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NGANH TAI CHiNH

Cac chi tiéu chinh

Gia trj von hod (triéu USD): 2.565
Gia tri von hod (ty VND): 59.114
S6 ¢0 phiéu luu hanh (triéu) 1.926
Gia Cao/th&p nhét trong 52 tuén

(‘000 VND) R
KLGD trung binh 3 théng (cp) 34.422.140
KLGD trung binh 3 thang (triéu

USD) 29,35
KI:GD trung binh 3 thang (ty 676,33
dong)

Ty |8 s¢ hitu nudc ngoai (%) 3,99
Ty 1& s& hitu Nha nudc (%) 1,33

Bién déng gia co phiéu
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Ngubn: Bloomberg
Thong tin co ban vé cong ty

Ngan hang TMCP Sai Gon Ha Noi (SHB: HNX) thanh Iap
ndm 1993. SHB sé&p nhap Habubank vao nam 2012; sap
nhap CTCP Tai chinh Vinaconex- Viettel vao nam 2016.
SHB ditng thit 9 trong 18 ngan hang thurong mai niém yét
(sau VPB). SHB ciing thanh Iap cong ty con tai Lao va
Campuchia vao ndm 2016, c6 van phong dai dién tai
Myanmar vao ndm 2017. Tinh dén ndm 2018, SHB ¢6
525 diém giao dich trén 50 tinh thanh phb.

KQKD Q1/2021 ciing ¢ trién vong mot nam tuoi séng

SHB cong b KQKD Q1/2021 rét kha quan, voi tong thu nhap hoat dong (TOI) va Igi nhuan trudc
thué dat 2,6 nghin ty dong (+38% so vGi cung ky) va 1,7 nghin ty dong (+113,5% so vGi cing
ky). LNTT hoan thanh 28,6% ké hoach nam 2021 (5,83 nghin ty dong), nhd ting trudng manh mé
vé thu nhap Iai thuan (+32% so vai cung ky), thu nhap ngoai 1ai (+98% so vai cung ky), CIR giam
manh vé muc 34,9% tu 58% trong Q1/2020.

Chiing t6i udc tinh SHB ¢ thé dat 6,06 nghin ty dong loi nhuén trudc thué (+85,5% so vdi cung
ky). Nam 2022, LNTT udc tinh dat 7,4 nghin ty dong (+22,6% so véi cing ky).

Ganh nang ng xau giam dan va su tang truang manh cta von chi s¢ hitu gitp SHB ¢ thé ting toc
vé quy mo va lgi nhuan, ROE du kién cai thién 16n 15-16% (tir 10-13% trong cac nam trudc). Ching
t6i diéu chinh PB muc tiéu 1én 1,6x tir mitc 1,4x va sit dung BVPS trung binh 2021 va 2022, gia
muc tiéu 1 ndm 1a 25.050 dong/cp, tang 25% so vdi gid muc tiéu trudc day nhung van thép hon
22,7% S0 Vi gia hién tai, do d6 chiing toi ha khuyén nghi tir TRUNG LAP con KEM KHA QUAN dbi
v0i SHB.

Yéu to tac dong tang dén khuyén nghi: Thu nhap bét thudng tu thodi vén SHB Finance, SHB Lao
va SHB Campuchia; thai gian phat hanh ¢6 phiéu sém han udc tinh.

Yéu to tac dong giam dén khuyén nghi: No xiu va ng tai co ciu cao hon udc tinh, 1ai suat huy
dong tang s6m hon udc tinh.
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Bang 1: Tom tat bang can doi ké toan (ty dong)

(ty dong) 3/31/2021 12/31/2020 % Yid
Téng vbn CSH 25.612 24.036 6,6%
Tong tai san 418.408 412.680 1,4%
Ch.cz vay khach h.aAng (bao gom trai 330 778 316.670 5.1%
phieu doanh nghiép)

i PR NEE) (e e Gl 331.872 334.616 -0,8%
t0 c0 gid)

NPL (Théng tu 02) 1,89% 1,83%

Ty I& du phong bao ng xu (LLC) 58,9% 61,4%

LDR thuan 87,6% 84,7%

Basel Il CAR (Basel Il) 10,1% 10,1%

Nguon: SHB, SSI Research

Bang 2: Tom tat bao cao két qua kinh doanh (ty dong)

