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CAP NHAT KET QUA KINH DOANH

NIM ngan hang me duoc cai thién nho tang ty trong cac
khoan cho vay dai han

Diém nhan: HDB d4 cong bb bao céo tai chinh Q3/2019 vdi tong thu nhap hoat dong (TOI) va lgi nhudn
truge thué (PBT) dat 2.871 ty dong (+35,7% YoY) va 1.238 ty dong (+50,7% YoY). Tuy nhién, mifc ting
manh mé ndy 12 nho mic nén loi nhuan thip trong Q3/2018. Lily ké 972019, téng thu nhap hoat dong va
lgi nhudn truée thué tang lan ot 18,6% YoY va 19,6% YoY dat 8.044 ty dong va 3.448 ty dong. Két qua
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Bang: Tom tat bao cao két qua kinh doanh

972018 972019 % YoY
Thu nhap l3i rong 5.485 6.859 25,1%
Thu nhap ngoai li 1.298 1.186 -8,7%
Thu nhap hoat dong 6.783 8.044 18,6%
CIR 48,0% 46,2%
Chi phi du phong 642 882 37,4%
Trong do
- Ngan hang me 98 271 175,6%
- HD Saison 544 611 12,3%
Chi phi tin dung 0,76% 0,89%
- Ngan hang me 0,13% 0,30%
- HD Saison 7,43% 7,53%
LNTT 2.884 3.448 19,6%
Trong do6
- Ngan hang me 2.264 2.740 21,0%
- HD Saison 618 701 13,5%
NIM (TTM)
- Hop nhét 41% 4,62%
- Ngan hang me 2,71% 3,24%
- HD Saison 28,29% 28,24%

Nguon: HDB, SSI Research

HDB cong b6 bao céo tai chinh Q3/2019 vai tong thu nhap hoat dong (TOI) va lgi nhuén trudc thué (PBT) Ian luot

dat 2.871 ty dong (+35,7% YoY) va 1.238 ty dong (+50,7% YoY). Tuy nhién, tbc do tdng trudng an tugng nay

la do muec loi nhudn thip trong Q3/2018.

Lay ké 972019, tong thu nhap hoat dong va lgi nhuan trude thué hop nhat ting 18,6% YoY va 19,6% YoY dat

8.044 ty dong va 3.448 ty dong. Trong do, lgi nhuan trudc thué ngan hang me va HD Saison tang 21% YoY (2,74

nghin ty dong) va 13,5% YoY (701 ty dong). Diém sang trong Q3/2019 1a viéc ngan hang me thanh cong trong

viéc ndi rong NIM, trong khi HD Saison tiép tuc can doi dugc tang trudng, 10i nhun va chét lugng tai san.

Ngén hang me - mé rong NIM bu dp cho viéc giam 1ai tir dau tu chiing khoan va thu tir cac khoan ng da xir

ly

Thu nhap lai rong dan dat tang trugng chung

Két qua kinh doanh t6t ciia ngan hang me chu yéu do thu nhép i rong (NII) tang trudng manh mé ¢ mic 36,7%

YoY. Piéu nay la nho HDB da tai cAu truc ky han dbi v6i ca tai san c6 va ng phai tra, cu thé nhu sau:

(i) Tai san sinh 13i ting 9,6% YoY, nhanh han so véi mifc tang ctia von huy dong chiu 1ai (7,7% YoY);

(i) Tai san sinh i (IEA) dugc tai co cau theo hudng ting ty trong cac khoan cho vay dai han: Ng dai han trén
tong du ng cho vay tang tir 26,3% trong Q3/2018 Ién 31,9% trong Q3/2019. Do do, loi suat tai san sinh lai
tang 60 bps dat 7,87 %.

(iii) Trong tién gufi khach hang, tién gufi khong ky han (CASA) tang 18n 10,5% tit 8,6% trong Q3/2018. Toc do tang
chi phi huy dong trung binh giam xu6ng con +13 bps YoY (so véi mic ting +42 bps YoY trong Q1/2019
va +26 bps trong nira dau nam 2019).

