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NGAN HANG TMCP HDBANK (HDB)

Tai chinh
Gia hiér] tai ) VND27.000
Cag NNal ThaP VND28.300/VND16.950
Gia muc tiéu VND33.100
Gia muc tiéu trwdc do VND29.000
Consensus 18,0%
Tiém nang tang gia 22,6%
Ty suét cd tirc 3,6%
Téng ty suét sinh |oi 26,2%
Trién vong Kha quan
Binh gia Trung lap
Phan tich ky thuat Trung lap
Thi gi& vén (ir USD) 3,31
GTGDBQ 3 thang (tr USD) 7,6
Sé& hiru NN (tr USD) 0,3
S6 CP lwu hanh (tr) 2.913
Sé CP sau pha lodng (tr) 2.913
HDB  Nganh VNI

P/E trwot 6,5% 9,5x 14,1x
P/B hién tai 1,5x 1,6x 1,7x
ROA 2,2% 1,7% 2,0%
ROE 27,0% 18,9% 12,1%

* dir liéu ngay 10/8/2024
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HDB  emmmm/lIndex

Gia cb phiéu (%) 1T 3T 12T
HDB -0,5 19,0 67,7
Twong quan VNIndex 0,3 1,4 115
Co cau sé& hiru

Sovico 14,4%
Pham Van Dau 4,3%
Khac 81,3%

Téng quan doanh nghiép

HDBANK (HDB) la mét trong nhirng ngan hang
thwong mai hang dau tai Viét Nam, tap trung
vao khach hang ban 1&, cac khoan vay thé chap
va cac khoan vay tiéu dung tai chinh. Ngan
hang c6 mang Iwéi hon 362 chi nhanh va phuc

vu hon 17 triéu khach hang.

Chuyén vién phan tich:

Hung Vi

hung.vumanh3@vndirect.com.vn

Vay mua nha va kinh doanh sé thac day tin dung

Chng t6i duy tri khuyén nghi MUA véi tiém nang tang gia 22,6%. Gia muc tiéu
nang lén 14,1% va gia CP da tang 18,3% ké tlr bao céo trwdc clia ching toi.

Chuing t6i nang gia muc tiéu do chi phi VCSH thap hon, ap dung hé sé P/B muc
tiéu mé&i tinh dén cudi 6T25, va tang 2,0% dy bao LN rong nam 2024 so v&i dy
bao truwdc do.

Hé s6 P/B hién tai la 1,5 1an, thap hon mirc trung binh 1,6 1an DM theo ddi, hap
dan nh& mirc ROAE la 27,0% trong 2024, cao nhat trong DM theo ddi.

> Thu nhap tir hoat ddng Q2/24 duy tri mirc tang trwdng cao trong ba quy lién
tiep, tang vot 29% svck (+7% sv quy trwdc), dat ~8.300 ty dong nhé thu nhap
|&i thuan tang manh.

> LNTT Q2/24 tang vot 51% svck, dat ~4.100 ty ddng, nhe tang trwdng cho vay
virng chac va NIM mé& rong.

> ROE Q2/24 tiép tuc da tang, dat 27,0%, vuot qua mirc trung binh 18,9%
trong DM theo dai.

Tiép tuc gia tang thi phan thong qua cac chién lwoc kinh doanh hiéu qua

Tang trwdng tin dung ctia HDB da tang vot 13,0% sv dau nam trong 6724, vuot xa
mrc ting trwdng cla hé thdng la 6,1%. HDB da lién tuc gia tang thi phan bang cach
m& rong vao cac khu vic néng thdn va thanh phd loai 2, cling nhw tai tro theo chudi
gia tri. Chung tdi tin réng tang trwdng tin dung clia HDB sé tiép tuc tang toc trong nira
cudi ndm 2024 nhé vao s phuc hdi cta thi triorng bat déng san va kinh té sé thuc day
nhu cdu cho cac khodn vay thé chép va vay kinh doanh.

NIM bén virng sé dwoc hé tro béi ty 1é LDR thap

Véi ty 16 LDR thap 72,6%, HDB sé& khong can phai huy déng tién glri tir khach hang
mot cach manh mé dé hé tro ting trwdng tin dung, va dan dén chi phi lai suat thap
hon. Do d6, ching t6i dw doan NIM sé& duy tri & mic cao 5,5% trong nra cudi ndm
2024, ding thir 2 toan nganh, nho vao chi phi von thép hon trong khi lgi suat cho vay
giam voi tbc dd cham hon. Chi phi vén gidm sé& dwoc hd tro bgi: 1) moi trwong ai suét
thap kéo dai; 2) ty 18 CASA cao hon; va 3) chi phi huy déng vén nwéc ngoai thap hon.

Sw hdi phuc cia nganh bat dong san sé nang cao chat lwong tai san

Chét lwong tai sén dwoc cai thién trong Q2/24 khi ty 1& hinh thanh no xu giam 65,7%
sV quy trwéc va ty 1é no xau giam 0,1 dlem %. Chlng t6i dw doan xu hwéng nay sé tiép
tuc nho vao: 1) ty 1& no nhém 2 gidm xubng con 4,5% trong Q2/24; 2) sy gia tang thu
nhap ca nhan ciing nhw sy phuc hdi clia nganh bét dong san. Trong khi d6, HDB sé cé
kha n&ng duy tri chién lvgc xéa no va trich lap dw phong dé xir ly no' x4u.

Sw phuc héi cla tai chinh tiéu dung thuc day ting trwéng loi nhuan

Phan khuc tai chinh tiéu dung cho thay nhixng dau hiéu phuc hdi virng chéc vai: 1) tang
trwdng cho vay lién tiép trong 3 quy; 2) ty I& no' xau duy tri xu hwéng giam trong bdn
quy lién tiép; va 3) LNTT Q2/24 tang vot 249% svck (+33% sv quy trwdc). Ching téi duw
doan tiéu dung ca nhan sé téng tc trong cac quy t&i, nhédr vao thu nhap ca nhan cao
hon gitra béi cdnh hoat dong san xuét gia tang.
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Téng quan doanh nghiép

DPuwoc thanh 1ap ttr nam 1989, HDBank (HDB VN) la mét trong nhirng ngan hang
thwong mai hang dau Viét Nam, ding thir 10 vé téng tai san trong hé théng
ngan hang Viét Nam. Sau nhiéu n&m phat trién, HDB hién s& hiru 362 chi nhanh
va phong giao dich trai dai trén 61/63 tinh thanh Viét Nam, phuc vu hon 17 triéu
khach hang.

