BAO CAO PHAN TICH

Ngay 26/02/2018

ASEANSC RESEARCH

Khuyén nghi:

Gia thi trudng
(23/02/2018):

Gia ky vong (VND):
Loi nhuan ky vong:

Théng tin ¢6 phan:
San giao dich:

Khoang gi 52 tuan (VND):

EPS 4 quy gan nhét (VND):

P/E co ban:

Gia tri s6 sach (VND):
P/B:

KLGD binh quan 10 ngay:
KLCP dang lwu hanh:
Vén héa (ty dong):

Co cau sé hivu

S& hiru

S& hiru nha nwéc
S& hiru nwéc ngoai
S& hivru khac

Danh sach c6 déng
Cb doéng

CTCP Tap doan T&T

Tap doan Than — Khoang san Viét

Nam

Ong Db Quang Hién

D3 Thi Thu Ha (Chi 6ng D3 Quang

Hién)

Nam giip

13.200

12.600

-5%

HNX

4.200 - 13.800
1.288

10,25

12.358

1,07
24.241.054
1.203.119.924
15.881,18

Ty 1é
4,09%
8,88%

87,03%

Ty 1é
12,59%

4,09%
3,46%

2,59%

Nguén: SHB, Aseansc téng hop

4
:a ASEAN SECURITIES

Ngan hang Thwong mai cé phan Sai Gon - Ha Noi

Ma cb phiéu: SHB
Khuyén nghi:

Sau khi tién hanh phan tich cé phiéu SHB theo mé hinh CAMELS, ching tdi danh gia cac
tiéu chi: kha nang tw can dbi vén va kha nang quan ly cia SHB déu & muirc trung binh,
trong khi chat lwong tai san, kha nang sinh 16 va thanh khoan & mac dwdi mirc trung
binh. Do dé chdng t6i danh gia than trong P/E forward 2018 va P/B forward 2018 cia SHB
1&n lwot & mire 10,x 1&n va 1,x 14n. Chang toi tién hanh dinh gia cb phiéu SHB dwa trén 2
phwong phap dinh gia théng dung la phwong phap P/E va P/B, ching t6i cho rang gia hop
ly cho SHB & mirc 12.600 ddng/cp, thAp hon 5% so véi gia thi trweng. Khuyén nghi: Nam
gitr.

Cap nhat KQKD:

Két qua kinh doanh ctia SHB (Pon vi: ty dong)
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2014 2015 2016 2017
B Thu nhap I3i thuan 2.725,9 3.696,2 4.175,4 4.964,1
Téng thu nhap hoat déng 3.257,3 3.937,8 4.966,1 6.613,6
W LNST 790,6 795,1 913,2 1.549,7

Ngudn: SHB, Aseansc téng hop

N&m 2017, LNTT cGa SHB dat 1.938 ty dbng (+66% yoy), vwot 11% ké hoach. LNST dat
1.550 ty ddng (+70% yoy). EPS dat 1.384 ddng/cp. Cb tirc ndm 2016 & mirc 7,5% bang cb
phiéu (da chia trong thang 1/2018). Nguyén nhan cha yéu do:

(1) Tin dung ting tredng kha. Cho vay khach hang va huy déng tién gwi 1an lwot téng
20,8% va 17,7% so v&i dau nam. Ty & ng xau tang nhe t&r mrc 1,87% dau nam [én 1,9%.
Hé s NIM duy tri & mrc 2,21%. Thu nhap I&i thuan dat 4.964 ty déng (+18,9% yoy).

(2) Thu phi dich vu ting manh. Thu nhap ngoai I dat 1.649 ty ddng (gap hon 2 lan
cung ky), do c6 khoan thu phi dich vu tdng manh trong quy Il va quy IV. Khoan dét bién
nay c6 thé dén tlr viéc ky hop ddng phan phdi ddc quyén véi dbi tac bao hiém Daiichi Life,
theo d6 SHB sé& nhan dwoc khoan phi doc quyén tra trwdce.

(3) Chi phi hoat dong tang nhe. Chi phi hoat dong chi tang nhe 5,3% so v&i nam 2016,
hé sé CIR theo d6 gidm manh xudng 39,9% so vé&i mdc trung binh ndm 2016 1a 50,5%.

