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Trung tadm Phan tich — ABS Research

Luéin diém déu tu

Trong Q1/2023, HDB ghi nhé&n LNTT dat 2.743 ty dong (+8,5% svck), xép thdr 10

trong toan nganh do NIM sut giam, chi phi tin dung va CIR gia tdng.

Ty & ng xdu clia ngén hang tdng nhe trong Q1/2023 Ién 1,85% (t&ing 18 diém

cd bdn so vdi cudi ndm 2022). Ty 1é bao phd ng x&u sut gidm chi con 61,7%

(gidm 8,7 diém phén trdm so véi cudi ndm 2022).

Chung t6i cho rdng trién vong Igi nhuén cta HDB trong néim 2023 sé dugc hé

trg bdi nhiing yéu té sau:

v' Tin dung du kién sé tiép tuc téng trudng vdi Igi thé cd cdu tin dung lanh
manh cung véi hé sé CAR viing manh.

v' NIM cdi thién nhg 1@i sudt cho vay bdn 1é duy tri 8 mic cao.

v' CIR tiép tuc gidm nhd cdi thién quan ly chi phi hoat déng.

Chung t6i du phdng LNTT ndm 2023 cta HDB dat 12.346 ty dong véi BVPS

2023F & 16.155 d/cp. HDB dang giao dich vdéi P/B 2023F I& 1.0x.

Gid muc tiéu 1 19.400 d/cp tudng Ung P/B 2023F & muc 1,2x lan, va tiém ndng

tdng gid 12,5% tir gid hién tai. Do dd, ching t6i khuyé&n nghi KHA QUAN vdi

HDB.

Rui ro gidm gid: Ty |é ng xdu tdng cao hon duy kién.

Ca héi tdng gid: Viéc hgp déng bancasurance véi Dai-ichi life dé két thic trong
ndm 2021 s& md ra cd hdi cho ngén hang cé thé ky két thoa thudn déc quyén

véi mét cdng ty bdo hiém nhén tho trong thai gian tdi, gidp téng thu nhap tu

bancassurance va gidp ngdn hang ghi nhén thém duge mét khodn phi trd trudc.

(Ty VND,%) 2019 2020 2021 2022

Téng thu nhap hoat d6ng 11.388 13.779 16.758 21.967 26.023
LNTT 5018 5.818 8.070 10.268 12.346
% svck 253% 15,9% 38,7% 27.2% 20,2%
Téng trudng tin dung (%) 18,8% 21.9% 14,0% 29,8% 26,6%
Téng trudng huy déng vén (%) 5,6% 38,4% 82% 15,0% 26.9%
ROE (%) 20,8% 20.2% 233% 23.5% 23.2%
NIM (%) 4.74% 4,62% 4,29% 5,00% 5,24%
CIR (%) 44.6% 44.8% 38,1% 39,3% 37.8%
NPL (%) 1,36% 1.32% 1,65% 1.67% 2,08%
LLCR (%) 81,4% 82,1% 73.0% 70,4% 61.2%
BVPS (VND) 19.762 14.671 14.768 14.847 16.155
P/B (x) 137 0.85 1,38 0.89 1,07
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Cap nhat doanh nghiép

e K&t qua kinh doanh Q1/2023 khdi séc vdi téng thu nhép hoat déng dat 5.657 ty dong (+10,4% svck) va Igi nhuén trudc thué dat 2.743 ty
déng (+8,5% svck) chi diing th 10 vé t8ng thu nhdp hoat déng va th 8 vé LNTT trong s8 cdc ngéin haing niém yét.

e Thu nhép l&i thuén (NII) dat 4.840 ty dong, tdng 19,7% svck, chiém 85,6% téng thu nhdp Q1/2023. Hoat déng cho vay déng gép chinh vao
cd cdu cua thu nhap 1ai véi gid tri dat 9.026 ty dong (+59,3% svck) chiu anh hudng bdi cdc yéu t6 sau:

o Tdng trudng tin dung 8 muc cao so véi ngainh. HDB ghi nhén muc t&ng trudng tin dung dat 9% trong 3 thdng déu ndm 2023,
cao haon so vdi trung binh nganh & mdc 2,06%. Danh muc cho vay cta ngéin hang dang tép trung chi yéu & phén khic SMEs va
tiéu dung chiém 52,6% tng du ng clia ngéin hang. Trong dé, nhdm nganh lién quan téi ho gia dinh dang Ia nhém nganh ¢6 du ng

cho vay I6n nhdt trong cd cdu tin dung clia ngén hang vdi gid tri dat 98.538 ty déng (chi€m 34,2% ca cdu téng du ng).

