HDB la nhirng rii ro lién quan dén viéc sap nhap PG Bank. Nhwng dwa trén
nhirng dién bién gan day dwoc dé cap trong cudc hop bao céo két qua Q3/2020,
chiing t6i tin réng viéc sap nhap PG Bank kho c6 thé xay ra. Do d, ching toi
danh gia tich cwc hon vé trién vong ctia HDB trong twong lai.

Chung toi ky vong tang trwéng tin dung cao hon so vé&i nganh trong
Q4/2020 va nam 2021E do hé sb LDR twong dbi thap. LAi suat wu dai va nhu
cau vén cao trong thoi diém cudi ndm sé thac day tang trwéng tin dung trong
Q4/2020 va céc diéu kién chung sé gilp ting truéng tin dung phuc hdi dang
ké vao ndm 2021. Do d, chuing t6i dw bao téng trwéng tin dung dat 16,3% vao
nam 2020E va 15,6% vao nam 2021E.

Chat lwong tai san dworc gite virng tai HD Saison, vé&i ty 1& no x4u 14 6,77%
trong Q3/2020. Tdng lwong cho vay tai cong ty tai chinh tiéu ding — HD Saison
chi chiém 29% vén chi sé hitu ctia HDB (HDB sé& hiru 50% tai HD Saison),
thdp hon nhidu so véi mirc 130% cua téng khoan cho vay tai FE Credit trén
téng vén chd sé hivu ctia VPB (VPB sé& hitu 100% tai FE Credit).

Trién vong tich cwc tir banca. Ching tdi dw bao thu nhap phi rong dat 941 ty
ddng trong nam 2020E (+ 50% YoY) va 1,4 nghin ty ddng vao nam 2021E (+
45% YoY), chi yéu dén tlr bancassurance. Ching tdi ki vong HDB sé& nhan
dwoc moét khoan phi trd trwédc dang ké tir viec dam phan lai hop ddng
bancassurance.

Yuanta vs. cac bén. Dy bao thu nhap cda chung t6i phu hop vé&i cac bén trén
Bloomberg, nhuwng chung t6i tin rdng dw bao téng triwdng cho vay va thu nhap
tlr hoat dong dich vy clia ching téi cao hon so véi dy bao cta cac bén.

Nang khuyén nghi Ién MUA. Sau khi loai bd PG Bank ra khdi md hinh dw
phéng, ching téi tang dw bao EPS nam 2020E Ién 4% va EPS nam 2021E Ién
10%. Chung tdi nang gia muc tiéu I1én 26% nh& kha nang sinh |&i cao hon va
rti ro thAp hon so v&i mé hinh trwéc day, twong dwong P/B nam 2021E & mirc
1,3x so v&i ROE dy bdo & mirc 18% trong 2021E.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.


mailto:tanh.tran@yuanta.com.vn

Bang 2 — BCDKT (Sau va Trwérc)

HDB: Trién vong tich cuwc

Bang 1: Dinh gié

PER di&u chinh (x)

12.3 8.3 6.9 6.8 6.2
PEG 0.1 0.2 0.3 4.9 0.7 0.3
ROA diSu chinh (%) 1.03% 140% 162% 159% 167%  1.77%
ROE dieu chinh (%) 141% 18.0% 19.4% 18.2% 18.3%  17.9%
PERO) 16 16 13 135 111 0.9
Ti'suat c6 tie (%) 07%  54%  0.6%  0.0%  00%  1.9%

Ngudn: D& liéu doanh nghiép, Yuanta Vietnam
Thwong vu sap nhap PG Bank kha nang cao khong xay ra

Dua trén nhitng céng bd gin day cla nhiéu bén khac nhau tham gia vao thuwong vu nay,
chiing i tin rng thwong vu sap nhap PG Bank khéng cé kha ndng xay ra trong twong lai.
Theo quan diém cda chiing tdi, théa thuan nay khéng mang lai lgi ich cho HDB néu xét vé&
maét dinh gia. Nhung quan trong hon, ching téi ciing lo ngai vé kha nang tang ng x4u tir ngan
hang dwoc sap nhap va ky vong hiéu qua chi phi sé giam sau khi sap nhap.

Tuy nhién, dya trén nhirng thong tin cong bb ctia nhiéu bén khac nhau tham gia vao thwong
vu d6, chung t6i tin ring diéu do kho co thé xay ra. Nhw vay, ching t6i da loai bo nhirng rai
ro nay khdi md hinh dinh gi, va cta ching téi danh gia tich cwc hon vé trién vong ctia HDB.

