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Securities

h .~ Ngan hang TMCP Phét trién Thanh ph& HCM

[ Viet Nam / Ngan hang] Bloomberg Code (HDB VN) | Reuters Code (HDB.HM)
P o r Vo
bong luc sau sap nhap
M UA Cap nhat véi khuyén nghi MUA, gia muc tiéu 30,500 dong
BC Cap nhat HDBank chién Iugc ngén hang ban |é da nang, hudng téi khé}ch hang la doanh nghiép vira yé
) ’ nhd, khach hang c& nhén tai cac d6 thi loai hai va néng thon bang cach phéat trién cac sdn pham
Gia muc tiéu o5 VND 30,900 v? dich w té‘i chl'nhA Chl;lyé[:l biét phu hqp: vc’{i nhL.JAFéuAcﬂa PQ' D(l“)ng tr‘1<‘)1', HDI.3Ndang cﬂn% conén
R tang ngan hang dién t(r dé nang cao kha nang tiép can dén khach hang. Chién lugc nham muc
Gahientaie10325) VND 22,100 tiéu nay dugc thé hién rd qua thanh tich 4n tugng trong thoi gian qua, véi mc tang trudng tai
Sudtsinh I 39.8% san va lgi nhuan tang trén mirc 25% médi nam trong giai doan 2019-2023. Ching t6i cho réng
HDB c6 thé duy tri tang trudng kha quan trong thdi gian téi va dat muc tiéu loi nhudn nam 2025
VNINDEX 1307 vuot 20,000 ty dong.
Sgsor?g@%ozs; 791%2 Hoan thanh muc tiéu kinh doanh 2024
SLCPluuhénh U CP) 3: s - HDB dat muc t?ng trudng tin Slung hop nhat c’fm(rc 27% ch:; nam 2024. Nhém khach hang
Tudogiaodich (tiéuCP) 2458 doanh nghiép tiép tuc ching kién murc tang trudng cho vay tét, nhdm tai chinh tiéu dung (HD
524130 caohdp (VND) 26650/18000 Saison +13% YoY) cling cho thdy sur phuc hdi tich cuc. NIM dugc nd rdng gitip mang thu nhap
KLGD binh quan 90 ngay (trieu CP) 1046 3i thuan ctia HDB dat hon 39% YoY, bl cho surthu hep clia mang thu nhap phi clia ngan héng.
GTGD binh quan 90 ngdy (ty VND) 248 - Ty 1&é ng' xau hgp nhat c6 tang nhe 1én mrc 1.9% cudi 2024. Tuy vay, chi phitin dung/du ngtin
SGhitu nudc ngoa (%) 172 dung binh quén cho dau hiéu dat dinh va dugc ky vong sé tiép tuc xu hudng gidm trong thoi
S hiiu nutc ngoai (%) 219 gian t6i. Ty 18 an toan vén (CAR) clia ngan hang cudi 2024 & murc 14%.
o , - Ty |é chi phi trén t6ng thu nhap CIR cia HDB ndm 2024 & mirc 35%.
Codonglont)  Sovico 1427 - Lgi nhuén truréc thué hop nhat ctia HDB ndm 2024 dat 16,731 ty dong (+28.53% YoY),
vugt ké hoach nam 2024 cdia HDB. Cong ty con HD Saison dat Igi nhudn 1,200 ty (+85%
Bién donggia ;T or o YoY).
Tuyét di 96) 92 40 125 - V& hiéu suat hoat déng, HDB ¢ ROE hgp nhat cu6i nam 2024 & murc 25.7%, tang nhe tir mirc
SovaiVN-ndex(%) 131 65 93 24.2% cudi 2023.
Trién vong cho ndm 2025
lggg ] { ggggg Gia dinh tang trudng tin dung trén 20% cho nam 2025 véi dong Iuc tang trudng chia déu hon
1250 w L 20,000 cho hai nhém KHDN va KHCN. NIM dur ki€n c6 thé gidm nhe do I3i sudt cho vay tiép tuc neo &
lfgg ] [ 18883 vling thap. Téng thu nhap nam 2025 du kién dat murc tang trudng 20% YoY. Ty 1& chi phi trén
1100 4 L 5000 t6ng thu nhap CIR khoang 33% cho ndm 2025. Chi phitrich [ap du phong gidm &p luc gidp LNTT
1,050 - - - 0 clia HDB nam 2025 ¢6 thé dat 20,963 ty dong (+25% YoY).
fb\f@"} &6‘} %\f@“} (ﬁf@“} (b\f@‘ﬁ’ Vao ngay 17/01/2025, HDB da chinh thirc nhan chuyén giao DongA Bank. Ngoai ra, quyét dinh
S Y s cho phép nang room ngoai [én 49% di véi cac ngan hang nhan chuyén giao bat budc ky vong
UN Index === HDB VN EQUITY tao diéu kién thuan Igi hon cho HDBank trong viéc thu hit von dau tu nudc ngoai.
Rui ro 1) Mang ban [é tiép tuc tang trudng cham; 3) NIM thu hep néu ldi sudt tién glri tang nhanh
Nguon: Bloomberg trong khi duy tri gbi vay 1ai sudt uu dai dé kich thich ting trudng cho vay khach hang.
Phuong Nguyén Nam 2021 2022 2023 2024 2025F
Thu nhdp tlrli &y VND) 13,891 18012 2184 30856 36,608
& (84-28)6299-9004 Thu nhap ngoai i (ty VND) 2,867 3956 4230 3172 4219
04 phuong.nd@shinhan.com Téng thu nhap (ty VND) 16,758 21,97 26414 34,028 40,827
Cac hi phiogt donva chiphiciy (8689) (11,699) (13397) (17.297) (19,864)
Ly BUi - Giam déc Phan tich phong
Loi nhugin truc thué (ty VND) 8,070 10,268 13017 16,731 20963
B (84-28)6299-8029 Tang trudng tinh dung (%) 134 256 31.8 27.0 20
54 lybtt@shinhan.com NIM (%) * 428 499 483 521 511
. ROE 233 235 242 257 2538
‘E—" ‘:f E] Nguén: Fiinpro, Dit liéu cong ty, Shinhan Securities Viét Nam. *NIM trong bdng ndy duoc tinh dua trén cong thirc (thu nhdp I6i thuén
i oS @ i:gg nt‘im/56 dutdi sdnfinh loi binh qydn f:ll,l’c‘l trénso liéu cg6i ky cia 2 nam tai ,ch/'r{h). Trong dé, T’di sdn sinh lt‘zi bao gom (Cho vay khdch
ﬂ: . i éi:: hang-gross; Tién gt tai NHNN, Tién gufva cho vay tai cdc TCTD, Chiing khodn kinh doanh, Chiing khodn dou tu)
J‘-‘ - v b

