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NGAN HANG SAI GON-HA NOI (SHB)
Chu y vao chat lwong tai san
Sw kién

Chung t6i da gap g& ban lanh dao SHB tai Ha N6i vao ngay 9/12 dé
thao luan vé chién lwgc va hoat dong kinh doanh ctia SHB.

Tiéu diém

Tang trwéng tin dung dat 16% tr ddu nam va ngan hang dat muc
tiéu tang trwdng tin dung khoang 17% cho nam 2021E (theo ké hoach
cua NHNN). Chién lwgc dai han cta SHB tap trung vao ban lé va
doanh nghiép vira va nhé, chiém khoang 70% téng dw ng cho vay tai
thoi diém 3Q20.

Ngan hang c6 tap khach hang twong déi |&n, véi khoang 5 triéu
khéch hang.

Ty |é ng xau NPL tang tir 1,83% vao nam 2019 lén 2,47% vao
Q3/2020 (+64 diém co’ ban so v&i dau nam). SHB cho biét phan I6n
no' xau dén tlr khach hang ca nhan. Ban Ianh dao tin twéng rang no
xau sé khong tang dang ké sau khi Théng tw 01 hét hiéu lwc vi hau
hét cac khach hang bi anh huéng béi Covid-19 van dang thanh toan
dang tién do. Ngan hang cting cho biét rang qua trinh tai co cAu cac
khoan vay chu yeu dién ra trong Q2/2020 va ky vong sé& khdng co
thay déi I&n vé sb lwong cac khoan vay phai co ciu lai sap téi.

Ty lé LLR ctia SHB dat 57% (-8 diém phan tram tir ddu nam) trong
Q3/2020, thudc nhédm ngan hang c6 ty 1é bao pht no xau thap. Tuy
nhién, ban 1anh dao cho biét ty 1& bao phd no xau phu thudc vao tai
san thé chép, va cho rang ty |& hién tai dang & mac hop |i.

Tién glvi CASA twong doi thap. Ty & CASA clia SHB chi chiém
7,1% (-60 diém co ban tlr dau nam) vao thdi diem Q3/2020.

Hé sé an toan vén CAR cuta ngan hang dat 10,3% va ty lé vdn cép
1 dat khodng 7,0%. SHB du kién huy déng khoang 3 nghin ty déng
(twong dwong 17% vén diéu 1 hién tai) théng qua phat hanh cb phiéu
méi dé duy tri hé s CAR & muirc khoang 10%.

Quan diém

Tap trung vao chéat lwong tai san. Mac du ban lanh dao cho rang
chat lwgng tai sdn dang dwoc kiém soét tét, nhwng ty 18 no xau NPL
tang va ty I& bao phu no xau (LLR) th&p khién ching t6i lo ngai. Chiing
t6i nght rang tac dong thyc sy cua dai dich déi voi nhirng nguoi di
vay c6 do tré nhat dinh va sé rd rang hon trong thoi gian sap toi. Do
do6, SHB ¢ 18 nén than trong hon va téng ty 1& LLR dé& han ché sy
suy gidm chat lwong tai san c6 thé xay ra.

Chung t6i chwa danh gia va khuyén nghi déi véi cé phiéu SHB.
SHB giao dich & mirc P/B nam 2021E la 1,2x, twong dwong vé&i mirc
trung vi nganh. SHB c6 ké hoach chuyén niém yét sang HoSE, day la
chét xuc tac khién gia cé phiéu tang 218% tir dadu ndm. Cung véi ACB
(MUA), SHB la déng lyc chinh gitp chi s6 HN-Index tang + 55% tr
dau nam.

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.


https://yuanta.com.vn/wp-content/uploads/2020/08/ACB_Initiation_Aug_2020-4.pdf
https://yuanta.com.vn/wp-content/uploads/2020/08/ACB_Initiation_Aug_2020-4.pdf
mailto:tanh.tran@yuanta.com.vn

I ——————————————
Appendix A: Important Disclosures

Analyst Certification
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position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.
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Global Disclaimer
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estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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