Trwdc day chung t6i da gia dinh réng viéc sap nhap sé dién ra, nén da hop nhat PG Bank
vao mé hinh ctia HDB. Tuy nhién, do thuwong vu khdng cé kha ndng xay ra, ching téi da didu
chinh mé hinh dé chi phan anh HDB va loai bé PG Bank. Cac du b4o mai cia ching t6i cling
can nhéc dén tac déng cla dai dich dbi véi hoat dong kinh doanh ctia HDB.

2020E  2021E  2022E  2020E  2021E  2022E 2020E  2021E  2022E
'-':‘ gop 196,922 225324 255136 170,248 196,748 227,084  -14%  -13%  -11%
Tong tai san 300,218 328,910 356,980 293,144 315798 357,057  -2% -4% 0%
Tien g 200,737 227,251 254,753 176,950 200,080 228,831  -12%  -12%  -10%
T‘:”g e 278,884 304,399 328,509 267,823 285378 320,976  -4% 6% 2%
Ut gL St e 21,334 24,5511 28,471 25322 30,420 36,081 19% 24% 27%

19 November 2020
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Bang 3- BCKQKD (Sau vs. Trwéc)

2020E  2021E 2022E 2020E  2021E  2022E 2020E  2021E 2022E
Thu nhap l3i thudn

12,007 14721 16,846 11,674 13514 15165 3%  -8%  -10%
Thu nhap tr HB dich vu 1,003 1,267 1,561 941 1,366 1,790 6% 8%  15%
Thu nhap ngoai Iai khac 1211 1284 1348 485 490 555 -60%  -62%  -59%
Doanhthudadieuchinh 14251 17271 19755 13100 15371 175090  -8%  -11%  -11%
Tong chi phi (6,777) (8,313) (9,003)  (5,865)  (6,633) (7,517) -13% = -20%  -17%
LNHDKDtruoc Dwphong 7444 gos8 10,752 7,235 8,738 9992 3% 2% 7%
DI [PETE) RETEE (1,343)  (1,478) (1,591)  (1,427) (1,644) (1,704) 6%  11% 7%

LNTT 6101 7,480 9,161 5808 7,094 8288  -5% 5%  -10%
Thue (1,220) (1496) (1832) (1162) (L419) (1658 5% 5%  -10%
LNST , 4881 5984 7329 4646 5675 6630 5% 5%  -10%
Loi fch thiéu s6 (548)  (672)  (823)  (480)  (587)  (685)  -12%  -13%  -17%
LNST cua NH me 4333 5312 6506 4,166 5088 5945  -4% 4% 9%
EPS (VND) 3576 3,684 4512 3725 4052 4734 4%  10% 5%

Nguén: Yuanta Vietnam

Tang trwéng tin dung thac day Igi nhuan trong Q4/2020 va nam t&i

Chung t6i ky vong tang trwdng cho vay cia HDB sé dat khodng 16% trong giai doan 2020E-
2021E nheé: 1) Ty lé LDR hién tai (theo Théng tw 36) clia HDB chi la 68% tai thoi diém
30/09/2020 (nguén: HDBank), thAp hon nhiéu so véi giéi han quy dinh 85%. Diéu nay cho
thdy HDB c6 du dia dang k& dé tang trudng tin dung. 2) Thanh khoan clia nganh tai chinh
dwoc hd tro manh mé béi chinh sach nai 16ng tién té cia NHNN, diéu nay sé cho phép cac
ngan hang cé thém duv dia dé cat gidam |&i suét cho vay ngén han va do d6 thuc day tang
trwéng tin dung. 3) Nhu clu vén thudng cao vao cubi nam. Trong 9T20, tang trudng tin dung
clia HDB dat 14%, cao hon mirc tang trwdng tin dung cda nganh & mdc khoang 6,1%. Ban
Ianh dao cho biét, tdng trwéng tin dung dat 20% trong 10T20 va ngan hang da dé xuét han
murc tin dung 27-28% cho nam 2020E.