Quét ma QR hoiic click dé theo dbi

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered inits research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co,, Ltd., or a non-US ffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearances andtrading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ng&n hang TMCP Phét trién Thanh phé Ho Chi Minh (HDBVN)

Ngay 01 thang 04 nam 2025

Tém tat diém chinh tinh hinh kinh doanh 2024

1. No xdu kiém soat t6t theo muc tiéu dé ra

- Ty & ng x3u cta HDB hap nhat cudi 2024 dat mirc 1.93%, tang nhe so véi mitc 1.8% cudi 2023. D ng xau
tang trong nam 2024 dén phan In tir nhém khach hang ban 18, tai chinh tiéu ding, theo sau la nhdém khach
hang doanh nghiép vira va nhd

-Ty 1é ng xau clia ngan hang me HDBank cudi 2024 & murc 1.75% (tang nhe so véi 1.51% cudi 2023). Trong d6
khu vurc thanh phd loai 1 6 ty 1é ng xau cao hon & murc 2.1%, khu vuc thanh phé loai 2 ¢d ty 1é ng xau & mirc
1.4%. Xu hudng nay do dac thu khac nhau gitta hai khu vuc ndng thén va thanh thi, khu vurc ndng thon cé du
ng vay (ticket size) thap hon, cd tai sén ddm bao cao han, déc thu di vay clia ngudi dan khu vurc nong thon va
kinh nghiém cho vay khu vyc nay nhiéu nam cCia HDB.

- Ty Ié ng xau cdng ty con trong mang tai chinh tiéu dung HD Saison gidm nhe tir mrc 7.6% cudi 2023 vé miic
7.4% cudi 2024

Ty trong dung nhdm 2/ t8ng dung 6n dinh quanh 4.7% (c6 gidm so vai mirc 5.24% cudi 2023). Ty 1& hinh thanh
Ng xau va ng qua han déu cho thay sur cai thién trong nam 2024, xu hudéng nay dugc chiing toi nhan thay &
nhiéu ngan hang niém yét khac tai Viét Nam. Sy phuc hoi clia nén kinh té va thi truong bat dong san ky vong
ti€p tuc xu hudng cai thién clia chét lugng tai san trong thai gian téi. Xu huéng nay gitip HDB giam ap luc
gia tang ng'xau va chi phi trich Iap du phong tin dung trong nam 2025.

