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NGAN HANG TMCP SAI GON — HA NOI (SHB)

DANH GIA: TRUNG LAP

Ma CK SHB
San HNX
Nganh Ngan hang
SLCP lwu hanh (CP) 1.755.336.940
Gia (26/01/2021) 16.100
Vén héa (Ty VND) 28.260,92

Hé s6 P/E 9,45

He s6 P/B 1,21

Bién dong gia va KLGD 12 thang
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I KhSi lidng Gia
Cao nhét 52 tuan (VND) 19.800
Thép nhét 52 tuan (VND) 5.858

KLGD trung binh 3 thang  12.8 triéu

Co ciu s& hivu

N&m gii¥ ctia Ban lanh
dao va nhirng nguoi lién
quan, 9.00% \
N&m gitr ctia cb Khac,
doéng lon,.
£ 76.00
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DIEM NHAN PAU TU

v" SHB la mét trong nhirng ngan hang TMCP tw nhan co lich s

lau doi tai Viét Nam, vé&i quy mo von I&n thudce top 10 ngan
hang trén ca nwéc nam 2020, chi xép sau cac ngan hang quéc
doanh nhw BIDV, Vietinbank va Vietcombank va mét sé ngan hang
tw nhan I&n khac nhw VPBank, ACB, STB,... Mang Iw&i 530 chi
nhanh/diém giao dich cia SHB da pha séng kh&p 45 tinh thanh
trong nwéc cling nhu tai Lao va Campuchia. Hién nay, sé lwong
khach hang t6 chirc va c& nhan cia SHB da vwot con sb 2 triéu
khach hang.

Két qua kinh doanh sau 3 quy dau nam 2020 kha quan khi thu
nhap thuan t I4i tang 17,5% yoy, dat 6.652 ty déng nh&» mang cho
vay khach hang but pha. Téng thu nhap hoat dong tang 26,3%, dat
7.605 ty, LNST Idy ké 9 thang dat 2.085 ty, dat 80% ké hoach nam.
Hé sb NIM 4 quy gan nhat dwoc cai thién |én mic 2,64%, trong khi
hé sb chi phi/thu nhap (CIR) gidm con 36,64%. Tuy vay m&c NIM
clia SHB van la twong déi thap so véi cac ngan hang TMCP c6 quy
mo twong tw.

SHB hwéng téi dat chuan Basel |l trong twong lai va dady manh
phat trién mang ngan hang sé dé tré nén phu hop hon véi xu thé
cua thi trweng, gop phan mé rdng co s& khach hang.

SHB dang c6 y dinh thoai vén khéi cong ty tai chinh SHB
Finance va dang trong qua trinh tim kiém déi tac nwéc ngoai.
Viéc thoai vén nay cé thé dem vé 1 khoan lgi nhuan dét bién khi
thwong vu hoan thanh, déng thoi gilp ngan hang cé thém vén dé
phat trién hoat dong kinh doanh.

v SHB dw kién sé chuyén sang san HOSE trong nam 2021.

RUI RO PAU TV

% Can lwu y rang chat lwong tai san caa SHB ngay mét giam st

khi ti 1& an toan vén (CAR) tiép tuc tut xubng mrc 10,01% tai thoi
diém githa nam 2020. Mac du trong 2020 ngan hang da phat hanh
thém den 2 1an voi tong vén tang thém khoang 5.522 ty song murc
CAR van giam cho théy nhiéu rdi ro tiém &n trong co cAu tai san
cla SHB.

Ty lé no xau gia tang. Két thic 9 thang, ty I& NPL ctia SHB d4 lién
tuc tang, dat dén 2,47% t» mrc 1,91% nam 2019, trong khi ty 1&
trich 1ap chi dat khoang 1,40%. Dac biét, mirc no xau ghi nhan 1én
dén 13.814 ty dong (tang 40,5% so voi 2019), trong d6 khoan muc
ny ngh| ngd tang gap 3 1an (tr 464 ty nam 2019 lén 1. 474 ty). Mtrc
no' xau gia téng ciing day cao murc d6 rdi ro trong co ciu tai san
cla SHB.

