2 P N H SECURITIES
Ngan hang TMCP Phat trién Thanh phé Hé Chi Minh (HOSE: HDB) VIETNAM

Bao cao lan dau Ngay 15/10/2024

THU NHAP TU LAl LA PONG LUC THUC PAY TANG TRUONG POT PHA

Luan diém dau tw

Gia hién tai: 27,150 VND

Gia ky vong: 30,200 VND , ‘
» Tang trwdng tin dung duwgc dy bdo & mirc cao (24-25%) trong nam nay nho (i) tin dung 1H2024 tang trwedng kha an twong; (ii) nhiéu kha

Khuyen nghi: KHA QUAN (+ 11.2%) néng HDB la mét trong sé it ngan hang dwoc dwoc cip bd sung han mic tin dung trong dot thang 8 vira qua, (iii) nén kinh té bwéc vao
— giai doan dau cla sy phuc hoi va tin dung doanh nghiép sé c6 sw phuc hoi sém hon so v@i tin dung tiéu dung, (iv) thi trieong bat dong san
Ma c6 phiéu HDB phuc hoi mang t&i nhiéu Igi thé cho nhém ngan hang c¢é ty trong cho vay bat dong san cao nhw la HDB.
Gia cao nhét 52 tuan (VND) 28,300 R o L Lz < i T
- - - NIM binh quan ca nam van tang manh so véi cung ky bat chap xu huwéng thu hep vé cudi nam.
Gia thép nhét 52 tuén (VND) 16,300 o . . ) ) .
Vén hoa (ty ddng) 77493 Nhiéu yéu to thuan lgi gilp ng xau dwec cai thién mét cach bén virng: (i) strc khde nén kinh té va doanh nghiép dang trong da hoi phuc,
- ' (ii) thi trwng bét dong san phuc héi gilip ngan hang day nhanh tién do xr ly tai sdn dam bao, (iii) két qua kinh doanh tich cuc gip thic
KLGD trung binh 52 tun (CP) 7,448,360 dAy kha nang x& Iy ng' xau.
S lwong cp dang Iwu hanh (Tr CP 2,912.6 . . o L& a A A . N
°ng cp dang ( ) Hé sinh thai HDBank-Vietjet Air mang t&i nhiéu lgi thé va co hdi tiép can khach hang hon cho HDBank.
Beta 1.15
PIE 6.56 Co hoi brt pha téng trwdng tir viéc nhan chuyén giao bt budc ngan hang yéu kém trong thoi gian tdi.
P/B 1.63
Thong tin co’ ban vé doanh nghiép: o Chi tiéu 2021 2022 2023 2024E
Dién bién gia c6 phiéu HDB Thu nhap hoat déng (ty déng) 16,758 21,967 26,414 33,651
Puwoc thanh lap nam 1989, HDBank hién thudc Top cac Tang trudng (%YoY) 22% 31% 20% 27%
cbng ty c6 gia tri vén hoéa lén nhét san HOSE va ndm 30" Thu nhép lai thuan (ty déng) 13,891 18,012 22,184 31,067
trong danh muc VN30. Cing voi HD SAISON, HDBank 25 BIANGHONGH YOV 1% 3086 25 -
. N X . N R . . N L. Thu nhép ngoai i (ty dong) 2,867 3,956 4,230 2,584
hién c6 toi 362} chi nhanh va phong giao dich, cun,g voi 5o Tang trudng (%YoY) 5206 38% 7% -39%
hon 25.000 diém giao dich tai chinh phd séng khap 63 Loi nhuan sau thué (ty déng) 6,453 8,209 10,336 13,714
tinh thanh trén c& nwéc. Ngoai ra, HDBank cling c6 méi 15 Tang truéng (%YoY) 39% 27% 26% 33%
lién hé rat chat ché véi ty phi Nguydn Thi Phuong Téing trudng tin dung (%YTD) 13.4% 25.6% 31.8% 24.2%
. o . A L 10 Tang trwdng tién givi (%YTD) 13.8% 9.1% 63.4% 12.9%
Tho - ngudi hién dang nam gitr vi tri Chu tich HBQT M | Bién thu nhap 1ai thuan-NIM (%) 4.3% 5.0% 4.8% 5.4%
clia cad Sovico (mét trong nhirng tap doan tw nhan Ién ® © o < Ty 1& ng xéu (%) 1.7% 1.7% 1.8% 2.0%
va uy tin nhét tai Viét Nam) va Vietjet Air - mét trong 2 29 g g ﬁ g g 5 g g § g g 5 s g 5 g ) ROAA (%) 1.7% 2.0% 2.0% 2.1%
ROAE (%) 21.8% 22.2% 23.6% 25.0%

hang hang khéng I&n nhat tai Viét Nam.
Trang 1 Nguén: HDB, NHSV Research tong hop Nguén: HDB, NHSV Research



N H SECURITIES
VIETNAM

THONG TIN CHUNG

Gidi thiéu vé doanh nghiép

> Ngan hang TMCP Phaét trién Nha Thanh phé H6 Chi Minh (HDBank) dwoc thanh 1ap vao nam 1989. Trai qua
hon 30 n&m hinh thanh va phat trién, HDBank hién la mét trong nhitng dinh ché tai chinh I&n nhéat tai Viét Nam.
HDBank c6 méi lién két va hop tac rat chat ché véi tap doan Sovico - mét trong nhirng tap doan tw nhan Ién va
c6 uy tin hang dau tai Viéet Nam. C6 phiéu HDB dwoc niém yét va bat dau giao dich trén S& Giao dich Chirng
khoan TP.HCM (HOSE) ké tir ngay 05/01/2018 va hién dang nam trong danh sach VN30 va la mét trong nhirng
doanh nghiép c6 gia tri von héa Ién nhét trén HOSE.

Nganh nghé kinh doanh

Huy ddng, nhan tién gvi va cho vay ddi véi cac té chirc va ca nhan.
DPau tw chirng khoan.

Cung cép dich vu thanh toan, vi dién te.

Thuc hién céac giao dich ngoai té.

Cép tin dung dwdi hinh thirc tai chiét khau cong cu chuyén nhwong va gidy t& cé gia khac.

VvV V V¥V V VY V

Dich vu quan ly tai san.
Dia ban kinh doanh

> Dén 30/06/2024, Ngan hang HDBank c6 tdng cong 362 chi nhanh va PGD, gin 25.100 diém giao dich tai chinh,
v&i trén 17.800 nhan vién phuc vu cho hon 17 triéu khach hang. Mang lwéi hoat dong clla HDBank dwoc phan
bd rong khap, phu kin 63/63 tinh thanh phd trén ca nwéc, gitp ngan hang nhanh chéng tiép can va cung cap cac
Trang 2 san pham dich vu ngan hang, tai chinh tiéu dung cho déng ddo va da dang ddi twong khach hang.




Trang 3

1989

LICH SU HOAT PONG

2013

2015

2018

Tang trwdng 1a diém nhan néi bat nhéat trong 2 nam vira qua

2021

NH Vieriau

2022

2023

= HDBank dwgc thanh

lap v&i tén goi Ngan
hang Thwong mai cb
phan Phat trién Nha
Thanh phd H& Chi
Minh.