(ty dong) 10 2021 1Q 2020 %YoY
Thu nhép lai thuan 2.226 1.684 32,2%
Thu nhap ngoai lai 329 166 97,9%
Téng thu nhap hoat dong 2.555 1.850 38,1%
Chi phi hoat dong (891) (1.071) -16,8%
Ty I Chi phi trén thu nhép (CIR) 34,9% 57,9%

Chi phi dy phong rai ro tin dung 0 0

Lgi nhudn trudc thué 1.664 779 113,5%
NIM 2,33% 2,05%

Chi phi tin dung 0,00% 0,00%

ROAA 1,28% 0,67%

ROAE ] 21,4% 13,0%

Nguon: SHB, SSI Research

Ké hoach 2021

SHB Ién ké hoach tang 52,3% von diéu Ié trong 2021 1én 26,7 nghin ty dong thong qua tra 10% c6 tuc ¢ phiéu
nam 2019 (da thuc hién trong thang 5), 10,5% ¢ titc ¢6 phiéu ndm 2020 (udc tinh trong Q3) va phat hanh 539,2
triéu c6 phiéu (28% von diéu I8) cho c6 dong hién hitu tai mic gia 12.500 dong/cp (twong duong BVPS 2020 sau
pha loang tut co tire 2019). SHB caing du kién giam gidi han s6 hitu cia NDTNN (FOL) con 10% tut 30% dé chuyén
nhugng ¢d phan cho ¢6 dong chién luge nudc ngoai — nhung viéc nay sé thuc hién sau 2021.

LNTT 2021 theo ké hoach tang +78,3% YoY hoic 87,5% YoY (5,83 nghin ty dong hodc 6,13 nghin ty dong) tuy
theo thoi diém hoan tat viéc phat hanh c¢6 phiéu (Q3/2021 hay Q4/2021). Ngan hang tang vbn cang sém, LNTT
cang tang trong nam 2021.

K& hoach nay tuong tng voi muc tiéu tang truéng tin dung va huy dong 2021 1a 14% va 15% so v6i cung ky. Hién
tai, han mic tang trudng tin dung 2021 ctia SHB la 8%. Nam 2020, han mifc tdng trudng tin dung cla ngan hang
duoc diéu chinh 3 1an, 1én muc 20% tai thoi diém cubi ndm. Ngan hang ky vong diéu tuong tu cho ndm 2021, dac
biét Ia sau khi von diéu 18 ting manh.
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Két qua kinh doanh Q1/2021
Tang trudng tin dung théng qua ting dau tu trai phiéu doanh nghiép

Tai thoi diém 31/3/2021, tong tin dung tang thém 16 nghin ty ddng (+5,1% YTD); riéng TPDN ting 11 nghin ty
dong I&n 22 nghin ty dong (+100% YTD). Do ngan hang duy tri phan loai hau hét cac khoan dau tu TPDN Ia chitng
khodn kinh doanh va sdn sang dé ban, s6 du TPDN thuong bién dong kha nhiéu theo quy.

Cao cau cho vay khong thay doi nhiéu trong Q1, vdi 21,2% cho vay ban 18, 31,8% cho vay SME va 4,7% cho vay
doanh nghiép Nha nudc, 42,3% la cho vay KH doanh nghiép. Cho vay ngan han chiém ty trong cao nhét trong
tong du ng cho vay (41,6% tai thoi diém 31/3/2021).

NIM khdng con duy tri mifc cao trong Q4/2020

So v6i cung ky 2020, thu nhap I4i thuan (NIl) Q1/2021 tang 32% do NIM tang 28 bps 1én 2,33%, nhing mc nay
da giam 122 bps so vdi quy trude va thap hon mitc trung binh 2,82% ndm 2020. So vdi Q4/2020, Igi suat tai san
trung binh giam 34 bps trong khi chi phi von trung binh tdng 93 bps.

Tir ddu nam 2021, SHB da trién khai mot s6 goi cho vay co i suat uu dai 5,9% - 7,7% doi vai vay san xuét va
kinh doanh va 8,5% - 9,2% d6i vai vay mua 6 t6. Tuy nhién, I4i suat nay chi ap dung cho 3-6 thang dau tién cta
khoan vay va sé tang Ién tir 10% - 12% tuy theo muc dich va ky han vay. Do d, |gi suét cho vay da giam kha
manh trong Q1/2021.

