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Gia thj trwong
VND17.350

Giad muc tiéu
VND25.000

Ngay 21/12/2022

Trién vong ngan han:
Trién vong dai han:
binh gié&:

Consensus*: Mua:8 Gi*:1 Ban:0
Gia muc tiéu/Consensus: -19,5%

Thay déi trong yéu,trong bao cao
Ha P/B muc tiéu xudng 1,3 lan tir 2,0 lan
Giam 13% gia muc tiéu 1 nam

Dién bién gia

Gia diéu chinh ~——S0 v&i chi s& VNIndex (B&n phai)
26000,0 107,00

24000,0 104,4286
22000,0 1018571
20000,0 99,2857
18000,0 96,7143
16000,0 94,1429

14000,0 915714

Vol tr

Nguén: VND RESEARCH
Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 25.280
Thép nhét 52 tuan (VND) 14.000
GTGDBQ 3 thang (tr VND) 43.463tr
Thi gia vén (ty VND) 41.879
Free float (%) 70
P/E truot (x) 5,8
P/B hién tai (x) 1,2
Co cau s& hiru

Sovico 14,4%
Pham Van Dau 4,3%
Nguyén Thj Phwong Théo 3,7%
Khac 77,6%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Tran Thi Thu Thao
thao.tranthu2@vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

= HDB la mét trong sé it nhirng ngan hang dwoc cdp han mirc tin dung cao
trong ndm nay va ké ca sang ndm 2023.

= Trong bdi canh khé kh&n ngay cang gia téng, tang trwdng LN rong ky
vong giam téc va dat 16-20% svck trong nam 2023-24.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon la 25.0004/cp.

La mét trong s6 it nhirng ngan hang dwoc cap han mirc tin dung cao

LN rong ctia HDB trong Q3/22 tang 40,9% svck nhé tang trwdng tin dung cao,
thu nhap phi tdng manh (+111% svck nhd mang bao hiém). LN rong 9T22 dat 6
nghin ty déng (+32,3% svck), hoan thanh 76% duw phéng cd nam cuia ching toi.
HDB |a mét trong sb it nhi*rng ngan hang dwoc cép han murc tin dung cao trong
nam nay nho vao (i) hé so CAR cao (15,3%), (i) LDR thap (71,4%), (iii) co cAu
tin dung kha lanh manh khi nam gitr trai phiéu doanh nghiép (TPDN), (|v) tham
gia co cAu té chirc tin dung yéu kém. Pay ciing sé |a mét loi thé Ién cta ngan
hang dé tiép tuc ghi nhan tang trwdng tin dung tét trong nam t&i.
Trién vong nganh Ngan hang: con dwong gap ghénh phia trwéc
Viéc NHNN tang manh 200 diém co ban I4i suat diéu hanh sé tac dong tiéu cuwec
dén NIM cta cac ngan hang khi chi phi vén tang va 4i sut cho vay khé co thé
theo kip. Bén canh do, thi truérng bat dong san va TPDN tiép tuc khé khan sé
tac dong x4au lén chat lwong tai san ciing nhw |a thanh khodn clia cac ngan hang.
Bén canh do, rti ro "dit gay thanh khodn" tai cac doanh nghiép sé anh hudng
lén no’ xAu clia ngan hang. Nhin chung, chinh sach tién té that ch&t va nhirng
bat &n vi mo6 sé& anh hwéng Ién trién vong nganh ngan hang trong ndm téi khi
tang trwdng tin dung cham lai, NIM thu hep va chi phi tin dung tang.
Tang trwwéng lgi nhuan rong cia HDB theo dé sé cham lai
Tang trwdng LN rong sé cham lai trong nam 2023-24 va dat 16-20% svck trong
2023-24, do (i) NIM thu hep va (ii) trich 1ap dw phong tang. Tuy nhién, mdc tang
nay van cao hon dw phéng toan nganh (10,4%) do HDB c6 kha ndng nhan dwoc
han murc tdng trwdng tin dung tét hon cac ngan hang khac, nhw ching toi da dé
cap. Vé dai han, ching téi van wa thich HDB nho (i) mé hinh cho vay tap trung
vao khu vuc cé nhu cau cao nhw viing néng thén, (i) hoat ddng bao hiém manh
mé hd tro tang trwdng thu nhap tlr phi, (iii) chat lwong tai san tét hon so véi cac
ngan hang c6 mé hinh kinh doanh rdi ro cao, (iv) ty suét sinh lgi tot 23% so véi
toan nganh 1a 20% trong giai doan 2020-22.
Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon |1a 25.000 d/cp
Chung t6i ha P/B muc tiéu xudng 1,3 14n tir 2,0 1an dé phan anh nhirng kho khan
clia nganh. Cung v&i ty trong 50% cla phwong phap thu nhap thang dw (COE:
16,1%, LTG: 3%), cht’mg t6i dwa ra gia muc tiéu maoi la 25.000 déng/cp. HDB
hién dang giao dich & mirc P/B 2023 rét thap chi 1,0 Ian, cho thay réng rdi ro da
dwoc phan anh vao gia. Rui ro giam gia gom (i) lai suat tdng cao hon dw kién va
(i) no x4u tang cao hon dy kién. Tuy vay, viéc ky két hop ddng bao hiém véi
FWD thanh cong sé la mot dong lyc tang trwdng manh mé cho HDB.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E

