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Ngan hang TMCP Phat trién TP. HCM (HDB)

Bloomberg Code (HDBVN) | Reuters Code (HDB.HM)

Tang trudng vuot troi

Khuyén nghi MUA, gia muc tiéu 34,100 VND

HDBank chién lugc ngdn hang ban |é da nang, hudng téi khach hang 1a doanh nghiép vira va nhd, khach hang
ca nhan tai cac do thiloai hai va nong thon bang cach phat trién cac san pham va dich vy tai chinh chuyén biét
phU hop véi nhu cau clia ho. Ddng thdi, HDB dang cling ¢6 nén tang ngan hang dién t&r dé nang cao kha nang
ti€p can dén khach hang. Chién lugc nham muc tiéu nay dugc thé hién rd qua thanh tich &n tugng trong thoi
gian qua, v&i murc tang trudng tai san va loi nhudn tang trén mic 25% mai nam trong giai doan 2019-2023.
Chang t6i cho rang HDB c6 thé duy tri tang trudng kha quan trong thdi gian téi va dat muc tiéu lgi nhudn nam
2025 vurgt 20,000 ty déng. Dua trén nén tang do, dinh gid 8 phiéu HDBank ndm 2025 dugc du bdo & murc
34,100 dong.

Tang trudng téng tai sin manh mé

HDB dugc NHNN dénh gia va xép hang cao trong hé théng ngan hang. Thém vao do, viéc tham gia téi co cdu
ngan hang yéu kém gilip ngan hang nhan dugc room tin dung cao, HDBank ghi nhén toc d6 tang trudng tin
dung tot trong giai doan 2021-2023, chling t6i ky vong HDB sé tiép tuc da tang trudng tin dung gan 25% trong
2024 va khoang 22-25%/nam cho giai doan 2025-2028. HDBank tap trung vao phan khtic SMEs, khach hang
ca nhan tai khu vuc ndng thén, thanh thiloai 2. D6i véi khach ca nhan, thu nhap binh quan 1,000 USD, vdi gia
tri khodn vay KHCN tai ngan hang me tlr 10,000 - 15,000 USD va 500-800 USD cho HD Saison. Hé sinh thai [én
manh tlr cac di tac nhu Vietjet, Petrolimex, PVOIL, Unilever, CP,... dugc ky vong s& gdp phan thdc day tang
trudng cho HDBank trong tuong lai.

Chat lugng tai san dugc kiém soat tot

Téi thoi diém Q3/2024, ty 1& ng xiu hgp nhat ca HDB dang & murc 1.90% (riéng 1& & mirc 1.65%) trong khi d6
HD Saison van gitr 6n dinh & mirc 7.5%. Ty & ng'xdu clia HDB dang & mirc thdp hon so véi mirc trung binh clia
nhém cac ngan hang niém yét trén HOSE va thadp hon dang ké so véi toan nganh. HDB duy tri chinh sach cho
vay than trong, véi ty I& Loan-to-value (LTV) & quanh murc 50%. HDB cling la ngan hang da trién khai toan dién
BASEL Ill, duy tri ty 1€ BASEL Il tai Q3/2024 & mrc 14.8% - cao hon mirc tGi thiéu 8% theo quy dinh clia NHNN.
U'éc tinh két qua kinh doanh va ké hoach ban vén

Tin dung nam 2024 dy kién tang trudng 23.7%, NIM 6n dinh quanh murc 5%. Ng xdu dudi 2%, thu nhap ngoai
&i tang 13.7% YoY. Lgi nhuén trudc thué du kién 16,170 ty dong, tang 24.2% YoY. Nam 2025, vdi gia dinh tang
trudng tin dung hon 20%, chiing t6i cho rang muc tiéu vugt loi nhudn 20,000 ty ciia HDB la tuang ddi kha
quan. Theo thong tin tir HDB, hién tai ngan hang van dang trong qua trinh tim ki€m nha dau tu chién lugc.
Ruiro

1) Kinh t& phuc héi cham hon dur kién c6 thé khién cho &p luc ng xau tiép tuc duy tri; 2) Thi truding bat dong
san tiép tuc phuc hdi cham; 3) NIM thu hep néu I3i suét tién gl tang nhanh

Nam 2021 2022 2023 2024F 2025F
Thu nhap tir i (& VND) 13891 18012 22,184 29608 35515
Thu nhap ngoai l3i (ty VND) 2867 3956 4230 3098 4212
Tongthunhap (ty VND) 16,758 21,967 26414 32,706 39727
\sla\ch)h' phihoat dong va duphongty (8689) (11,699) (13397) (16437) (19403)
LNTT (ty VND) 8,070 10,268 13017 16,269 20324
Tang trudng tin dung (%) 134 256 318 47 200
NIM (%) * 428 499 483 505 510
ROE (%) 33 35 22 254 261