Léi suét huy dong hau nhu khong doi trong Q1/2021, nhung chi phi lai vay tdng 22% so vdi quy trude. SHB cho
biét mac du tdng huy dong va ching chi tién gui tai thoi diém 31/3/2021 giam 0,8% YTD, nhung s6 du tién gui
binh quan Q1/2021 tang kha manh, khién chi phi Iai ting. Nguyén nhan khéac 1a do CASA giam tit 9,7% con 8,6%.

Chi phi hoat dong giam va hoan nhap ng xau tang. Chi phi hoat dong giam -17% so vdi cung ky giap CIR
Q1/2021 giam xubng 34,9% (so vdi 57,9% trong Q1/2020). Hoan nhap tur xit Iy ng x4u trong Q1/2021 ting 1én 70
ty dong — gap 7 lan Q1/2020. Sau NI, chi phi hoat déng giam va hoan nhap tit xit Iy ng xau tang 1a 2 yéu t6 chinh
thac day LNTT Q1/2021 tang 113,5% so vGi cung ky. SHB dat k& hoach CIR giam con 34,7% (tu 35,2% trong
2020) trong 2021.

Chat lugng tai san khéng doi. Tai thoi diém 31/3/2021, ng dudi tiéu chudn (nhom 3) ting, khién ty I& no xau ting
1én 1,89% tUr 1,83% (mac du ng can chi y giam nhe). Ty 1é du phong bao ng xau (LLC) giam con 59% tir mic
61,4% do SHB hau nhut khong trich Iap du phong trong Q1 hang nam.

S0 du trai phiéu VAMC va tai san ton dong 6 mdc 4,8 nghin ty dong. Ng tai co cau Ia hon 5 nghin ty dong, tuong
tng 1,7% - 1,8% tong du ng cho vay.
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Téang trudng tin dung hang quy (YTD) Ty Ié no x4u va du phong bao ng xau
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Nguén: SHB, SSI Research
Udc tinh Igi nhuan

Chiing t6i diéu chinh tang 7% udc tinh LNTT 2021 Ién 6,06 nghin ty dong (+85,5% so vGi ciing ky). Viéc ting
von tir phat hanh ¢6 phiéu cho ¢6 dong hién hitu sé hé tro tidng truang va giam nhu cau huy dong von.

Nam 2022, chiing t6i udc tinh LNTT 1a 7,4 nghin ty dong (+22,6% so v6i cung ky), dya trén tang trudng tin dung
va huy dong la 20% va 18% so véi cung ky. NIM udc tinh giam 4 bps con 3,11% va ching t6i udc tinh SHB sé xut
Iy hét trai phiéu VAMC va tai san ton dong vao cudi nam 2022.

Dinh gia

Ganh nang ng xau giam dan va su tang trudng manh cua vén cha sé hitu giup SHB ¢6 thé tang téc vé quy mo va
lgi nhuan, ROE du kién cai thién Ién 15-16% (it 10-13% trong cac nam trudc). Chang i diéu chinh PB muc tiéu
Ién 1,6x tUr mitc 1,4x va sit dung BVPS trung binh 2021 va 2022, gia muc tiéu 1 nam 1a 25.050 ddng/cp, tang
25% S0 vdi gia muc tiéu trudc day nhung van thip hon 22,7% so vai gid hién tai, do do ching toi ha khuyén nghi
tl TRUNG LAP con KEM KHA QUAN doi véi SHB.

Yéu t6 tac dong ting dén khuyén nghi: Thu nhap bét thuong tir thodi von SHB Finance, SHB Lao va SHB
Campuchia; thdi gian phat hanh ¢ phiéu s6m hon udc tinh.

Yéu to tac dong giam dén khuyén nghi: No xau va ng tai co cau cao hon udc tinh, 1ai suat huy dong tang sém
han udc tinh.
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PHU LUC: BAO CAO TAI CHINH NAM

