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Chung t6i tang gia muc tiéu 1én 32%
sau khi tang dw bao lgi nhuan.

Dw béo thu nhap phi nam 2022E
tang 22% so v&i dw bao trwdc do.

Dw béo chi phi hoat déng nam
2022E giam -9% so v&i dy bao trwéc
doé clia ching toi.

Dw b&o LNST cua CBCT me tang
18% dbi v&i ndm 2022E.

09 December 2021

uéng NAM GIT - Kha quan.
ch twong rng v&i P/B 2022E
a 21%. Gia muc tiéu méi cta
ng voi P/B 2022E dat 1,7x, so
chiing toi cho rang day 1a mirc

n vahé sé an toan vén virng

a doc quyen la chét xtc tac
a doanh thu banca sé gitp
ng thu nhap phi trong nam
am sau doé.

Téng quan doanh nghiép: HDB la ngan hang ban 1é & SME va dang s& hitu 50% cd phan tai HD Saison — Top 3 c6ng ty tai chinh
tiéu dung. Cho vay doanh nghiép SME chiém 47% trong tdng cho vay hop nhat va cho vay ca nhan chiém 38% tinh dén cudi
Q3/2021. Ngudn vén dbi dao véi ty 1&é CAR dat 13,5% tinh dén cubi Q3/2021 (so v&i nam 2020 1a 12,1%).

Twong quan gia CP véi VN-Index

VND HDB ppt

35,000 HDB vs. VNIndex (RHS) 60
30,000 40
25,000 20
20,000 -
15,000 (20)
Vén héa 2,6 ty USD
GTGD BQ6T 5,3 triéu USD
SLCP dang lwu hanh 1,992 triéu
Ty Ié chuyén nhwong tw do 70%
S& hibu nwéc ngoai 17,1%
C6 dong Ién 18,6%
TSIVCSH 2022E (x) 11,1x
P/E 2022E (x) 8,0x
P/B 2022E (x) 1,5x
Room ngoai con lai 4,4%
Ty suét cé tiec 2022E (%) 0,0%

Trién vong tai chinh (ty déng)

m 2020A | 2021E | 2022E | 2023E

NIM (%) 4,70% 4,51% 4,68% 4,80%
Tang trwdng TN phi 52% 62% 46% 27%
CIR 45% 40% 38% 37%
Téng trwéng PPOP 21% 39% 30% 23%
LNST cua CDCT me 4,249 5772 7.547 9512
ROAA 169% 1,83% 2,03% 2,19%
ROAE 18,8% 20,5% 21,1% 21,3%
PE 11,5 10,5 8,0 6,3
PB 2,0 1,9 1,5 1,2

Ty suét cb tirc (%) 0,0% 00% 0,0% 1,6%

Ngu6n: FiinPro, Yuanta Vietnam

Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

HD BANK (HDB)

Pinh gid hop ly—Ha khuyen nghi xuong nam giir
Chung t6i nang dw bao tang trwéng cho vay nam 2022E 1&n 2 diém phan
tram (ppt), dat 18% YoY.

Dw bao NIM giam -12 diém co’ ban (bp), con 4,68% cho nam 2022E (+17bp
YoY) véi lai cho vay & mée thap hon du bao trwde dé va tai san sinh 16i tang.
Dw b&o thu nhap lai rong tang nhe +2% so véi dw bdo trwéc dé, dat 17,8
nghin ty déng (+23% YoY).

Dw b&o thu nhap phi rong ting 22%, dat 2,2 nghin ty ddng vao nadm 2022E
(+46% YoY). Tiém nang tir thwong vu bancassurance déc quyén maéi sé gitp
thuc ddy khoan thu nhap phi tdng cao hon, va ching téi cho rang thwong vu
sé dién ra vao diu nadm 2022E.