V&ihon 17 triéu khach hang, HDB la ngan hang dinh hwéng ban [é tai Viét Nam,
tw hao cé co cu kinh doanh chuyén biét tap trung vao ngan hang ban 1é va
doanh nghiép vira va nhd, cling nhw tai chinh tiéu dung. HDB c6 chién lwvoc tap
trung khai thac chudi gia tri nganh néng nghiép va cung cp vén cho cac doanh
nghiép trong chudi gia tri ctia cac céng ty FDI Ién nhw Coca-Cola va Unilever tai
Viét Nam. Ngoai ra, HDB dang tich cwc mé rong thi phén cho vay tai cac khu
vire ndng thén va dé thi loai hai tai Viét Nam

Hinh 1: C4u truc dw ne’ cho vay theo loai Hinh 2: C4u triuc dw ne’ cho vay ca nhan Hinh 3: C4u truc dw ne cho vay KHDN vira
khéach hang theo linh vwc va nho theo linh vwc
KHDN lgn,  Téi chin Khéc, 0% San xudt, 6% Khac, 3%

3%

Ngudn: HDB, VNDIRECT RESEARCH

.
Xay dung,.
13%

Ngudn: HDB, VNDIRECT RESEARCH Ngudn: HDB, VNDIRECT RESEARCH

Hinh 4: C4u tric dw no’ cho vay ctia HD Saison

N&m 2013, HDB mua lai 100% cb phan cta Céng ty Tai chinh TNHH Societe
Generale Viét (SGVF), mot thanh vién clia Tap doan Societe Generale dén to
Phap, mét trong ba céng ty tai chinh tiéu dung I&n nhét Viét Nam. Nam 2015,
HDFinance dwoc dbi tén thanh HD Saison sau khi ban 49% cb phan cho Credit
Saison tir Nhat Ban va 1% cho Cong ty C6 phan Ching khoan Thanh phé Hb
Chi Minh (HCM VN, Khéng khuyén nghi). Hién tai, HD Saison la mét cong ty Ién
trong Iinh vire tai chinh tiéu dung tai Viét Nam, chiém thi phan 16n thir hai (15%).
Chién lwoc phat trién clia HD Saison tap trung vao céc linh vie chinh nhuw cho
vay mua xe may, hang tiéu dung, tién mét va céac linh vuc khac.

Hinh 5: Thi phan HD Saison

Khac, 2%

Khac, 25%

Home
Credit 10%

Ngudn: VNDIRECT RESEARCH Ngudn: HDB, VNDIRECT RESEARCH
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Hinh 6: M6 hinh kinh doanh Canvas cia HDB

DOI TAC CHINH HOAT DONG %38 GIA TRI CUNG CAP QUAN HE KHACHREZI  pHAN KHUC
HANG 8 KHACH HANG
« Tryc tiép thdng qua
« Cho vay ) . . nhan vién tu van, Phén loai du ng theo phén
« Tai chinh tiéu ding + Cung cap cac giai phap giao dich vién khic khach hang:
« NHNN + Dau tu chirng khoén tiy chinh cho cac phan ) « KHCN (39%)
« Khach hang dai ching va ng. khuc khach hang « KHDN vira va nhd (53%)
khach hang c6 thu nhap « Giai ngan nhanh chéng + KHDN ldn (3%)
trung binh dén cao va linh hoat. Trung tam tu van « Tai chinh tiéu dung (5%)
« Ving néng thén, cac n « Cung cap cac giai phap = ' Phén loai theo nganh nghé:
thanh phé loai 2 NGUON LUC cho vay tiéu ding vdi emall, fve chat, « Thudng mai (25%)
- Nha cung cdp doanh chién luge quan Iy rdi ro mang xa ol + BDS va xay dung (24%)
nghiép FDI. + Huy déng tir khach hang VUGt tri. « Vay mua nha (10%).
» Huy déng tis lién ngén « Nham téi phuc vu khach | KENH pHAN pHO1 [EEJf] * Nona nohigp (13%).
tai chinh nudc ngoai. va cac thanh phd loai 2

« Tu giao dich qua
ngan hang dién tor
+ HO trg khach hang:

« Online: website, Ung
dung, mang xa hoi
« 347 chi nhanh.

NGUON DOANH THU CO CAU CHI PHi

« Thu nhdp lai thuan (90% téng thu nhap hoat déng (TOI), NIM:5,1%)
Thu nhdp l&i (AY: 11,7%): L3i cho vay (12,3%), L3i tién guni
(1,2%), 1di chirng khoan no (4,8%).

« Thu nhdp ngoai 1ai (10% cua TOIl), bao gom:

> Lai thuan tir dich vu (75%), Lai thuan tir kinh doanh ngoai hoi
(36%), L3i thuan tir mua ban chirng khoan dau tu (14%), ching
khoan kinh doanh (-12%).

-

HINH KINH DOANH HDB

« Chi phi I8l (chi phi von: 6,7%): chi phi tién giri (6,8%), chi phi tién
vay (2,3%), chi phi gidy t& ¢o gia (7,2%).

«» Chi phi hoat adng (34% TOI): Luong, chi phi khdu hao, chi phi
quan li

« Chi phi dy phéng rai ro tin dung (6% TOI).

MO

Ngudn: VNDIRECT RESEARCH
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Tom tat KQKD Q2/24: Nhu cau tin dung thic day ting trwéng loi nhuan