Do d6, hé s6 NIM (TTM) tang 55 bps dat 3,09% trong 9T2019. Ty trong von ngdn han cho vay trung dai han ting

tir 21,4% trong Q3/2018 Ién 35,8% trong Q3/2019. Mifc tran quy dinh cho hé s6 nay hién 1a 40%, va sé giam

xudng 37% ké tur 1/10/2020 theo Thong tu 22/2019/TT-NHNN.
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NIM, von huy déng ngan han ding cho vay trung/dan han
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Theo ban lanh dao, su gia tang cac khoan vay dai han xuat phat tir viéc giai ngan vao cac du an nang lugng xanh,
bao gdbm hai nhom chinh:

e Cho vay cac du an nang lugng mét troi 6 An Giang, Long An, Binh Binh... Phan I6n du ng cudi ky nam trong
nhom nay. Hién tai HDB dang tai trg cho hon 10 du an, vdi cong suét thiét ké chiém 15-17% thi phan san
lugng san xuat dién ndng lugng mat troi. Lai suat cho vay cao hon 1ai suat cho vay tai trg von luu dong va |ai
suat cho vay trung han, vi thdi han cho vay ctia cac du an nang lugng mét troi dai hon, tr 8 dén 12 nam.

e Cho vay cac du an dién mat troi 4p mai d6i vdi cac nha may, bénh vién va khach san, vdi du ng cudi ky
khoang 200 ty dong.

Tinh dén cudi Q3/2019, du ng cho vay d6i vdi cac du an nang lugng xanh 1a khoang 7 nghin ty dong (tuong ing
5% tong du ng cho vay khach hang)

Thu nhap ngoai lai giam 20,3% YoY

Trong 972019, thu nhap rong tit mua ban chitng khoan dau tu va thu nhap khac (chu yéu bao gom céc thu tit ng
da xit 1y) giam lan lugt 1a 39,7% YoY va 11,3% YoY. Thu nhap rong tit phi va hoa hong ciing tang truang thip o
muc 4,2% YoY, chi chiém 2,4% trong tng thu nhap hoat dong, thdp hon nhiéu so vdi cac ngan hang cung hé
thong (ACB1a12,5%, MBB la 12,9%, VPB la 12%). Do do, tdng thu nhap rong ngoai lai (non-NIl) giam 20,3% YoY
dat 759 ty dong trong 9T2019.

Ngan hang dang trong qua trinh thoa thuan thuong vu bancassurance doc quyén. Sau khi hoan thanh, thu nhap
rong tir phi ¢ thé c6 mifc tang trudng t6t hon.

HDSaiSon — Thu nhép rong tit phi (NFI) tang truéng manh mé bu dap viéc giam NIM va tang truéng du ng cho
vay & mic thap

Tong du ng cho vay clia HD Saison tang 3,1% YTD (+9% YoY), dat 10.983 ty dong, trong do cho vay xe may la
dong luc tang trudng (+15,8% YoY); chiém 43% tong du ng cho vay. Ty trong cho vay tién mét trong téng du ng
cho vay giam tir khoang 35% xuong 33%, hé sd NIM cua HD Saison tiép tuc giam con 28,2% (giam 28 bps so
v6i ndm 2018). Do do, trong 9T2019 thu nhap 1ai rong (NII) ting nhe 8% YoY, dat 2.379 ty dong.
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Chét lugng tai san ngan hang me

Tang trwéng du ng cho vay HD Saison
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Trong khi d6, thu nhép rong tir phi ctia HD Saison duy tri ting truéng manh 43,9% YoY, chi yéu dén tif viéc ban
bao hiém cho khach hang. Ty 1é thdm nhap cta mang bao hiém trong ca so khach hang ctia HD Saison tang tu
70% trong nam 2018 Ién 90% trong Q3/2019, do do tdng thu nhap phi bao hiém ting 40% YoY trong 9T2019.
Tuy nhién, vi tc d6 tham nhap hién da cao, chung t6i udc tinh toc d tang truang doanh thu phi bao hiém sé

khong con duy tri manh mé trong tuong lai

gan.

Chat lugng tai san tot ¢ ca ngan hang me va HDSaison

Chung t6i khdng nhan thiy thay doi dang ké vé chat lugng tai san 6 ngan hang me va HDSaison so véi nam 2018.
HD Saison ap dung cac nguyén tac giai ngan chat ché, va chap nhan mifc tang trudng tin dung thip hon (+3,1%
YTD) dé on dinh ty 16 no xau. Tinh dén Q3/2019, ty 16 ng xau (NPL) va hé s6 LLCR ctia ngan hang me va HDSaison

lan Iugt 1a 1,1%/84% va 6,2%/51%.

Chat luwgng tai san HD Saison
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Thuong vu M&A vdi PGBank

K& hoach M&A vdi PGBank van chua di dén hoi két. Thuong vu nay da dugc Ngan hang nha nudc chap thuan vé
mat nguyén tic vao ngay 7/9/2018. Sau d6 HDB da ndp lai hd so sap nhap cho Ngan hang nha nudc. Tuy nhién,
cho dén nay, ngan hang van chua nhan dugc phé duyét cudi cung tr Ngan hang nha nudc. Do do, kha ning cao
la thuong vu nay sé bi tri hoan dén nam 2020.