Thu nhap 13i thuan (ty) 13.891 17.323 19.517 23.242
Ty 1& thu nhap 13i can bién 4,4% 4,8% 4,7% 4,7%

Téng loi nhuan hoat dong (ty) 16.758 22.490 25.887 30.857
Tbng trich lap dw phong (ty) (2.306) (3.498) (4.150) (4.912)
LN rong (ty) 6.054 7.855 9.144 10.925
Tang trwdng LN rong 42,5% 29,8% 16,4% 19,5%
EPS diéu chinh 2.992 3.451 3.616 4.320
BVPS 14.430 14.850 18.486 22.830
ROAE 21,8% 22,9% 21,4% 20,5%

Nguén: VNDIRECT RESEARCI—:ll-
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DA TANG TRUONG ON PINH TRONG 2023-24
KQKD 9T22 séat v&i ky vong cua ching toi

Hinh 1: So sanh KQKD Q3/22 va 9T22 (ty ddng, trir khi cé ghi chua khac)

Dw bao % dw bao

Q3/22 Q3/21 % svck 9T22 9T21 % svck VNDIRECT VNDIRECT Nhan xét
Thu nhap lai 4.485 3.306 35,6% 13.079 10.138 29,0% 17.323 75,5% Phu hop véi dw phong cdia ching toi
Thép hon dy phéng do khodan 16 thu nhap dau

Thu nhap ngoai 1ai 909 400 127,6% 3.019 1.991 51,7% 5.167 58,4% tw

T6ng thu nhap HBKD 5.394 3.706 45,6% 16.098 12.128 32, 7% 22.490 71,6%

Chi phi hoat dong (2.001) (1.412) 41,7% (5.960) (4.726) 26,1% (8.546) 69,7%

LN trwéc dy phong 3.393 2.294 47,9% 10.139 7.402 37,0% 13.944 72,7%

Chi phi dy phong (681) (403) 68,8% (2.123) (1.318) 61,1% (3.498) 60,7%

LN trwée thué 2.712 1.891 43,4% 8.016 6.084 31,7% 10.445 76,7%

LN sau thué 2.016 1.431 40,9% 6.014 4.546 32,3% 7.855 76,6% Phu hop véi dw phong cdia chiing toi

Nguén: HDB, VNDIRECT Research

Hinh 2: Cac chi sé chinh ctia HDB theo quy
Q1/20 Q220 Q3120 Q4120 Q1/21 Q2/21 Q321 Q421 Q1/22 Q2122 Q3122

Thu nhap [4i thuan/tdng thu nhap 91,5% 84,8% 87,1% 81,0% 80,7% 81,5% 89,2% 81,1% 78,9% 81,5% 83,1%
Thu nhap ngoai I4i/téng thu nhap 8,5% 15,2% 12,9% 19,0% 19,3% 18,5% 10,8% 18,9% 21,1% 18,5% 16,9%
NIM (dw phéng ca nam) 5,3% 4,8% 4,9% 4,6% 4,4% 4,5% 4,2% 4,5% 4,6% 5,1% 5,0%
Chi phi/thu nhéap 51,0% 35,4% 45,0% 47,2% 39,1% 39,6% 38,1% 35,8% 37,6% 36,4% 37,1%
Ty I& no xau (NPL) 1,5% 1,6% 1,8% 1,3% 1,5% 1,.2% 1,4% 1,7% 1,6% 1,3% 1,5%
Ty 1& bao pht no x4u (LLR) 74,5% 72,2% 64,1% 82,1% 68,6% 87,9% 80,9% 73,0% 75,9% 93,0% 81,0%
Ty I& chi phi tin dung 0,8% 0,9% 1,0% 1,1% 1,0% 1,0% 0,9% 1,2% 1,2% 1,3% 1,2%
ROAA (trwot 12 thang) 1,7% 1,8% 1,8% 1,5% 1,8% 1,8% 1,8% 1,7% 1,8% 1,9% 2,0%
ROAE (trwot 12 thang) 20,5% 21,6% 21,5% 20,2% 22,3% 22,4% 22,6% 23,3% 23,1% 23,4% 24,0%