Ngudn: Fiinpro, Dit liéu cong ty, Shinhan Securities Viet Nam. *NIM trong bang ndy duoc tinh dua trén cong thire (thu nhdp 1di thuén
nam/S6 durtai sén sinh 107 binh quan dua trén s6 liéu cudi ky cia 2 ndm tai chinh). Trong d6, Tai sén sinh 101 bao gdm (Cho vay khdch
hang-gross; Tién gui tai NHNN, Tién gii va cho vay tai cée TCTD, Chimg khodn kinh doanh, Ching khodin dau tu)

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered in its 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]

Bao céo congty Ngan hang TMCP Phit trién Thanh ph Ho Chi Minh (HDB) Ngay 13, thang 11, 2024
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.
Vé cong ty con HD Saison, nam 2016 HDB da chuyén nhugng thanh céng 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 cu6i Q3/2024
HD S AISGN
300,000 I o
200,000 . . [
[ ] B = Cho vay tiéu ding
100,000 — ] sinh hoat
- - . = Dién may
- || || . || =
2017 2018 2019 2020 2021 2022 2023 Xe méy
Thuong mai = Néng nghiép va lam nghiép )
San xuat Xay dung Khac
Dich vu cong déng va ca nhan ®  Kho béi,van tai, vién thong
Gido duc va dao tao B B&tdong san va tu van
Khach san va nha hang ®  Dich vy tai chinh
Céc nganh 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 khdu, tich diém
thanh vién cua Vietjet Air va doi tic
chién Irrgc, v.v...

< . Nha phén
Khach hang Nha phan o

algin phéi Cép 1 p_hél_cﬂ[: 2
(h& gia dinh)

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 Vietham
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Bao cao congty

[Viét Nam /Ngan Hang]

Ngan hang TMCP Phit rién Thanh phé Ho Chi Minh (HDB) Ngay 13, thang 11, 2024

Cau tric sd hiru cua HDB

= Theo cdp nhat t&i cubi Q3/2024, 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
Théo 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 cap 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 Q3/2024 (%)

= Sovico
Pham Van Bau

Nguyén Thj Phwong Thao

Nguyén Hitu Dang

/

= Pao Duy Twong
= PYN Elite Fund
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 hiru han Tai chinh tiéu dung Société Générale Viet
Finance (SGVF), cong ty con 100% von cla tap doan Société Générale (Céng 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.
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Bao cao congty

[Viét Nam /Ngan Hang]

Ngan hang TMCP Phit rién Thanh phé Ho Chi Minh (HDB) Ngay 13, thang 11, 2024

Quan diém dau tu

Tham gia dé an tai co cdu gitp han mirc tin dung ctia HDB tang dang ké

1. Tang trudng tin dung birt tc trong giai doan 2022-2025F

Tang trudng GDP cla Viét Nam du kién sé& dat khodng 6.5% méi ndm cho giai doan 2024-
2025, nhu cau tin dung dugc ky vong cé dién bién tich cuc, dac biét 1a phan khiac khach hang
ban |1é trong nam 2025. Tinh dén cudi thang 9/2024, tang trudng tin dung dat 8.5%, tang
trudng bam sat vai ké hoach muc tiéu ndm 2024 (14-15%). HDB dugc NHNN danh gia va xép
hang cao trong hé thong ngan hang trong nhiéu nam qua. Ngoai ra, sau khi tham gia vao ké
hoach tai co cau ngan hang yéu kém, HDB d& dugc NHNN giao cho room tin dung cao hon
S0 V@i trung binh nganh. Nh& vy, tin dung giai doan 2021-2023 lién tuc tang trudng lan lugt
& murc 25.6% va 31.8%. Vi lgi thé room tin dung, ching toi ky vong HDB c6 thé tang trudng
tin dung hon 20%. Ngoai hé sinh thai I6n tir Vietjet, HDB con s& hitu chudi gia tri da dang va
canh tranh va&i cac tén néi bat nhu Petrolimex, PVOIL, Unilever, CP.., chung téi gia dinh HDB
6 thé tang trudng tin dung binh quéan tét hon trung binh nganh - khoang 22-25%/nam cho
giai doan 2025-2028.

V@ Trai phi€u doanh nghiép, xét trén téng tin dung ctia HDBank, trai phi€u doanh nghiép
chi€ém ty trong nhd (khodng 3.2%) so vdi téng tin dung clia ngan hang.