Hinh 7: Cac chi sé chinh cta HDB theo quy

Q1/22  Q2/22  Q3/22  Q4/22  Q1/23  Q2/23  Q3/23  Q4/23  Q1/24 Q224
NII/TOI 78,9% 81,5% 83,1% 84,0% 85,6% 77,3% 80,8% 90,5% 92,4% 93,1% _._———-——\,_/__'—
Non-II/TOI 21,1% 18,5% 16,9% 16,0% 14,4% 22,7% 19,2% 9,5% 7,6% 6,9% -'_‘_—f\__,
NIM 4,7% 5,2% 5,0% 5,4% 4,9% 4,7% 4,5% 6,3% 5,4% 57% __,__,__.___‘_/\.——
CIR 37,6% 36,4% 37,1%  455%  34,6% 349% 37,8% 31,9% 31,7%  36,5% —— ~— —_ .~
LDR 713% 755% 714% 766% 731% 67,8% 67,4% 662% 70,9% @ 72,6% — —~ ~~__ __—
NPL 1,6% 1,3% 1,5% 1,7% 1,8% 2,2% 2,3% 1,8% 2,2% 21% — ——
LLR 75,9% 93,0% 81,0% 70,4% 61,8% 61,3% 54,2% 65,8% 56,6% 58,8% /\“‘—-—.___,-—‘___
Ty I& chi phi tin dung 1,2% 1,3% 1,2% 1,3% 1,4% 2,0% 0,9% 1,6% 1,4% 1,2% ——-/\/‘——-—-
Dy phong/PPOP 20,9% 21,8% 20,1% 29,6% 25,8% 34,3% 16,8% 22,1% 24,0% 21,4% ———/“/\_.-———-
ROA 1,8% 1,9% 2,0% 2,0% 1,9% 1,9% 1,9% 2,0% 2,1% 2,1% /———J
ROE 23,1%  23,4% 24,0% 23,5% 22,6% 223% 22,2% 247% 256% 27,0% —0———0 _—
Ngu{’)n: HDB, VNDIRECT RESEARCH
Hinh 8: Két qua kinh doanh (ty déng)
% sv quy
treoc (Q2/24 2024 (dw % so v&i
Q2/23 Q224  svQL/24) 6T23 6T24 phéng) dw phéng
Thu nhap I&i thudn (svck) 89%  558% 7,8% 14,0% 51,9% 31,9% 51%
Thu nhap ngoai lai (svck) 416% -60,7% 3,1% 7,.9% -48,8% -26,3% 37%
Chi phi hoat dong (svck) 10,1%  353% 23,4% 6,0% 30,7% 20,6% 50%
LN tredc dy phong (svek) 17,7%  26,1% -0,6% 16,7% 34,1% 23,6% 49%
Chi phi dy phong (svck) 86%  -21,4% -11,3% 66% 0% 27,0% 44%
LNTT (svck) -12%  50,9% 2,7% 3,4% 48,9% 22,5% 51%
Tang trwdng cho vay (svck) 20,9% 34,4% 6,3% 20,9% 34,4% 20,5%
Tang trwdng huy dong (svck) 457% 24,8% 2,1% 457% 24,8% 67,6%
NIM (%) 4,7% 57% 0,3 diém % 4,9% 5,5% 5,1%
Loi sudt tai san (%) 12,0%  105% -0,4 diém % 11,7% 10,6% 9,6%
Chi phi vén (%) 7,4% 48% -0,6 diém % 7,0% 5,0% 4,5%
Tyl CASA 7.4% 9,8% 1,4 diém % 7.4% 9,8% 12,5%
CIR (%) 34,9%  36,5% 4,9 diém % 34,8% 43,9% 34,0%
ROAE (%) 22,3%  27,0% 1,4 diém% 22,3% 27,0% 24,0%
Ty 18 NPL (%) 2,2% 2,1% -0,1diém % 2,2% 2,1% 1,8%
No' nhém 2/Téng du no’ 5,0% 45% -0,2 diém % 5,0% 4,5% 4,0%
LLR (%) 61,3%  588% 2,2diém % 61,3% 58,8% 72,8%

Ngudn: HDB, VNDIRECT RESEARCH

Nhu cau tin dung manh mé thac day hoat déng kinh doanh cét 18i va NIM

Téng thu nhap tir hoat ddng Q2/24 duy tri mre ting trwdng manh mé trong ba
quy lién tiép, tdng 29,3% svck (+7,0% sv quy trwéc) va dat ~8.300 ty ddng nhe
thu nhap 1i thuan tang 55,8% svck (+7,8% sv quy trwéc) 1én ~7.700 ty ddng do
téng trwdng cho vay virng chac va mé rong NIM.

Tinh dén cudi Q2/24, dv no tin dung ctia HDB da tang 13,0% sv diu ndm, tang
tbc tr mirc 6,2% trong Q1/24, vwrot xa mire ting trwdng tin dung toan hé théng
la 6,1%. Tang trwdng tin dung manh mé dwoc thuc day béi nhu cau tang cao
ddi véi cac khoan vay xay dwng va vay dich vu & thwong mai, nhe vao: 1) sw
cai thién cua thi treong bat dong san; va 2) diéu kién kinh té dwoc cai thién.

Ngoai ra, NIM da mé rong thém 1,0 diém % svck do chi phi huy déng vén (COF)
gidm nhanh hon so v&i loi suét tai san (AY) trong bdi canh nhu cau cho vay
manh mé&. Mot mat, COF ctia HDB da gidm 2,6 diém % svck, theo xu hwéng
chung ctia nganh. Méat khac, AY gidm cham hon 1,4 diém % svck nh& vao nhu
cau tin dung manh mé trong Q2/24.
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NIM da mé& réng 0,3 diém % sv quy trwdc nher COF gidm 0,6 diém % trong khi
AY chi gidm 0,4 diém %. COF giam chi yéu do: 1) tan dung loi thé téng ng phai
tra lai (dwoc dé cap bén dwdi); va 2) chi phi tién gt gidm 0,5 diém % nhd vao
ty 16 CASA cao hon (Q2/24: 9,8%; Q1/24: 8,4%) trong bdi cadnh hoat déng kinh
doanh phuc hdi va méi trwdng 1ai suét thip. Tuy nhién, AY gidm cham hon do:
1) phan bé nhiéu hon vao TPDN; va 2) nhu cau tin dung manh mé.

Hinh 9: Thu nhap lai thuan duy tri mirc tang trwéng manh mé trong Hinh 10: ...dwec hd tre béi sw gia ting manh mé clia dw ne tin

Q2/24... dung (sv dau nam, %).
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Ngudn: HDB, VNDIRECT RESEARCH Ngudn: HDB, VNDIRECT RESEARCH
Hinh 11: ...cling nhw NIM dwoc duy tri & mirc cao trong Q2/24. Hinh 12: Dw no tin dung dworc thiic diy b&i nhu cau xay dwng va dich

vu (C4u tric dw ne tin dung)
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= === Loi sudt tai sén (cot tréi) Chi phi vén (cottréi) ® Cho vay kinh doanh ® Cho vay mua nha ONéng nghigép
NIM (cot phai) BDichvu va Thuong mai  BCho vay lién dén BDS mKhac
Nguén: HDB, VNDIRECT RESEARCH Nguén: HDB, VNDIRECT RESEARCH

www.vndirect.com.vn

Chi phi hoat dong tang cao do chi phi nhan vién gia tang

Trong Q2/24, chi phi hoat déng ctia HDB tang vot 35,3% svck (+23,4% sv quy
trwéc) do chi phi nhan vién tang 39,6% svck (+23,3% sv quy trwdc). Két qua 1a
ty 1& chi phi trén thu nhap (CIR) tdng I&n 36,5% va van thap hon mirc trung binh
ndm nam la 40,3%. Két hop v&i tbng thu nhap hoat dong tang 29,3% svck, loi
nhuan hoat déng trwéc trich 1ap dw phong tang 26,1% svck, dat 5,3 ty déng.
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Chét lwong tai san da c¢6 dau hiéu cai thién vibng chac