Du bao

Mzc du két qua kinh doanh 972019 chi hoan thanh 71% du béo cta ching t6i cho ca ndm, chung t6i van diéu
chinh tang udc tinh Igi nhuan trude thué ndm 2019 Ién 4.974 ty dong (+24,2% YoY). Chi tiét cac diéu chinh vé
gia dinh nhu sau:

o Loi suat cho vay trung binh clia ngan hang me HDB trong ndm 2019 diéu chinh ting Ién 9,66% so vdi gia
dinh trudc do la 9,42%, vi thuc té d tang 18n 9,66% trong 972019.

e Tang trudng du ng cho vay clia HDSaison diéu chinh giam xudng con 10,4% (tir 12,4%) do cong ty ap dung
cac nguyén tc giai ngan chat ché.

Ngan hang nha nudc da thong qua viéc ap dung cac tiéu chudn Basel Il cua HDB keé tir ngay 1/10/2019, do do
ngan hang c6 thé dat mitc ting trudng tin dung 12 17%, hoan toan sat voi udc tinh trudc do cua chang t6i cho
nam 2019. Tang trudng tin dung riéng Ié va hgp nhat 9T2019 1a 13,9% YTD va 13% YTD.

Trién vong nam 2020

Trong nam 2020, |gi nhuén trudc thué du bao dat 6.059 ty dong, tang 21,8% YoY vdi gia dinh ting trudng tin dung
chung la 17%, trong do du ng cho vay cua HDSaison du bao tng 13,9% YoY, va NIM hgp nhat cai thién 28 bps.
Gia dinh vé hé s6 NIM nam 2020 dugc can nhic dua trén cac yéu t6 sau:

(i) Hé s6 NIM cua HDSaison gia dinh giam 58 bps YoY, do canh tranh gay gat trong thi truong tin dung tiéu
dung.

(i) Hé s6 NIM ngan hang me tang 35 bps, do hé s LDR ca ngan hang con c6 kha nang tang tir mifc hién tai
(tinh theo Thong tu 36) 1a 75,3%. Chung t6i udc tinh khong co thay doi dang ké vé loi suét tai san sinh 1ai va
chi phi huy déng.

Loi suat tai san sinh 14i: Mac du loi suét tai san sinh lai trung binh cua HDB thap hon so vai cac ngan hang cung
hé thong (8,1% so vdi 8,87%), muc chénh léch nay co thé thu hep nha loi sudt cho vay da ting manh trong
972019, va ty trong cho vay khach hang trong tai san sinh 1ai tiép tuc cai thién. V& cac khoan vay du an dién mat
trdi, theo Ban lanh dao ngan hang, hau hét cac du an ma HDB cho vay déu du diéu kién ap dung mitc gia dién
(FIT) 12 9.35 cent/kwh. Tuy nhién, theo chiing t6i kha nang mé rong cho vay cac du an dién mdt trdi 1a khéng cao
do co ché khuyén khich ctia Chinh pha da hét hiéu Iuc (30/6/2019), va cac duy an mdi c6 thé c6 mitc FIT thip hon
nhiéu.

Chi phi huy dong: Do chi phi huy ddng hién tai 1a 4,93% (da cao hon so v6i mdc trung binh hé thong 1a 4,84%),
chung t6i khéng ky vong nhiéu cai thién vé chi phi von trong 2020.

Du béo két qua kinh doanh 2020 cua ching t6i chua tinh dén thuong vu M&A vai PGBank, do thdi diém sap nhap
dén nay van chua ro rang.

SSI.COM.VN
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Quan diém dau tu

St dung hé s6 PB muc tiéu 1a 1,3 1an cho ngan hang me va 3 1an cho HD Saison, véi gia tri s6 sach 2020, ching
t0i dua ra gia muc tiéu 1a 33.000 dong/CP, tuong tng véi PB 2020 hgp nhat a 1,52 1an cao hon 16% so vai mic
gia hién tai. Do d0, ching t6i khuyén nghi PHU HOP THI TRUONG cho HDB.

Trién vong 3-6 thang

Duya vao udc tinh clia ching t6i, HDB du bao dat 1.513 ty dong lgi nhuan trudc thué trong Q4/2019, ting 35%
YoY do ngan hang me van dat dugc két qua tot tir viec ma rong NIM thong qua cac khoan cho vay dai han, va du
ng cho vay ctia HDSaison c6 mc ting trudng rét t6t trong thang 10.