Biéu d6 1: Tang trwéng tin dung ctia HDB tir 2017 - 2022

30% -

27%
25%

20% | 19%
16% 16%
15% | 18% 15%

10% |

2017 2018 2019 2020 2021 2022
Nguén: D liéu doanh nghiép, Yuanta Vietnam
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Biéu d6 2: Co ciu khoan vay ctia HDB trong Q3/2020 Biéu d6 3: Co cau tién glri ciia HDB

CIB,
4.40%

Consumer
finance
8.30%

Nguén: D& ligu doanh nghiép, Yuanta Vietnam Nguén: D& ligu doanh nghiép, Yuanta Vietnam

19 November 2020

Thu nhap ttr hoat dong dich vu tang nhe phi ban bancassurance

HDB hién dang hop tac véi Dai-ichi Life v& mang bancassurance. Ngan hang da thanh lap
mot b phan dé tryc tiép ban cac san phdm bao hiém, ching t6i ki vong diéu nay sé hd tro
tang trwdng dang ké trong mang bancassurance va déng gép vao thu nhap phi ctia HDB.
Chung t6i dw b&o thu nhap tir hoat ddng dich vu sé dat 941 ty ddng vao ndm 2020E (+ 50%
YoY) va 1,4 nghin ty ddng (+ 45% YaY).

HDB d& ky hop ddng véi Dai-ichi Life vao thang 7 ndm 2015 véi théa thuan 10 ndm, nhwng
ban lanh dao cho biét thda thuan nay c6 kha nang dam phan lai. Viéc dam phan lai néu thanh
cong sé la dong luc chinh thic dy tang trwéng thu nhap tir hoat déng dich vu.

Biéu dd 4: Thu nhap phi rong ctia HDB tir 2018A dén 2022E

VND bn mmm Net fee income
2,000 - - 140%
Growth
120%
1,500 100%
80%
1,000
60%
500 -
20%
o 0%

2018 2019 2020 2021 2022

Source: Company Data, Yuanta Vietnam

Néu HDB c6 thé ky mét thda thuan doc quyén bancassurance mai, chung i wéc tinh ngan
hang sé nhan dwoc khoang 2-3 nghin ty déng phi tra truwéc.

Bang 4: Wéc tinh phi tra trwéc tie cAc théa thuan bancassuarance déc quyén*

NH S6 lwong KH S6 lwong |Mang lwéi| Nim (ky |Thei han| Déitic | Uéc tinh

vao thei diém | chi nhanh/ théa thuan) phi tra
ky théq thuan VP trwéc
(triéu) (Ty dong)

VCB 552 Nov-19 FWD 9,000
TCB 5 315 45 Sep-17 15 Manulife 1,500
VPB 5 216 51 Oct-17 15 AIA 1,800
ACB* 5 369 47 20217? 15 ?2?? 2,000
HDB* 10 303 20217 15 ?2?? 2,000

Nguén: Dr liéu doanh nghiép, tapchitaichinh.vn, Yuanta Vietnam )
* Lwu y: Tat cd so liéu cda VCB, TCB, VPB déu la sé wéc tinh tai thoi diém ky hop déng. Yuanta Viét
Nam worc tinh cho ACB va HDB.
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Ngan hang da tat toan 100% no xau VAMC

Tinh dén Q3/2020, HDB da giai quyét 100% no x4u VAMC nén sé khong con anh hwéng dén
bao céo két qua hoat dong kinh doanh. Chuing t6i ky vong HDB sé& ghi nhan thu nhap tiém
nang tir cac khoan thu hdi ng x4u trong Q4/2020 va ndm sau. Ngan hang cho biét dy kién sé&
nhan dwoc khodng 159 ty ddng tlr khodn thu hdi no' x&u trong Q4/2020.

HD Saison - Sy lac quan than trong déi vé&i cong ty con tai chinh tiéu dung

Covid-19 rd rang da c6 tac dong dang ké dén cac cong ty tai chinh tiéu dung khdng co tai san
dam bao nhw HD Saison vi nhitng khach vay da so c6 thu nhép twong doi thap va chiu nhiéu
ap lwc ve tai chinh.

Tinh dén Q3/2020, ty I& no x4u clia HD Saison tang 1&n 6,77% (+1,4 diém phan tram so voi
dau nam); tuy nhién, ban lanh dao cho rang hau hét nhitng ngwoi di vay dang va sé thanh
toan cac khoan vay. HD Saison dat muc tiéu duy tri ty 1& ng xau dwdi 7% trong nam nay.
HD Saison so vé&i FE Credit

Mac du tac dong cda dai dich da anh huéng dén tai chinh tiéu dung khéng dam bao, nhung
khong phai tat ca cac cdng ty déu bj anh hwdng & mirc @6 nhw nhau.