o  NIM giam xuéng muc 4,9%, gidm 44 diém cd bdn so vdéi Q4/2022 do chi phi vén gia tdng +1,01 diém phén trdm [én mdc 6,4%
(ndm 2022 dat 4,4% va Q1/2022 dat 3,71%) do tdc déng clia moi trudng 1di sudt cao trong khi ty sudt sinh [8i binh quén chi tdng
+57 diém ca ban so véi Q4/2022 1én 11,16%.

o  Bén canh dd, téng huy dong trong Q1/2023 clia ngén hang tdng trudng manh hon so vdi tin dung, dat +17,7% sv dau ndm, cao
hon so vdi mic tdng toan nganh 0,77%. Ty 1& LDR thuén cda ngdn hang hién & mudc 94,3%, gidm so véi mdc 101,5% cta ndm
2022.

Ca céiu cho vay cua HDB NIM
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e Thu nhép ngodi lai (NOII) sut gidm manh -24% svck, dat 817 ty dong. Hoat déng ngodi 1di sut gidm chd yéu do thu nhdp ti hoat dong
mua bdn chiing khodn dau tu chi dat 24 ty dong (-92,2% svck). Bén canh d6, thu nhép thuén tir hoat déng kinh doanh ngogi héi cling sut
gidm ghi nhan dm -50 ty dong (cung ky dat 23 ty dong). Tuy nhién, cdc hoat déng kinh doanh con lai ghi nhén héi phuc véi thu nhép tir phi

dat 677 ty déng (+11,3% svck), hoat déong khdc dat 131,6 ty dong (+33,5 % svck).

Téng thu nhép hoat déng — LNTT giai doan 2019 -2023 Ca céiu téng thu nhép cia HDB 2019 -2023
Dan vi: Ty déng
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Nguén: HDB, ABS Research

Chi phi vén hanh dudc quan ly t8t hon. CIR clia ngén hang trong Q1/2023 dat 34,6% gidm 10,9 diém phdan trdm so vdi cudi ndm 2022 va
gidm 3 diém phan trdm so vdi Q1/2022. CIR gidm chi yéu tdi ti cdc chi phi cho nhdn vién ghi nhdn gidm 6,8% svck dat 1.182 ty dong do
s6 lugng cdn bd nhan vién trong Q1/2023 giam 0,3% chi con 16.270 ngudi.

Chi phi trich 16p dy phong duy tri 8 muc cao trudc cdc rai ro téi tir ng xdu. Chi phi trich 16p du phong clia ngdn hang hgp nhét trong
Q1/2023 ghi nhén 956 ty déng (+42,8% svck). Trong d6, chi phi du phong cla ngén hang me dat 291 ty dong (+192,2% svck), chiém 30,4%
t8ng chi phi du phong hdp nhdt.

Ty I& CASA gidm theo xu hudng chung cta ca nganh, dat 7,8%, giam 2,9 diém phan trdm so vdi cudi nédm 2022 va gidm 4,8 diém phan
trdm svck do gid tri tién gli khong ky han trong ky sut gidm chi con 45 nghin ty dong (-15,8% so vdi cudi ndm 2022) trong khi tién gli cé ky
han dat 230 nghin ty dong (+19,5% so vdi cudi ndm 2022).

Ng xdu téing nhe. Ty & ng xdu trong Q1/2023 clia ngdn hang dd tdng 1én 1,85% (tdng 18 diém cd bdn so vdi cudi ndm 2022). Trong do,
tdng manh nhat I& ng nhém 3 vdi gid tri dat 2.687 ty déng (+45,4% so vdéi cudi ndm 2022) r6i dén ng nhédm 5 ghi nhdn téing 8% so vdi cudi
ndm 2022 dat 1.229 ty dong. Gid tri ng xdu gia tdng chd yéu tai ngdn hang me vdi gid tri cudi ky 4.164 ty déng (+29,8% so vdi cudi ndm
2022), gid tri ng xdu ctia HD Saison ghi nhén gidm trong ky chi con 1.161 ty déng (-3% so vdi cudi ndm 2022). Trong Q1/2023, ngén hang

dd dung 768 ty déng xda ng xdu (+77,1% svck). Ty &€ bao phi ng x&u gidm xuéng 61,7% (gidm 8,7 diém phan trdm so vdi cudi ndm 2022).