HDBank mua lai
Cong ty TNHH Tai
chinh tiéu dung
Société Générale
Viet Finance tlr tap
doan Société
Générale (Cong hoa
Phéap). SGVF sau dé
duoc dbi tén thanh
HDFinance.

Ngén hang thuc hién
sap nhap Ngan hang
Thwong mai Co6
phan Dai A vao
HDBank.

= HDBank chuyén

nhwong 49% vén tai
HDFinance cho d6i
tac Credit Saison
(Nhat Ban) va cong
ty dwoc di tén thanh
HD SAISON.

C6 phiéu HDB chinh
thirc dwoc giao dich
trén HoSE va nédm
trong nhém 20 cb
phiéu vén hoa Ién
nhéat.

O
B

= T&ng von diéu 18 1én
hon 20.073 ty dong.
Phat hanh thanh
cong 165 triéu USD
trai phiéu quéc té.
Co quan xép hang
tin nhiém Moody’s
nang trién vong xép
hang HDBank tir On
dinh Ién Tich cuc.

= Két qua kinh doanh
cao nhét tir truéc
dén nay, gia nhap
cau lac bo ngan
hang cé lgi nhuan
trwdre thué vuot 10
nghin ty déng.

La mét trong bén
ngan hang lanh
manh dwoc Chinh
phd, Ngan hang Nha
nuéc tin twéng lva
chon tham gia D& an
tai co ciu hé théng
Ngan hang Thuwong
mai.

= Vuot Ién nhiing bién

dong trong nam
2023 dé dat mirc
téng trwdng cao nhat
tlr trvdc dén nay vé
lgi nhuan.

Nguén: HDB, NHSV Research téng hop

A 4
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VIETNAM
CO CAU cO PONG

SOVICO va Ty pht Nguyén Thj Phwong Thao |1a nhém ¢é déng quan trong nhéat trong co’
cau s& hiru cia HDBank

> Cong ty c6 phan SOVICO la ¢ déng 16n duy nhat (ndm gitr >=5% vbn diéu 1&) tai HDB, v&i 14.27% vbn diéu |é cta ngan
hang nay. Pay ciing la céng ty do Ba Nguy&n Thj Phuwong Thao (Phé CT HDQT HDBank) ndm vai tro 1a Cha tich HDQT
kiem Téng giam déc. Ngoai ra, ca nhan ba Nguyén Thi Phwong Thao ciing dang truc tiép ndm gilr 3.72% vén diéu 1& tai
HDB. SOVICO la mét doanh nghiép Ién tai Viét Nam, hoat déng da nganh nghé. Trong do, 4 linh vuwc hoat déng chinh cla
SOVICO tai Viét Nam hién nay la B4t dong san, Tai chinh-Ngan hang, Bién-N&ng lwong va Hang khéng.

» Céc cb dong nam git lwong I&n ¢b phiéu khac trong co cu s& hivu ctia HDB chi yéu la cac ca nhan hién dang ndm gilv
nhidu cwong vi quan trong trong bd may hoat déng ctia ngan hang nhw Ong Pham Van Bau (Phu trach quan tri cong ty),
Ong Nguyén Hiru Bang (Phé CT HDQT), Ong Dao Duy Twéng (Trwdng BKS) véi ty 1& ndm gitr 1an lwot [a 4.31%, 2.75% va
2.73% von diéu |é ctia HDB.

Co ciu s& hivu cia HDB theo nhém cé déng I&n Co cau s& hiru ciia HDB theo phan nhém nha dau

Trang 4

72.22%

(%) tw (%)
* Cong ty C phan Sovico 19.49%
14.27% o i
Phgm \_/arj Pau (Phu trach « Nha nuéc
quan tri cong ty)
4.31% Nguyén Thi Phuong Thao
(Pho CT HDQT)

3.72%

—
———l  273%

\ 2.20%

1.20%

* Nguyén Hiru Dang (Phé CT

HDQT)

= Dao Duy Twong (Trwdng

BKS)
PYN Elite Fund

* Pham Khéc Diing

= Khac

Ngudn: HDB, NHSV Research

80.51%

Nwéc ngoai

Khac

Ngudn: HDB, NHSV Research
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VIETNAM
CONG TY CON, CONG TY LIEN KET

HDB sé& hiru mét trong nhirng cong ty tai chinh tiéu dung TOP dau tai Viét Nam

> Tai ngay 30/06/2024, HDB c6 1 cong ty con (Cong ty Tai chinh TNHH HD SAISON) va 1 céng ty lién két (CTCP
Chirng khoan HD) v&i ty 1& s& hiru 1an lwot [a 50% va 29.99%. Trong d6, HD SAISON |a mét trong nhivng céng
ty tai chinh chinh tiéu dung I&n tai Viét Nam (thi phan cho vay tiéu dung ~10%), dan dau vé thi phan cho vay tra
gop xe may va sé hiru mang lwoi diém gi¢i thiéu dich vu I&n nhéat tai Viét Nam véi hon 24.000 diém gidi thiéu
dich vu tai cac clra hang xe may, 6 td, dién may, dién thoai, noi that, cong ty du lich, trung tam tiéc cwdi pha
réng khép 63 tinh thanh.

50%

29.99%

Trang 5

Ngudn: HDB, NHSV Research téng hop



Trang 6

N H SECURITIES
VIETNAM
CO CAU DU NQ' CHO VAY

Chuyén trong tam cho vay sang cac linh vwec thé manh khac, ngoai bat déng san

» Cho vay doanh nghiép chiém phan I&n trong co cAu tin dung ctia HDB va van dang khoéng ngirng gia téng trong vai nadm tré
lai day, hién cho vay doanh nghiép da chiém t6i 60% tdng dw no cho vay clia ngan hang, ting manh so vé&i hdi dau nadm
(chi 56%).

> 4 linh vuc chiém ty trong cao nhét trong co' cAu tin dung ctia HDB la (i) bat dong san; (i) kinh doanh 6 t6, xe may; (iii) xay
dwng va (iv) tai chinh ngan hang. Trong 6 thang dau nam 2024, ty trong tin dung cho vay bat dong san da ghi nhan murc sut
gidm dang k&, chi con & mirc 15.7%, gidm 1.3% so v&i dau ndm. Trong khi d6, 3 nhém linh vire trong tam cho vay khac 1a (i)
kinh doanh 6 t6, xe may; (i) xay dwng va (iii) tai chinh ngan hang déu cho thay sy tang trwédng manh va mé réng ty trong
doéng gép vao co cau tin dung ctia HDB.