Ngoai ra, ngan hang sé thuc hién mua lai 49 triéu c6 phiéu quy HDB trong thang 11. Viéc mua lai c6 thé tao ra
hiéu tng tich cuc doi voi khoi lugng giao dich va gia c6 phiéu trong ngén han.
Rui ro giam gia

Mc du c6 thé tao ra hiéu tng tich cuc trong ngén han, viéc mua lai ¢6 phiéu quy sé lam giam gia tri s6 sach cta
cong ty néu giao dich thuc hién & mitc gia hién tai, cao hon muc BVPS 2020 dy phong cla ngan hang. Rui ro
khac 12 hé s6 CAR c0 thé giam 0,9%, dua hé s6 CAR theo Basel Il riéng 1& va hgp nhét vé mitc xap xi 9% va 10%.
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PHU LUC: BAO CAO TAI CHINH NAM

Trigu dong 2017 2018 2019F 2020F
Bang can doi ké toan

+ Tién mét, vang bac, d4 quy 1,511,629 2,096,395 2,119,829 2,645,833
+ Tién gtfi tai NHNN 1,922,256 5,385,604 6,407,752 7,649,369
+ Tién gifi va cho vay cac t6 chitc tin dung khac 21,861,168 32,425,544 28,703,545 24,917,771
+ Chting khoén kinh doanh 4,690,398 2,596,626 2,596,626 2,359,807
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khéac - 208,294 - -
+ Cho vay khach hang 103,336,328 121,791,723 141,757,588 166,475,851
+ Chitng khoan déu tu 45,802,141 42,694,913 44,137,367 40,147,570
+ DAu tu dai han 378,237 164,931 164,931 164,931
+ Tai san cb dinh 1,526,618 1,615,456 1,811,178 2,008,286
+ DAu tu bat dong san 45,769 51,955 58,339 64,722
+ Tai san khéc 8,255,852 7,075,965 7,823,313 8,214,478
Téng tai san 189,334,271 216,107,406 235,580,467 254,648,618
+ Cac khoan ng NHNN 156,253 7,911,883 6,800,318 3,760,849
+ Tién gt va vay cac t6 chic tin dung khac 37,217,378 40,689,261 39,800,401 32,936,602
+ Tién gtfi cua khach hang 120,537,469 128,060,094 143,529,432 165,058,847
+ Gdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac 70,098 - - -
+ V6n tai trg, ty théc dau tu, cho vay t6 chic tin dung chiu rti ro 2,927,741 3,045,666 5,429,915 3,429,915
+ Phét hanh gidy 10 c6 gia 9,793,000 14,927,000 16,978,125 19,452,932
+ Cac khoan ng khac 3,873,226 4,645,362 4,024,690 4,504,778
Téng ng phai tra 174,575,165 199,279,266 216,562,882 229,143,923
+ Vén 11,852,342 11,852,342 10,431,342 11,852,344
+ Dy phong 453,708 775,800 1,317,038 1,987,233

+ Chénh Iéch ty gia - - R -
+ Chénh léch dinh gia lai tai san - - - ;

+ Lai nhudn chua phan phoi 1,769,506 3,007,022 5,613,919 6,411,692
Téng von chu sé hitu 14,075,556 15,635,164 17,362,299 20,251,269
Loi ich thugc cd dong thiéu s6 683,550 1,192,976 1,611,892 2,049,430
Téng ng phai tra, von chii sé hitu va lgi ich thudc cd déng thiéu sb 189,334,271 216,107,406 235,537,073 251,444,622
Téng trudng

Huy dong 14.0% 9.7% 12.3% 15.0%
Tin dung 27.1% 17.8% 16.5% 17.7%
Téng tai san 26.0% 14.1% 9.0% 8.1%
Von cha sd hitu 51.1% 11.1% 11.0% 16.6%
Thu nhap I3 thuan 35.7% 20.5% 20.6% 18.0%
Thu nhap tr hoat dong kinh doanh 38.5% 25.8% 19.5% 17.4%
Chi phi hoat dong 24.3% 9.1% 17.6% 9.0%
Loi nhuén trudc thué 110.6% 65.7% 24.2% 21.8%
Loi nhudn sau thué ) 113.7% 63.8% 25.5% 21.8%
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Triéu dong 2017 2018 2019F 2020F
Bao cao két qua kinh doanh