Dw béo chi phi hoat déng giam -9% con 8,1 nghin ty ddng (+17% YoY) vao
nam 2022E do ching toi tin réng viéc sé héa sé gitp HDB cai thién hiéu qua
chi phi hoat ddng. D bao ty 1&é CIR nam 2022E la 38% (-2,4ppt YoY).

Chung téi ting nhe dw béo trich lap dw phong Ién 1%, dat 2,8 nghin ty ddng
vao nam 2022E (+25% YoY) do chdng t6i nang dw bdo téng trwdng cho vay.
Ty 1& bao pht no xau Q3/2021 dat 81%, kha thap khi xét dén tac dong cla
COVID va chung t6i ky vong ngan hang sé tang ty I& nay trong nam 2022E.
Do d6, dw bao LNST cia CBCT me ting 18%, dat 7,5 nghin ty ddng vao ndm
2022E, twong (rng v&i mirc tang tredng loi nhuén la 31% YoY vao nam 2022E.
Yuantavs. cac bén. Dy bao lgi nhuan nam 2022E cla chiing t6i cao hon 11%
so v&i cac bén.

Ha khuyén nghi xuéng NAM GII - Kha quan. HDB dang giao dich v&i P/B
2022E la 1,5x, twong trng véi mirc trung vi nganh. Gia muc tiéu méi cta ching
t6i twong ng véi P/B 2022E dat 1,7x v6&i ty suét sinh |&i 12T & 9%, va chiing
t6i ha khuyén nghi xudng thanh NAM GIU - Kha quan t& khuyén nghi MUA
trwéc d6. Khuyén nghi ndy phi hop véi khuyén nghi Trung lap dbi véi nganh
ngan hang trong ndm 2022E. Tuy nhién, trong ngan han, tiém nang thu phi tra
trwéc tir thwong vu bancassurance doc quyén méi.sé la chat xdc tac tich cuc
déi véi gia cb phiéu HDB trong ndm 2022.

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/2021/12/Bank_Sector_Preview_2022E-1.pdf
https://yuanta.com.vn/wp-content/uploads/2021/12/Bank_Sector_Preview_2022E-1.pdf
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HDB: Cap nhat khuyén nghi

Bang 1: Binh gia
Chi s6 dinh gia 2010A | 2020A | 2021E | 2022E | 2023E | 2024E
PER diéu chinh (x) 83 115 105 8,0 6,3 5,2
PEG (0,5) 0,6 0,5 0,5 0.2 0,2
A i 0,
ROA diéu chinh (%) 1,62% 155% 1,65% 1,83% 1,98%  2,09%
oy > 0
RQIE Gl Elinn () 19,3% 18,8% 205% 21,1% 21,3% 21.2%
PBR (x) 15 2,0 1,9 15 1,2 1,0

Ty suét cd tire (%)
. 0,0% 0,0% 0,0% 0,0% 1,6% 2,9%
Nguén: D liéu doanh nghiép, Yuanta Viét Nam

Nang dw béo tang trwéng cho vay cho nam 2022E

Chuing t6i ha dy bao tang trwdng cho vay nam 2021E con 19% (-3ppt so v&i dy bao trwdc
do), nhwng tang dy bao tang trwedng cho vay nam 2022E [én 18% (+2ppt so v&i dy bao trudc
d6), do chiing t6i ky vong nén kinh té sé phuc hdi trong nam 2022.

Biéu dd 1: Tang trwéng cho vay khach hang cia HDB tir ndm 2019A — 2023E
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Nguén: D¢ ligu doanh nghiép, Yuanta Viét Nam
Biéu d6 2: Co’ cau cho vay cia HDB tinh dén Q3/2021 Biéu d6 3: Co’ cau tién glri cia HDB tinh dén Q3/2021
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Nguén: Di liéu doanh nghiép

10 December 2021

Nguén: Di¥ liéu doanh nghiép

Thu nhap phi dwoe thuc day b&i doanh thu bancassurance
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Doanh thu bancassurance la dong lwc chinh gitp thic ddy thu nhap phi ctia HDB trong
972021, va chiing t6i cho réng xu hwéng nay sé tiép dién trong Q4/2021 va ndm 2022E. Tiém
néng tir thwong vu banca déc quyén méi cé thé gitp thic ddy thu nhap phi tdng cao hon
trong nam 2022E.