Co’ cau dw no cho vay theo phan loai khach hang Co cau dw no’ cho vay theo linh vuc

= Tiéu dung hé gia dinh
Kinh doanh BDS
Kinh doanh O t6, xe may

Q2-2024
= Xay dwng

%B = Tai chinh & bo hiém

0,

2019 2020 2021 2022 2023 1H2024 R A A
Néng nghiép, 1am

mCanhan (%) = Doanh nghiép (%) nghiép, thay san

Ngudn: HDB, NHSV Research Ngudn: HDB, NHSV Research



NH securmes
VIETNAM
Dién bién tang trwéng trai chiéu tir 2 mang thu nhap |4i thuan va thu nhap ngoai lai

» Thu nhap hoat ddng Q2-2024 tang nhe so v&i quy trwdc (+7% QoQ) va tang manh so véi cung ky (+29.3% YoY). Trong dé:

= Thu nhap lai thuan ting rdt manh (+55.8% YoY) nho tin dung mé réng nhanh khi HDB dat mirc ting trwéng rét cao trong 1H2024
(+13% YTD), dwa quy md tin dung cudi Q2-2024 tang rat manh (+36.2%) so v6&i ciing ky nam trwéc. Mat khéac, NIM binh quan trong
Q2-2024 ciing tang lén mrc 5.6%, cao vwot troi hoan toan so v&i cung ky nam trudc (chi 4.62%).

= Thu nhap ngoai i tiép tuc thu hep so v&i quy trudc (-3.1%) va suy gidm rat manh (-60.7%) so véi ciing ky. Tac nhan chinh dén tir sy
suy gidm manh thu nhap clia mang kinh doanh bao hiém khi quy mé doanh thu tiép tuc suy gidm va phat sinh thém céc khoan chi phi
khac tir viec khong dat dwoc ty 1& kinh doanh bao hiém.

> Chi phi hoat dong trong Q2-2024 tang kha so v&i quy trwéc (+23.4% QoQ) va ciling ting rat manh so véi cling ky (+35.3% YoY) do tang
manh chi phi cho nhan sw. Diéu nay khién CIR bat ting manh 1&én 36.5% trong Q2-2024, tang 163 diém phan trdm so vé&i ciing ky nam

trwdrce.
" CAP NHAT » Chi phi dw phong trong Q2-2024 duy tri &@ mirc cao nhwng da cé sw gidm nhe so voi quy trwde (-11.3% QoQ) va gidm kha so véi mirc
T‘I NH H‘l NH TAI trich 1ap cao ky luc cung ky nam ngodi (-21.4% YoY).

> Loi nhuan sau thué: Tdng hop cac yéu tb trén gitip HDB ghi nhan thém 3.252 ty ddng lgi nhuan sau thué trong Q2-2024, ting nhe 1.2%
QoQ va téng rat manh so vé&i cling ky (+49.2% YoY).

Két qua kinh doanh 1H2024 YoY Q2-2024 YoY QoQJMCéc chi tigu chinh 1H2024 YoY Q2-2024 YoY QoQ)

CHINH

Thunhép hoat déng 16,045 32.9% 8,293 29.3% 7.0%  Tang trwdng tin dung (%YTD) 13.0% +365 dcb 13.0% +365dcb  +676 dcb
Thu nhap 13i thuan (NI 14,880 51.9% 7,720 55.8% 7.8%  Tang trwdng tién giri (%YTD) 5.9% -1978 dcb 5.9% -1978dcb  +563 dcb
Thu nhap ngoai lai 1,165 -48.8% 573 -60.7% -3.1% NIM 5.4% +58 dcb 5.5% +97 dcb +20 dcb

TNT hoat dong dich vu (NFI) 581 -54.5% 225 -62.6% -37.1% YEA 10.4% -126 dcb 10.2% -147 dcb -50 dcb
TNT hoat dong FX 485 408.1% 310 114.0% 77.5% COF 5.1% -182 dcb 4.8% -259 dcb -71dcb
TNT hoat dong chirng khoan (64) -109.9% (50) -108.5% -277.0% CASA 8.8% +253 dcb 8.8% +253dcb  +127 dcb
TNT hoat dong khac 162 -37.4% 88 -27.4% 20.4%  Tyléng X&u 2.1% -5 dcb 2.1% -5 dcb -14 dcb

Chi phi hoat dong 5,484 30.7% 3,030 35.3% 23.4%  Phi suét tin dung (Credit cost) 1.3% -42 dcb 1.2% -78 dcb -27 dcb

Chi phi dw phong 2,396 0.3% 1,126 -21.4% -11.3% LLR 58.8% -254 dcb 58.8% -254dcb  +220 dcb

Loi nhuan sau thué 6,465 47.8% 3,252 49.2% 1.2% CIR 34.2% -59 dcb 36.5% +163dcb  +487 dcb

Trang 7 Nguén: HDB, NHSV Research Nguén: HDB, NHSV Research



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 8

NH Vieriau

Duy tri mirc ting triwdng cao vwot troéi so véi méat bang chung toan nganh

Tang trwdng cao trong 3 quy lién tiép

> Trong Q2-2024, HDB da tiép tuc dat dwoc mirc thu
nhap hoat dong va lgi nhuan sau thué & mirc cao so
v&i lich sir hoat dong ctia ngan hang. So véi cung
ky ndm truéc, cac chi sb nay da tang trwéng manh
mé, |an lwot dat mic tdng +29.3% va +49.2%.
DPang cha y, téc dd téng trwdng an twong nay da
dwoc duy tri lién tuc trong sudt 3 quy vira qua, ké tir
quy 4 ndm 2023 dén nay.

..va luén vwet trdéi hon so véi mat bang chung
nganh Ngan hang

> Theo quan sat cla chiing t6i, trong suét hon 3 ndm
tré lai day, rat hiém khi HDB ghi nhan muac tang
trwdng thap hon so véi trung binh nganh.

Thu nhap hoat dong & Loi nhuan hang quy
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Tang truong TOI (%YoY) ==—O=—— Tang trwdng NPAT (%Yo0Y)
Nguén: HDB, NHSV Research
So sanh téc do tang trwéng TOI va NPAT cua
HDB va TB nganh
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Ngudn: Cac ngan hang, NHSV Research



NH Vieriau

Blrc tranh tang trwwé'ng twong phan giira thu nhap ttr [ai va ngoai lai

> Dong lwc tang trwéng chinh cta HDB trong thoi Tang trwdng thu nhap lai thuan & thu nhap ngoai
gian gan day chd yéu dén tir hoat déng tin dung khi |ai cua HDB hang quy
thu nhap tw 18i (NII) lién tuc tang trwdng dwong va 10,000 250%

duy tri & murc rét cao. 200%

8,000
150%

» Nguoc lai, thu nhap ngoai lai (Non-NII) lai c6 xu
hwéng gidm, voi toc do ting trwdng am trong ba

quy lién tiép. Nguyén nhan chinh & do hiéu qua cta

6,000 100%

4,000 0%

0%

mang dich vu kinh doanh bao hiém (bancassurance) 2,000 o
A A gidm manh, doanh thu sut gidm lién tuc trong khi chi .
": CAP ‘NHAT‘ phi tang cao do phat sinh nhidu khoan chi phi khac o
TINH HINH TAI tlr viéc khong dat duoc ty 1& kinh doanh bao hiém o
CHiNH mong muén. E—— Non-NIl

Tang trwdng NIl (%YoY) ——O— Tang tredng Non-NII (%YoY)

Ngudn: HDB, NHSV Research

Trang 9



NH Vieriau

Tang trwéng tin dung 1H2024 & mirc cao so vé&i mipc ting trweéng chung toan nén kinh

té

> Dén hét Q2-2024, tang trwdng tin dung cta HDB &
mirc +13.0% YTD, tang 6.8% so v&i quy trwdc do
(Q1-2024: 6.2% YTD). Pay cling la muwc tang
trwdng tin dung rat cao khi so vé&i téc do tang
trwdng tin dung chung toan nén kinh té (trung binh
chi & mirc 6.0%).