Chi phi dy phong rii ro tin dung ting 56,3% so v&i ndm trude 1én 2.035 ty ddng, trong d6
trich lap cho trai phiéu VAMC khoang 1.000 ty ddng.
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Phan tich CAMELS:
C - Kha nang tw can déi von
CAMELS 2013 2014 2015 2016 2017
CAR 12,40% 11,30% 11,40% 13,00% 12,00%
Vén CSH/ Huy déng 11,4% 8,5% 7,6% 7,9% 7,6%
Vén CSH/ Téng TS 7,2% 6,2% 5,5% 5,7% 5,3%
Vén CSH 10.356 10.480 11.258 13.232 14.868
Nguén: SHB, Aseansc téng hop
Tiéu chi phan tich vén
14,0% 16.000
12,0% 14.000 Chung tbi danh gia kha nang tw can déi vén cia SHB & mirc
10,0% 12.000 trung binh, dwa trén co’ sé: (1) Hé s6 CAR sau khi tdng manh 1én
- — 10.000 mirc 13% trong ndam 2016, thi da gidm vé md&c 12% trong nam
8,0% - ' 2017 (tuy nhién van duy tri trén mlc an toan vén téi thiéu 13 9%).
8.000 (2) Mac du quy mdé VCSH cua SHB tang truédng kép 7,5%/nam
6,0% 1 6.000 trong 5 ndm, nhung cac hé sd Vén CSH/Huy dong, Vén CSH/Téng
o | TS c6 xu hwéng gidam nhe, cho thay toc do tang trwédng VCSH
4,0% g9 y g 9
4.000 khdng theo kip téc d6 tang truéng tin dung. Ty 1& VCSH/ Téng TS
2,0% - 2.000 nam 2017 & muic 5,3%, gidm nhe tr mdc 5,7% nam 2016, tuy
0,0% - . . . . i nhién van nam trong tiéu chuan quéc té tir 4-6%.
2013 2014 2015 2016 2017
B VCSH —e—CAR VCSH/ Huy déng —a—\VCSH/ Téng TS
A - Chat lwong tai san
CAMELS 2013 2014 2015 2016 2017
Tang trwéng tai san 23,2% 17, 7% 21,1% 14,3% 18,8%
Tai san sinh lai/ Téng tai san 84,6% 85,4% 84,6% 88,4% 90,4%
Ty 1& no x4u/ VCSH 29,97% 20,11% 20,10% 23,01% 25,1%
Ty 18 no x4u/ Téng dw ng 4,06% 2,02% 1,72% 1,87% 1,9%
Ty lé LLR 38,26% 49,69% 62,82% 59,05% 72,5%

Nguén: SHB, Aseansc téng hop

Chung t6i danh gia chat lwong tai san cia SHB & mirc dwi trung binh, dwa trén co s

(1) Tin dung tang trwéng néng. Téc dd ting trwdng tai san trung binh trong giai doan 2013-2017 cta SHB & mirc 19%, trong do ty 1& Tai san
sinh 1ai/ Téng tai san cai thién tir 84,6% n&m 2014 1&n 90,4% nam 2016, cho thay hoat déng tin dung clia ngan hang tang trwéng kha néng.

(2) Ty 1é no xau (NPL) cta SHB c6 xu hwéng ting trong giai doan 2015-2017. Ty 1& no xAu tang t& 1,72% nam 2015 lén 1,9% nam 2017,
ndm trong pham vi cho phép 3% ctia NHNN, tuy nhién cao hon murc chuan quéc té 1a 1,5%.

(3) Trich lap dw phong rui ro no xau cai thién nhwng van dwéi nguwdng an toan. Trich 1ap dw phong Theo théng 1é thé gidi, trich 1ap dw
phong ri ro trén no xau (LLR) cla ngan hang ngwéng an toan phai 1a trén 100%, nhwng ty 1& LLR cGia SHB ndm 2017 chi & mlc 72,5%, tuy
nhién d& cai thién rat nhidu so véi mic 59,05% nam 2016. Piéu nay cho thdy ngan hang can phai tang trich lap dw phong nhiéu hon dé giai

quyét no xau.
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Tiéu chi phan tich chét lwong tai san
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M - Kha nang quan ly

CAMELS 2013 2014 2015 2016 2017
Tang trwéng cho vay 35,3% 36,8% 26,2% 23,5% 20,8%
Tang trwdng huy déng 12,2% 35,8% 20,8% 11,9% 17,7%
Chi phil Thu nhap hoat dong 78,6% 49,9% 52,8% 50,5% 39,9%
(CIR)
Chi phi dw phong/ Thu nhap nia 19,1% 21,4% 26,2% 30,8%
hoat dong

Chung t6i danh gia kha nang quan ly cia SHB & murc trung binh, dwa trén co sé:

Nguén: SHB, Aseansc téng hop

(1) Tang trwdng cho vay cé xu hwéng giam qua cac nam. Téc d6 ting trudng huy cho vay trung binh & mic 30,4% trong giai doan 2013-
2016, tuy nhién sau d6 da diéu chinh vé mic 20,8% trong nam 2017.

(2) Tang trwéng huy déng phuc héi trong nam 2017. Téc d6 ting trwéng huy déng suy gidm trong giai doan 2014-20186, tir 35,8% xudng con
11,9%, tuy nhién da phuc hoi trd lai va tang 1én 17,7% trong nam 2017.

(3) Cong tac quan ly chi phi cai thién nhe. Ty 1& chi phi/Thu nhap hoat déng (CIR) clia SHB giam manh ti¥ 52,8% nam 2015 xuéng 39,9% nam
2017, nguyén nhan dén tlr viéc loi nhuan hoat déng dich vu téng dét bién.