Nguén: HDB, VNDIRECT Research

Hinh 3: Mét sé cac chi tiéu trén bang can déi ké toan ciia HDB

Co cau tai san sinh 1&i cia HDB

100%

e Co chu tai san sinh I&i cia HDB dan chuyén dich sang 00%
cho vay khach hang. 0%

e Trong danh muyc tai san ctia HDB it ndm gitr TPDN — mot 70% = 3,10 | = 10, =
diém tich cwc khi th’i truc‘mg TPDN dang gap khc’)lkhér! 60% L 3,9% | = 3.3% |
trong trung han do &nh hwéng tlr chuoi diéu tra cac sai ,
pham va stra dbi Nghi dinh 153 (Nghi dinh 65). 0%

40%

. Danh muc TPDN cua HDB gidm 40% so v&i dau nam. 205
Tuy nhién TPDN chi chiém 1,5% trong tdng tai san sinh ’
|&i clia HDB, vi vay tac dong la khong Ion. 20%

. 10%

e  HDB van la bén vay rong trén thj trwdng lién ngan hang.

0%
2018 2019 2020 2021 Cubi Q3/22

@ChovayKH oTPDMN @TPCP mLién NH @Khéac

Han mirc va tang trwéng tin dung cia HDB s

. HDB la mét trong sé it nhirng ngan hang duoc cép han 45%
muc tin dung cao trong nam nay nho vao (i) hé so CAR 40%
cao (15,3%), (ii) LDR thap (71,4%), (iii) co céu tin dung 5%

kha lanh manh khi nam gi& trai phiéu doanh _nghiép
(TPDN), (iv) tham gia co c&u té chirc tin dung yéu kém.
Day ciing sé& la mot loi thé I6n clia ngan hang dé tiép
tuc ghi nhan tang trwéng tin dung tt trong nam tai. 20%
15%

30%

250 26,1%

e Tang trwdng tin dung ctia HDB dat 24% so voi dau nam
tinh den cudi thang 11/2022. V&i tdng han murc la 26, 1%
HDB van con du dia 2% dé tang trwdng trong thang cubi
cuing ctia nam 2022. (biéu dd bén phai twong trwng cho 0%
tang trwdng tin dung ctia HDB theo nam).

10%

5%

2015 2016 2017 2018 2019 2020 2021 2022
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Co ciu cho vay cia HDB

e Tang trwcfng cho vay dat 21,3% so v&i dau nam, dan da
b&i méng cho vay ca nhan (+27%; chiém 49% téng dw
no). Day van la mang kinh doanh chinh ctia HDB. HDB
da dinh vi md hinh kinh doanh la mét ngan hang ban Ié
tap trung vao phan khic khach hang & khu vic do thi
loai 2/n6ng thén — khu virc ¢ ty 1& tiép can véi cac dich
vy tai chinh con thép so véi thanh thi, trong khi nhu cau 150000
vbn la rét cao.

300.000 45%

40%
250.000
35%

200.000 30%

25%
20%

100.000 15%

. Cho vay doanh nghiép vira va nhé (SMEs; 41,6% toéng
dw ng) va doanh nghiép Ion (2,8% dw ng) tang lan lwot 50000
la 15% va 14,7% so v&i dau nam.

10%

5%

0%

ZOFB_Cé nhan 2019 E%SMES 2021 Cudi Q3/22
B DN Ion [—Tai chinh tiéu ding
———Tang trudng cho vay ca nhan (%)=—==Tang truwdng cho vay (%)
Mang tai chinh tiéu dung cia HDB (HD Saison) o
e  Tdng cho vay ctia HD Saison dat 16,7 nghin ty (+24,6% so 25%
véi dau nam), cho thay két qua tét hon so véi FE Credit. 20%
e Nhé&c lai, mang tai chinh tiéu ding bj &nh huwéng ning né 15%
do dai dich khj ghi nhan giam 6% svck trong dw no cho vay i
n&m 2021, dan dén NIM bj thu hep; tuy nhién sang nam 10%
nay da phuc héi nhanh chéng khi dai dich da qua di, thé 5%
hién qua tang trwéng &n twong trong 9T22 va day ciing la
mét yéu té quan trong khac gép phan cai thien NIM cla 0%
HDB, theo quan diém ctia ching toi. o
e Tylé no xéu cudi Q3/22: 7,4% so véi 7,3% cubdi 2021 (FE “10% )
Credit: 14’3% Vé. 13,6%) 2018 2019 2020 2021 Cudi Q3/22
e HD Saison === FE Credit
Co céu huy déng cuia HDB
e Tang truo’ng tién gm khach hang dat 13,4% so v&i dau
nam (chlem 59% téng huy déng), so v&i mire tang 5%
cqatong huy déng. Co cau huy dong cia HDB khong chi 100% 7% I
den tir khach hang, ma con dén tir cac nguon khac nhw 90% :
lién ngan hang (28%) va giay to c6 gia (12%). 80%
e Tylé LDR thap: 71,4% (mc tran quy dinh cGa nganh la o
85%). Ngoai ra, HDB da duy tri ty 1& huy dong ngén c0%
han/cho vay dai han rat thap 1a 14,1% (mdc tran quy dinh 50%
clia nganh la 85%). 0%
e Khanang quan tri rdi ro tt s& 1a mot loi thé cho HDB dé 0%
vwot qua nhirng radiro lién quan dén thanh khoén va hon 20% e =
nira la tiép can cac tiéu chudn cda Basel IIl. Can nhan 10% ' - e ‘
manh réng, yéu té thanh khoan ciing sé& la mét diém cong 0% -
dé& gidp ngan hang nhan dwoc han mic tin dung cao 2018 2019 2020 20 Cusi a3/22
trong nam toi. WSBV oOLiénNH OTién giri KH OKhéc BGidy to o6 gid