Chét lwong tai san da dwoc cai thién trong Q2/24 khi gia tri hinh thanh no' xau
gidm 65,7% sv quy trwdc va ty 1é no x4u gidm xudng con 2,1% (-0,1 diém % sv
quy truwéc). Thém vao dé, ty 1é ng nhém 2 da giam trong hai quy lién tiép xubng
con 4,5% trong Q2/24 (Q4/23: 5,2%, Q1/24: 4,7%). Diéu nay cho thay xu hwéng
cai thién chét lwong tai san cé thé tiép tuc trong cac quy toi.

Gitra bbi canh chét lwong tai s&n dwoc cai thién, HDB da tiép tuc chi déng quan
ly no’ x4u bang cach tang ty 1& x6a no 1én 1,0% t&» me 0,8% trong Q1/24. Trong
khi d6, chi phi tin dung van & muc hop ly 1a 1,2%, twong dwong véi mie trung
binh nam nam. Tuy nhién, chi phi trich lap dy phong da gidm 21,4% svck trong
Q2/24 do nén chi phi tin dung cao trong Q2/23 Ia 2,0%. Téng cong, LNTT tang
vot 50,9% svck, dat ~4.100 ty ddng trong Q2/24, day ty sudt ROAE dat 27,0%
(+2,4 diém % sv quy truéc).

Hinh 13: Gia tri hinh thanh no xau da giam manh ... Hinh 14: ... va ty 1é n nhém 2 da giam trong hai quy lién tiép
3.000 800% 8% 100%
2.500 Y 700% 7% T ] _ 90%

600% 80%
6%
2000 500% 70%
400% 5% e 60%
1.500 300% 49 500
200%
1000 2% 40%
100% 0%
2%
500 e 20%
0
- -200%
Qi/23 Q2/23 Q3123 Q4/23 Q1/24 Q2/24 0% 0%
Q2/22 Q3/22 Q4/22 Q123 Q223 Q323 Q4/23 Q1/24 Q224
mm— Gi3 tri hinh thanh no x&u (t7 déng) % sv quy trrdc
m— \PL (%, cttrai) E==IN¢' nhém 2 (%, cot tréi) LLR (%, c6t phai)
Ngudn: HDB, VNDIRECT RESEARCH Ngudn: HDB, VNDIRECT RESEARCH

Hinh 15: Nhibng chi tiéu chinh trong bang can déi ké toan (sv quy trwéc, %)

Cac chi tiéu chinh trén bang can déi ké toan Q2/23 Q3/23 Q4/23 Q124 Q224
Téng tai san sinh lai (IEA) 5,1% -0,9% 22,2% 0,7% 4,6%
Cho vay khach hang -0,4% 1,5% 17,7% 5,8% 6,3%
Cho vay lién ngan hang 53,6% -36,4% 74,1% -9,2% -4,3%
Danh myc dau tw -12,6% 40,9% -13,6% 8,9% 1,8%
Téng ne phai tra l4i (IBL) 5,9% 4,2% 19,7% -0,3% 3,3%
Tién gt khach hang 24,0% 10,4% 8,5% 2,2% 2,1%
Tién gtvi cla lién Ngan hang -35,5% -17,9% 117,5% -45%  10,9%
Chirng chi tién gtvi va gidy to co gia 2,4% -5,0% 2,3% 91%  -3,7%

Nguén: HDB, VNDIRECT RESEARCH

Tang trwéng tai san sinh l1ai dwoc thic day béi dw ne cho vay va TPDN
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Hinh 16

: Cau tric IEA theo tirng quy

22/10/2024

Trong Q2/24, tbng tai san sinh 13i (IEA) ting 4,6% sv quy trwdc, tang tir mirc
0,7% trong Q1/24 nhwng thdp hon mic trung binh ctia nganh 1a 5,8% sv quy
trwdc. Sy tdng trwdng cla IEA chi yéu dwoc thuc day béi dw no' cho vay KH
(+6,3% sv quy trwdc), trong dé ty 1& dw no cho vay KH trong co ciu IEA ting
lén 69%. Ngoai ra, danh muc dau tw tang 1,8% sv quy truwdc trong Q2/24 trong
khi cho vay lién ngan hang gidm 4,3% sv quy trwéc. Chang téi tin réng nhu cau
tin dung ctia HDB van manh mé khi ngan hang phan bd nhiéu hon vao dw no
cho vay KH trong khi gidm cho vay lién ngan hang. Lai suét qua dém van duy tri
& murc cao 4% trong Q2/24.

Su gia t&ng nhe clia danh muc dau tw chi yéu do trai phiéu doanh nghiép
(+9,5% sv quy truéc), chiém 18,9% trong co cdu danh muc dau tw (Q1/24:
17,6%). Thém vao d6, HDB da giam ty 1& trai phiéu TCTD xubng 2,5% sv quy
trwdc trong Q2/24 trong khi tang ty 1& trai phiéu chinh pha 1én 1,7% sv quy truéc.

Hinh 17: C4u tric danh muc dau tw

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

12%

18%

100%

0/
o0es 1% 10% 155

80%
70%
49% 91%
60%

50%

40%

30%

20%

10%

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 0%
Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
EChovay KH BChovay lién NH BTién giritai NHNN O DM déu tw
ETPCP @TPTCTD OTPDN
Nguén: HDB, VNDIRECT RESEARCH Nguén: HDB, VNDIRECT RESEARCH

Nhu cdu ttr cac doanh nghiép da thac day ting trwéng cho vay

Tang trwdng tin dung cia HDB da tang vot 13,0% svck (+6,1% sv quy trwdéc)
trong Q2/24, cao hon nhiéu so vé&i méc trung binh ctia hé théng la 6,1% sv dau
nam. Tang trwdng tin dung dwoc thic day béi dw no' cho vay KH (+12,5% sv
dau nam; +6,3% Sv quy trwdc) va trai phiéu doanh nghiép (C-bonds) (+30,3%
sv dau ndm; +9,5% Sv quy trwdc).