Biéu dd 4: TN phi/Téng TN hoat dong (diéu chinh) ctia HDB tlr nim 2019A — 2023E
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Nguén: D¢ ligu doanh nghiép, Yuanta Viét Nam

S6 hoa sé gitp cai thién hiéu qua chi phi hoat déng

Chung t6i diéu chinh gidm dw bao chi phi hoat dong -9% xuéng con 8,1 nghin ty dong (+17%
YoY) cho n&m 2022E. Hiéu qua chi phi hoat déng da cai thién nhe vao chién lwgc chuyén ddi
sb. Két qua la ty Ié chi phi / thu nhap (CIR) cGa ngan hang da gidam con 39% (-5ppt YoY) trong
9T2021. Chang tdi ky vong xu huéng nay sé tiép tuc dwoc kéo dai trong twong lai, va ching
t6i gia dinh ty 1& nay sé giam mdi ndm trong giai doan 2021E — 2023E.

Biéu dd 5: Ty lé CIR diéu chinh ctia HDB tir nam 2019A — 2023E
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Nguén: D liéu doanh nghiép, Yuanta Viét Nam

Chung t6i tang nhe dw béo trich 1ap dw phdng 1én 1% so v&i dy bao trwdc do, dat
2,8 nghin ty ddng vao ndm 2022E (+25% YoY), va chung tdi ky vong ty Ié chi phi tin dung (dw
phong/binh quan dw ng cho vay) cta ngan hang sé tang nhe va dat 1,21% (+6bp YoY) vao
n&m 2022E; con sb nay chi cao hon +3bp so véi dy bao trwdc doé cua ching toi.
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10 December 2021

Biéu d6 6: Chi phi tin dung ctia HDB tir nam 2019A — 2023E

1.30%

1.21%
1.20% |

1.11%
1.10% |
1.00% |

0.90% |

0.80% 1 1 1 1 )
2019A 2020A 2021E 2022E 2023E

Nguén: Dé liéu doanh nghiép, Yuanta Viét Nam

Nguén vén déi dao

Tbng CAR trong Q3/2021 ctia ngan hang (theo Basel II) [a 13,5%, cao hon nhiéu so véi mic
yéu cau téi thiéu & 8,0%. Diéu nay sé giip HDB nhan duwoc han mic ting trwdng tin dung
cao hon tr NHNN vao nam 2022E.

Chét lwong tai san dwoc kiém soat, nhwng can chi y dén ng nhém 2

Ty lé NPL cha HDB la 1,40% tinh dén hét Q3/2021 va van dang trong tdm kiém soét. Tinh
riéng cho ngan hang me, ty 1& NPL chi dat 0,99% (+6bp YTD); thé nhung ty I& NPL cta HD
Saison dat dén 7,4% (+1,6ppt YTD). S& di c6 sw khac biét [a do dw no cho vay clia HD Saison
la nhitng khodn cho vay khong c6 tai san ddm bao véi khach hang la nhitng ngudi di vay co
thu nhap thap va phai chiu sw anh hwéng nang né tr dai dich.

Cén theo dbi d6i v&i khoan ngs nhém 2 (ng can chi ). No nhém 2 hop nhét tang dang ké
lén mirc 5,8 nghin ty ddng (+157% YTD), va ty & no nhém 2 / tdng dw no cho vay dat 3,03%
(+1,8ppt YTD) tinh dén cubi Q3/2021.