NPL riéng I&, hop nhéat cia HDbank va chi phi du phong rdi ro tin dung (%) NPL ctia HDSaison (%)

4.00% 1.27% 1.37% 1.33% HDSAISESN
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2019 2020 2021 2022 2023 2024 2025F 2019 2020 2021 2022 2023 2024  2025F
Ty lé ng x&u ctia HDB (%- Riéng 1)
mmm Ty |& no x4u ctua HDB (%- Hop nhat) ® Ty |é no xau cia HD Saison

Chi phi du phong rai ro tin dung / Dw no tin dung binh quan (%)

Nguon: HDB, Dt liéu cngty, Fiinpro, Shinhan Securities Vietnam

2. Tang trudng tin dung duy tri trén 20%, nhém ca nhan c6 s phuc hdi cudi Q4

Tang trudng tin dung hop nhét clla HDB nam 2024 dat trén 27%. Co cau cho vay khach hang clia HDB cudi
2024 phan Ién tir khach hang doanh nghiép vira va nhd (61%), ban 18 (32.8%) va khach hang doanh nghiép lan
CIB(2.1%)

Pa tang tin dung ndm 2024 du'gc thiic day béi:

-Nhém khach hang doanh nghiép (+42.2% YoY)

- Nhom tai chinh tiéu dung tang trudng duong tich cuc sau 1 nam thu hep (+13.2% YoY)

-Nhém ban 1 phuc héi chdm hon durkién (+5.7% YoY). Tang chi yéu tir vay ndng nghiép va kinh doanh hd gia
dinh, trong khi d6 vay mua nha chua phuc héi tich cuc.
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BAO CAO CONG TY

Co cau cho vay theo d6i tuwgng khach hang ctia HDB cudi 2024 (%)

21%

60.8%

4.2%

[Viét Nam / Ngan hang]

Ngan hang TMCP Phét trién Thanh phé HO Chi Minh (HDBWN) Ngay 01 thang 04 nam 2025

Phan khtic khach hang ban 1é muc tiéu ctia HDB (%)

Phan khic khach hang muc tiéu

HDBank

Thu nhép binh quan hang than,
HDBank tap trung
RAT vao phan khuc
° Us$2.500 CAO khéch hang 6 thu

nhap trung binh dén

= Khach hang ca nhan a0, HD Saison
o US$1.800 — 2.500 dang hutng dén
phan khic khach
3 A ia hang co thu nhép
Khach hang doanh nghiép D thip va ohura durgc
(CMB/SME) o US$1.200 - 1.800 tiép can dich vy
ngan hang
Khach hang Ién (CIB) . )
° US$850 - 1.200 TREN TRUNG BINH
Khi khach
. N hang clia HD
Tiéu ding ° US$300 - 850 TRUNG BINH Saison cé thu
nhap cac hon,

ho sé& tréy
THU NHAP THAP thanh khach
6 US$180 - 300 - hang clia
HDBank
7 <US$180 CHUA SU DUNG DICH VU NGAN HANG
HDSAIS@N
B

Ngudn: HDB, Fiinpro, Dt liéu doanh nghiép, Shinhan Securities Vietnam

3. Chinh thirc sap nhap véi DongA Bank, khong hop nhat vao BCTC

Vao ngay 17/01/2025, Ngan hang Nha nudc Viét Nam (NHNN) da chinh thic chuyén giao Ngan hang TMCP
Péng A (DongA Bank) cho Ngan hang TMCP Phét trién Thanh phé H& Chi Minh (HDBank). Sau khi chuyén giao,
DongA Bank dugc doi tén thanh Ngan hang TNHH MTV S Vikki (Vikki Bank). Thuwong vu ndy mé ra co hdi
I6n cho HDBank trong viéc mé& rng quy md, tang cwdng thi phan va da dang héa danh muc san pham
dichvu.

Nghi dinh 69/2025/ND-CP, 6 hiéu luc tlr ngay 19/5/2025, cho phép nang room ngoai lén 49% déi véi cac ngan
hang nhan chuyén giao bat budc, tao diéu kién thuan lgi han cho HDBank trong viéc thu hit von dau tu nudc
ngoai. Cho tdi thai diém viét bao cao nay, HDB dang trong qua trinh tim kiém nha dau tu chién Iugc cho giai
doan phat trién tiép theo.

4. Lgi nhuan hoan thanh ké hoach nam 2024

Theo tinh toan cdia chling t6i, NIM (TTM) cudi 2024 clia HDB nd rong lén mirc 4.98%, tir mirc 5.21% cudi 2023
(NIM theo cach tinh clia doanh nghiép dugc cdng bé cai thién tlr 5.1% cudi 2023 1én 5.6% cudi 2024). Thu nhap
1i thuan la tru cdt chinh trong tang trudng clia HDB nam 2024, trong b6i canh thu nhap ngoai l5i gap
nhiéu tr& ngai.