Thu nhap i thuan 6,347,300 7,645,693 9,224,492 10,887,275
Thu nhap ngoai lai 1,158,519 1,794,662 2,055,611 2,350,368
TONG THU NHAP TU HOAT DONG KINH DOANH 7,505,819 9,440,355 11,280,103 13,237,642
TONG CHI PHi HOAT DONG (4,072,277) (4,441,456) (5,225,245)  (5,697,131)
Loi nhuén rong tir hoat dong kinh doanh trude chi phi du phong 3,433,542 4,998,899 6,054,859 7,540,511
Chi phi du phong rdi ro tin dung (1,016,760) (994,271) (1,080,459)  (1,481,630)
LO1 NHUAN TRUGC THUE 2,416,782 4,004,628 4,974,399 6,058,881
Thué thu nhap doanh nghiép (462,375) (803,117) (955,609)  (1,162,126)
LO1 NHUAN SAU THUE 1,954,407 3,201,511 4,018,790 4,896,755
Loi nhuan thuoc vé ¢ dong thiéu s (207,920) (359,427) (410,538) (428,787)
LO1 NHUAN RONG 1,746,487 2,842,084 3,608,252 4,467,968
Co tuc tién mat (ddng) 14,348 15,938 18,629 21,729
Nhu céu vén

Hé s6 an toan von- CAR 13.4% 12.1% N.a N.a
Von CSH/Tdng tai san 7.4% 7.2% 7.4% 8.0%
Vén CSH/Téng tin dung 13.5% 12.7% 12.1% 12.0%
Chét lugng tai san

Ty & ng xau 1.52% 1.53% 1.60% 1.58%
Ty I& du phong ng xéu 73.3% 71.1% 72.0% 84.6%
Hé s6 vé quan Iy

Ty 16 chi phi/thu nhap - CIR 54.3% 47.0% 46.3% 43.0%
Lai thuan tr HDKD trén méi nhan vién 547 658 715 763
Lgi nhuan trudc thué trén méi nhan vién 176 279 315 349
Lai thuan tr HDKD trén méi chi nhanh/PGD 31,274 33,124 37,351 41,497
Lgi nhuan trudc thué trén méi chi nhanh/PGD 10,070 14,051 16,472 18,993
Lgi nhuéan

Hé s6 chénh lach I4i thuan - NIM 4.1% 4.1% 4.4% 4.7%
Thu nhap ngoai 1ai/Lai thuan tit HDKD 15.4% 19.0% 18.2% 17.8%
ROA - trung binh 1.2% 1.6% 1.8% 2.0%
ROE - trung binh 15.8% 19.1% 21.9% 23.8%
Thanh khoan

Ty I& cp tin dung trén von huy dong - LDR 7 80.2% 86.1% 89.3% 91.5%

Nguén: HDB, SSI Research
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SSI — RESEARCH TRUNG TAM PHAN TiCH VA TU VAN DAU TU

1. KHUYEN CAO

Céc thong tin, tuyén bd, du doan trong ban bao c4o nay, bao gdm ca cac nhan dinh ¢4 nhan, 1a dya trén cac ngudn thong tin tin cdy, tuy nhién SSI khong dam bao
sy chinh xac va dy du cta cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va cn than, theo danh gia
chdi quan cua ching t6i, 12 hgp Iy trong thai diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay di bat ki lic nao ma khong béo trude. Béo céo nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé khong chiu trach nhiém d6i voi tt ca hay bat ky thiét hai nao hay su kién bj coi 1a thiét hai d6i véi viéc st dung toan bo hay bat ky thong
tin hodc v kién nao cua bao cdo nay.

SSI nghiém c&m viéc st dung, va moi su in an, sao chép hay xuét ban toan bo hay ting phan ban B4o cdo nay vi bat ky muc dich gi ma khong c6 su chap thuén
cua SSI.

2. THONG TIN LIEN HE

Hoang Viét Phuong Giam doc Trung tam phén tich va Tu van dau tu phuonghv@ssi.com.vn

Nguyén Thu Ha Trudng phong phan tich va Tu van dau tu hant4@ssi.com.vn

WWW.SSI.COM.VN SSI SECURITIES CORPORATION HO CHI MINH CITY HANOI

Member of the Ho Chi Minh Stock
Exchange, Regulated by the State
Securities Commission

Floor 18th, Office Tower 2, Saigon
Centre, 67 Le Loi Street, Ben Nghe
Ward, District 1, Ho Chi Minh City
Tel: (84-28) 3636 3688
Fax: (84-28) 3636 3668
Email: info@ssi.com.vn

1C Ngo Quyen Street, Ha Noi City
Tel: (84-24) 3936 6321
Fax: (84-24) 3936 6311
Email: info@ssi.com.vn
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