Ty lé bao phu no xau (LLR) Q3/2021 cia HDB dat 81% la twong d6i thap so véi VCB
(243%), MBB (233%), ACB (198%) hay TCB (184%). Phai thira nhan rang ty 1& LLR nén dwoc
xem xét v&i gid tri tai san thé chap; tuy nhién, ching t6i cho réng gia tri thi trwdng ctia mot vai
loai tai s&n thé chap nhét dinh (nhw tai san thé chap lién quan dén cho vay tiéu dung nhv mua
xe may, chiém khoang 30% tbng tai san ctia HD Saison) co thé sé& d& bi bién dong va ton
nhiéu thoi gian hon dé thanh ly. Vi thé, ching téi ky vong HDB sé can téng ty & LLR dé han
ché sy suy gidm cla chét lwong tai san.

Biéu dé 7: Tylé LLR cua HDB tir 2019A — 2023E
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Nguén: Dd ligu doanh nghiép, Yuanta Viét Nam

Mét vai hé sé so sanh trong yéu gitba HD Saison va FE Credit

S lieu dwéi day cho thay sw khéac biét gitra cong ty con tai chinh tiéu dung HD Saison cla
HDB va FE Credit ctia VPB (NAM GIU - Kha quan).
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Biéu dd 8: % dw ne’ cho vay hop nhéat Biéu db 9: % LNTT hop nhét
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Ngudn: D& liéu doanh nghiép, Yuanta Viét Nam Ngudn: Dé liéu doanh nghiép, Yuanta Viét Nam
Biéu dd 10: Chi phi huy dong vén Biéu do 11: NIM
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Biéu dd 13: CIR Biéu do 14: Ty lé NPL
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Nguén: Yuanta Viét Nam

10 December 2021

binh Gia
Bang 2 - Pinh gia

Phwong phap dinh gia Gia woe tinh - Ty trong (%) Gia
Thu nhéap thang dw 34.500 75,0% 25.875
P/B 30.098 25,0% 7.524
Gia tri hop ly wéc tinh 33.399
Nguén: Yuanta Viét Nam
Biéu dé 14: Biéu dd dinh gia
Gia bién tai
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Ngudn: Yuanta Viét Nam

Bang 3 — M6 hinh dinh gi4 thu nhap thang dw

Thu nhép rong dw kién mot ndm sau giai doan dw bao: 20.427
Gia tri dai han cta thu nhap thang dw: 70.961
(+) Vén ch s& hiru clia cac cb dong hién hivu: 27.595
(+) Gia tri hién tai ca gia tri dai han Thu nhap thang dw: 17.354
(+) Tdng gia tri hién tai clia Thu nhap thang du: 23.761
Gia tri vbn chi s& hiru twong (rng: 68.710
% gid trj vén chu s& hitu tir gid tri hién tai cla gié tri dai han: 25%
Gia c6 phiéu twong (rng: 34.500
Gia cb phiéu hién tai: 30.750
P/B twong trng 1,7%
% so v&i hién tai: 12%

Nguédn: Yuanta Viét Nam

12,0% 12,5% 13,0% 14,2% 14,5% 15,0% 15,5%

15,0% 80.265 67.707 57.845 41.213 38.118 33.627 29.818
14,5% 76.789 64.811 55.402 39.524 36.568 32.276 28.634
14,0% 73.327 61.927 52.969 37.842 35.024 30.930 27.456
13,5% 69.880 59.056 50.547 36.168 33.486 29.590 26.282
13,0% 66.449 56.197 48.135 34.500 31.955 28.256 25.113
12,5% 63.032 53.351 45.734 32.840 30.431 26.928 23.949
12,0% 59.631 50.518 43.344 31.187 28.914 25.605 22.790
11,5% 56.244 47.697 40.964 29.541 27.403 24.289 21.637
11,0% 52.873 44.888 38.594 27.903 25.898 22.978 20.488
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Yuanta vs. cac bén
Bang 4 — Yuanta vs. cac bén

T 0t oaee

Trung binh cac bén 5.765 6.779
Dw bao caa Yuanta (*) 5.772 7.547
% chénh léch 0,1% 11,3%
Mtrc cao nhét cta cac bén 5.820 7.090
MUrc thap nhét cia cac bén 5.709 6.468
EPS (déng)