Tang trwdng cho vay khach hang (+6,3% Sv quy trwéc) dwoc ciing cb bdi cac
khodn vay doanh nghiép, trong dd, cac khoan vay cho doanh nghiép vira va nhé
(SME) tang 10,1% sv quy trwdc va cac khoan vay doanh nghiép 1én téang 6,3%
Sv quy truée. Trong khi d4, nhu cau ca nhan van yéu, véi cac khoan vay ca
nhan chi tang 1,2% Sv quy trwéc va tai chinh tiéu dung chi nhich 1én 1,6% Sv
quy trudc.

Tang trwdng cho vay SME chu yéu dwoc hé tro bdi sy gia tdng nhu ciu trong
[inh vwe xay dwng (+15,2% Sv quy trwéce) va dich vu & thwong mai (+16,1% Sv
quy trwdc). Nhu cau xay dwng da tdng 57,9% trong ba quy vira qua, cho thay
céc cong ty xay dwng dang day nhanh tién d6 hoan thanh dw an dé tang ngudn
cung trong béi canh thi trudng bt ddng san phuc hdi.

Hon niva, ching téi cling nhan thay réng cac hoat ddng sén xuét va kinh doanh
dang c6 xu hwéng gia tdng, nhe vao nhu cau vén lwu ddng tang 1én, thé hién
qua: 1) sy gia tdng manh mé clia cac khoan vay dich vu & thwong mai; va 2)
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cac khoan vay ngan han va trung han lan lwot tang 7,6% Sv quy trwdc/7,5% Sv

quy trudce.

Hinh 18: KHDN vira va nhé van la dong lwc ting trwéng trong Q2/24  Hinh 19: Nhu ciu ca nhan van yéu trong Q2/24
(% svck).

70% 100%
60% 90%
50% 80%
40% 70%
30% ~ 60%
20% =~ —_— - \ 50%
10% \ 0%
0% - 'é 30%
10% 20%
20% 10%
Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
0%
KHCN KHDN vira & nhé == =KHDN Ién Tai chinh tiéu dung Q2723 Q723 Q4723 Qt/24 Qz/24

BWKHCN B®KHDN vira & nhé BKHDN Ién  OTai chinh tiéu ding

Nguén: HDB, VNDIRECT RESEARCH Ngudn: HDB, VNDIRECT RESEARCH

Hinh 20: Nhu cau vay ngén han da phuc héi Hinh 21: C4u tric danh muc KHDN vira va nhé dwoc thic day bei cac
khoan vay trong linh vwc dich vu & thwong mai va xay dwng
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Ngudn: HDB, VNDIRECT RESEARCH Ngudn: HDB, VNDIRECT RESEARCH

CAu trac no phai tra lai dwoc tan dung dé mé réong NIM

Trong Q1/24, tbng no phai tra 13i (IBL) tdng 3,3% sv quy trwdc, thap hon so véi
téng trwdng tai san sinh 1ai (IEA) (+0,7% sv quy trwéc) va cling thap hon mirc
trung binh clia nganh la +6,3% sv quy trwédc (top 25 ngan hang). Svw gia tang
tdng ngudn vén dwoc thiuc ddy bdi tién gl lién ngan hang (+10,9% sv quy
trwéc). Trong khi do, tién glri khach hang chi tdng nhe 2,1% sv quy trwdc, chiém
70% co céu IBL trong Q1/24.

HDB da tan dung c4u tric IBL dé& ddy manh NIM béng cach tang tién guvi lién
ngan hang trong khi: 1) duy tri mirc tdng trwdng tién givi khach hang & mac
thap; va 2) gidm gidy t& co gia tri 3,7% sv quy trwéc. HDB c6 thé tan dung ciu
trac IBL nho ty 18 LDR thap & murc 72,6% trong Q2/24 (Q1/24: 70,9%). Ching
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téi tin rang loi thé mé rong NIM nay sé con duy tri trong cac quy téi nher nguwéng
LDR gi¢i han la 85%.

Trong Q2/24, ty 1& vén ngén han cho vay trung dai han dwoc duy tri & mirc
24,2% khi cac khodn vay ngén han (+7,6% sv quy trwéc) 1a dong lwc chinh.

Hinh 22: C4u tric IEA theo tirng quy Hinh 23: Ty lé LDR duy tri & mirc thap
100% 90%
. 12,7% i
90% 85%
80% 14,5% 21,4%
80%
T70%
75%
60%
50% 70% \/
40% 65%
30%
60%
20%
55%
10%
0% 50%
2023 3023 4023 1024 2024 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
| DR Nguéng tran
WTién giri KH METién giri lien NH OGiay t& cd gia
Ngudn: HDB, VNDIRECT RESEARCH Ngudn: HDB, VNDIRECT RESEARCH
Sw phuc hdi cua tai chinh tiéu dung sé thuc day lgi nhuan cua HDB
Phan khuc tai chinh tiéu dung da phuc hdi manh mé trong nhitng quy gan day.
Nhu cau tai chinh tiéu dung dang céi thién khi danh muc cho vay téng 8,7% svck
(+5,2% sv dau nam) trong Q2/24, danh dau quy thw ba lién tiép co tang trwéng
duwong. Ngoai ra, ty 1& ng x4u tiép tuc xu huéng gidm trong bdn quy lién tiép,
gidm 0,04% diém % sv quy trudc xudng 7,51% trong Q2/24. Két qua 13, chi phi
tin dung da giam 0,9% diém % sv quy truéc xudng con 19,0%. Tdng cong, LNTT
cla HD Saison tang vot Ién 342 ty dong (+249% svck, +33% sv quy truwéc),
chiém 8,3% LNTT hop nhét ctia HDB.
Hinh 24: Pa giam cua ty 1é ng xau ctia HDSaison tiép tuc. Hinh 25: LNTT ctda HDSaison
7.200 8,0% 400 300%
7.000 7,9% 350 " 250%
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5.600 ' -50%
5400 7,3% 50 ‘ -100%
5.200 7,2% 0 -150%
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W G tr no x3u (1) dBng) TV 18 norx@u (%) | NTT (tj déng) % svck

Ngudn: HDB, VNDIRECT RESEARCH

Ngudn: HDB, VNDIRECT RESEARCH
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Trién vong ntra cudi 2024: Tang trwéng tin dung manh mé trong nitrka cudi nam

2

024

Hinh 26: Cac thay déi trong dw bao ctia chiing t6i (ty VND)