HD Saison chiém 8% téng khoan vay hop nhét clia HDB va 18% LNTT hop nhét cia HBD tai
thoi diem Q3/2020. Trong khi do, FE Credit, cong ty cho vay tai chinh ti€u ding I&n nhat Viét
Nam va la cong ty con cta VPB, chiém 23% tong cho vay hop nhat cia VPB va 34% LNTT
hop nhat cda VPB.

Biéu d6 5: % déng gop vao tin dung hop nhéat Biéu dé 6: % déng goép vao LNTT hop nhét
m HD Saison m HD Saison
0% FE Credit 0% FE Credit
25% | 40% |
20% |
30% |+
15% t
20% |
10% G
5% _ l ]O% _
0% L L ) 0% . .

2018 2019 3Q20 2018 2019 3Q20

Nguén: FiinPro, Yuanta Vietnam

19 November 2020

Ngudn: FiinPro, Yuanta Vietnam

D& phan tich sau hon vé& tac dong clia cac doanh nghiép tai chinh tiéu dung twong (rng dbi
véi ngan hang me, nha dau tw cling nén xem xét ty 1& s& hiru twong dbi cla cac cong ty con
b&i cac ngan hang twong (rng. Do HDB chi s& hitu 50% HD Saison, nén tdng cac khoadn cho
vay ctia HD Saison chi chiém 29% vén chi s& hivu ctia HDB. Nguoc lai, VPB s& hiru 100%
FE Credit, tong cac khoan cho vay twong duwong 130% vén chi sé hiru ctia VPB.

Quy dinh cho vay tién mat

Cac khoan cho vay béng tién mat ctia HD Saison chiém 29,5% tdéng s khoan vay tai thoi
diém Q3/2020, thap hon nhiéu so véi cac dbi thi canh tranh va gidi han quy dinh 14 70%. Quy
dinh ch&t ché vé cho vay tién mat c6 thé khién cac cong ty tai chinh tiéu dung chuyén hwéng
tap trung sang cac phan khuc khéc, chang han nhw cho vay mua xe may.

Hién HD Saison dang dan d4u thi trwéng cho vay mua xe may, chiém 34% thj phan. Ban lanh
dao nhan th4y méi de doa canh tranh kha thap do HD Saison (lién doanh gitra HD Bank v&i
Credit Saison ctia Nhat Ban) da hop tac v&i Honda va Yahama, chiém gan 90% thi phan xe
may tai Viét Nam. Do d6, c6 thé cac cong ty cho vay tiéu dung khac sé& kho tham nhép vao
phan khuc nay, d6 co thé 1a Iy do tai sao nhiéu céng ty tham gia mudn d& manh tay nham vao
cac khoan cho vay ti&n mat (mot san phdm twong ddi dé ban) cho dén khi NHNN vao cudc
dé han ché hinh thirc cho vay nay vao nam 2019.

Mot diém khac biét niva gitra hai cong ty tai chinh tiéu dung nay 1a sé tién cho vay téi da. Tai
HD Saison, s6 tién cho nhé hon nhiéu so véi FE Credit. Theo ngan hang, quy mé khoan vay
tai HD Saison dwoc gi¢i han & mac 20 triéu ddng (~ 1.000 USD), trong khi khoén vay ctia FE
Credit c6 thé 1én t&i 100 triéu ddng (~ 5.000 USD).

Nhin chung, ching t6i tin rang cac cong ty tai chinh tiéu dung khéng co6 tai san bao
dam deu sé bi anh hwéng béi dai dich, va HD Saison khéng phai la ngoai 1é. Tuy nhién,
hoat déng kinh doanh tai chinh tiéu dung ctda HDB an toan hon VPB.
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Céc ty lé so s&nh chinh gitra HD Saison va FE Credit:

Biéu dé 7: Chi phi huy doéng vén Biéu dd 8: NIM
m HD Saison m HD Saison
12% - 35%
FE Credit FE Credit
10% 30% |
o)
8% | 25% |
20% |
6% |
15% t
0,
A% - 10%
2% 5% |
0% L L ) 0% L L )
2018 2019 3Q20 2018 2019 3Q20

Nguén: D liéu doanh nghiép, Yuanta Vietnam

Nguén: D liéu doanh nghiép, Yuanta Vietnam

Biéu dd 9: CIR Biéu dd 10: Ty lé NPL
m HD Saison m HD Saison
60% 8.0% -
’ FE Credit 7 ; FE Credit
s0% | 0% L
6.0% |
40% - 5.0% |
30% L 4.0% L
20% | 3.0% |
2.0% |
10% | 1.0% L
0% 1 1 J 0.0% 1 1 ]
2018 2019 3Q20 2018 2019 3Q20