e  CASA gidm con 11,3% do khach hang rdt tién nhan réi
dé tai tro cho hoat dong kinh doanh ctia chinh ho trong
béi canh téng trwdng khi tin dung han ché, do d6 chiing
t6i cho réng dong tién nay sé khéng quay tré lai sém

Dién bién NIM cia HDB

10%

e  HDB tiép tuc duy tri NIM cao nhé vao (i) ddy manh cho o%
vay ban & va (i) s phuc héi clia mang tai chinh tiéu 8%
dung. Tuy nhién NIM trong Q3/22 da giam nhe so v&i %
Q2/22 do chi vén da bat dau ting manh ké& tir dau %
Q3/22. o
— [

e  Chlng tdi cho réng mai trwdng l3i sudt cao sé tac dong o
tiéu cwe 1én NIM clia ngan hang ké tir Q4/22 tré di. 3%

2%

1%

0%

Q4/20 Q121 Qz21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22
Loi suét tai sdn  ==—=Chi phivén === NIM

www.vndirect.com.vn 3
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Chét lwong tai san cia HDB

e Noxau tang 12,8% so voi déu nam do hiéu &rng Thong
tw 14 hét han. No tai co cau chi chiém ty trong rat it 18%
0,04% téng tin dung cudi Q3/22 so v&i mic 0,14% cudi

2021.

e Chét luong tai san van trong tam kiém soat véi ty 1& no
xau NPL tang lén mc 1,54% va LLR dat 81%. 1.4%

www.vndirect.com.vn

2,0% 100%

93,0%
90%
80%
70%
1,6%
60%
50%
40%
1,2%
2% 30%
20%
1,0%
10%

0,8% 0%

Q121 Q221 Q321 Q421 Q1/22 Q222 Q3122

LR (cot phai) = NPL (cot tri)

Nguén: HDB, VNDIRECT RESEARCH

Trién vong nganh ngan hang: con dwéng gap ghénh phia trwéec...
Tang trwéng tin dung giam téc va rai ro NIM thu hep

Nganh ngan hang Viét Nam dang phai dbi mat véi nhiéu thach thire tr bén ngoai
va ca trong nwée. Viéc FED téng |4 suat man da khién chi sé DXY leo |én mirc
cao nhét trong hai thap ky, tao ra ap lwc giam gia dbi véi hau hét cac dong tién
trén thé gidi trong vai thang gan day va VND khéng phai & ngoai l&. Cung véi
viéc ban USD dé 6n dinh ty gia, Ngan hang Nha nwéc (NHNN) da néi bién do
giao dich VND (t&» 3% |&én 5%) va tang lai suat diéu hanh lan the hai lién tiép,
thém 200 diém co ban trong nhirng thang vira qua.

Viéc tdng manh l3i suat diéu hanh da tac dong truc tiép dén |ai suét huy dong
cla tat ca cac ky han va cac ngan hang déu da phai tang 1ai sut huy dong véi
tbc do twong tw nhw vay. Tuy nhién, ching téi nhan thay | suét cho vay kho c6
thé theo kip v&i chi phi huy déng vén tang cao do NHNN da va dang yéu cau
cac NHTM duy tri mé&t bang I4i suat cho vay phi hop dé hé tro cac doanh nghiép
trong nuwéc. Do dé, viéc tang |4i sudt manh mé ndi trén sé tac dong tiéu cuc dén
NIM ctia cac ngan hang véi chi phi vén cao hon.