Loi nhudn trudc thué clia HDB hgp nhéat nam 2024 dat 16,731 ty dong (+28.5% YoY), hoan thanh t6t ké hoach
loi nhuan dé ra. Ban lanh dao chia sé c6 thé trd ¢ tirc vdi ty 1€ Ién t6i 30% trong nam 2025, tuy nhién ty 1& chinh
xac sé phdi thong qua tai PHDCD.
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[Viét Nam / Ngan hang]
Ngan hang TMCP Phéttrién Thanh phd Ho Chi Minh (HDB VN)

Ngay 01 thang 04 nam 2025

Du phong két qua kinh doanh 2025

Nam (hop nhat) 2024 % yoy 2025F % yoy Chu thich

Trong cudc hop nha dau tu vao Q1/2025, ban
I&nh dao cho biét ky vong tang trudng tin dung
nam nay sé trén 20%. Trong dé HD Saison dat
muc tiéu tang trudng téi thi€u 25% cho nam

Thu nhap 1&i thuan 0 o 2025

(ty dong) 30856 39.1% 36,608 18.7% Chung toi gid dinh tang trudng tin dung cla
HDB hgp nhat dat 22%, v&i NIM gidm nhe. Thu
nhap ldi thuan theo d6 tang gan 19% cho nam
2025.

Trong ndm 2024, tinh hinh dm dam clia hoat
déng Bancasurance tiép tuc dnh hudng khéng
tét dén thu nhap phi cia HDB du ngan hang duy
tri tang trudng mang thanh toan. Véi lgi thé tép

Thu nhab neodi [5i khach hang tir hé sinh thai, ban 1&nh dao cho

() don f’ & 3,172 -25.0% 4,219 33%  biét trong thi gian t6i s& mé rong mang quan ly

ty dong gia san, ngan hang dau tu, bao hiém dé da dang
hda nguon thu nhap cho ngan hang.
Nh& mirc nén thap, ching téi ky vong mang
ngoai lai clla HDB sé tang trudng t6t trong nam
2025 (tuy vay van thdp hon muc dinh nam 2023)

Téng thu nhap

hoat dong 34,028 28.8% 40,827 20.0%

(ty dong)

Gia dinh CIR & mUrc 33-34%

LNTT (ty dong) 16,731  285% 20963 2539 o Phitindung/dungtin dung binh quan
giam nhe
LNST (ty dong) 13,248 28.2% 16,770 26.6%
;B;)'e noxau-NPL-y go 1.8% Kidm soat dudi mic 2%
Chi phi tin dung
da diéu chinh thu
0 0
hoi ng/ du ng binh 1.33% 1.26%
quan (%)

- , 2 1 : = A Srm e GG
TX Ié bao phu ng 68.7% 77.5% Ty I bao pl:1u nq x.au quay vé gan murc 80%.
xau - LLR (%) Mrc trung binh giai doan 2019-2021
Tang trudng tin 0 0
dung - Ytd (%) 27.0% 22.0%

Tang trudng tién
gliikhach hang-  18.0% 18.0%
Ytd (%)

HDB gan day da trién khai nhiéu goi vay mua

nha véi |i sudt uu dai. Chang han nhu goéi vay
Ty 1é thu nhap lai 5.21% 5.11% mua nha cho khach hang 18-35 tudi vdi l3i suat

thuan - NIM (%) *

uu dai 3.5%/nam.
Xu hudng gidm 1di vay c6 khién NIM clia ngén
hang gidm nhe trong nam 2025.
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[Viét Nam / Ngan hang]

Ngan hang TMCP Phét trién Thanh phé HO Chi Minh (HDBWN) Ngay 01 thang 04 nam 2025

Theo cach tinh toan ctia doanh nghiép, ban
lanh dao ky vong NIM ndm 2025 c6 thé gidm nhe
tlr 5.6% xuéng 5.5%.

*NIM trong bdng nay dugc tinh dua trén cong thuc (thu nhdp 1di thuGn ndm/S6 du tai sén sinh 157 binh qudn
dua trén so ligu cudi ky cia 2 ndm tai chinh)
Trong dé, Tai san sinh 167 bao gém (Cho vay khdch hang-gross; Tién gui tai NHNN, Tién giri va cho vay tai cdc

TCTD, Chig khodn kinh doanh, Chimg khodn ddu tu)
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BAO CAO CONG TY

[Viét Nam / Ngan hang]
Ngan hang TMCP Phéttrién Thanh phd Ho Chi Minh (HDB VN)

Valuations and recommendations

Valuations

Ngay 01 thang 04 nam 2025

Ching t8i dua ra dinh gia cap nhat vé Ngan hang TMCP Phat trién Thanh phé H6 Chi Minh (HDB) v&i khuyén

nghi MUA va giad muc tiéu 1a 30,900 dong.