Nguén: D ligu doanh nghiép, Yuanta Vietnam

Nguén: D ligu doanh nghiép, Yuanta Vietnam

Biéu db 11: ROE

Biéu db 12: ROA

50% - m HD Saison m HD Saison
7% -
i FE Credit
40% | FE Credit e | redi
30% | %
4% L+
20% | 3% L
2% -
10% |
1% |
0% 1 1 J O% 1 1 J
2018 2019 3Q20 2018 2019 3Q20

Nguén: D& liéu doanh nghiép, Yuanta Vietnam

19 November 2020

Nguédn: D& liéu doanh nghiép, Yuanta Vietnam

Vén va thanh khoan déi dao cta HDB

Tbng hé sé an toan vén CAR trong Q3/2020 (Basel Il) ciia ngan hang 1a 10,9% so v&i yéu
cau tbi thidu 1a 8,0% va ty 1& vbn cap 1 1a 9,6%. Ngan hang ky vong hé s6 CAR sé tang lén
12,0% sau khi tinh thém vén cap 2 tir phat hanh trai phiéu. Kha nang thanh khoan én dinh,
thé hién qua ty 1& vén ngén han cho vay trung va dai han chi & mc 23,7%, thap hon nhiéu
S0 v@i giGi han quy dinh 1a 40,0%.
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Chét lwong tai san van dwoc kiém soéat

Ty 1€ LLR cua ngéan hang la 64% (-8 diém phén tram QoQ / -17 diém phan tram YoY)
trong Q3/2020. Ban lanh dao cho biét ty 1& LLR thap la do ng x&u nhém 3 tang (+ 66% QoQ
/' +151% YoY) trong Q3/2020; ngan hang xac nhan réng khoang 460 ty dong trong tbng sb
1,2 nghin ty déng ng xau nhém 3 sé chuyén vé trang thai ng dd chudn, didu nay sé lam tang
ty Ié LLR trong Q4/2020. HDB da tAt toan toan bd no' xau VAMC tai thoi diém Q3/2020. Nhin
chung, ty 1&é no xau dwoc béo céo trong Q3/2020 13 1,83% (+ 28 diém co ban QoQ / + 33
diém co ban YoY) Mac du ban Ianh dao c6 céi nhin tich cuec, chung t6i cho r&ng HDB nén
tang ty 1& LLR ctia minh bang cach gia tang trich Iap dw phong dé& phong ngtra kha nang suy
gidm chat lwong tai san, ma ching tdi tin rang da xay ra trong thdi gian dai dich - nhung van
chwa dwoc bao cao, theo quy dinh.

Téng céac khoan cho vay dwoc co ciu lai ciia HDB theo Théng tw 01/2020 / TT-NHNN 1a 7,9
nghin ty déng (340 triéu USD), twong dwong 4,8% téng dw no cho vay tai thoi diém Q3/2020.
Vui long xem béo cdo 2020 CAMEL cta chiing t6i dé xem tac déng |én gia tri sé sach cia
méi ngan hang (bao gém ca HDB) tir khodn no x4u tiém &n tir cac khodn vay duoc co céu lai.

binh gia
Bang 5 - Pinh gia

PP dinh gia Gia woéc tinh Ty trong (%) Gia

Thu nhap Thang dw 28,006 50.0% 14,003
DDM Perpetuity 33,530 12.5% 4,191
DDM multiple 35,010 12.5% 4,376
HOI quy 31,851 12.5% 3,981
So sanh cac NH niém yet 28,344 12.5% 3,543
Giatri hop ly wéce tinh 30 095

Nguén: Yuanta Vietnam

Bang 6- M6 hinh thu nhap théang dw

Thu nhap rong duw kién 1 ndm sau giai doan du bao: 12,518
Gia tri dai han ctia thu nhap thang dw (TNTD): 6,954
(+) Vén chd sé hivu ctia Cé déng: 23,885
(+) Gia tri hién tai cta gia tri dai han cda Thu nhap Thang dw: 1,435
(+) Tdng gia tri hién tai cla Thu nhap Thang duw: 9,847
Gia tri thuwc cua von cha s& hivu: 35,167
% dong gop cla gia tri hién tai cda GT dai han: 4.1%
Gia tri thwe: 28,006
Gia cb phiéu hién tai: 25200
R 1.2
Tang/ (Giam) so véi gia hién tai: 11%