> Trong bdi canh ting trwdng tin dung toan nganh
-~ -~ ngan hang gap nhiéu khé khoan thi HDB néi bat lén
Il. CAP NHAT véi mirc tdng trwdng tin dung cao va déng déu
TINH HINH TAI trong ca 2 quy dau nam 2024.

CHINH

Trang 10

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

So sanh tang trwéng tin dung caua HDB va toan
nén kinh te

—O— HDB (%YTD) Nén kinh té (%YTD)

Nguén: HDB, SBV, NHSV Research



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 11

NH Vieriau

Tin dung va trai phiéu doanh nghiép |a nhirng déng lwc tang trwédng chinh cia HDB

trong th&i gian gan day
Tin dung doanh nghiép la dong lwc ting trwéng
chinh cta HDB trong th&i gian gan day

» Tin dung doanh nghiép la déng lwc tang trwdng chinh cla
HDB trong 1H2024 khi tang t&i 19.45% YTD, cao hon
dang k& so v&i mire tang chi 12.46% YTD cua tin dung ca
nhan. Khoéng chi vay, trong nam 2023, tin dung doanh
nghiép ciing da tang trwdng rat manh (+53.3% YTD) va la
mrc tdng manh nhéat trong nhat trong vai ndm gan day.

HDB di ngwoc xu hwéng chung toan nganh khi
lién tuc gia tang ty trong nam giitr TPDN.

» Trai ngwoc v6i xu hwéng thu hep quy moé nadm gil tréi
phiéu doanh nghiép ctia phan Ién ngan hang, HDB lai c6
dong thai mé rong quy mo TPDN lién tuc trong thi gian
gan day.

» Ty trong ndm gitr trai phiéu doanh nghiép ctia HDB da
tang manh t&r mrc day 1.6% cubi ndm 2022 lén dén 3.3%
vao cudi Q2-2024. Pay 1a mirc ndm gilr kha cao so v&i
binh quan nganh ngan hang, chi & mic 1.7%. Tuy nhién,
so v&i lich st hoat ddng ctia HDB, ty trong nay van chua
phai la qua cao.

Bac tach tang trwéng tin dung hang nam cua HDB
150%

100%

50% 1 17% |

0%

-50%

-100%
2019 2020 2021 2022 2023 1H2024

Qe T {0 dung (%YTD) Tin dung doanh nghiép (%YTD)

Tin dung ca nhan (%YTD) —O— TPDN (%YTD)
Nguén: HDB, NHSV Research
So sanh ty trong nam giir TPDN cta HDB va trung
binh nganh
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40% T i TN e . i3awt
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. 0
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—O—HDB Trung binh nganh (¥)

(%) Trung binh cda TOP 18 ngén hang Nguén: Cac ngén hang, NHSV Research



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 12

NH Vieriau

Tang trwdng tin dung bat dong san cham lai sau khi tdng dét bién vao ndm ngoai

> Tin dung cho vay trong linh virc b4t dong san cua
HDB c6 s gia ting rat dot bién trong nam 2023 khi
da tang manh +177.8% YTD, dwa tbng quy md tin
dung cho vay trong Iinh vrc bat déng san ctia ngan
hang 1én murc cao ky luc (~58.000 ty dong).

> Trong 1H2024, HDB tiép tuc duy tri quy md tin dung
bat dong sa&n & mirc cao (~60.000 ty ddng) nhung
tbc do tdng da dwoc kim lai, chi con & mirc +4.1%
YTD, mtrc tdng trwdng khéa thdp so véi trude day.

Ngan ty dong
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Tin dung BDS va tang trwwé'ng hang nam

9
36.7% o 203%

I & B
2019 2020 2021

= Tin dung BDS

177.8%

[ | I
10.9% 241%
| r

2022 2023 1H2024

Tang trwdng (%YTD)

Nguén: HDB, NHSV Research
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Trang 13

NH Vieriau

HD SAISON tang trwéng tré lai véi chat lwong tai san dang dwoc cai thién

Két qua kinh doanh ctia HD SAISON phuc hdi
manh tr& lai sau khi tang trwéng am trong nam
trwéc

> Trong 6 thang dau nam 2024, HD SAISON ghi nhan
3.265 ty déng thu nhap hoat déng va 601 ty dong loi
nhuan trwéde thué, 1an lwot ting trudng +10.5% YoY
va 91.4% YoY.

Tin dung mé rong vé&i chat lwong cai thién

> Du no cho vay clia HD SAISON ciing da dwoc mé&
rong thém 5.3% so véi dau nam, trong khi ty 1& no
xau dwoc thu hep nhe vé 7.5% so véi mic 7.6%
cudi ndm trwée.
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Thu nhap hoat dong va lgi nhuan trwéc thué cua
HD SAISON

ovav  120%
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-30%
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mmmm Thu nhap hoat dong Loi nhuan trudc thué
Tang trwong TOI (%YoY) —O— Tang trwdng PBT (%YoY)
Nguén: HDB, NHSV Research
Dw ng cho vay va ty 1é ng xau ctia HD SAISON

7.6% 7.5%
7.3% 71%

6.3%

5.8% I I
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Dy no' cho vay (ty déng) Ty 1& no x&u (%)

Ngudn: HDB, NHSV Research
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NH Vieriau

NIM cai thién so vé&i quy trwéc va ludn & mipc cao so vé&i mat bang chung toan nganh

NIM binh quan quy c6 sw cai thiéen manh so vé&i

quy trwéc va tiép tuc duy tri & mirc cao trong lich

St

> Mac du ca YEA va COF dé&u ghi nhan sw sut gidm so voi
quy trwéc nhuwng COF ¢6 mirc diéu chinh gidm manh hon
S0 v&i YEA, qua d6 thic day sw gia tang vé NIM.

> Chung t6i quan séat thdy COF ciia HDB hién van dang &
mirc cao so v&i mat bang chung ca nganh va do dé, HDB
van con nhiéu dw dia dé cai thién COF & murc t6t hon
trong thoi gian t6i (ting CASA hoéc tim kiém ngudén huy
dong gia ré hon).

Khoang céach giira vé NIM gilba HDB va trung binh
nganh lién tuc mé rong

» HDB hién la mét trong nhirng ngan hang cé NIM
cho vay ndm trong nhém tét nhat nganh (chi sau
VPB) va van dang lién tuc cé sy cai thién. Diéu nay
khién cho khoang cach vé& NIM gitra HDB va trung
binh nganh lién tuc dwoc néi rong.