Pai vai phuang phap so sanh P/B so véi nganh va ddi chiéu theo lich str giao dich clia ¢6 phiéu HDB trén thj
trudng. Ching t6i lay gia tri P/B muc tiéu & murc 1.4x. Tuong duang vai muc trung binh P/B 5 ndm clia nhom
6 phiéu TMCP tunhan , @murc 1.4x. V&i BVPS ndm 2025 cla HDB 20,919 déng/cp, muc gia muc tiéu clia HDB
tuong Ung s& giao dich & mrc 29,286 dong/cp.

Béi véi phuong phap thu nhap thang du (Residual Income), murc gia muc tiéu clia HDB dugc udc tinh & miic

34,601 dong/cp
Chi phivén
Chi phi von (%) 14.0
Lai suat phi rti ro (%) 31
Phan bu rdii ro vén ¢6 phan (%) 835
Beta 1.3
Phuong phapRI
(Bomvi: ti VND) 2024 \ 2025F | 2026F 2027F 2028F |
Chi phi'von (%) 14.0% 14.0% 14.0% 14.0% 14.0%
Chi phivon sau 2028 14.0%
LNST 13248 16,770 24,292 26,654 30,941
Lgi nhuan thdng du (RI) 7,694 12350 11,158 11,425
Gia tri hién tai Rl 6752 9511 7,540 6775
Loi nhudn thang du dai han 108,907
Toc d6 tang trudng dai han 2.00%
Gia tri hién tai dai han 64,583
Giatrihiéntai Rl 30578
V6n ban dau 56,658
Chiét khau (%) 20%
Tong giatri 121,455
S8 luong ¢6 phidu (ty) 35
Gia muc tiéu (VND) 34,601
Dinh gid 8 phiéu
Phuong phap Ty trong Gia myctiéu (VND)
Thu nhdp thang du'(RI) 30% 34,601
P/Btarget (1.4x) 70% 29,286
Gia muc tiéu (VND) 30,881

Ngudn: Shinhan Securities Vietnam
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[Viét Nam/Ngan hang]

BAOCAOCONGTY Ng&n hang TMCP Phét trién Thanh phé Ho Chi Minh (HDBVN) Ngay 01 thang 04nam 2025
Téng quan doanh nghiép
Tong quan
Ngan hang duoc thanh I3p va hoat dong theo Quyét dinh s6 47/QB-UB ctia Uy ban Nhan dan Thanh
phd H6 Chi Minh vao ngay 12/02/1989 va gidy phép s6 26/GP-NHNN ngay 12/02/2020. Cho tdi cudi
nam 2023, HDB phan bé rong khap cac tinh thanh véi 352 chi nhanh, phong giao dich. B bao ph lgi
thé clla HDB hudng téi d6 thi loai 2, khu virc ndng thdn thay vi chi tap trung vao cac thanh phé lén.
V& cong ty con HD Saison, nam 2016 HDB da chuyén nhugng thanh cdng 49% Vén diéu 1& cla
HDFinance cho Cong ty Credit Saison Co., Ltd. va 1% Vén diéu 1é cho Cong ty c6 phan Chimg khoan
Thanh phd H& Chi Minh (Vi von biéu quyét cla HDBank 1a 51%). HDFinance chinh thirc thay déi loai
hinh doanh nghiép tir cong ty trach nhiém hitu han mét thanh vién thanh cdng ty trach nhiém hiu
han hai thanh vién trd 1&n va thay déi tén thanh Céng ty Tai chinh trach nhiém hiru han HD Saison nhu
hién nay. HD Saison thurc hién cho vay tiéu dung.
Co cdu danh muc cho vay va chudi gia tri cia HDB
Co cau cho vay khach hang theo nhém nganh ctia HDBank (hop nhat) Co cau cho vay ctia HD Saison cudi Q3/2024
350,000 ! HD SAISG&N
300,000
250,000
200,000 l || e
Y [ | = = Cho vay tiéu dung
150,000 B sinh hoat
100000 g « Bien méy
il I
0 || | | - . Xe may
2017 2018 2019 2020 2021 2022 2023 2024
B Thuong mai B Nong nghiép va lam nghiép Khéc
m  Sanxuat Xay dung
Dich vu céng déng va ca nhan ®  Kho bai,van tai, vién thong
B Gigo duc va dao tao B B4tdong san va tu van
®  Khach san va nha hang B Dich vu tai chinh
® Cacnganh khac
Ngudn: HDB, Fiinpro, Shinhan Securities Vietnam
Chuéi gia tri cia HDBank
Chudi gia tri trong hé sinh thai cia HDBank
Khach hang doanh nghiép / Khach hang doanh nghiép lén Khach hang ca nhan
Bén chéo cdc san pham bdn Ié théng
qua cdc chwong trinh wu dai nhuw:
wu dai gici thiéu, chiét khau, tich diém
thanh vién cua Vietjet Air va doi tic
chién Irrgc, v.v...
Khach hang Nha phén N:é‘a_ lfnga'm2
[ phéi Cép 1 “:’é g'i: d?nh]
Nha cung cép nguyén vat ligu Khéch hang 16i c6 mbi quan hé  Nhirng céng ty quy mé nhé Khach hang cé nhan cha nha
thé va nguyén lidu déu vao hop tac bén chit véi HDBank  phéan phéi cho khach hang 161 phéan phéi cép 2 va khach hang