Rui ro tdng von nhanh. Ké t&» ndm 2015 dén nay, vén diéu Ié cua
SHB da ting gap gan 2 Ian, t&r mic 9.486 ty lén dén 17.558 ty,
trong d6 riéng trong 3 quy dau ndm 2020, SHB da phat hanh thém
dén 5.552 ty. Quy mo vdn tang nhanh trong thdi ngén trong khi
hiéu qué kinh doanh tang cham, khong twong xtng, NIM chi
khodng 2,46% dan dén hiéu ng pha loang gia tri CP SHB.
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Chi s6 tai chinh co’ ban

2018 2019  9M2020
P/E co ban 14,17 9,51 9,45
P/B 1,41 1,24 1,21
EPS co ban
(VND) 1.348 2.009 1.558
BVPS (VND) 13570 15377  13.605
NIM (%) 2,00%  2,49%  2,46%
CIR (%) 47,80%  42,09%  36,62%
Thunhapngoai 51 5005 198706  24,92%
18i (%)

ROA tru6e Dy 1,16%  1,58%  1,73%
phong (%)
ROE 10,78%  13,88%  12,93%
ROA 0,55%  0,70%  0,72%
Keéet qua kinh doanh
2018 2019  9M2020
Thu nhép I&i 5.555,90 7.830,44 6.652,47
thuan
Tongthunh@p 674174 9.389,04 7.605,12
hoat dong
LNHDKDtrwdc 351894 5437,30 4.529,13
dy phong
LNTT 2.003,85 3.026,34 2.607,12
LNST 1.672,32 2.417,89 2.084,74
NIM (TTM) 2,00% 2,49% 2,64%

Ty Ié Chi phi/Thu nhap -CIR
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Nguébn: BCTC hop nhéat SHB

TONG QUAN DOANH NGHIEP

Ngan hang TMCP Sai Gon — Ha Noéi (SHB), tién than 1a Ngan hang
TMCP Néng Thén Nhon Ai, dwoc thanh 1ap tr ndm 1993, v&i s von
diéu |& 400 triéu déng. Hoat ddng kinh doanh chinh ctia SHB bao gdm
huy déng vén, tiép nhan vén, cho vay, hun vén lién doanh, dich vu
thanh toan. Hién nay, SHB c6 véi téng tai sén 401.926 ty dong va von
diéu 1é 17.558 ty ddng. Ngay 20/04/2009, SHB chinh thirc giao dich
trén San giao dich chirng khoan Ha N6i (HNX)

V| THE DOANH NGHIEP

= Quy mb vén didu I& cla SHB I6n, thudc top 10 ngan hang trén ca
nuwoc.

= SHB c6 hon 2 triéu khach hang td chirc va ca nhan, trén 5.000 nhan
vién. Mang lwéi kinh doanh réng khdp ca nwéc véi gan 530 chi
nhanh va phong giao dich trai dai khdp ca nwéc, 3 chi nhanh tai
Lao, Campuchia.

KET QUA KINH DOANH 9 THANG 2020

Két qua kinh doanh Iy ké 9 thang dau nam 2020 ctia SHB cho thay sy
tang trwdng tich cwc cia doanh nghiép vé&i hdu hét cac khodn muc vé
loi nhuan déu cai thién tét so véi cuing ki. Cu thé:

» Thu nhap thuan tir 13i ting 17,53% yoy, dat 6.652 ty déng, phan
l&n dwoc déng gop t tang trwdng lAi tién giri va I cho vay (ting
lan lwot 55% va 22% yoy). Téng thu nhap hoat déng tdng manh, dat
7.605 ty dong (+26,28% yoy). Trong dd, thu nhap tlr mua ban chirng
khoan dau tw cung véi kinh doanh vang, ngoai héi déu bt pha
manh mé (ting lan lwot 162% va 131% yoy) gidp thic day chi tiéu
lgi nhuan cta SHB lén cao. M6t mang thu nhap thiét yéu khéac la
cung cép dich vu chi gidm nhe 7% cuing ki do tang chi phi nén gay
anh hwéng khong dang ké.