Ngudn: Yuanta Vietnam

13.0% 13.5% 14.0% 14.5% 15.0% 15.5% 16.0%

14.0% 47,443 42,071 37,547 33,696 30,386 27,518 25,014
13.5% 45,276 40,188 35,900 32,247 29,106 26,382 24,003
13.0% 43,136 38,327 34,272 30,816 27,841 25,260 23,003
12.5% 41,022 36,490 32,665 29,402 26,592 24,151 22,016
12.0% 38,934 34,675 31,077 28,006 25,358 23,056 21,041
11.5% 36,872 32,882 29,509 26,626 24,139 21,975 20,077
11.0% 34,836 31,112 27,960 25,264 22,935 20,906 19,126
10.5% 32,826 29,364 26,431 23,919 21,746 19,851 18,186
10.0% 30,841 27,638 24,921 22,5901 20,572 18,809 17,257

Nguén: Yuanta Vietnam
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Yuanta vs. cac bén

Bang 7 — Yuanta vs. cac bén

Lgi nhuan rong (ty dong) 2020E 2021E 2022E

Trung vi cac bén 4,093 4,848 5,631
Dv bao clia Yuanta 4,166 5,088 5,945
% chénh léch 1.8% 5.0% 5.6%
Mrc cao nhat clia cac bén 4,450 5,300 6,630
MUrc thap nhat cla cac bén 3,698 4,291 4,959
EPS (déng)

Trung vi cac bén 3,470 4,075 4,287
Dw b&o ctia Yuanta (d4 diéu chinh) 3,725 4,052 4,734
% chénh léch 7.4% -0.6% 10.4%
Mtrc cao nhat clia cac bén 4,239 5,066 4,752
Mrc thap nhét ctia cac bén 3,099 3,418 3,949

(*) EPS duoc tinh dya trén SLCP binh quan.
Nguon: Bloomberg, Yuanta Vietnam

RaGi ro diu tw

Rui ro pha lodng c6 thé xuét hién tip trai phiéu chuyén déi. HDB dv kién phat hanh téng
cong 160 triéu USD (3.728 ty ddng) trai phiéu chuyén déi ky han 5 ndm (ménh gia: 100.000
USD twong dwong 2,3 ty ddng) cho nha diu tw nwéc ngoai. Khoang 30 triéu USD trong sé
tréi phiéu nay da dwoc phat hanh cho Deutsche Investitions - Und Entwicklungsgesellschaft
(DEG) (1ai suat coupon: 4,5%) va HDB dy dinh phat hanh 130 triéu USD khac cho nha dau
tw Singapore.

Tréai phiéu c6 thé dwoc chuyén ddi sau 12 thang 1 ngay ké tlr ngay phat hanh va ngan hang
wéc tinh gia chuy&n dbi la 41.800 ddng / cb phiéu trong thong bao clia ngan hang. Tuy nhién,
mrc gia nay dwoc dwa ra trwéc khi tra cb tic bing cb phiéu 30% vao thang 10 ndm 2020 va
do d6, ching téi wéc tinh gia chuyén ddi nén dwoc diéu chinh xuéng khodng 32.154 déng /
cb phiéu.

Chung toi khdng dua yéu t6 pha lodng lién quan vao mb hinh cta chiing toi. Tuy nhién, néu
1) gia thi truo’ng sau 12 thang 1 ngay ké tlr ngay phat hanh trai phléu cao hon gia chuyen adi
va 2) ngum sé hiru trai phiéu chuyén dbi tht ca 1. 600 trai phiéu chuyén déi thanh cbd phleu thi
tdng sb cd phiéu dang lwvu hanh sé tang 116 triéu cb phiéu, dat 1.372 triéu cb phiéu. Didu nay
rd rang sé lam pha loang EPS.

Trwong hop 1 Néu chiing t6i gla dinh réng 300 trai phiéu chuyén déi dwoc chuyé&n ddi vao
cudi ndm 2021E va khéng c6 cb phiéu nao dwgc phat hanh thém trong thei gian dé, thi EPS
sé bj pha loang 1,7% nhw minh hoa dwéi day:

Bang 8- Uéc tinh EPS bi pha lodng véi 30 triéu cé phiéu dwoc chuyén déi

Téng SLTP phat hanh 30 Triéu USD
Ménh gia 100,000 UsD

# TP chuyén ddi 300 TP

Gia chuyén déi (*) 32,154 VND/CP
Ti 1& chuyén dbi 72,464 1TP:CP
Phaloédng 22 Triéu CP
SLCP 1,256 Triéu CP
SLCP bi pha lodng 1,277 Triéu CP
2021E LNST ciia NH me 5,088 Ty VND
2021E EPS 4,052 VND
2021E EPS phaloang 3,983 VND