16i

Ngudn: HDB Investor Relation, Shinhan Securities Vietnam
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BAO CAO CONG TY

Ngan hang TMCP Phéttrién Thanh phd Ho Chi Minh (HDB VN)

iétNam/Ngan he
et Nam/ Ngan har] Ngay 01 thang 04 nam 2025

Cau tric sd hiru cua HDB

= Theo cdp nhat t&i cubi Q4/2024, Sovico nam gilt lugng ¢8 phan Ién nhat tai HDB véi
14.27%. Sovico Group la mot trong nhitng tap doan tu nhan 16n va uy tin hang dau Viét
Nam véi quy md téng tai sdn hon 7 ty USD, dugc sang 1ap bdi ba Nguyén Thi Phuong
Thao va cac thanh vién gia dinh. Tap doan hoat déng da nganh véi danh muc dau tu gom
cac doanh nghiép 16n trong linh vuc hang khong, tai chinh, bat dong san, dich vu nghi
dudng, nang lugng, gido duc, cdng nghé so.

= HDB hién dang trong qua trinh tim ki€ém nha dau tu chién lugc. Cho t6i thdi diém bao
céo nay dugc viét, thong tin chi tiét vé thuong vu nay chua dugc phia HDB cép nhét cu

thé.
Hé théng cdng ty con ciia HDBank
HDBank
Quyén biéu
quyét 51%

CONG TY TAI CHINH TRACH NHIEM HOU HAN
HD SAISON (HD SAISON)

Co' cau c8 ddng ctia HDB cudi Q4/2024 (%)

= Sovico
Pham Van Dau

Nguyén Thi Phwong Thao

Nguyén Hitu Dang
= Dao Duy Twong
Khac

Ngutn: HDB

Lich st phat trién ctia HDBank
Nhirng su kién chinh trong qua trinh phat trién cia HDB

Nam 1989: HDBank dugc thanh Iap vai tén goi Ngan hang Thuong mai ¢6 phan Phat
trién Nha Thanh phé H6 Chi Minh

N&m 2011: Ngan hang chinh thirc d6i tén goi thanh Ngan hang Thuong mai ¢ phan
Phat trién Thanh phé H6 Chi Minh

N&m 2013: HDBank sap nhap Ngan hang Thuong mai C6 phan Pai A. Ngan hang
mua lai Cong ty trach nhiém hitu han Tai chinh tiéu dung Société Générale Viet
Finance (SGVF), céng ty con 100% v6n cla tap doan Société Générale (COng hoa
Phap). Sau khi dugc HDBank mua lai, SGVF dugc d6i tén thanh HDFinance.

Nam 2017: HDBank IPO thanh céng va niém yét dudi ma c6 phiéu HDB

Nam 2018: C6 phi€u HDB chinh thirc giao dich trén HOSE

Nam 2022-2023: HDBank la mét trong 4 ngan hang tham gia vao Dé an tai co cau
hé thong Ngan hang Thuong mai.

Nam 2025: HDB chinh thirc nhan chuyén giao DongA Bank
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BAO CAO CONG TY

PER clia HDB

0 T T T T

03/2020 03/2021 03/2022 03/2023 03/2024
e PE ceeeeeeeeiee +1Std +2Std
............. AStA eeveeeeeens -2Std Mean

[Viét Nam/Ngan hang]
Ngan hang TMCP Phéttrién Thanh phd Ho Chi Minh (HDB VN)

Ngay 01 thang 04 nam 2025

Biéu d6 PER band ctia HDB

2.00
1.50
1.00
0.50
0372020  03/2021  03/2022  03/2023  03/2024  03/2
HDB VN EQUITY 10.6x
------------- 8.9x 7.2x
............. 5.5x eeeeennnnns 3 8y

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

PBR clia HDB

25

0.5
0 T T T T
03/2020 03/2021 03/2022 03/2023 03/2024
— DB ceeeceeessens +1Std +2Std
............. JAStd ceeeeeeeeeeee -2Std Mean

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Biéu d6 PBR band clia HDB

140 -
1.20
1.00
0.80
0.60
0.40
0.20

03/2020  03/2021  03/2022  03/2023  03/2024  03/202¢

Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Lai suat cho vay binh quan tai Viét Nam
12.00%