14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

6.0%
5.5%
5.0%
4.5%
4.0%
3.5%

3.0%

(%) Trung binh cda TOP 18 ngén hang

NIM, YEA, COF cua HDB hang quy

777777
L 6.0% - == 0
L3rd 5.3%: 56% |

—O— NIM YEA COF

Nguén: HDB, NHSV Research
So sanh NIM (TTM) caa HDB va trung binh nganh

—O—HDB Trung binh nganh (¥)

Ngudn: Cac ngan hang, NHSV Research
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Trang 15

NH Vieriau

CASA tang tré& lai va con nhiéu tiém nang dé cai thién hon trong thi gian téi

CASA tang tré lai sau sw sut giam vao quy trwéc CASA va ty 18 CASA hang quy
> Ty lé CASA cta HDB c6 sy phuc hdi dang ké so vai quy o % e s
= % 2 c 40 9
trwdc, 18n 8.8% nhwng van dang thap hon dang ké so voi S 35 o S
cudi ndm trwéc (9.8%). 2 30 6.2%
©
(=2}
=z

R
K v Q’L Q’L

R o
F ¥ R AR
= CASA Ty 1&é CASA
Nguén: HDB, NHSV Research
...nhwng van con & mic thap va con nhieu tiem So sanh ty 1é CASA ctia HDB va trung binh nganh
nang dé mé réng trong twong lai — 25.0%
' 21.0% 21.1% 21.5% 21.1%

18.9%

» So v&i mirc binh quan toan nganh, ty & CASA clta HDB 20.0%
van con rat khiém tén. Do do6, ngan hang sé& can chu
trong hon t&i viéc phat trién CASA trong nhitng nam t&i.
CASA thép ciing déng nghia véi dw dia Ién dé& HDB c6 10.0%
thé cai thién trong twong lai néu tan dung tét cac wu thé

15.0%

0,
trong hé sinh thai HDBank-Sovico-Vietjet Air & mé rong o
~ z By S > X “a 0,
tép khach hang va ciing ¢b thwong hiéu HDBank. 0.0% I S oot S soos 1Ho00
—O—HDB Trung binh nganh (¥)
(*) Trung binh cda TOP 18 ngédn hang Ngudn: Cac ngan hang, NHSV Research



NH Vieriau

Chat lwong no dang dan c6 sw cai thién

No xau va ng nhém 2 cé sw cai thién rd rét trong No’ xau va ne nhém 2 cia HDB hang quy
Q2-2024 5 30 6.0%
> Ty |& no x4u clia HDB diéu chinh giam v& mdc 2.10% so 25 5.0%
v&i 2.24% & quy trwdc do nhung van dang cao hon dang ‘g 20 4.0%
ké so v&i ddu nam (1.79%). Trong khi d6, ty 1& ng nhém 2 Z 15 3.0%
c6 sy didu chinh giam quy the 2 lién tiép, v& mlc 4.5% 10 2.0%
S0 V&i 4.72% quy trwdc va 5.24% hdi dau nam. Nhw vay, 5 i TEEER I I I I I I 1.0%
trong Q2-2024, ca ng xau va ng nhém 2 ctia HDB deu da N q/\. S D DD DD D D b 0.0%
i i c0 s cai thién theo hwéng tich cuec. O\fﬁ&,@&ﬁ&fﬁdﬁ&@&f@&f&dﬁ&@&f&&@&@&f@
"‘ CAP ‘N HAT‘ m— No XU No' nhom 2 Ty 1é ng xdu —O— Ty I& no nhém 2
TINH HINH TAI Nguén: HDB, NHSV Research
CHI'NH ..nhwng van con cao so véi mat bang chung So sanh ty 1& ng x4u va ng nhém 2 cia HDB va
nganh ngan hang trung binh nganh

< N 6.0%
» Du chat lwgng ng cia HDB da cai thién dang ké trong 5 0%

Q2-2024 nhung van dang kém hon so v&i mic trung 4.0%
binh nganh. Theo wéc tinh cda ching t6i, ty 1& no xau 3.0%
cla HDB hién da v& tiém can mdc trung binh nganh jg;
(2.0%) nhwng ty 1& ng nhém 2 van con dang rat cao so 0.0%

v&i trung binh nganh (4.5% so voi chi 1.9% binh quan U U g U U U U G R s

R C 5 X oz A Y F I F I I FFJI
nganh). Do dd, chudng t6i cho rang HDB van sé can duy
tri chinh séch trich lap dw phong cao dé phong nglra ri ——0— T Ié no xéu (HDB) T4 16 nor nhom 2 (HDB)
ro, cling nhw ﬁéy manh cac hoat déng xt ly no xau trong -=-=0---- Ty & no xéu (Trung binh nganh) TY 1& no' nhém 2 (Trung binh nganh)
thoi gian t&i. Nguén: Cac ngén hang, NHSV Research
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Trang 17

NH Vieriau

Tiang cwong trich 1ap dw phong va day nhanh téc dé xtr Iy no xau

Duy tri mdre trich lap khéa cao nhwng bo dém dw
phong van con kha méng

> Trong Q2-2024, HDB trich Iap bd sung 1.126 ty ddng chi
phi dy phong rdi ro tin dung, gidam 11.3% QoQ nhuwng
tang 17.8% YoY. Mac du gidm so véi quy trwdc nhwng
day van 1a mét mde trich 1ap dw phong kha cao khi so voi
toan bd lich s&r hoat dong cia ngan hang.

> Ty lé bao pht no xau (LLR) cai thién nhe so v&i quy
trwdc, 1én mic 58.8%, nhwng van la kha th&p so véi lich
st clla ngan hang cling nhw so v&i bd dém binh quan
cla toan nganh hién nay (trung binh ~93%).

Téc do xir ly ng xau dang dwoc day nhanh

> Theo wéec tinh cha chang t6i, quy md no xau xt ly cla
HDB tinh riéng trong Q2-2024 |a sép xi 1.000 ty ddng,
cao nhét trong nhidu ndm tré lai day. Téc a6 x& ly no xau
dwoc ddy nhanh da gép phan khéng nhé vao viéc cai
thién ty 1& no' x4u ctia ngan hang trong thoi gian vira qua,
bén canh nhi*tng chuyén bién tich cwc dén t chat lwong
tin dung.