Tang trudng tin dung clia HDB va tang trudng GDP Viét Nam giai doan 2018-2024F (%)

1
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Nguon: Fiinpro, DT liéu cong ty, Shinhan Securities Vietnam
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Bao cao congty

Co cau cho vay theo d6i tu'ong khach hang cu6i Q3/2024 (%)

1.9%

58.8%

4.3%

[Viét Nam /Ngan Hang]

Ngan hang TMCP Phit rién Thanh phé Ho Chi Minh (HDB) Ngay 13, thang 11, 2024

Tin dung ctia HDB so v&i nhém cac ngan hang niém yét trén HOSE cudi nam 2023 (ty d6ng)
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Nguon: Fiinpro, DT liéu cong ty, Shinhan Securities Vietnam

2. HDBank dinh huéng phat trién mang ban I1é va SME

Danh muc cho vay ca nhan chiém khodng 35.0%, kh&i doanh nghiép CMB/SME chiém
khodng 55.5%, khoi doanh nghiép 16n CIB chiém 2.3%, mang tai chinh tiéu dung (dén tlr
HDSaison) chi€ém phan con lai. C4u trdc cho vay clia HDBank can bang gitta du ng ca nhan
va du ng SME/CMB. Do vay trong giai doan 2023-2024 khi nhu cdu vay c& nhan thu hep do
gidm nhu cau, HDBank hoan toan c6 thé ddy manh mang CMB dé gitr murc tang trudng cao
va bén virng. Nho vao chién lugc kinh doanh can bang nay, HDBank dé thé hién murc tang
trudng tinh nhanh va én dinh trong sudt thai gian qua.

Muc tiéu khach hang cad nhan ma HDB hudng tdi nhém khach hang cé thu nhap binh quan
300 USD/thang- >2,500 USD/thang. Ticket size (gia tri khodn vay) cla HDB (riéng 1é) & mirc
USD10,000- USD15,000, HD SAISON binh quan & murc 500-800 USD.

Phan khtic khach hang ban 1é muc tiéu ciia HDbank (%)

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 cé nhan cao, HD Saison
o US$1.800 - 2.500 dang huréng dén
phan khic khach
A 3 ia hang co thu nhép
Khach hang doanh nghiép D thip va ohura durgc
(CMB/SME) o US$1.200 - 1.800 tiép can dich vy
ngan hang
Khach hang Ién (CIB) _ :
° USS$B50 - 1.200 TREN TRUNG BINH
Khi khach
. o 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
“mixnoEeT.

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

Xét theo ky han cho vay, tinh dén cu6i Q3/2024, gan 51% dén tir cho vay ngan han, 32%
dén tlr cho vay trung han va 17% dén tur cho vay dai han. Dang chu y, khodn cho vay trung
han ting dang ké trong 2 nam 2023-2024.

Vé nhém nganh, Trong 2022-Q3/2024, HDBank d& ddy manh cho vay cac nganh thuong mai, kinh
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[Viét Nam/Ngan Hang]
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30 cao congy Ngan hang TMCP Phat trién Thanh phé Ho Chi Minh (HDB) Ngay 13, thang 11, 2024
doanh bat dong san va xay dung. Diéu nay ly gidi cho su thay d6i vé cd cdu cho vay theo ky han
clia HDB trong nam 2023. Trong 97/2024, co cau cho vay theo ky han clia HDB gilt twong doi
8n dinh so v&i cudi Q4/2023.
V& chién lugc cho vay bat ddng san, HDBank c6 chién luge cho vay BDS than trong, chti yéu danh
cho cac du an c6 phap ly day dd, thudc phan khic tam trung, cé thanh khodn tét. Ngan hang
6 cach tiép can theo mé hinh chudi gia tri, tai trg chd dau tu, nha thau va ngudi mua nha
cudi cing. Cach ti€p can nay ky vong gilip ngan hang quan trj tot muc dich s&r dung vén va
dong tién trd ng. Nha dé, ty I&é ng xau cho vay BBS nhiéu ndm qua luén thap. Cubi Q3/2024
ty 1& nay la 0.2%.
Co cau cho vay theo nhém nganh cudi Q3/2024 (%) Co' cau cho vay theo ky han (%)
100%
o =
ERRR o
60% 60%
40%
20% [ | 0%
‘11 E I AN
0% - - 20%
2017 2018 2019 2020 2021 2022 2023 Q1/2024
Thuong mai = Néng nghiép va Iam nghiép
San xuat Xay dung 0%
; ) 2019 2020 2021 2022 2023 Q3/2024
Dich vu céng déng va ca nhan B Kho bai,van tai, vién thong
Gido duc va dao tao B Batdong san va tu van ) -
Khéch san va nha hang = Dichvu tai chinh WVayngan han (%)  WVaytrung han (%) M Vay dai han (%)
Céc nganh khac
Nguon: Fiinpro, D liéu doanh nghiép, Shinhan Securities Vietnam
Co' cau cho vay theo ky han ctia nhém ngan hang niém yét trén HOSE cudi 2023 (%)
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=

Nguon: Fiinpro, Dt liéu doanh nghiép, Shinhan Securities Vietnam

Vé cdng ty con HD SAISON, du ng cho vay ctia HD SAISON chiém quanh murc 4-6% téng du
ng cia HDB. San phdm cla HD SAISON tap trung & cho vay tién mat, cho vay mua xe va do
lau bén.