» Loi nhuan tlr hoat dong kinh doanh trwéc dw phong tang
35,23% yoy, dat 4.529 ty. Trong nam 2020 v&i tinh hinh dich bénh
phirc tap tiém an nhiéu nguy co bat 6n, SHB ciing ting cuwdng chi
phi dw phong rdi 1én 76,75%, & mc 1.922 ty déng.

» Loi nhuan sau thué lily ké 9 thang con 2.085 ty déng, ting
15,32% cung ki, dat 80% ké hoach nam.

» Bién |ai suat rong (NIM) cai thién trong nam 2020. NIM truot 4
quy dat 2,64%, cao nhét trong vong 5 nam tré lai day, vwot mac ki
luc 2,49% hdi 2019. Du vay, day khéng phai 1a mic NIM cao trong
hé thdng ngan hang, dac biét la so véi cac ngan hang tw nhan khac.

P Chi sd CIR tiép tuc kha quan khi lién tuc gidm ké tlr ndm 2018 dén
nay, xubng mrc 36,62% trong 4 quy gan nhét.
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Ting trwéng tai san - ngudn vén
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Nguébn: BCTC hop nhéat SHB

TINH HINH TAI CHINH DOANH NGHIEP

P Téng tai san cua SHB ting déu dan ké tlr ndm 2017 dén nay.

Téng tai san tai thoi diém 30/09/2020 dat 401.926,24 ty déng, ting
10% so v&i dau nam. Nguy&n nhan cho sw ting trwéng nay dén tir
ca hoat déng phat hanh tang vén CSH (+29% so v&i dau ndm) Ian
tang no phai trd (+9% so véi dau nam), dat lan lwot 23.876,09 ty
(6% TTS) va 378.050,15 ty dong (94% TTS). V&i quy mé vén diéu
l& ké trén, két thic 9 thang 2020, SHB lot vao top 10 ngan hang cé
quy mo vdn 1én nhat ca nuwéc, chi xép sau cac ngan hang quéc
doanh nhuv BIDV, VietinBank,... va mét sé ngan hang tw nhan Ilén
khac nhuv VPBank, ACB, STB,...

Tang trwéng tin dung dwong & mic 10% so véi cudi 2019, dat
288.117,73 ty, du thp hon so véi tdng trung binh 1a 18% giai doan
2017-2019. Tuy chiju anh hwéng chung cla dich bénh covid-19,
murc tang trwdng tin dung clia SHB van tang kha tét so véi cac
ngan hang tw nhan khéac trong hé théng. Béng thdi, dw phong ri
ro cho khodn muc nay cling tang Ién 31%, & m&c 4,089,29 ty
dong.

Tiém an rai ro déi véi chirng khoan dau tw. Tai thoi diém
30/09/2020, chirng khoan dau tw tai SHB dat dén 35.810,17 ty
(+65,75% so voi 2019). Trong do cé khoang 16.626,16 ty (i trong
46,4%) la trai phiéu phat hanh béi cac td chire kinh té trong nuéc.
Diéu nay dan dén tiém an rdi ro dau tw dang ké cho SHB trong
trwdng hop céc td chivc phat hanh trén gap kho khan vé dong tién.

Chat lwong tai san giam sat khi ti 1é an toan vén (CAR) tut
xudng mirc 10,01% tai thei diém gitra nam 2020. Mac du Vén
tw cé cta doanh nghiép tai thoi diém 30/06/2020 da tang lén
35.652 ty tlr 24.468 ty hoi cudi 2019 sau 2 1an phat hanh thém vén
tai Quy 1 va 2 nam 2020, tai san rdi ro ting manh khién cho ti &
CAR gidm. Xu hwéng suy gidm chét lwong ké trén da dién ké tw
nam 2018 cho thdy mirc d6 rdi ro Ién tich tu trong co' cAu tai san
clia SHB.