Chi phi dw phong va LLR cua HDB hang quy

93%
1,600

1,400
66% | m
1,200 I M 570 59%
1,000 |
800
600
400
200 I I
N N N N 5ol o) o] o] s s
q/@, gu @ Qw Q@ W&" {&fﬂ' q/gf” U U RO
v XYY XY
(e (e (2 (3 (¢S [e3 (e (e (e
= D\ phong LLR
Nguén: HDB, NHSV Research
Téc do xtr ly ng’ xau ctia HDB hang quy
10,000 3.0%
8,000 2.5%
2.0%
6,000
1.5%
4,000
1.0%
- 0.0%
RO I | QNS QN L G R K E R LB il
R R S R S R
[ e S S ¢ e e ¢ ¢ ¢ O e AN e
s No x4au sau x( Iy No x&u xt ly trong ky
NPL trude xiv ly ——O—— NPL sau xt ly

Ngudn: HDB, NHSV Research
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Hiéu qua sinh I&i ludbn nam trong nhém dan dau

CIR tang nhe nhwng van dang & ving day thap
nhéat nhiéu nam

>

Chi phi hoat dong Q2-2024 ting lén mirc cao nhét trong
nhidu ndm v& quy mé khién cho CIR (TTM) tang nhe so
voi quy trwdc, Ién 34.3%. Tuy nhién, sy tang trwdng
manh mé& vé& thu nhap hoat déng da gitp cho CIR cla
ngan hang van dang duogc kiém soat & nguéng thap so
v@i lich str hoat ddng clia ngan hang.

Hiéu qua sinh l&i vwot troi so va khdng ngirng
tang Ién

>

Véi viéc duy tri dwoc tbc d6 ting trwdng cao trong nhiéu
ky da giip HDB clng cb virtng chac vi thé 1a mét trong
nhirng ngan hang c6 hiéu suat sinh |&i tbt hang dau trong
nganh ngén hang tai Viét Nam.

Cé 2 chi tiéu ROE va ROA cutia HDB déu thé hién sy vuot
troi hoan toan so vé&i hiéu suét sinh 161 binh quan nganh.
Tham chi khoang cach chénh I&ch van lién tuc duwgc ndi
rong hon trong vai nam tré lai day.

3,500
3,000

NH Vieriau

Chi phi hoat dong & CIR (TTM) hang quy
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mmmmm Chi phi hoat dong CIR (TTM)

Nguén: HDB, NHSV Research

So sanh hiéu qua sinh I&i cia HDB va trung binh
nganh

27.0% 2.5%

25.0% 2.9%

23.0%
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21.0%

ROA (TTM)
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-
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Ngudn: Cac ngan hang, NHSV Research
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Trang 19

NH Vieriau

Tang trwéng tin dung & mlrc cao (24-25%) trong nam nay

Chung t6i dy bao tang trwdng tin dung cd nam 2024 clia HDB sé &
muirc cao (24-25%) trong ndm nay va tiép tuc duy tri & mirc kha cao
(>20%) trong nhirng n&m tiép theo dwa trén quan diém:

> V6i két qua tang trwdng tin dung hét sirc &n twong trong
1H2024 vira qua, nhidu kha niang HDB la mét trong sb it ngan
hang dwoc bd sung thém han mirc tin dung trong dot cip bd
sung thang 8 vira qua theo thong bao clia Ngan hang Nha
nuwoc.

> HDB ndm trong nhém ngan hang cé ty trong cho vay linh vic
bat dong sdn cao nhat nganh ngan hang. Do d6, suw phuc hdi
clia thj trwérng bat ddng san nhw hién nay sé gitip HDB c6 nhiéu
wu thé dé tiép tuc mé réng quy mé tin dung cho vay.

> Nén kinh té dang trong giai doan phuc hdi v&i tang trwéng GDP
da dan tré lai mrc cao nhw trudc dai dich sé tac dong tich cuc
|én tang trwdng tin dung clia nganh ngan hang trong thoi gian
toi.

> Mat bang lai suat huy déng va cho vay duy tri & mirc thap gitp
thic day nhu cau vay vén, trwéc mét [a d& phuc hdi, mé rong
san xuét (tin dung doanh nghiép), sau d6 la thic day chi tiéu hd
gia dinh (tin dung tiéu dung). Nhirng ngan hang cé ty trong cho
vay doanh nghiép cao, khach hang doanh nghiép dac thu trong
hé sinh thai nhu HDB sé & dbi twong dwoc hwdng loi sém hon
khi nén kinh té bt dau chu ky phuc hdi va phat trién.
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NH Vieriau

NIM binh quan ca ndm van tang manh svck bat chap xu hwéng thu hep vé cubi nam

Chung t6i dyw bao NIM binh quan cd nam 2024 cta HDB sé & quanh
mirc 5.4%, cao nhat trong nhiéu nam tré lai day nhe nhivng két qua
tich cwc ghi nhan trong 1H2024, b4t chap dw bao rdng NIM binh
quan theo quy sé& co thé diéu chinh tr& lai trong 2 quy cudi nam,
trwde khi phuc hdi tré lai vao dau nam 2025. Dy bao dwa trén mot
sb lap luan sau day:

> V& lgi tirc chia tai san sinh 14i (YEA):

= Chung t6i cho rdng YEA cla nganh ngan hang néi chung, HDB
néi riéng sé di ngang/gidm nhe trong nhirng quy t&i do chiu ap
Iwc ha lai sudt d& hd tro ngudi dan va doanh nghiép phuc hdi
phat trién kinh té va phat trién nha & cho ngudi thu nhap thap
theo chi dao ctia Chinh Phu.

= Mac du vay, HDB véi wu thé v& ting trwdng tin dung da dat
dwoc & mirc cao sé c6 nhiéu loi thé dé& duy tri YEA nho lgi suét
sinh |&i cao hon clia san pham cho vay va c6 nhiéu lwa chon
hon trong viéc gidi ngan méi dé téi wu héa kha nang sinh [&i.

> Veé chi phi huy déng vén (COF): Chi phi huy dong theo quy sé&
téng trd lai trong nira cudi ndm 2024, sau dé di ngang/giam nhe
tr& lai trong nam 2025 do cac ngan hang thuwong cé xu hwéng
tang cwong huy déng vén dé dam bao tuan thl céc gidi han vé
ty 1& cho vay/huy déng (LDR) theo quy dinh trong giai doan cudi
nam. Trong vai thang tré lai day, hang loat ngan hang ciing da
duc dich cong bb bang |4i suét huy dong tiét kiém cao hon.

Dw bao NIM, YEA va COF cua HDB 2024E-2025F
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Nguén: HDB, NHSV Research téng hop & dw phéng



ll. LUAN PIEM

PAU TU

Trang 21

NH Vieriau

Nhiéu yéu té thuan loi gitip no xau dwoc cai thién mét cach bén virng

Chuing t6i dw bao ty 1& no x4u clia HDB sé c6 sy cai thién
kha dang ké trong thoi gian téi dwa trén quan diém:

> Nén kinh t& bwéc vao giai doan dau cla chu ky hdi phuc
gitp hoat dong kinh doanh va dong tién cta doanh
nghiép dan &n dinh tr& lai. Ngoai ra, mat bang lai suét
dang & murc thdp ciing gitp cho doanh nghiép tiép can
vén vay dé& dang hon va kha nang chi tra Iai vay ciing
dwoc tang 1én.

> Thi trung bat déng sén dang trong giai doan phuc hdi
kha 4n twong, qua d6 cac ngan hang day nhanh tién do
xt Iy tai sdn dam bao clia cac khoan ng x4u.