11.00%

10.00%

9.00%
8.00%

7.00%

6.00%

& P
S

© © S D PP
LR AR S Ul Ul

P PP
,\@9@9,@9@,

e | §i suat cho vay binh quén - Can trén

e e @ | 3j sut cho vay binh quan - can dudi

Nguon: SBV, D liéu cong ty, Shinhan Securities Vietnam

Lai suat huy dong binh quan tai Viét Nam

10.0%

! N 8.0%
-------\\-l--'d - N\ 6.0%
4.0%

2.0%

SESSawh = 0.0%

R R O O D D DD DD DD PP
R R U R A S U R

<1 thang - Can trén &= e» e» <1 thang - Can dudi

1-6 Thang -Can trén 1-6 thang - Can dudi
6-12 thang - Can trén

12-24 thang - Can trén

6-12 thang - Can dudi
12-24 thang - Can dudi

— 24 thang - Can trén o= em a» >24 thang- Can dudi

Ngun: SBV, D liéu cong ty, Shinhan Securities Vietnam

Nguon: SBV, DTt liéu cang ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ng&n hang TMCP Phét trién Thanh phé Ho Chi Minh (HDBVN) Ngay 01 thang 04nam 2025
Su kién quan trong ctia HDB
30,000 A
HDB mua 30% c&
phan HD Securities
25,000 - Dich Covid-19 buing Thirwong
phat & Viét Nam bat ééng san
HDB nié bi anh
i niém hun
20,000 yét c6 phiéu l ¢ T
trén HOSE
/ Nhan
chuyén
15,000 \ giao
DongA
Luat dat dai Bank
10.000 (stra d6i) va
! luat t8 chirc tin
dung (stra d6i)
Daichi Life focene
. U h
5,000 HDB xin y kién c& déng "?;"F?héﬁp
gop vén dé tham gia co phéivéi
cau ngan hang yéu kém HDB

01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 01/2024 01/2025

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Ngan hang TMCP Phéttrién Thanh phd Ho Chi Minh (HDB VN)

[Viét Nam / Ngan hang]

Ngay 01 thang 04 nam 2025

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2021 2022 2023 2024 2025F Nam 2021 2022 2023 2024 2025F
Tong taisan 374612 416273 602315 697281 845826  Tangtrudmg(% YoY)
Tién mat, vang bac, da quy 2,446 2,938 2,810 3,105 4130 Durng chovay 2084 2084 3015 2885 22,00
Tién gl tai NHNN 11,848 11,273 41,482 26,680 30975 Tién gli clia khéch hang 17.74 17.74 71.82 1800 18.00
Tién gl va cho vay TCTD khac 55943 49132 9515 101600 144537 Vén chli s& hitu 2665 26.65 1899 211 2960
Chiing khodn kinh doanh 11,198 1,798 18,581 21,956 21,956 Téngtaisan 1112 1112 4469 1577 2130
Cac cdng cu tai chinh phai sinh va cac 110 Thu nhap l&ithuan 2967 2967 2317 30,09 1864
tai san tai chinh khac Thunhap ngodi I 3795 37.95 693  (2501) 3302
Chovay khach hang 200759 260755 339350 436606 533329 PPOP 285 2854 2060 2758 .
Hoat dongmuang INTT 2724 2124 %677 853 2530
Ching khoan dau tw 65513 48789 44002 48751 MBS \or 272 221 B0 81T 2659
G6pvon, dau tu daihan 124 144 144 858 858 Loinhuan (%)
Taisénc dinh 1,366 1315 1423 1,766 2,007 NIV 29 ) 283 521 511
Bat dong sén daut ROA 21 21 20 20 22
Tai san Co khac 25415 40,128 57,809 55,958 53,160 ROE 25 235 242 257 2538
Tong ny 343821 377278 555,915 640,623 772,398 Thanh khoan (%)
Ng chinh phdiva NHNN ] 10821 27 15 15 Téng durnoTéng tin gl (Pure LDR) 12207 12227 @62 10114 10457
Tién gl vé vay cac TCTD khac 107243 92653 112087 99461 137,89 Chét luong taisan
Tién gii ctiakhéch hang 183283 215797 370778 437505 516256 Tyledonbiy () 1068 1068 % 1231 1152
Cac congcy phéisinh, v6n i trg; uy 2%2  s0e 281 2807 2807 qyianpl () 167 167 179 193 180
thaF d?u w%’ ¥ FPYa T('TD Hhéc Tyl LLR (%) 7042 7042 65.82 68.71 7745
Phéthanh gyt co gid 42756 44162 50938 81350 97,620 Dub horg/Du ngth dung (56 116 116 115 131 119
Gicktodnngréc R R chi phitin dung/buncfcho vay (%) 131 131 141 135 128
V?n c!u] sj1 h','ru, %0790 38,995 46400 %658 (A Chi phitin dung/Du ng'tin dung (%) 127 127 137 133 1.26
Vorl ufa tti Chl.’fC u,n dung 20,196 25,426 29,199 35,224 35,224 Gia b e mii o phiéu (VND)
Quyclatochdc i dung. 25 3528 4108 0313 8 EPS 3244 3244 3555 3,774 4,778
Lot nhuan chuta phén phi 6290 8000 10562 12954 H60 o0 15411 15411 15958 16141 20919
Lot ch cliac6 dongthiéu so Lisr2041 - 1%L 2166 2780 o 5271 5271 5945 6282 7757
Téng cong ngudn vén 374612 416273 602315 697281 845826