Ty déng

Thu nhap lai thuan
(NI

NIM

Tang trwdng tin dung

Thu nhap ngoai lai
(non-Il)

Téng thu nhap HD
(TOI)

Chi phi HD
CIR

LN trwéc dw phong
(PPOP)

Chi phi dw phong
Chi phi tin dung

LNTT

LN rong

Dw phéng Cii
2024 2025
29.263  34.053
5,1% 5,1%
20,2%  20,0%
3.115 3.514
32.379 37.567
11.009 12.773
34,0%  34,0%
21.370  24.794
5.418 5.728
1,43%  1,26%
15.952  19.066
12.342 14.751

Dw phong méi Thay dbi Nhan xét
2024 % svck 2025 % svck 2024 2025
31.346 41,3%  36.997 18,0% 7,1% 8,6%

Chung t6i nang dw bao NIM cho ndm 2024 1én 0,3%

. diém % so v&i dw bao trwdc dé, nhd vao viec tang loi
54% 0,2 diém % 54% 0,0 diém %| 0,3 diém % 0,3 diém % suét chirng khoan dau tw 16n 6%, trong béi canh ty trong
trai phiéu doanh nghiép trong danh muc d4u tw ting cao.
HDB d4 tang cwdng ndm gide trai phiéu doanh nghiép 1én
30,3% sv dau nam trong 6T24.

Chuing t6i nang dy béo tang trwdng tin dung ctia HDB 1én
25% cho n&m 2024 do 1) nhu cAu tin dung manh mé&, va
24,9% 19,8% 2) HDB thang cong trong viéc tang han mrc tin dung nho
vao viéc HDB la mot trong bdn ngan hang hd tro cac to
chtre tin dung yéu kém,

Thép hon so v&i dy bao trwéc d6 do giam 1) thu nhap
1.918 -54,7% 2.279 18,9% -38,4% -35,1% phi, 2) loi nhuén rong tir viéc thanh ly chirng khoan dau
tw, va 3) giao dich ngoai té.

33.264 25,9%  39.276 18,1% 2,7% 4,5%
11.642 275% 13.354 14,7% 5,8% 45%
350% 0,4diém%  34,0% -1,0 diém % 1,0% 0,0%
21.622 251%  25.922 19,9% 1,2% 45%
4.949 16,0% 5917 19,6% -8,7% 3,3%

1,28% -0,1 diém % 1,26% 0,0 diém %|-0,1 diém % 0,0 diém %
16.673 28,1%  20.005 20,0% 45% 4,9%
12.899 28,1% 15.478 20,0% 4,5% 4,9%

Ngudn: VNDIRECT RESEARCH

Tang trwéng lgi nhuan thap hon trong nira cudi nam 2024 do mirc nén cao
trong ntpa cubi nam 2023

Chung t6i dw bdo LN rong ctia HDB sé tang 14,6% svck trong nira cudi ndm
2024, thAp hon murc tng trwdng 46,6% svck trong nira dau nam 2024, chi yéu
do mirc nén cao trong nira cudi nam 2023 va sy gia tang chi phi dw phong.
Tang trwdng loi nhuan trong nira cudi nam 2024 sé dworc thic day béi:

> Tang trwéng tin dung dw kién sé dat 25% svck trong ndm 2024, duy
tri da tang +13,0% sv dau ndm tai cudi 6T24. Nhirng yéu tb thic day
tang trudng nay sé la sy &m I1én cua thi trudng bt dong san va nén
kinh té Viét Nam manh mé hon trong nira cudi ndm 2024. Gitra bdi cadnh
thi trwong bat dong san dang cai thién, cac khoan vay thé chap va cac
khodn vay xay dwng sé duoc hwéng loi, chiém téng cong 17,5% co ciu
danh muc cho vay. Hon ni*a, sy phuc héi ciia nén kinh té Viét Nam
trong ntra cubi ndm 2024 sé thic day cac khoan vay trong linh vic san
xuét, dich vu & thwong mai, va tai chinh tiéu dung, cung chiém téng
céng 51% danh muc cho vay.

NIM dw kién sé tang 0,3% diém % svck lén 5,5% trong nra cudi ndm
2024 nhd vao chi phi huy dong vén (COF) thap hon trong khi loi suét
tai san (AY) gidm cham hon. COF th4p hon sé dwoc thuc day bdi: 1)
moi trong 14i suét tiép tuc & mire thap; va 2) ty 1& CASA cao hon do
thu nhap ca nhan phuc héi va dong tién tlr cac khach hang SME gia
tang. Trong khi d8, nhu cau tin dung manh sé hé tro HDB diéu chinh AY
gidm cham hon so véi COF.

10
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Chi phi dw phong du kién sé tang vot 35,8% svck do HDB tiép tuc x(r
ly no xu théng qua viéc x6a no. Ty 1é no xau (NPL) dw kién s& giam
xubng con 1,8% (6M24: 2,1%) nhd vao viéc hinh thanh no' x4u trong
ntra cudi ndm 2024 gidm 59% so v&i nira dau ndm 2024 do sw phuc hoi
cta nén kinh té Viét Nam sé thuc day thu nhap ca nhan ciing nhuw thi
trwdng bat ddng san va chirng khoan. Tuy nhién, HDB c6 kha nang sé
duy tri chién lwgc x6a no' va dw phong dé x& Iy no xau. Do do, quy dw
phong sé téng 1én 70% vao cudi nam 2024 tir mirc 58,8% vao cudi ntra
dau nam 2024.

11
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a 33.100 déng

Chung t6i két hop dinh gia P/B va phwong phap thu nhap thang dw véi ty trong
bang nhau 50% dé dwa ra mirc gia muc tiéu 33.100 déng/CP cho HDB. Ching
t6i diéu chinh chi phi vén chi s& hivu vé&i mirc 18i sut phi rdi ro cao hon [a 2,78%
(bdo céo trwdc: 2,67%), ciing v&i mirc phan bu rdi ro thj trwdng vén 1a 7,78%,
va hé sb beta diéu chinh trung binh 5 nam la 1,5.