» Céc hoat dong xt Iy ng x4u cta HDB dang dwoc day
manh, th& hién qua viéc ngan hang lién tuc duy tr trich
lap dw phong & murc cao trong thdi gian gan day, di kém
v&i d6 1a quy mo no x&u x ly lién tuc gia tang. Mat khéc,
lgi nhuan cla ngan hang ciing dang lién tuc lap dinh mai,
tao didu kién thuan loi cho viéc trich 1ap dw phong, bd
sung bd dém cho cac hoat dong x Iy no' x4u trong twong
lai.

Dw bdo no xau ctia HDB 2024E-2025F
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> C6 thé thdy, mac du s& hiru tép khach hang hién hiru kha

I&n (~4.2 triéu khach hang) nhuwng con sé nay van con rat
khiém tbn khi so v&i sb lwgng khach hang cla cac cong
ty trong hé sinh thai nhuw HD SAISON (v&i 12.8 triéu
khach hang) va Vietjet (25.3 triéu khach hang). Ngoai ra,
HD SAISON va Vietjet cling s& hiru mang lwéi diém giao
dich rat I16n, vuot troi hoan toan so voi sb lweng diém
giao dich ngan hang truy&n théng clia HDBank hién nay
(355 diém giao dich). Bay c6 th& néi la mot trong nhiing
loi thé rat I6n clia HDBank khi ndm chung hé sinh thai voi
Vietjet Air (mét trong 2 hang hang khéng 16n nhét tai Viét
Nam) va HD SAISON (mét trong nhirng cong ty tai chinh
tiéu dung hang dau Viét Nam). Sw cong hudng va ban
chéo céc san phdm dich vu sé gitip HDBank c6 nhiéu wu
thé trong cudc dua tang trwdng khach hang va dat duoc
tbc dd ang trwdng &n twong trong twong lai.

NH Vieriau

Tan dung mang lwéi diém giao dich va khach hang trong hé sinh thai HDBank-Vietjet Air

S6 lwong khach hang ctia cac cong ty trong hé
sinh thai HDBank - Vietjet

2018 2019 2020 2021 2022 2023
mVietjet (triéu KH) = HDBank (triéu KH) = HD Saison (triéu KH)
Nguén: HDB, NHSV Research

S6 Iwong diém giao dich ctia HDBank va HD
Saison
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329
308
286
285

22,304 24,4949 24,234

17.10 19,51

13,8249

2018 2019 2020 2021 2022 2023

mHD Saison = HDBank

Ngudn: HDB, NHSV Research



N H SECURITIES
VIETNAM
Co héi tir viec nhan chuyén giao bat budc ngan hang yéu kém trong th&i gian t&i

> HDBank dwoc biét dén Ia 1 trong 4 ngan hang (cung voi
VCB, MBB va VPB) dwoc chi dinh nhan chuyén giao bét
budc dbi v&i 4 ngan hang yéu kém theo chuwong trinh tai
co cAu cac td chire tin dung clia Ngan hang nha nudc.
Viéc HDB dwgc chi dinh la 1 trong 4 ngan hang nhan
chuyé&n giao b4t budc da phdn nao cho thdy nidng lwc
quan tri vwot tréi clia ngan hang trong nhém cac ngan
hang thuwong mai cd phan tai Viét Nam.

> Mat khéac, viéc nhan chuyén giao bt budc ciing sé& dem
dén nhiéu lgi ich cho cac ngan hang nhan chuyén giao ca

. LUAN D'EM trwédc mét 1an 1au dai nhw: (i) Buoc bd sung thém han
X ) mirc tang trwdng tin dung hang ndm; (i) Co hoi dé mé
bAU TV rong quy mo hoat ddng, mang Iwéi va khach hang; (iii)

Tan dung thé& manh vén, kinh nghiém, nang lwc quan tri
va cong nghé d& cai thién hiéu qué hoat dong tai ngan
hang dwoc chuyén giao.

Trang 23
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Trang 24

NH Vieriau

Chung t6i dw phéng thu nhap hoat dong/loi nhuan sau thué nam 2024E cla HDB wéc dat 33,651 ty déng (+27.4%
Y0Y)/13.714 ty dbng (+32.7% YoY) dwa trén ky vong HDB sé& dwoc bd sung thém room tin dung trong thoi gian téi,
gitp cho tang trwdng tin dung cd ndm 2024 clia ngan hang & murc rat cao (+24% YTD) bén canh viéc NIM ciing dang
c6 s cai thien manh so v&i cung ky. Thu nhap ngoai lai suy gidm do mang kinh doanh bao hiém tiép tuc gap kho va
thiéu vang khoang lai dét bién tlr hoat dong dau tw chirng khoan trong nam trwéc. Ngoai ra, chi phi dw phong cling
sé& duy tri & mirc cao dé bd sung thém bd dém cho cac hoat ddng x Iy no trong twong lai.

2024E

2025F

Ghi cha

Thu nhép hoat dong
%yoy
Thu nhap lai thuan
%yoy
Thu nhap ngoai Iai thuan
%yoy
Chi phi hoat dong
%yoy
Chi phi dw phong
%yoy
Téng lgi nhuan trwéc thué
Lei nhuan sau thué

%yoy

21,967

31.1%

18,012

29.7%

3,956

37.9%

8,631

35.2%

3,068

33.1%

10,268

8,209

27.2%

26,414

20.2%

22,184

23.2%

4,230

6.9%

9,129

5.8%

4,268

39.1%

13,017

10,336

25.9%

33,651

27.4%

31,067

40.0%

2,584

-38.9%

11,509

26.1%

5,000

17.2%

17,142

13,714

32.7%

3
<

39,876
18.5%
36,871

18.7%

<

3,005 "
16.3%
13,558

17.8%

o

3

3

o

6,145
22.9%
20,174 o
16,139

17.7%

Thu nhap lai thuan: Chung t6i dw bao thu nhap I4i thuan ctia HDB sé ting trwéng
manh trong ndm nay (+40% YoY) dwa trén dw bao tang trwéng tin dung ca nam &
murc rat cao (+24% YTD) sau khi dwgc NHNN bé sung thém han muc tang truéng
tin dung véi dong lwc téng trwéng chinh dén tir mang khach hang doanh nghiép.
Mat khac, NIM ciing sé coé sy cdi thién kha manh so v&i cung ky (5.4% so véi
4.83% cung ky).

Thu nhap ngoai lai: Chung tdi dw béo thu nhap ngoai lai cia HDB van s& giam
dang ké so véi cung ky (-38.9% YoY) do mang kinh doanh bao hiém
(bancassurance) van dang gap kho véi cac khoan chi phi phat sinh tir viéc khéng
dat ty 1é kinh doanh. Trong khi d6, hoat dong kinh doanh & dau tw chirng khoan
kho dat dwgc muirc sinh 1&i cao nhw cung ky nam trwéc.

Chi phi hoat ddng: Chung t6i dw bao chi phi hoat dong clia HDB sé tang kha
manh (+26.1% YoY), s&p xi m(c tbc d6 tang clia thu nhap hoat dong (+27.4%
YoY) véi gia dinh CIR ca ndm van sé gidm nhe so v&i cung ky ndm trwde (34.2%
s0 v&i 34.6% cung ky).