Trigu dong 2019 2020 2021F 2022F
Bang can doi ké toan

+ Tién mét. vang bac. da quy 1.754.801 1.619.927 6.824.186 4.279.759
+ Tién gtfi tai NHNN 10.163.244 14.806.140 13.904.043 12.305.078
+ Tién gifi va cho vay cac t6 chitc tin dung khac 33.708.490 31.250.514 35.938.091 37.734.996
+ Chimng khodn kinh doanh 502 960 1.008 1.008
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac 172.946 133.872 133.872 133.872
+ Cho vay khach hang 262.031.207 302.199.056 344.376.598 413.817.622
+ Chitng khoan déu tu 21.604.317 28.639.598 34.757.302 39.721.574
+ DAu tu dai han 133.140 133.140 139.797 142.593
+ Tai san cb dinh 4.817.506 4.866.063 5.109.366 5.160.460
+ Tai san khéc 30.868.165 29.030.323 34.836.388 40.061.846
Téng tai san 365.254.318 412.679.593 476.020.650 553.358.808
+ Cac khoan ng NHNN 725.071 609.712 640.198 672.207
+ Tién gt va vay cac t6 chic tin dung khac 48.623.749 38.962.390 40.910.510 42.956.035
+ Tién gtfi cta khach hang 259.236.746 303.581.729 347.601.080 410.169.274
+ Cdc cong cu tai chinh phéi sinh va céc nghia vu tai chinh khac 0 0 0 0
+ V6n tai trg. ty théc dau tu. cho vay t6 chic tin dung chiu rai ro 2.509.687 3.512.967 4.215.560 5.058.672
+ Phét hanh gidy t0 c6 gia 26.732.764 31.034.079 35.534.020 40.864.124
+ Cac khoan ng khac 8.918.858 10.942.496 11.489.621 12.064.102
Téng ng phai tra 346.746.875 388.643.373 440.390.988 511.784.414
+Von 12.137.877 17.611.807 28.123.637 28.123.637
Von diéu lé 12.036.161 17.510.091 26.674.026 26.674.026
Thang du vén ¢6 phan 101.716 101.716 1.449.611 1.449.611
Von khac 0 0 0 0
+ Dy phong 1.816.953 2.204.210 2.204.210 2.204.210
+ Chénh léch ty gia -49.820 -97.830 -97.830 -97.830
+ Chénh léch dinh gia lai tai san 0 0 0 0
+ Lai nhudn chua phan phoi 4.607.693 4.323.293 5.399.645 11.344.377
Téng von chu sé hitu 18.512.703 24.041.480 35.629.662 41.574.394
Loi ich thugc cd dong thiéu sb 0 0 0 0
Téng ng phai tra. von chil s hitu va lgi ich thudc co dong thiéu so 365.259.578 412.684.853 476.020.650 553.358.808
Tang trudng

Huy dong 18,2% 17,0% 14,5% 17,7%
Tin dung 15,0% 19,0% 15,1% 19,6%
Téng tai san 13,0% 13,0% 15,3% 16,2%
Vén chi s hitu 13,3% 29,9% 48,2% 16,7%
Thu nhap I thuan 40,9% 26,9% 28,4% 14,9%
Thu nhdp tir hoat dong kinh doanh 39,3% 30,0% 20,0% 16,5%
Chi phi hoat dong 22,6% 8,8% 18,3% 17,4%
Loi nhuén trudc thué 44,5% 8,0% 85,5% 22,6%
Loi nhuén sau thué 44,6% 7,8% 86,0% 22,6%
Dinh gia

PE 3,44 11,23 14,12 13,91
PB 0,42 1,24 1,40 1,84
Ty 16 ¢6 tuc/ thi gia 0,00% 0,00% 0,00% 0,00%
Gié tri s6 sach (ddng) 15.383 13.731 14.453 16.864

Nguon: Cong ty, SSI di bdo
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Triéu dong 2019 2020 2021F 2022F
Bao cao két qua kinh doanh