% giam -1.7%

Trwong hop 2: Gid st HDB sé& phat hanh thém 1.300 trai phiéu chuy&n déi thanh cong va
tdng sb trai phiéu chuyén ddi la 1.600 trai phiéu. Gia ctia 1.300 trai phiéu chuyén dbi bd sung
c6 thé khac; nhwng dé don gian, ching t6i gia dinh rang gia chuyén ddi la nhw nhau. Ching
tdi cling gia dinh rang trai phiéu dwoc chuyén ddi vao cudi nam 2021E va khéng cé cb phiéu
nao duoc phat hanh thém trong thoi gian do. Két qua trong trudng hop nay la EPS pha lodng
8,5%, nhw minh hoa dwéi day:
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Bang 9 — Uéc tinh EPS pha lodng véi 160 triéu trai phiéu chuyén déi

Téng SLTP phat hanh 160 Triéu USD
Ménh gia 100,000 usD

# TP chuyén déi 1,600 TP

Gia chuyén déi (*) 32,154 VND/CP
Ti 1& chuyén dbi 72,464 1TP:CP
Pha lodng 116 Triéu CP
SLCP 1,256 Triéu CP
SLCP bj pha loang 1,372 Triéu CP
2021E LNST cGa NH me 5,088 Ty VND
2021E EPS 4,052 VND
2021E EPS pha lodng 3,710 VND

% giam -8.5%

Nguén: D liéu doanh nghiép, Yuanta Vietnam

(*): Gia géc Ia 41.800 déng, nhung dé diéu chinh dé chia cé tic bang cé phidu 30% vao thang
10 nédm 2020

Phu luc: B&o céo tai chinh hop nhét

Bang can dbi ké toan Bao cao két qua kinh doanh

(ty ddng) FY19A FY20E FY21E FY22E (VND bn) FY19A FY20E FY21E FY22E
Tién méat va S6 dw tai NHNN: 6,508 8,254 9,333 10,674 Téng thu nhap lai rong: 9,747 11,674 13,514 15,165
Céc khoan cho vay cac ngan hang: 24,665 39,942 39,160 44,788 Téng thu nhap phi rong: 626 941 1,366 1,790
CK kinh doanh va dau tw 38,781 56,302 54,571 58,555 Thu nhép ngoai lai khac: 577 485 490 555
P tir céc cong ty lién kSt va 167 234 265 303 Téng thu nhap rong ngoai lai: 1203 1426 1,857 2,344
Téng cho vay gép: 146,324 170,248 196,748 227,084 Téng Doanh thu diéu chinh: 10,950 13,100 15,371 17,509
(-) Du phong cy thé: (1,076)  (1,506)  (1,932)  (1,978) Téng chi pht: (5,080) (5.865) (6,633 (7,517)

LNHPKD trwéc dw phong

(-) Dy phong chung: (549) (639) (738) (852) 5869 7,235 8738 9,992

(PPOP):
Téng dw phong: (1,625) (2,145) (2,671) (2,830) Dw phong gop: (1,289) (1,857) (2,107) (2,228)
Téng cho vay rong: 144,700 168,103 194,077 224,254 Thu héi no x4u: 438 430 463 524
Tai san cb dinh hiru hinh: 532 604 685 778 Dy phong rong: (851) (1,427) (1,644) (1,704)
Tai san vé hinh: 371 427 427 427 Thu nhap trwéc thué: 5,018 5,808 7,094 8,288
DAu tw bat dong san 44 44 44 44 (-) Thué thu nhap: (998)  (1,162)  (1,419) (1,658)
Tién lai dy thu: 3,198 3,198 3,198 3,198 Thu nhap sau thué: 4,020 4,646 5,675 6,630
Thué hoan lai: 2 2 2 2 (-) Loi ich thiéu sb (416) (480) (587) (685)
CAc tai san khac: 8,605 9,035 9,035 9,035 (-) Thwéng & Phuc lgi: - - - -
Téng tai san: 229,477 293,144 315,798 357,057 Thu nhép rong ctia NH me: 3,605 4,166 5,088 5,945
Tién guvi: 126,019 176,950 200,080 228,831
Ng' Chinh pha va NHNN 209 243 281 325
No' cac NH khac: 49,794 54,530 53,180 61,380
Gidy to c6 gia: 25,013 31,266 31,266 31,266
Nhirng khoan no khéc: 8,062 4,833 571 (825)
Téng ne phai tra: 209,096 267,823 285,378 320,976
Vén c6 phan & thang du: 11,852 13,301 13,301 13,301
Quy dw triv: 1,248 1,748 1,748 1,748
C6 phiéu quy (159) (413) (413) (413)
Thu nhap git lai: 6,131 8,848 13,936 19,287
Loi ich thidu sé: 1,309 1,837 1,847 2,158
Téng vén chii sé hiru: 20,381 25,322 30,420 36,081
Téng ne & vén: 229,477 293,144 315,798 357,057