Chung t6i tin ring moi thi sé tré nén “nhe nhang” hon chi khi ap lwc tr déng
USD giam bat. Hién tai, FED dy kién sé& c6 thém cac dot tang |&i suét niva trong
hai thang cudi nam nay; do dd, cang thang nay cé thé con kéo dai dén it nhat 1a
hét niva d&u nam 2023.

Rui ro chat lwong tai san suy yéu

Chuing t6i thAy moét van dé khac rat dang lwu y d6 14 rdi ro “drt gay thanh khoan”
gilra cac doanh nghiép Viét Nam, dac biét la & cac doanh nghiép vira va nho,
diéu nay co thé anh hwéng I&n chat lwong tai san clia cac ngan hang. Cac doanh
nghiép Viét Nam phai di mé&t vai chi phi l4i vay cao hon (do ddng USD manh
lén va |&i suat VND cao hon), diéu nay lam gidm kha nang sinh |&i va gia ting
ap luc no vay. Mat khac, thi trierng von Viét Nam dang bi can tré khi tin dung
tir ngan hang han hep va viéc phat hanh TPDN bj siét ch&t; do d6 nhiéu doanh
nghiép sé g&p kho khan trong viéc tiép can di ngudn vén dé phuc vu cho hoat
déng san xuat kinh doanh ctia ho. Khé khan trong viéc tiép can ngudn vén va
ganh nang dap (rng nghta vu ng clia cac doanh nghiép cé thé tac dong x4u 1én
chét lwong tai s&n cha cac ngan hang tr nam 2023 tré di.

Tém lai, do chinh sach tién té bi that chat va nhivng bat 6n vi mé, nganh ngan
hang trong ndm 2023-24 sé& g&p nhiéu tré ngai hon lién quan dén tang trwédng
tin dung cham lai, ap lwc hy sinh lgi nhuan (NIM thu hep) va dbi méat véi nhivng
lo ngai vé chét lwong tai san.


file:///C:/Users/thao.tranthu2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WIsSDOM TO

SUCCESS

Hinh 4: Lai suét liéen NH tang nhanh (%)

RECT RESEARCH
o A =
j e -

Hinh 5: ... va l3i suat huy déng ciing bién dong twong tw (%)
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0
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e Qua dém =1 fudn
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12T (NH quéc doanh)

3T (NH quée doanh)

— = ==3T (NH tw nhan) —— = 12T (NH tw nhan)

Ngudn: NHNN Nguén: Cac NHTM, VNDIRECT Research

Chung t6i dwa ra dw bao than trong trong nam 2023-24 cho HDB

Do nhirng tré ngai cia nganh va sy giam sat chat ché trén thj truong trai phiéu
va bat dong san, tang trwdng LN rong clia HDB chac chan sé cham lai trong giai
doan 2023-24, trong do:

e Tang trwdng tin dung dat 20% trong 2023 (tang tredng kép 2019-21: 21%).
Lwu y rang, mirc tang trudng tin dung nay da tot hon so véi cac ngan hang
khac, dwoc ho trg b&i nhirng yéu td nhw ching téi da de cap trwée do.

e NIM sé& gidm khoang 15 diém co ban trong 2023, xuéng mirc 4,7%.

Tom lai, chung téi ky vong LN rong cia HDB sé tang 16-20% so v&i cung ky
trong giai doan 2023-24 (tang trwdng kép 2019-21 la 30%).

Vé dai han, ching t6i van wa thich HDB nh¢ (i) mé hinh cho vay tap trung vao
khu vire ¢é nhu cau cao nhw ving néng thon, (i) hoat ddng bao hiém manh mé
hé tro ting trwdng thu nhap ti phi, (iii) chat lwong tai san tét hon so véi cac
ngan hang cé mé hinh kinh doanh rii ro cao, (iv) ty suét sinh loi tét 23% so voi
toan nganh la 20% trong giai doan 2020-22.

Hinh 3: Tém tét cac chi tiéu trong bang bao cao KQKD (dw phéng)

(ty déng; trir khi cé ghi cha

Tang trwédng kép Tang trwdng kép

khéc) 2019 2020 2021 2022 2023 2024 (2019 - 21) (2022 - 24)

Thu nhap lai 9.747 11.898 13.891 17.323 19.517 23.242 19,4% 15,8%
% svck 27,5% 22,1% 16,8% 24,7% 12,7% 19,1%

Thu nhép tir phi 1.641 1.882 2.867 5.167 6.370 7.615 32,2% 21,4%
% svck -8,5% 14,6% 52,4% 80,2% 23,3% 19,5%