Gid tri ng xdu va ty 1é ng xéu Ty 1€ bao phu ng xéu
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Du phdng két qud kinh doanh ném 2023

Tin dung dy kién sé& tdng trudng tét. HDB hién ndm trong top cdc ngén hang dugc NHNN cép han muc tin dung cao dat 11% vao lan cép
han muc déu tién trong ndm 2023. Bén canh dd, nhg cd cdu tin dung lanh manh cling vdi hé s6 CAR vitng manh sé& giip ngdn hang dugc
cp muc tdng trudng cao han trong thdi gian tdi. Ching t6i du bdo trong ndm 2023, téing trudng tin dung clia HDB sé& & muc 26,6%. Ching
t6i cling du bdo tién gui tdng 25% YoY, gidm ty I& LDR thuén con 101,3%.

NIM héi phuc 24 diém cd bdn I1&én 5,24% nhd ty trong bdn 1€ trong cd céu tin dung & mic cao va thanh khoan déi dao. Tuy nhién, chi phi

vén du kién van sé duy tri & muc cao tai 4,59% (tdng 19 dém cd bdn so vdi cudi ndm 2022).

Vén diéu 1é du kién sé& tang 1én muic 29.476 ty déng. Ngan hang dé dugc phé duyét phuong dén téing vén diéu 1€ tai DPHCD 2023 bdng hinh
thiic phdt hainh ¢8 phiéu tra cé tdc vdi ty 1é 15% va phdt hanh 20 triéu ¢ phi€u ESOP cho cdn bé nhén vién.

Thu nhép ngodi l&i du kién téing 4,3% so vdéi ndm 2022 [én muc 4.127 ty dong, chi yéu dén tir hoat déng dich vu vdi gid tri dat 3.481 ty
déng (+17,7% svck).
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Chi phi du phong va chi phi tin dung ctia HDB Ty |é chi phi hoat déng/thu nhdp cia HDB
Dan vi: Ty déng
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Chi phi hoat ddng du ki€n & mic 9.828 ty déng (+13,9% svck), véi CIR gidm con 37,8% so vdi muc 39,3% ném 2022.

NPL du kién s& 8 muic 2,08% do rui ro tin dung trong nganh gia téng clng véi phan khuc khdch hang bdn 1€ tiém én nhiéu rdi ro. Ching toi
du bdo chi phi du phong rui ro tin dung 8 mic 3.849 ty dong (+25,4% svck), déng thsi HDB sé duing 66,9 ty déng xéa ng xdu (+7,7% svck),
ty 1& du phong bao ng xdu dy kién dat mdc 61,2%.

LNTT 2023 udc tinh 8 miic 12.346 ty déng (+20,2% YoY), tudng Uing ROA va ROE dat 2,2% va 23,2%. BVPS 2023F udc tinh 8 mic 16.155
déng/CP.

DPinh gid va khuyén nghi

Chuing t6i st dung phuang phdp dinh gid theo P/B cho c¢6 phiéu HDB. P/B muc tiéu ching t6i st dung l& 1.2x (diéu chinh gidm 25% so vdi
muc P/B trung binh clia c6 phiéu trong 5 ndm gan nhdt I 1.6x) do ROE trong cdc ndm tdi du kién sé sut gidm do két qud kinh doanh sé
chua thé theo kip vdi téc d6 tding von cling nhu chi phi du phdng gia tdng do dp luc téi tir ng xé&u. Mdc dinh gid hgp ly cia HDB ndm 2023
udc tinh 1& 19.400 d6ng/cp, tiém nding téng gid 12,5% so vdi gid hién tai.

Do d6 ching t6i duy tri khuyé&n nghi KHA QUAN d6i véi c8 phiéu HDB.
RUi ro gidm gid: Ty |é ng xdu tdng cao han du kién.

Ca hdi tdng gid: Viéc hgp déng bancasurance vdéi Dai-ichi life d& két thic trong nédm 2021 sé md ra co hodi cho ngdn hang cé thé ky két
théa thuéin doc quyén véi mot cong ty bao hiém nhén tho trong thai gian tdi, gitp téing thu nhdp tir bancassurance va gidp ngdn hang ghi

nhén thém dudc mot khodn phi tra trudc.
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PHU LUC