(4) Chi phi dw phong c6 xu hwéng tang qua cac nam. Trong dé, nam 2017, Chi phi dy phong/ Thu nhap hoat ddng & mdrc 30,8%, cao hon so
véi trung binh nganh, do chét lwong tai san kém va no' xau & mure cao.
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E - Loii nhuan
CAMELS 2013 2014 2015 2016 2017
NIM 1,73% 1,89% 1,95% 2,02% 2,21%
ROAA 0,65% 0,51% 0,43% 0,42% 0,61%
ROAE 8,56% 7,59% 7,47% 7,46% 11,03%

Nguén: SHB, Aseansc téng hop

Chung t6i danh gia kha nang sinh 1&i cia SHB & mirc dwéi trung binh, dwa trén co sé:

(1) NIM thap hon trung binh nganh. NIM ctia SHB ndm 2017 & mirc 2,21%, thap hon so véi trung binh nganh vao khoang 2,5%, trong khi dé

s0 v&i chudn muyc thé gidi ty 1é nay thuwong > 4,5%.

(2) ROAA va ROAE thap hon trung binh nganh. ROAA va ROAE cla SHB lién tuc sut gidm trong giai doan 2013-2016. Tuy nhién d& phuc hdi
tré lai vao ndm 2017, cu thé, ROAA va ROAE ciia SHB 1&n lwot dat 0,61% va 11,03%, cai thién kha manh so v&i ndm 2016, chil yéu do lgi nhuan
hoat dong dich vu téng ddt bién, thAp hon so véi trung binh nganh, 1an lwot 1a 0,96% va 11,24%, so véi chudn muc thé gidi 2 ty 1é nay 1an Iwot &

>=1% va 15%-20%.

Phan tich kha nang sinh loi
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L - Thanh khoan
CAMELS 2013 2014 2015 2016 2017
Cho vay KH/ Huy déng (LDR) 67,6% 68,1% 73,5% 80,3% 80,8%
Tai san lwu déng/ TTS 22,8% 19,9% 17,6% 14,6% 14,0%

Phan tich kha nang thanh khoan
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Nguén: SHB, Aseansc téng hop

Chiing t6i danh gia thanh khoan cua SHB & dwéi mirc trung
binh, dwa trén co sé:

(1) Ty l1é LDR & ngwdng an toan. Ty I€ LDR cla SHB lién tuc tang
tir 67,6% lén 80,8% trong giai doan 2013-2017, day la ngwdng an
toan va quy dinh téi da ciing la 80%.

(2) Ty Ié tai san lwu dong/Téng tai san dwéi ngwéng an toan.
Ty l& tai san lwu dong/ Téng tai sdn cha SHB lién luc gidm tiy
22,8% xudng 14% trong giai doan 2013-2017, trong khi d6 nguéng
an toan khoang 20%.
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Khuyén nghi Dién giai
Ky vong 12 thang
Mua Néu gia muc tiéu cao hon gia thi treong trén 15%
Nam gidr Néu gia muc tiéu so véi gia thi truong tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi treong dudi -15%
Khuyén cao

Chung toi chi st dung trong b&o c&o nay nhirng théng tin va quan diém dwoc cho 1a dang tin cay nhat, tuy nhién ching téi khong
bdo dam tuyét déi tinh chinh xac va day du cta nhirng thong tin trén. Nhitng quan diém cé nhan trong bao céo nay da dwoc can
nhac can than dwa trén nhirng ngudn thdng tin ching téi cho l1a tét nhat va hop ly nhét trong théi diém viét bao cao. Tuy nhién
nhirng quan diém trén cé thé thay déi bat clr lic nao, do d6 chang tdi khdng chiu trach nhiém phai théng béo cho nha dau tw. Tai
liéu nay sé khong dwoc coi la mét hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki cd phiéu nao. ASEAN
SECURITIES ciing nhw cac cong ty con va toan thé can bo cong nhan vién hoan toan cé thé tham gia dau tw hodc thwc hién cac
nghiép vu ngan hang dau tw déi véi cb phiéu duwoc dé cap trong bao co nay. ASEAN SECURITIES sé khong chiu trach nhiém véi
bat ki thdng tin nao khdng nam trong pham vi béo c&o nay. Nha dau tw phai can nhéc ki lwéng viéc s dung théng tin ciing nhung
cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khéng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc
gian tiép nao do st dung nhirng thdng tin d4. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep va sé khéng duoc cong
bd rong rai trén cac phwong tién truyén théng, nghiém cam bat ki sw sao chép va phan phéi lai dbi véi tai liéu nay.

Ho6i s& chinh Chi nhanh Tp. H& Chi Minh
Tru s&: 18 Ly Thwong Kiét, Quan Hoan Kiém, Tp.Ha Noi Tru sé: LAu 11, s6 78 — 80 Cach Mang Thang 8, Quan 3, Tp Ho
Tel: (84 - 4)6 275 3844, Chi Minh
VICline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
T6ng dai dat Iénh: (84 - 4)6 275 8888 T6ng dai dat 1énh: (84 - 8)3 829 9090
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