Trung binh céac bén 2.881 3.206
Dw bao cha Yuanta (diéu chinh) 2.897 3.789
% chénh léch 0,6% 18,2%
Mtrc cao nhat ctia cac bén 2.901 3.214
Mrc th&p nhét ctia cac bén 2.861 3.198
Trung binh céc bén 5.765 6.779

(*) EPS duoc tinh toan dya trén gia cé phiéu trung binh dang lvu hanh. Dy bao thu nhép rong
cda chung t6i khdng bao gom thu nhép cda co dong thiéu so, Iong thwdng va phuc loi.
Nguén: Bloomberg, Yuanta Viét Nam

PHU LUC
Bang Can D6i Ké Toan Béo Céao Két Qua Hoat Péng Kinh Doanh

. FY20A | FY21E | FY22E FY23E
(ty dong)

FY20A FY21E FY22E FY23E

(ty dong)

Tién mét va s du tai NHNN 10.045 11.533 13.472 15.586 Thu nhép 13i rong 11.898 14.475 17.754 21.291
Cho vay cac ngan hang 44.811 52.978 63.088 72.989 Thu nhép phi rong 950 1.537 2.243 2.852
CK kinh doanh va dau tw 70.715 82.158 95.706 109.331 TN ngoai I&i khac 413 761 892 1.031
Pau tw vao cac cong ty LD 154 352 411 476 Téng thu nhap ngoai l4i 1.363 2.298 3.135 3.883
Téng cho vay gop 178.323 213.088 251.713 293.926 Téng thu nhap hoat déng 13.261 16.773 20.889 25.173
(-) Dy phong cu thé (1.282) (1.709) (2.383) (2.666) Téng chi phi (6.173) (6.890) (8.052) (9.447)
(-) Dw phong chung (653) (780) (922) (1.076) PPOP: 7.088 9.883 12.837 15.726
Téng dw phong (1.935) (2.489) (3.304) (3.743) Dy phong gop (1.788) (2.244) (2.801) (3.036)
Cho vay rong 176.388 210.599 248.408 290.183 Thu héi no x4u 519 338 396 458
TSCPB hiru hinh 601 580 608 638 Dy phong rong (2.270) (1.905) (2.405) (2.578)
TSCD v6 hinh 458 596 596 596 Loi nhuan trwéc thué 5.818 7.978 10.432 13.148
PAu tv BDS 21 21 21 21 () thué thu nhap (L171)  (1.596)  (2.086) (2.630)
Tién lai dw thu 3.091 3.403 3.403 3.403 Loi nhuan sau thué 4.647 6.382 8.346 10.519
Thué hoan lai 0 0 0 0 (-) Loi ich CDTS (398) (611) (798) (1.006)
Cac tai san khac 12.844 17.254 18.980 20.878 (-) Lwong thwéng va phuc loi - - - -
Téng tai san 319.127 379.474 444.693 514.101 Loi nhuan sau thué sau CDTS 4.249 5.772 7.547 9.512
Tién gui: 174.620 206.445 241.145 278.990
No NHNN 143 171 202 235
No NH khac 75.176 89.831 106.114 123.910
Gidy to c6 gia 34.332 41.989 41.989 41.989
No phai tra khac 10.152 9.385 15.283 19.613
Téng ng phai tra 294.423 347.820 404.732 464.737
Vén va thang dw 16.624 20.608 20.608 20.608
Vén d triv: 1.847 1.847 1.847 1.847
C6 phiéu quy (413) - - i,
Lgi nhuan gitr lai: 4.939 6.727 14.274 22.835
Loi ich CDTSt: 1.707 2.472 3.232 4.073
Téng vén chi s& hivu 24.704 31.654 39.961 49.364
Tbng ngudn vén: 319.127 379.474 444.693 514.101