Téng thu nhap hoat déng 11.388 13.779 16.758 22.490 25.887 30.857 21,3% 17,1%
% svck 20,6% 21,0% 21,6% 34,2% 15,1% 19,2%

Chi phi hoat dong 5.080 6.173 6.383 8.546 9.578 11.417 12,1% 15,6%
% svck 14,4% 21,5% 3,4% 33,9% 12,1% 19,2%

LN trwéc dy phong 6.307 7.607 10.375 13.944 16.309 19.440 28,3% 18,1%
% svck 26,2% 20,6% 36,4% 34,4% 17,0% 19,2%

Chi phi dw phong 1.289 1.788 2.306 3.498 4.150 4912 33,7% 18,5%
% svck 29,7% 38,7% 28,9% 51,7% 18,6% 18,4%

LNTT 5.018 5.818 8.070 10.445 12.159 14.528 26,8% 17,9%
% svck 25,3% 15,9% 38,7% 29,4% 16,4% 19,5%

LN rong 3.605 4.249 6.054 7.855 9.144 10.925 29,6% 17,9%
% svck 26,8% 17,9% 42.5% 29,8% 16,4% 19,5%

Nguén: VNDIRECT Research
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Hinh 4: Mt sé cac chi tiéu bang can déi ké toan (dw phéng)

Téng trwéng  Téang trwdng

(ty déng; triv khi c6 ghi chu khac) 2019 2020 2021 2022 2023 2024 kép (2019 - 21) kép (2022 - 24)
Tai san sinh i 211.939 289.247 336.614 378.600 449.974 535.012 26,0% 18,9%
% svck 3,5% 36,5% 16,4% 12,5% 18,9% 18,9%
Cho vay KH 144.700 176.388 200.759 260.499 312618 374.637 17,8% 19,9%
% svck 19,8% 28,2% 7,8% 26,1% 19,8% 19,8%
Cho vay lién NH 24.665 44.811 55.943 50.348 60.418 72502 50,6% 20,0%
% svck -23,9% 81,7% 24.8% -10,0% 20,0% 20,0%
Chirng khoan dau tw 41.089 70.802 76.810 63.618 71.945 81.398 36,7% 13,1%
% svck -11,1% 72,3% 8,5% 17,2% 13,1% 13,1%
Téng huy déng 204.092 287.523 336.327 368.185 429.262 497.625 28,4% 16,3%
% svck 4,.9% 40,9% 17,0% 9,5% 16,6% 15,9%
Huy dong tir khach hang 126.019 174.620 183.283 216.274 257.366 308.839 20,6% 19,5%
% svck -1,6% 38,6% 5,0% 18,0% 19,0% 20,0%
Gidy to c6 gia 25.013 34.332 42.756 47.032 51.735 56.908 30,7% 10,0%
% svck 67,6% 37,3% 24,5% 10,0% 10,0% 10,0%
Vay tir lién NH 49.794 75.176 107.243 101.880 117.163 128.879 46,8% 12,5%
% svck 22,4% 51,0% 42,7% -5,0% 15,0% 10,0%

Nguén: VNDIRECT Research

Dé phan anh nhirng khé khan ctia nganh, chang téi ha P/B muc tiéu cho HDB
(ttr 2,0x xubng 1,1x — twong dwong murc trir 1 d6 léch chuén trung binh 3 nam),
két hop véi phwong phap thu nhap thdng dw (COE: 16,1%, LTG: 3%), ching toi
dwa ra gia muc tiéu la 25.000d/cp. Gia muc tiéu cta chung téi dwa trén dinh gia
thu nhap thang duw va phuong phap P/B, ¢c6 trong s6 nhw nhau.

Mac du da phan anh tat ca nhirng tiéu cwc ndi trén vao dinh gia, dinh gia cla
HDB van & murc rat thap khi P/B 2023 |an lwot 14 0,9 1an (so véi mre trung binh
nganh |1a 1,1 1an va trung binh 3 nam Ia 1,6 14n). Rai ro gidm gia gom (i) |4i suat
va no' xau tang cao hon duw kién. Tuy vay, viéc ky két hop dong bao hiém voi
FWD thanh céng sé la mét dong lwc tang trwéng cho HDB.

Hop ddng déc guyén bao hiém gidra HDB va FWD:

HDB la mét trong sé it ngdn hang chuwa ky théa thuan hop tac doc quyén kinh
doanh b3o hiém. Chang t6i tin rang thj trromg sé hao hing hon véi HDB néu
ngén hang nay dua ra théng bao chinh thirc vé hop dong déc quyén véi FWD
va/hodc dat duwoc thda thuan tét hon véi Dai-Ichi. Cac thuong vu nay sé gilp
HDB ghi nhan mét khodn phi tra triréc khéng 16 va nédng cao déng ké thu nhap
tee phi. Tuy nhién, cac bén van trong qué trinh dam phén.