Hinh 27: Gia muc tiéu

Phwong phap
Thu nhap thang dw

Hé sé P/B (1,5 lan tai gitva ndm 2025)

Gia muyc tiéu (VND/cd phiéu)

Gia myc tiéu (VND/cb phiéu, lam tron)

Ty trong
50%
50%

Gia tri hop ly (VND/cd

Péng gop (VND/cd

phiéu) phiéu)
33.056 16.528
33.125 16.562
33.090

33.100

Ngudn: VNDIRECT RESEARCH

Hinh 28: Pinh gia theo phwong phap thu nhap thang dw

Gia dinh chinh

Lai suét phi rdi ro (TPCP 10 nam)
Phan bu rdi ro

Beta

Chi phi vén chli s& hivu

% ROE

Tang trwdng dai han

Thu nhap thang dw
Ty l& chiét khau

Gia tri hién tai ctia thu nhap thing duw (ty ddng)

Gia tri s sach dau ky

Gia tri hién tai cla thu nhap thang dw (5 nam)
Gia tri hién tai clia thu nhap thang dw (nam cubi)

Gia tri von chli s& hivu

S6 lwong cb phiéu dang Iwu hanh (triéu cp)

Gia tri 1 ¢ phiéu (VND/cp)

2024
2,78%
7,78%

185
14,5%
29,0%

6.474
0,87
5.656

44.469
25.210
26.598
96.277

2.913

2025 2026 2027 2028 Nam cudi
2,78%  2,78% 2,78% 2,78% 2,78%
7,78%  7,78% 7,78% 7,78% 7,78%

85 i85 185 85 5
145% 14,5% 14,5% 14,5% 14,5%
28,4%  25,0% 23,0% 22,6% 0,189827

3,00%
7.602  7.387 7.482 8.763 5.979

0,76 0,67 0,58 0,51

5.803 4.928 4.361 4.463 52.231

Nguén: VNDIRECT RESEARCH

Hinh 29: Phan tich d6 nhay cua céac gia dinh trong phwong phap thu nhap thang dw

Tang trwéng dai han

e 1,0% 2,0% 3,0% 4,0% 5,0%
8 12,5% 36.342 37.937 39.870 42.260 45.292
> 13,5% 33.492 34.699 36.137 37.879 40.034
= 14,5% 31.066 31.981 33.056 34.337 35.888
= 15,5% 28.975 29.667 30.470 31.413 32.536
9 16,5% 27.156 27.673 28.268 28.959 29.770

Ngudn: VNDIRECT RESEARCH

HDB dang giao dich v&i hé sb P/B la 1,5 1an, cao hon 20% so véi mirc trung
binh ctia nganh, nh& vao tang triwdng danh muc tin dung manh mé 1én hon 36%
svck trong Q2/24. Tang trwdng nay da gidp HDB chiém Iinh thj trwdng théng
qua chién lwgc mé rong vao cac khu viec ndng thdn va thanh phé loai 2, day
ROE lén mirc cao ky luc 27%, cao nhét trong nganh. Do d6, HDB x(rng dang
dworc dinh gia lai so v&i mirc trung binh nam nam qua.

12
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Mét tréng hop twong tw 1a VIB tir cudi ndm 2020 dén dau ndm 2022, khi ting
trwdng danh muc cho vay manh mé khoang 30% hang nam da dwa ROE vwot
qua 30%. Trong giai doan mé& rong thi phan nay, VIB ludn giao dich vé&i mirc
cao hon khodng 33% so v&i mirc trung binh clia nganh, dat dinh 60%. Vi vay,
chung t6i tin rdng HDB v&i viéc gia téng thi phan manh mé sé xing dang dwoc
hwéng mot hé sé P/B cao hon 1,55 1an, gdn mic 0,5 dd léch chuén trén mc
trung binh.