y déng 2019 2020 2021 2022 2023F

Bdng can d8i k& todn

Tién mdt, vaing bac, dé quy 2.005 2.258 2.446 2.938 4291
Tién gui tai Ngan hang nha nudc Viét Nam 4.504 7.788 11.848 11.273 18.720
Tién gui v& cho vay cdc t8 chirc tin dung khdc 24.665 44811 55.943 49.132 54.695
Chuing khodn kinh doanh 4.643 12.478 11.198 1.798 3.232
Cho vay khdch hang 144.700 176.388 200.759 260.755 329.731
Chuing khodn déu tu 36.042 58.237 65.513 48.789 51.560
Dau tu dai han 167 154 124 144 144
Tai sdn c8 dinh 904 1.059 1.366 1315 1.381
Tai san Cé khéc 11.805 15934 25.415 40.128 36.116
Téng tai san 229.477 319.128 374.612 416.273 499.870
Cdc khodn ng NHNN 209 143 93 10.821 43
Tién gui v&r vay cdc T6 chic tin dung khdc 49.794 75.176 107.243 92.653 110.351
Tién gli clia khdch hang 126.019 174.620 183.283 215.797 269.746
Cdc cdng cu tai chinh phdi sinh va cdc khodn ng tai chinh khdc 14 215 16 226 77
Vén tdi trg, uy thdc déu tu ctia Chinh phd vér cdc t6 chic tin dung khdc 3.043 3.037 2.937 2.860 2.860
Phdt hanh gidy t& cé gid 25.013 34.332 42.756 44.162 60.048
Cdc khodn ng khdc 5.004 6.900 7.495 10.758 8.073
Téng nd phai trd 209.096 294.423 343.821 377.278 451.199
Vén 11.693 16.211 20.196 25.426 29.399
Du phong 1.248 1.847 2.547 3.528 4.979
Chénh léch ty gid 0 0 0 0 0
Chénh léch ddnh gid lqi tai sén 0 0 0 0 0
Lgi nhudn chua phan phéi 6.131 4.939 6.290 8.000 12.251
Téng v8n cht sé hitu 22.997 29.033 36.954 46.629 64.437
Lgi ich clia c6 déng thiéu s6 1.309 1.707 1.757 2.041 2.041
Téng ng phdi trd, vén cha sé hitu va Igi ich ctia c6 déng thiéu s6 229.477 319.127 374.612 416.273 499.870

ding trudng
Huy déng 5,6% 38,4% 8.2% 15,0% 26,9%
Tin dung 18,8% 21,9% 14,0% 29,8% 26,6%
Téng tdi san 6,2% 39,1% 17,4% 11,1% 20,1%
Vén chu sé hitu 22,0% 20,6% 26,2% 27,3% 26,2%
Thu nhdp 1Gi thuén 27,5% 22,1% 16,8% 29,7% 21,6%
Thu nhép tir hogt déng kinh doanh 20,6% 21,0% 21,6% 31,1% 18,5%
Chi phi hoat dong 14,4% 21,5% 3,4% 35,2% 13,9%
Lgi nhudn trudc thué 25,3% 15,9% 38,7% 27,2% 20,2%
Lgi nhudn sau thué 25,6% 15,6% 38,9% 27,2% 20,3%

5

P/E 7,26 4,63 6,61 4,23 5,15
P/B 1,37 0,85 1,38 0,89 1,07
BVPS (VND) 19.762 14.671 14.768 14.847 16.155
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déng 20 2022

Bdio cdo két qud kinh doanh

Thu nhép 18i va cdc khodn thu nhép tudng tu 19.618 23.137 26.176 33.323 40.479
Chi phf I@i v& cdc chi phi tuong tu -9.872 -11.240 -12.285 -15.312 -18.583
Thu nhép l&i thuan 9.747 11.898 13.891 18.012 21.895
Thu nhép tir hoat dong dich vu 791 1.088 2.128 3.308 3.918
Chi phf hoat d@8ng dich vu -196 -138 -200 -352 -437
L&i thuén tir hoat ddng dich vu 596 950 1.927 2.957 3.481
L&i thuén tir hoay déng kinh doanh ngogi héi 230 168 179 134 -67
L&i thuén tir mua bdn chidng khodn kinh doanh 80 105 101 17 31
L&i thudn tir mua bdn ching khodn déu tu 240 140 477 313 97
L&i/16 thuén tir hoat déng khéc 468 519 183 528 581
Thu nhép tir gép vén, mua cé phén 27 0 0 7 5
Téng thu nhép hoat déng 11.388 13.779 16.758 21.967 26.023
Chi phf hogt déng -5.080 -6.173 -6.383 -8.631 -9.828
LN thuén tir hogt déng kinh doanh trudc chi phi du phéong 6.307 7.607 10.375 13.336 16.195
Chi phi du phong rdi ro tin dung -1.289 -1.788 -2.306 -3.068 -3.849
Téng Igi nhudn trudc thué 5.018 5.818 8.070 10.268 12.346
Thué thu nhdp doanh nghiép -998 -1.171 -1.616 -2.059 -2.473
Lgi nhudn sau thué 4.020 4.647 6.453 8.209 9.873
Lgi ich ctia c8 déng thiéu s -416 -398 -400 -460 -197
EPS 3.705 3.355 3.426 3.479 4.344