Thu nhép Iai va cac khoan thu nhap tuong tu 27.682.704 31.287.120 35.744.918 43.229.559
Chi phi Iai va céc chi phi tuong tu (19.852.265) (21.353.921) (22.987.572) (28.577.387)
Thu nhap lai thuan 7.830.439 9.933.199 12.757.346 14.652.171
Thu nhép tif hoat ddng dich vu 883.881 749.200 824.120 881.808
Chi phi hoat dong dich vu (189.775) (226.451) (247.236) (176.362)
Lai thuan tir hoat dong dich vu 694.106 522.749 576.884 705.447
Lai thudn tif hoat déng kinh doanh ngoai hoi 156.272 124.713 124.713 137.184
Lai thuén tit mua bén chitng khoan kinh doanh 0 0 0 0
Lai thuan tit mua ban ching khoan dau tu 464.149 1.293.111 775.867 1.008.627
Lai thudn tir hoat déng khac 241.736 348.570 418.284 564.683
Lai thuan tit dau tu vao cong ty lién doanh/lién két 2.334 (14.931) 0 0
TONG THU NHAP TU HOAT DONG KINH DOANH 9.389.036 12.207.411 14.653.093 17.068.112
TONG CHI PHi HOAT DONG (3.951.732) (4.299.189) (5.087.241) (5.973.839)
Lgi nhuan rong tir hoat déng kinh doanh trude chi phi du phong 5.437.304 7.908.222 9.565.853 11.094.273
Chi phi dy phong i ro tin dung (2.410.964) (4.640.222) (3.504.969) (3.663.359)
LO1 NHUAN TRUGC THUE 3.026.340 3.268.000 6.060.884 7.430.914
Thué thu nhap doanh nghiép (608.450) (660.988) (1.212.177) (1.486.183)
LO1 NHUAN SAU THUE 2.417.890 2.607.012 4.848.707 5.944.731
Loi nhuén thudc vé c6 dong thiéu s6 0 0 0 0
LO1 NHUAN RONG 2.417.890 2.607.012 4.848.707 5.944.731
EPS (ddng) 1.890 1.514 2.195 2.229
Gia tri s6 sach (ddng) 0 0 0 0
Ty 18 ¢4 titc ¢o phiéu 0,0% 20,9% 20,5% 0,0%
Nhu cau von

Hé s6 an toan von- CAR (*) 9,1% 10,1%

Téng tai san/Von chii @ hitu 51% 5,8% 7,5%

Chét lugng tai san

Ty 18 no xau 1,91% 1,83% 1,89% 1,67%
Ty 18 du phong ng xu 62% 61% 62% 62%
Hé s6 vé quan Iy

Ty 16 chi phi/thu nhap - CIR 42,1% 35,2% 34,7% 35,0%
Lai thuan tir HDKD trén mi nhan vién 1.143 1.447 1.724 1.988
Loi nhuén trudc thué trén mdi nhan vién 368 387 713 866
Lai thuan tir HDKD trén méi chi nhanh/PGD 35.034 45.550 54.676 63.215
Lgi nhuan trudc thué trén mdi chi nhanh/PGD 11.292 12.194 22.615 27.522
Lgi nhuén

Hé s6 chénh lach I4i thuan - NIM 2,71% 2,92% 3,15% 3,06%
Thu nhap ngoai lai/Lai thuan tir HDKD 16,60% 18,63% 12,94% 14,15%
ROA - trung binh 0,70% 0,67% 1,09% 1,16%
ROE - trung binh 13,88% 12,26% 16,25% 15,40%
Thanh khoan

Ty 18 cAp tin dung trén von huy dong - LDR 79,5% 84,7% 85,9% 0,0%

Nguon: Cong ty, SSI di bdo
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KHUYEN CAO

Cé4c thong tin, tuyén b6, du doan trong ban bao céo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cac nguon thong tin tin cdy, tuy nhién SSI khong dam bao
sy chinh xac va ddy du clia cac ngudn thong tin nay. Cac nhan dinh trong ban bao c4o nay dugc dua ra dua trén co s6 phan tich chi tiét va can than, theo danh gia
chi quan cuia chung t6i, 12 hgp ly trong thai diém dua ra bao céo. Cac nhan dinh trong bdo cédo nay co thé thay doi bat ki lic nao ma khong bao trudc. Béo céo nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat cit mot ¢6 phiéu nao. SSI va cac cong ty con; ciing nhu giam dbc, nhan vién ca SSI va cac cong ty
con ¢6 thé cd lgi ich trong céac cong ty dugc dé cap tdi trong bao cao nay. SSI co thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i
trong bao cao nay. SSI sé khong chiu trach nhiém dbi voi tat ca hay bat ky thiét hai nao hay su kién bi coi [a thigt hai di vdi viéc st dung toan bg hay bét ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in 4n, sao chép hay xuét ban toan b hay ting phan ban Bao céo nay vi bat ky muc dich gi ma khong ¢6 su chap thuan
cua SSl.

THONG TIN LIEN HE

Trung tam phén tich va tuf van dau tw

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Chién lugc thi trudng Phan tich ¢d phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngd Thi Kim Thanh Nguyén Thj Kim Tan
Chuy@n vién phan tich cao cp Chuy@n vién phan tich cao cp Chuyén vién h trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ki thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cép

Chuyén vién phan tich cao cp tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (484 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 7
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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