Hinh 9: Céac gia dinh chinh vé dinh gi4 thu nhap thing dw, dwa trén wéc tinh cda ching toi

Gia dinh chinh 2023 2024 2025 2026 2027 Nam cudi
Lai suét phi rdi ro 40% 4,0% 4,0% 4,0% 4,0% 4,0%
Phan bu ri ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,1 1,1 1,1 1,1 1,1 1,1
Chi phi vén chii s& hiru 16,1% 16,1% 16,1% 16,1% 16,1% 16,1%
Tang trwdng dai han 3,0%
(ty VND)

Gia tri s6 sach dau ky 37.349

Gia tri hién tai cta thu nhap thang dw (5 nam) 14.062

Gia tri hién tai clia thu nhap thang dw (ndm cuéi) 12.915

Gia trj vdn cha sé hivu 64.325

S6 lwong cb phiéu dang Iwu hanh (triéu cp) 2.515

Gia tri 1 cb phiéu (VND/cp) 25.577

Nguén: VNDIRECT Research
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Hinh 10: Gia muc tiéu

Gia tri hop ly (VND/co Poéng gop (VND/cd

Phwong phap Ty trong phiéu) phiéu)
Thu nhap thang dw 50% 25.577 12.788
Hé s6 P/B (1,3 lan cho nam 2023) 50% 24.402 12.201
Gia muc tiéu (VND/co phiéu) 24.989
Gia muc tiéu (VND/cb phiéu, lam tron) 25.000

Nguén: VNDIRECT Research

Hinh 11: So sanh cac ngan hang Viét Nam (gia ngay 19/12/2022)

Tang
Gia trwdéng
Ma Gia déng muc Khuyén . kép EPS
Ngan hang Bloomberg clra tiéu nghi Von hoa P/B (x) P/E (x) 3 nam ROE ROA
N6ité  Noité Ty USD Hiéntai 2022 2023 Trwotl12T 2022 2023 % 2022 2023 2022 2023
Vietcombank VCBVN  79.200 84.600 Kha quan 15,8 2,9 2,8 2,3 14,2 132 131 143% 205% 193% 1,6% 1,6%
VPBank CTGVN 27550 34.400 Khaquan 5,6 1,3 1,3 1,1 85 10,8 9,4 155% 16,5% 16,8% 1,0% 1,1%
Techcombank VPBVN  17.950 26.300 Khaquan 51 1,3 1,2 1,0 6,0 4,9 6,0 28,8% 23,4% 18,7% 3,5% 2,9%
Vietinbank TCBVN  29.250 44.000 Khaquan 4,3 0,9 0,9 0,7 4,8 4,6 4,1 16,4% 21,8% 19,9% 3,6% 3,5%
NH TMCP Quan doi MBBVN  18.350 30.600 Khaquan 3,5 1,1 1,1 0,9 4,7 4,6 4,4 232% 25,6% 23,1% 2,7% 2,6%
NH TMCP A Chau ACBVN 22750 30.000 Khaquan 3,2 1.4 1,3 1,1 5,8 5.2 53 19,3% 26,0% 225% 2,4% 2,4%
NH TMCP Quoc té Viét
Nam VIB VN 20.750 28.000 Kha quan 1,8 1,4 1,4 1,2 52 4.8 4,9 175% 31,1% 28,1% 24% 2,4%
HDBank HDBVN  17.350 25.000 Khaquan 1,8 1,2 1,2 0,9 5,8 51 6,3 21,4% 24,4% 229% 2,1% 2,1%
NH TMCP Tién Phong TPBVN 22500 31.000 Khaquan 15 1,2 1,1 0,9 5,9 57 5,2 19,0% 215% 19,4% 2,0% 2,0%
NH TMCP Buwu dién Lién
Viét LPBVN  13.150 15.800 Kha quan 1,0 1,0 1,0 0,8 4,4 4,6 54 21,4% 22,3% 175% 1,5% 1,3%
Trung binh 1.4 1,3 1,1 6,5 6,3 6,4 19,7% 23,3% 20,8% 2,3% 2,2%
Trung vi 1,3 1,2 1,0 5,8 51 54 193% 23,3% 199% 2,3% 2,2%