Hinh 31: Ty lé P/B ctia HDB so v&i mirc trung binh cta nganh

28% 3.0
.
- 26%
:- 24% 25
e, T % e 22%

2,0
] ﬂ 20%

%\ m 18% 15
W.‘L e

14% 1.0

09 o e W Y
07 12%
05 10% 05
09/2019 09/2020 09/2021 09/2022 09/2023 09/2024
P/B TB 5 nam +2sd 0.0 . N N . N N N N
ed e ted oo bed chﬂ’d& 6&0@ &Q,Qq? &@m &\q’@, Qﬂ}\@w @\q’& Q&@, Q@@@, &{&m Q@@,
= = = ROAE (c0t phai) Nginh ——HDB
Nguédn: HDB, VNDIRECT RESEARCH Ngudn: HDB, VNDIRECT RESEARCH
Hinh 32: So sanh ngan hang Viét Nam (gia tinh dén ngay 08/10/2023)
Tiém Téng
nang trwéng
ting gia kép 3
Ma CK (%) Vénhéa  NIM (%) NPL (%) P/B (x) P/E (x) nam  ROAA (%) ROAE (%)
(tr USD) 12T 2024 12T 2024 Hiéntai 2024 12T 2024 % 12T 2024 12T 2024
VCB 24,1% 20.459,4 31% 30% 12% 0,9% 2,8 25 15,2 14,5 13,8% 1,8% 1,8% 20,0% 18,9%
CTG 11,6% 7.731,0 30% 29% 13% 1,4% 1,4 1,3 9,5 10,0 20,5% 1,0% 1,0% 16,0% 16,2%
BID 17,8% 11.225,5 26% 23% 15% 15% 2,1 2,0 12,2 13,0 29,1% 1,0% 1,0% 19,1% 18,8%
VPB 18,6% 6.438,0 58% 57% 48% 4,9% 1,2 1,1 13,3 10,8 40,5% 1,4% 1,7% 9,8% 10,8%
TCB 10,2% 6.922,5 39% 41% 11% 0,9% 1,3 1,2 8,0 7,5 25,0% 2,6% 25% 16,6% 16,0%
MBB 23,1% 5.417,0 46% 47% 25% 15% 1,3 1,2 6,2 6,6 9,3% 2,4% 2,2% 23,4% 21.2%
ACB 14,0% 4.640,8 39% 39% 15% 1.2% 1,5 1,4 7,0 6,9 12,2% 2,3% 22% 23,9% 21,8%
HDB 22,6% 3.166,8 56% 51% 22% 1,8% 1,5 1,4 6,5 6,4 16,4% 2,2% 1,9% 27,0% 24,6%
VIB 359% 23034 42% 42% 36% 3,3% 1,5 1,1 7,5 5,1 19,9% 1,9% 22% 21,4% 23,4%
TPB 20,0% 1.861,9 43% 41% 22% 1,9% 1,3 1,2 9,7 7.4 11,0% 1,3% 1,6% 14,2% 16,7%
LPB -24,1% 3.445.2 31% 33% 14% 1,1% 2,2 2,0 10,1 10,2 7,8% 2,1% 2,0% 26,1% 21,8%
STB 22,8% 2.566,1 36% 41% 23% 3,0% 1,3 1,1 7,8 5,8 29,2% 1,2% 1,5% 18,0% 21,3%
OCB 72% 12412 28% 33% 29% 25% 1,0 1,0 10,5 8,6 14,3% 1,3% 1,4% 10,2% 12,0%
Trung binh 39% 39% 22% 2,0% 1,6 1,4 9,5 8,7 19,2% 1,7% 1,8% 18,9% 18,7%
HDB 22,6% 3.166,8 56% 51% 22% 1,8% 1,5 1,4 6,5 6,4 16,4% 2,2% 1,9% 27,0% 24,6%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Bao cao két qua hoat déng kinh doanh
Bao cao KQ HBKD
(ty déng) 2019 2020 2021 2022 2023 2024 2025
Thu nhép 13i thuan 9.747 11.898 13.891 18.012 22.184 31.346 36.997
Thu nhdp ngoai lai 1.641 1.882 2.867 3.955 4.230 1.918 2.279
Téng thu nhdp hoat déng 11.388 13.779 16.758 21.967 26.414 33.264 39.276
Chi phi hoat déng 5.080 6.173 6.383 8.631 9.129 11.642 13.354
LN trudec trich 13p 6.307 7.607 10.375 13.336 17.284 21.622 25.922
Chi phi dy phong 1.289 1.788 2.306 3.068 4.268 4.949 5.917
LNTT 5.018 5.818 8.070 10.268 13.017 16.673 20.005
LNST 3.605 4.249 6.054 7.750 10.071 12.899 15.478
Bang céan doi ké toan
Bang can dbi ké toan
(ty déng) 2019 2020 2021 2022 2023 2024 2025
Tién mat va tién guri tai NHNN 6.508 10.045 14.294 14.211 44.292 48.721 53.593
Tién cho vay lién ngéan hang 24.665 44 .811 55.943 49.132 96.515 119.678 107.711
Chirng khoan - T(Sng cong 41.089 70.802 76.810 50.617 62.757 70.627 79.522
Tién cho vay khach hang 144.700 176.388 200.759 260.755 339.350 422.422 507.497
Téng cho vay khach hang 146.324 178.323 203211 263.856 343.404 427.954 514.235
Trich lap cho vay khach hang (1.625) (1.935) (2452) (3.102) (4.054) (5532) (6.738)
Taisan cb dinh 904 1.059 1.366 1.315 1.423 1.565 1.722
Tai san khac 11.612 16.022 25.440 40.242 57.978 62.042 66.390
Téng tai san 229.477 319127 374612 416.273 602.315 725.055 816.434
Cac khoan ng phai tra cho Chinh phu va h 209 143 93 10.821 27 27 27
Tién grri lién NH 49.794 75.176  107.243 92.653 112.087 128.900 146.946
Tién gUri khach hang 126.019 174.620 183.283 215.797 370.778 433.810 498.882
Giéy t&r co gia 25.013 34.332 42.756 44.162 50.938 56.032 61.635
Ng khac 8.062 10.153 10.447 13.845 22.085 51.781 38.962
Téng no 209.096 294423 343.821 377.278 555915 670.550 746.452
Vén digu 1é 9.810 16.088 20.073 25.303 29.076 29.126 29.126
Quy cda TCTD 1.248 1.847 2.547 3.528 4.708 4.708 4.708
LN git lai 6.131 4.939 6.290 8.000 10.562 20.549 36.026
Loi ich cb déng thiéu sé 1.309 1.707 1.757 2.041 1.931 2.271 2.678
Téng VCSH 20.381 24.704 30.790 38.995 46.400 54.505 69.982
Téng ne va VCSH 229477 319127 374.612 416.273 602.315 725.055 816.434
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Cac chi so chinh
Cac chi s6 chinh

2019 2020 2021 2022 2023 2024 2025
Gia tri cb phiéu
Gia cp/ gia tri sé sach méi cp 128 150 193 099 127 147 1,15
Ty suét cé tie 0% 0% 0% 0% 0% 4% 0%
Ty 1& chi tra cd tirc 0% 0% 0% 0% 0%  22% 0%
|3i co' ban/cp (ddng) 1246 1476 2102 2678 3463 4420 5285
Cac chi so ting trirdng svck
Tin dung 19,8% 282% 7,8% 256% 31,8% 249% 19,8%
Tién glri khach hang -1,6% 386% 50% 17,7% 718% 17,0% 150%
Thu nhap I5i thuan 27.5% 221% 16,8% 29,7% 23.2% 41,3% 18,0%
Thu nhap ngoai Ii -85% 14,6% 524% 37,9% 69% -54,7% 18,9%
Téng thu nhap hoat déng 20,6% 21,0% 21,6% 31,1% 20,2% 259% 18,1%
LNST 26,8% 17,9% 425% 28,0% 30,0% 281% 20,0%
Cac chi sé LN
NIM 468% 4,75% 4,44% 508% 4,94% 536% 5,39%
CIR 446% 44.8% 381% 39,3% 346% 350% 34,0%
LN trwdc trich 1ap/ TOI 55,4% 552% 61,9% 60,7% 654% 650% 66,0%
LNST/ TOI 353% 33,7% 385% 374% 391% 39,8% 404%
ROAA 18% 17% 19% 21% 2,0% 20% 21%
ROEA 21,6% 206% 23,3% 235% 242% 262% 255%
Chét Iwong tai san
Ty 1& no nhom 2 3,80% 5,12% 10,10% 5,16% 5,83% 5,00% 4,00%
Ty |& hinh thanh ng nhém 2
Ty & no x4u 1,36% 1,32% 165% 1,67% 179% 1,83% 1,41%
Ty I& hinh thanh no x4u 6,2% 81,9% 563% 241% 490% 1,1% -19,3%
Ty 1& xtr ly no x4u 0,63% 0,86% 091% 1,01% 1,09% 0,90% 1,00%
Ty I& bao phi no x4u 81% 82% 73% 70% 66% 71%  93%
Ty lé thanh khoan va kha nang thanh toan
LDR 715% 61,8% 603% 74,1% 63,9% 69,7% 73,3%
Ty 1& don bay
VCSH/ téng tai san 89% 7.7% 82% 94% 7,7% 75% 86%
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VNDIRECT Research

Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% trd 1&n trong vong 12 thang tdi.
TRUNG LAP Kha nang sinh |1&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang tdi.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Vi Manh Hung — Chuyén vién Phan tich
Email: hung.vumanh3@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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