Nhu céu vén

CAR 11,2% 12,1% 14,4% 13,4% 13,4%

VCSH/TTS 8,3% 7.2% 7.8% 8.9% 9,3%

Chéit lugng tai san

NPL 1,4% 1,3% 1,7% 1,7% 2,1%

Du phong bao ng xéu 81,4% 82,1% 73,0% 70,4% 61,2%

Hé s6 qudn ly

CIR 44,6% 44,8% 38,1% 39,3% 37.8%
TLDP/Igi nhugn thuén tit HDKD 11.3% 13.0% 13.8% 14.0% 14.8%
Léii thudn trén mi nhén vién 808,7 9668  1.107.8 13455 1.449,1
Lgi nhudn trudc thué trén nhén vién 356,4 4082 5335 6289 6875
Lgi nhugn trén méi chi nhdnh/PGD 37.709 44738 50.937 63.306 71.689
NIM 4,74% 4,62% 4,29% 5,00% 5,24%
Thu nhédp ngodi Idi/ldi thuén tir HDKD 14,41% 13,66% 17,11% 18,01% 15,86%
ROA 1,80% 1,69% 1,86% 2,08% 2,16%
ROE 2077%  2020%  23,27% 23,49% 23,15%

-

DR 96,88% 85,34% 89,90% 101,50% 101,27%
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh béi Trung tdm Phan tich - Céng ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh bay trong bdo cdo
dua trén cdc nguén dudc cho 1 ddng tin cdy vao thdi diém céng bé. Cdc ngudn tin ndly bao gém théng tin trén san giao dich chiing khodn hodc
trén thi trudng ndi ¢ phi€u dugc phan tich niém yét, thong tin trén bdo cdo dugc cong bé cla céng ty, thong tin dudc cong bd rong rdi khdc va

cdc thong tin theo nghién clu clia chung toi.

Bdo cdo nay chi nhédm muc dich cung cdp théng tin cho cdc nha déu tu cta ABS tham khdo va khéng mang tinh chédt mdi chdo mua hay bdn
bét ky chiing khodn ndio dugc théo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhdn dinh déc 1ap vé théng tin trong bdo cdo, xem xét cdc
muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu cau dau tu cta minh, tham khdo y kién tu vdn tir cde chuyén gia vé cdc van dé quy pham
phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich ndo vdi ¢6 phiéu cta (cdc) cong ty dudc dé cap trong
bdo cdo. ABS sé& khong chiu trdch nhiém d6i véi bat ky tén that tai chinh no hodc bét ky quyét dinh ndo dugce thuc hién trén cg sd thong tin
dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 sén phdm thudc sd hitu clia ABS, ngudi sit dung khéng dugc phép sao chép, chuyén giao,

stfa d6i, ddng tdi Ién cdc phuang tién truyén thong ma khéng cé su déng y bdng van bén cla ABS.

Nguyén tdc khuyén nghi

MUA Khd ndng sinh 18i clia c6 phiéu tir 15% trd 1én

KHA QUAN Kha ndng sinh I8i ctia ¢ phiéu ndm trong khodng tir 8% dén 15%
Khd ndng sinh 18i ctia ¢6 phiéu n&m trong khodng tif -5% dén 8%

KEM KHA QUAN Kha ndng sinh I8i ctia ¢ phi€éu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i ctia ¢6 phiéu thdp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khd nding sinh 18i du kién cta cé phiéu, dugc tinh bdng téng cta (i) chénh léch phan trdm gitta gid muc
tiéu va gid thi trudng tai thai diém céng b bdo cdo, va (i) ty sudt b tdc du kién. Trir khi duge néu rd trong bdo cdo, cdc khuyén nghi déau tu cé

thdi han déu tu la 12 thdng.

Trung tadm Phan tich — ABS Research ABS.VN |7



N

Thoéng tin lién hé

Céng ty C6 phan Ching khodn An Binh

Tru s& chinh: Téng 16, toa nha Geleximco, 36 Hoang Cau, Béng Da, Ha Néi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Nd&ng lugng, Xéy lép, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dén cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn &, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Trung tadm Phan tich — ABS Research

Nguyén Thij Thuy Linh - Gidm d6c TTPT

Emoail: linh.ngthithuy@abs.vn

PTKT vé& Chién lugc thi trudng
Pdng Xudn Luu - Gidm déc

Email: luu.dangxuan@abs.vn

D6 Thanh Trung — Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngén hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Chiing khodn, Cang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chdt, Luang thuc, Dif liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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