Ngudn: D liéu doanh nghiép, Yuanta Vietnam
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CHI SO TAI CHINH FY17 FY18 FY19 FY20 FY21 FY22 FY23

DU PHONG TANG TRUONG

Thu nhap lai thuan 36% 20% 27% 20% 16% 12% 17%
Thu nhap tw phi 66% 123% 43% 50% 45% 31% 28%
Thu nhép ngoai lai khac 520 26% -34% -16% 1% 13% 14%
Chi phi hoat dong 24% 9% 14% 15% 13% 13% 14%
Dw phong 2% 2% 30% 44% 13% 6% 9%
Loi nhuan trede dw phong 60% 43% 30% 23% 21% 14% 21%
. ~ b A 3

Loi nhuén rong dieu chinh 137% 63% 27% 16% 2204 17% 24%
Taisan 26% 14% 6% 28% 8% 13% 14%
PHAN TiCH TAI SAN
Tai san sinh l&i trén téng tai san 94% 93% 92% 93% 94% 94% 94%
Loi nhuén trén trung binh tai san
sinh loi 1.11% 1.50% 1.75% 1.72% 1.79% 1.88% 2.05%
PHAN TiCH TIN DUNG
Téng trudng cho vay (% YoY) 27.1% 17.8% 18.8% 16.3% 15.6% 15.4% 15.3%
PHAN TICH TIEN GUI
Téng trudng huy dong (% YoY) 16.7% 6.2% -1.6% 40.4% 13.1% 14.4% 14.2%
THANH KHOAN
AR 86% 95% 115% 95% 97% 98% 99%
CHAT LUONG TAI SAN

> 1A A
Ty 1& no xau 1.52% 1.53% 1.36% 1.57% 1.71% 1.59% 1.49%
Ty & bao phti no xau (LLR) 73% 71% 81% 80% 79% 78% 7%

PHAN TiCH CHENH LECH

L&i suat nhan dwoc trén IEA Trung

binh 9.56% 8.88% 9.50% 9.42% 9.38% 9.61% 9.80%
~ A > ~ ~

Lai suat tr trén IBL trung binh 5.47% 4.90% 4.84% 4.70% 4.77% 5.01% 5.12%

Cheénh léch lai suat 4.09% 3.98% 4.66% 4.72% 4.61% 4.60% 4.69%

NIM 4.05% 4.04% 4.72% 4.81% 4.75% 4.80% 4.93%

THU NHAP KHAC

Thu nhap tir phi trén tong thu nhap 2.7% 4.9% 5.7% 7.2% 8.9% 10.2% 11.0%

Thu nhap ngoai lai khéc trén Téng

thu nhap 9.6% 9.8% 5.3% 3.7% 3.2% 3.2% 3.1%

HIEU QUA VAN HANH

Ty 1€ chi phi trén thu nhap 56% 50% 46% 45% 43% 43% 41%

CHI PHI TIN DUNG

Dy phong / trung binh tai san 0.60% 0.49% 0.58% 0.71% 0.69% 0.66% 0.64%

LOI NHUAN

ROA truc du phong 1.86% 2.23% 2.63% 2.77% 2.87% 2.97% 3.17%

ROE trwéc dw phong 25.6% 28.6% 31.5% 31.7% 31.4% 30.0% 30.9%

ROA 1.03% 1.40% 1.62% 1.59% 1.67% 1.77% 1.93%

ROA 14.1% 18.0% 19.4% 18.2% 18.3% 17.9% 18.8%

Ty suat co tuc 0.7% 5.4% 0.6% 0.0% 0.0% 1.9% 4.7%

PINH GIA

PE (X) 12.3x 8.3 6.9x 6.8x 6.2 5.3x 4.3x

PB () 1.6x 1.6x 1.3x 1.3x 1.1x 0.9x 0.8x

Nguén: FiinPro, Yuanta Vietnam
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