Ngudn: D liéu doanh nghiép. Yuanta Viét Nam
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C4c hé sé tai chinh trong yéu

Chi sé tai chinh tr é FY17 FY18 FY19 FY20 FY21 FY22 FY23

DU PHONG TANG TRUONG

Thu nhap lai thuan 20% 27% 22% 22% 23% 20% 18%
Thu nhép phi 123% 43% 52% 62% 46% 27% 24%
Thu nhép ngoai lai khac 26% -34% -28% 84% 17% 16% 16%
Chi phi hoat dong 9% 14% 22% 12% 17% 17% 17%
Duw phong gop 2% 30% 39% 25% 25% 8% 8%
Loi nhuén treée dy phong 43% 30% 21% 39% 30% 23% 19%
Loi nhuén rong da diéu chinh 63% 27% 18% 36% 31% 26% 22%
Taisan 14% 6% 39% 19% 17% 16% 16%
PHAN TiCH TAI SAN

Tai san sinh |&i trén téng tai san 93% 92% 92% 92% 92% 93% 93%
Loi nhuan BQ trén tai san sinh 101 1,50% 1,74% 1,68% 1,80% 1,09% 2,14% 2,25%
PHAN TiCH TiN DUNG

Téng trudng cho vay (% YoY) 18% 19% 22% 19% 18% 17% 17%
PHAN TiCH TIEN GUI

Téing truding tien g (YoY %) 6% 2% 39% 18% 17% 16% 15%
THANH KHOAN

Ty 1& LDR thuan 95% 115% 101% 102% 103% 104% 105%
CHAT LUONG TAI SAN

Ty & NPL 1,53% 1,36% 1,32% 1,44% 1,46% 1,41% 1,44%
D phong trén cho vay gop 71% 81% 82% 81% 90% 90% 85%
PHAN TiCH CHENH LECH

L&i suat nhan trén TS sinh 167 BQ 8,88% 9,50% 9,15% 8,50% 8,73% 8,99% 9,21%
L&i suat tra trén tong no' BQ 5,09% 5,03% 4,63% 4,13% 4,23% 4,46% 4,69%
Chénh I&ch lai suat 3,78% 4,47% 4,52% 4,38% 4,50% 4,53% 4,52%
NIM 4,04% 4,72% 4,70% 4,51% 4,68% 4,80% 4,87%
THU NHAP KHAC

Thu nhap phi trén téng thu nhap 5% 5.7% 7.2% 9% 11% 11% 11,9%
Thu nhap ngoai lai khac trén t6ng thu nhap 10% 5,3% 3,1% 5% 4% 4% 4,0%
HIEU QUA VAN HANH

Ty 1& chi phi trén thu nhap 47% 45% 45% 40% 38% 37% 36%
Ty & chi phi trén thu nhap (diéu chinh) 50% 46% 47% 41% 30% 38% 37.1%
CHI PHi TiN DUNG

Dw phong/ tong cho vay BQ 0,87% 0,96% 1,10% 1,15% 1,21% 1,11% 1,03%
LO1 NHUAN

ROA dieu chinh truée d6 2,23% 2,63% 2,58% 2,83% 3,12% 3,28% 3,39%
ROE dieu chinh trudc d6 28,6% 31,5% 31,4% 35,1% 35,8% 35,2% 34,3%
ROAA diéu chinh 1,40% 1,62% 1,55% 1,65% 1,83% 1,98% 2,09%
ROAE dieu chinh 18,0% 19,3% 18,8% 20,5% 21,1% 21,3% 21,2%
Ty suét co tre 4,6% 0,0% 0,0% 0,0% 0,0% 1,6% 3,0%
Pinh gia

Hé s6 P/E (x) 10,0x 8,3x 11,5x 10,5x 8,0x 6,3x 5,2%
H& so P/B (x) 1,8x 1,5x 2,0x 1,9x 1,5% 1,2x 1,0x

Ngudn: FiinPro. Yuanta Viét Nam
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