Dw phong rai ro tin dung 9 thang tang 77% cung ki, thudc top
8 trong hé théng ngan hang. Tai 30/09/2020, dw phong rii ro tin
dung cta SHB dat 1.922 ty déng, chi xép sau TCB, STB va cac
ngan hang quéc doanh nhw BIDV, VCB,.... DU vay, chi phi dw
phong cao ciing gép phan lam gidm lgi nhuan cta ngan hang.

Churng khoan déu Tien mat, vang

Co cau tai san 9M2020 v 8.91% bac, 04 quy,
. 0

Tién gui tai
NHNN, 2.32%
khach 12.61% 1.21%

Tai san cb dinh,
hang,

71.68%

Tai san khac,
Tién gli va cho 8.67%
vay cac TCTD
khac, 6.80% 3
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Nguén: BCTC hop nhét SHB

TINH HINH TAI CHINH DOANH NGHIEP (TIEP)

» Ty lé CASA lién tuc giam. K& tir 2017, CASA cla SHB gidm dan

qua cac ndm. Trong ndm 2020, ty Ié nay gidm t&r 7,42% xudng con
6,66% sau 9 thang. Bay la mét tin hiéu tiéu cwc cho tinh trang huy
dong vén ctia SHB, khi ngudn vén chi phi thdp tir CASA lién tuc bi
rat bét, 1am tang chi phi dau vao, gidm két qua kinh doanh. Bdng
thoi, day ciing 1a tin hiéu cho sy thiéu hiéu qua trong cong cudc sd
héa clia SHB dé canh tranh thu hat va cai thién tép khach hang.

Ty 1é no xau c6 xu hwéng ting tré lai trong ndm 2020. Cu thé
tai thoi diém 30/09/2020, ty 1é NPL dat dén 2,47%, tdng dén 56
diém so voi dau ndm. Pac biét, mirc ng xau ghi nhan 1én dén
13.814 ty dong (t&ng 40,5% so v&i 2019), trong d6 khoan muc ng
nghi ngd tang gép 3 1an (v 464 ty ndm 2019 1én 1.474 ty). Khbi
lwong no c6 khd nang méat vén ciing da tang dén 35,8% |én mbc
4,784.55 ty. Ty lé trich lap dw phong/cac khoan cho vay khach
hang cling tang 22 diém, 1én 1,40%, nhwng la khong dang ké so
véi tdng khdi lwvong no xau ké trén. Mrc no' xau gia tang khién
mdrc d6 radi ro tré nén dang bao dong hon trong co cAu tai san cla
SHB.

Co cau cho vay - trich lap
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—@—Trich lap du phong/Cac khoan cho vay KH

TUYEN BO MIEN TRACH NHIEM

Cac théng tin va nhan dinh trong bao cdo nay dwgc ABS dwa ra dwa trén nhivng ngudn tin ma ABS coi & dang tin cay vao
thoi diém cong bé. Tuy nhién, ABS khéng dam bao tinh day da va chinh xac tuyét dbi clia cac thong tin nay.

Bé&o céao dwoc dwa ra dya trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nham muc dich chao ban, 16i kéo
nha dau tw mua ban, ndm gi® chirng khoan. Nha dau tw chi nén s dung bao cao nay nhuw mét ngudn tham kho cho
quyét dinh d3u tw cia minh va ABS sé& khong chiu bt ctv trach nhiém nao truéc nha dau tw ciing nhw dbi twong dwoc
nh&c dén trong bao cdo nay vé& nhirng tdn that co thé xay ra khi dau tw hodc théng tin sai léch vé dbi twong duwoc nhic dén

trong béo céo nay.

Ban bao cdo nay la tai san clia ABS. Moi hanh vi sao chép, stra ddi, in 4n, trich d&n khéng dwoc sy ddng y clia ABS déu la
trai phap luat. B4t ky n6i dung nao ciia ban bao cao nay déu khéng dwoc phép sao chép, stra ddi, in &n, trich dan néu

khéng dwoc sy ddng y ciia ABS.