Chi phi dw phong rii ro tin dung: Chung t6i dw bao chi phi dw phong rti ro tin
dung clia HDB sé tiép tuc tdng 17.2% YoY trong ndm nay véi dy phéng chi phi dw
phong 2H2024 cao hon so véi 1H2024 dé dén ngudn lwc cho cac hoat dong xt ly
no xau trong bdi canh no x4u van dang & viing dinh va bd dém duw phong van con
dang & muc thap.

Nguén: NHSV Research tong hop va dw phéng
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NH Vieriau

Gia muc tiéu cta HDB |a 30,200 déng/cp, upside +11.2% tir mirc 27,150 déng/cp

Chung t6i dwa ra khuyén nghi KHA QUAN déi v&i cb phiéu HDB triwéc nhitng két qua an twong da dat dwoc va trién vong tang trwéng twoi
sang trong twong lai. Tuy vay, sau giai doan tang gia lién tuc vira qua, ching tdi danh gia dw dia d& cb phiéu HDB c6 thé tang tiép la khong
nhiéu. Gia muc tiéu ctia ching tdi ddi véi ¢d phiéu HDB dén cudi nam 2024 t&i 1a 30.200 VND/cd phiéu (+11.2% so véi mie gid déng cira ngay
15/10/2024 14 27,150 VND/cd phiéu) dwa theo phwong phép P/B va thu nhap thang dw véi ty trong déng gop la 50%/50%.

Pinh gi4 theo phwong phap P/B
P/B 5 nam gan nhét cia HDB

2.50
2.00
1.50 /\‘AMMW
1.00
0.50

01/19 01/20 01/21 01/22 01/23 01/24
Ngudn: NHSV Research téng hop

Phwong phap so sanh P/B

Loi nhuan rong 2024E 13,362 ty dbng

SLCP dang Iwu hanh 2,913 triéu cb phiéu
BVPS 2024E 29,993 ddng

P/B muyc tiéu 1.3914n

Gia muc tiéu 27,837 dénglcd phiéu

Dinh gia theo phwong phap thu nhap thang dw

Chi phi str dung vén

Heé s Beta 1.50
L&i suat phi rai ro 2.80%
Phan bu rdi ro 9.00%
Chi phi str dung VCSH 16.30%

Téng hop dinh gia
Phwong phap dinh gia
Thu nhap thang dw

P/B

Gia muc tiéu

Phwong phap thu nhap thang dw

PV cuta thu nhap thang dw (2024E-2028F) 25,052 ty ddng

PV cla gia tri tiép tuc (tr 2029 tré di) 16,855ty déng

Gié tri sd sach ctia vén chii s& hivu 52,826 ty ddng

Gia tri hién tai ctia vén chi s& hivu 94,733 ty dong

SLCP dang lwu hanh 2,913 triéu cb phiéu
Gia muc tiéu 32,526 ddng/cd phiéu

Ty trong Gia hop ly
50% 32,526
50% 27,837

16,263 ddng/cd phiéu
13,919 ddng/cd phiéu
30,200 déng/cb phiéu
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BAO CAO HOAT DONG KINH DOANH

BANG CAN DBOI KE TOAN

NH Vieriau

2023 2024E 2025F
Thu nhap hoat dong 26,414 33,651 39,876
Thu nhap 13i thudn 22,184 31,067 36,871
Thu nhap ngoai lai thuan 4,230 2,584 3,005
TNT hoat dong dich vu (NFI) 2,188 1,313 1,575
TNT hoat dong FX 565 734 881
TNT hoat dong chirng khoan 1,209 242 254
TNT hoat dong khac 268 295 295
Chi phi hoat dong 9,129 11,509 13,558
Chi phi dw phong rti ro tin dung 4,268 5,000 6,145
Téng lgi nhuan trwéc thué 13,017 17,142 20,174
Chi phi thué thu nhap doanh nghiép 2,681 3,428 4,035
Loi nhuan sau thué 10,336 13,714 16,139
Loi ich cta cb déng thiéu sb 265 352 414
Loi nhuan sau thué Ngéan hang me 10,071 13,362 15,725
CHi SO CHINH
2023 2024E 2025F
Tang trwdng tin dung 31.8% 24.2% 21.9%
NIM 4.8% 5.4% 5.5%
YEA 11.5% 10.4% 10.8%
COF 6.8% 5.1% 5.5%
Ty lé CASA 9.8% 8.8% 9.0%
No x4u 1.8% 2.0% 1.9%
LLR 65.8% 66.9% 95.7%
CIR 34.6% 34.2% 34.0%
ROA 2.0% 2.1% 2.2%
ROE 23.6% 25.0% 23.0%

Téng tai san

Tai san sinh lai
Cho vay khach hang
Cho vay TCTD khac
Tién gl tai Ngan hang nha nwéc
Tién gl tai cac TCTD khac
Chtrng khoan

Dw phong rdi ro tin dung

Tién mat, vang bac, da quy

Tai san khac

Tdng ngudn vén
No phai tra
Tién giri chia khach hang
Tién gri clia cac TCTD khac
Vay ng
Phat hanh gidy t& c6 gia

Cac khoan phai tra khac khong chiu lai

Vén chu s& hivu
Vén diéu 1&
Thang dw vén cb phan
Quy clia t& chire tin dung
Loi nhuan chua phan phéi liy ké
Loi ich ctia cb déng thiéu sé

Ngudn va quy khac

2023 2024E 2025F
602,315 669,808 791,321
544,074 606,838 728,569
343,404 425,821 519,502
8,395 8,395 8,815
41,482 23,360 28,032
88,120 80,321 96,385
62,673 68,941 75,835
(4,054) (5,554) (9,199)
2,810 3,091 3,246
59,485 65,434 68,705
602,315 669,808 791,321
555,915 609,404 714,777
370,778 412,127 483,389
62,598 77,257 90,616
49,516 46,592 54,648
50,938 47,540 55,761
22,085 25,887 30,363
46,400 60,405 76,544
29,076 29,126 29,126
536 536 536
4,708 6,395 8,446
10,562 22,588 36,676
1,931 2,172 2,172
(413) (413) (413)

Nguén: HDB, NHSV Research



Tru s& chinh

Tang 9, toa thap Pong, Lotte Center Ha
Noi, s6 54 Liéu Giai, phwong Céng Vi,
quan Ba Dinh, Ha Néi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Néi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudng Tran Hung Dao,
Quéan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, S6 93
Nguyén Du, Phwong Bén Nghé, Quén 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru ctia NHSV. Moi hanh vi sao chép, in &n khi khdng c6 sy cho phép ctia NHSV déu bj nghiém cam.
B&o céo nay khéng nén dwoc coi la mét 16 dé nghij giao dich mua ban béat ky ¢b phiéu nao. Mac du nhirng thong tin, dy bao
va nhan dinh trong bao céo nay duwoc dwa trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xéc
va hoan thién cla cac ngudn thong tin nay. NHSV sé khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén tir viéc
st dung bat ky théng tin, nhan dinh nao dén tir b4o céo nay.
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