Ngudn: Bloomberg, VNDIRECT Research
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
9,300 30,0% 1,8400 24,00%
8,300 21,250% 1,6400 23,2500%
7,300 12,50% 1,4400 22,500%
6,300 3,750% 1,2400 21,7500%
5,300 -5,0% 1,0400 21,00%
4,300 -13,750% ,8400 20,2500%
3,300 -22,50% ,6400 19,500%
2,300 -31,250% 4400 18,7500%
1,300 -40,0% ,2400 18,00%
01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Bao cédo KQ HDKD
(tyVND) 12-22E 12-23E 12-24E 12-22E 12-23E 12-24E
Thu nhap lai thuan 17.323 19.517 23.242 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 5.167 6.370 7.615 Tang trwdng tién gt khach hang 18,0% 19,0% 20,0%
Téng lgi nhuan hoat dong 22.490 25.887 30.857 Tbng tang trwdng cho vay khach hang 30,0% 20,0% 20,0%
Tbéng chi phi hoat dong (8.546) (9.578) (11.417) Tang trwdng thu nhap 1&i rong 24,7% 12,7% 19,1%
LN trwérc dw phong 13.944 16.309 19.440 Téng trwdng LN tredc dw phong 34,4% 17,0% 19,2%
Téng trich lap dw phong (3.498) (4.150) (4.912) Tang trwéng LN rong 29,8% 16,4% 19,5%
TNt cac Cty LK & LD Tang trwdng cac tai san sinh I&i 12,2% 18,8% 18,8%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 10.445 12.159 14.528 EPS co ban (VND) 3.470 3.636 4.344
Thué (2.089) (2.432) (2.906) BVPS (VND) 14.850 18.486 22.830
L¢i nhuan sau thué 8.356 9.728 11.622 C6 tirc / cp (VND) 0 0 0
Loi ich ¢ dong thiéu sé (501) (584) (697) Tang trwdng EPS 15,3% 4,8% 19,5%
LNrong 7.855 9.144 10.925
Cac chisé chinh
Bang can doi ké toan 12-22E 12-23E 12-24E
(tyVND) 12-20E 12-23E 12-24E Ty |& thu nhap Iai can bién 4,8% 4,7% 4,7%
Téng cho vay khach hang 264113  317.039  380.483 Ty Ié chi phi thu nhap @B0%)  (37.0%)  (37.0%)
CTO vay cac ngan hang khac 50.348 60.418 72.502 Eg ::E; zzggvzciév:g 1302 1202 1202
Téng cho vay 314.462 377.458 452,985 LN/ TB cho vay 1.5% 1.4% 1.4%
Chtrng khoan - Téng codng 63.618 71.945 81.398 Téng ty 1& an toan vén 15,3% 16,0% 16,8%
Cac tai san sinh lai khac 9.478 10.426 11.469 Cép tin dung/ ngudn vén 100,3% 102,6% 104,0%
Téng cac tai san sinh lai 387.558 459.828 545.852 Bién lgi va do dan trai
Téng dw phong (3.693) (4.509) (5.942) Thu nhap/ TS sinh lai 9,2% 9,5% 9,3%
Téng cho vay khach hang 260.499 312.618 374.637 Chi phi cho cac quy 4,5% 5,0% 4,9%
Téng tai san sinh 1ai rong 383.865 455320  539.910 Léi rong/ Tai san trung binh 4,5% 4.4% 4,5%
Tién mat va céc khoan tién gtri 2.617 2.800 2.996 ROAE 22,9% 21.4% 20.5%
Téng dau tw 132 142 152
Céc tai san khac 28.656 30.662 32.808
Tong tai san khang sinh lai 31.405 33.604 35.956
Téng tai san 415.271 488.923 575.866
No khach hang 216.274 257.366 308.839
Dw ng tin dung 47.032 51.735 56.908
Tai s&n no chiu lai 263.306 309.101 365.748
Tién guvi 101.880 117.163 128.879
Téng tién guvi 365.186 426.264 494.627
Cac khoan no i suét khac 2.999 2.999 2.999
Téng cac khoan ng lai suat 368.185 429.262 497.625
Thué TNDN hoan lai
Cac khoan no khong lai suét khac 9.235 12.083 19.041
Téng no khong lai suét 9.235 12.083 19.041
Téng ng 377.420 441.345 516.666
Vén diédu 1é va 25.150 25.150 25.150
Thang dw vén cb phan 536 536 536
C6 phiéu quy 0 0 0
LN gitr lai 9.115 18.259 29.184
Céc quy thudc VCSH 2.547 2.547 2.547
Vén chii s& hivu 37.349 46.493 57.417
Loi ich cb dong thiéu sb 501 1.085 1.782
Téng vén chi s& hiru 37.850 47.578 59.200
Téng no’ va vén chii sé hivu 415.271 488.923 575.866

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vén héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich chirng khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla ching tdi. VNDIRECT khéng chiju trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can thdng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran Thj Thu Thao — Chuyén vién Phan tich
Email: thao.tranthu2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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