Nguon: DCrliéu cong ty, Shinhan Securities Vietnam

Két qua hoat ddng kinh doanh *NZVII (‘)tfrlc:‘ng,;7 bdng ngy duge tI’anIT' dya trén cong éhu:c (thu nll;a;;7 I6if thuén ndim/S6 dur tai sén
Nam (1:y cffng) x A2 A3 224 20058 ?ng dé,deﬁsltJ;nsinflg?af)ogg:r ?g f%l?//aj/ulzmgf? hmaffglgrg;s,) Tién guri tai NHNN, Tién gdi va
Thunhgp i 6176 3323 52641 57995 71610 gy taf cc TCTD, Ching khodn kinh doanh, Ching khodn déu tw)
Chiphilai (12285) (15312 (30457) (27,138) (35002
Thu nhp l3i thuan 13891 18012 22184 30856 36608
Tirhoat dong dichwu 1,927 2,957 2,188 1417 1,965
Tirhoay dong kinh doanh ngoai héivang 179 134 565 844 737
Tirmua ban chimg khoan kinh doanh 101 17 42 69
Tirmua ban ching khoan dau tur arn 313 1167 68 311
Tirhoat dong khéc 183 528 259 706 1,138
Thunhdp tlrgdpvan, mua c8 phan 7 9 68 69
Tong thu nhdp ngoai i 2,867 3,956 4230 3172 4219
Tong thu nhap hoat ddng 16758 21967 26414 34028 40827
Chi phi hoat dong (6383 (8631 (9129) (11.976) (13598)
LN thuan tir hoat dong kinh doanh trudc 10,375 13,336 17,284 22,052 27,230
durphong rtiiro tin dung (PPOP)
Chi phi dy phong rtii ro tin dung (2306)  (3,069) 4268)  (5321) (6,267)
Tong lof nhudn trudt thué 8070 10268 13017 16731 20963
Thué TNDN (1616) (2059  (2681) (3483 (4,193
Tong lgi nhudn sau thué 6,453 8,209 10,336 13,248 16,770
LNST thudc vé cong ty me 6,054 7,750 10071 12763 16157
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang TVICP Pht trién Thanh ph6 Ho Chi Minh (HDB V) Ngay 01 thang 04 nam 2025
Ho Chi Minh City Development JSB (HDB VN)
Dién bién gia Gid muctiéu | Khoang gid MT (%)
Ngay Khuyén nghi Trun, .
560% - (VND) binﬁ Cao/Thap
520% A
228:? g 13/11/2024 (Bao céo lan dau) MUA 28416 47.1119.3/91.7
400°§2 E 01/04/2025 (Bdo cdo capnhat) MUA 30,900 384 115.9/71.7
360% -
320% A
280% -
240% A
200% A
160% -
120% A
80% A
40% ~
0% T T T T T T T T T
S P L N 2
& S
e HDB VNI
Gia muc tiéu (VND)
30,000 -
25,000 A
20,000 A
15,000 -
10,000 A
5,000 A
P & & & & P P PP
R L L R e

Luuy: Tinh toan chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

* MUA: Khd nang sinh 16 trong 12 thang tir 15% tr&'1én

¢ GIU" Kha nang sinh 16i trong 12 thang tlr-15% dén
15%

+ BAN: Kha ndng sinh | trong 12 thang thap hon -15%

* TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén
nghi MUA_

* TRUNG LAP: C6 phiéu duor theo ddi c6 von héa I6n nhat trong nganh dugc
khuyén nghi GIU

¢ TIEU CY'C: C6 phiéu dugc theo dai c6 von hda 16n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ng&n hang TMCP Phét trién Thanh phé Ho Chi Minh (HDBVN)

Ngay 01 thang 04 nam 2025
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Important Disclosures & Disclaimers
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* o

Distribution
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investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
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to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
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requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
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