D6i véi sdn pham cho vay tién mat, HD SAISON chi gidi ngan truc tiép cho cac khach hang da
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[Viét Nam /Ngan Hang]

Ngan hang TMCP Phit rién Thanh phé Ho Chi Minh (HDB) Ngay 13, thang 11, 2024

tirng vay mua xe may hoac hang dién may tai HD SAISON va c6 lich st trad ng tét. HD SAISON
tranh gidi ngan cho vay tién mat truc tiép doi véi khach hang mai dé kiém soat chat lugng
no tét hon.

DaGi vai rieng san pham cho vay xe may, HD SAISON c6 thi phan dan dau trén thj trudng. Véi
su phuc hdi van con tuong déi cham cda tin dung tiéu dung, chiing téi cho rang tin dung clia
c6ng ty HD SAISON sé di ngang hodc tang nhe trong nam 2024, trudc khi phuc hoi véi mic
tang trudng cho vay 18-20% trong nam 2025.

Co cau huy dong phu hop tao nhiéu du dia dé tang tai san
Huy ddng tién guri khach hang chiém hon 70% téng huy déng, LDR duy tri & mirc thap

Theo nhu théng tu 22/2019/TT-NHNN , giGi han Ty Ié cho vay trén téng tién gli (LDR) phai
duy tri & mirc t8i da 85%. Trong giai doan 2018-2023, ting trudng CAGR téng huy déng cla
HDB dat murc 22.7%, tuong duong véi mirc tang clia du ng cho vay khach hang trong cling ky
giai doan. Nh& vay, ty 1& LDR cla HDB duy tri 6n dinh quanh mdrc 70%, thap hon dang ké so
véi murc tran 85% theo quy dinh clla NHNN. Trai ngugc véi mot sé ngan hang véi ty 1é LDR
quanh murc 80%, viéc duy tri ty 1& LDR & murc thap gilip cho HDB c6 thé ting trudng tin dung
dé dang hon trong thaoi gian tai.

Xét vé cd cdu téng huy déng, tinh tdi thoi diém Q3/2024, han 70% huy déng dén tir tién guri
khach hang. Khodng gan 17% dén tlr huy déng trén Thi truong 2 (lién ngan hang) va phan
con lai 1a tlr phat hanh gidy t& cé gia. Xét trong giai doan 2018-2023, HDB da cai thién dang
ké co cdu huy déng ctia minh khi ddy manh ciu phan tién gli khach hang tir knoang 55-60%
|&n mUrc 70% trén téng huy dong. Viéc gia ting ty trong tién gli gilip tdng su 8n dinh cho hoat
dong kinh doanh ctia ngan hang. Co cdu téng huy dong hién tai cla HDB tuong déi tuong
déng vdi cac ngan hang doi thu dang niém yét trén HOSE.

Téng huy dong ctia HDB giai doan 2019-2024 Co ciu téng huy ddng ctia HDB qua cic ndm(%)
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Nguon: Fiinpro, DT liéu doanh nghiép, Shinhan Securities Vietnam
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[Viét Nam/Ngan Hang]

Bao céo congty Ngan hang TMCP Phét trién Thanh phé Ho Chi Minh (HDB)

Ngay 13,thang 11,2024

Co cau tién giri cia nhém ngan hang niém yét trén HOSE cudi 2023 (%)
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Ngudn: Fiinpro, D liéu doanh nghiép, Shinhan Securities Vietnam

Xét vé co cau tién gli khach hang, hon 75% danh muc dén tir khach hang ca nhan va phan
con lai dén tlr danh muc khach hang doanh nghiép. Ty & vén ngan han cho vay trung va dai
han dang dugc NHNN &p dung t6i da & mirc 30%, t&i thai diém cudi Q3/2024, HDB dang duy
tri ty 1& nay & mirc 20.6%, phu hgp véi quy dinh cila NHNN.

Co cau tién giri khach hang cudi Q3/2024 (%) Ty I& vén ngan han cho vay trung dai han (%)
30.1%
30.0%
20.0% 20.6%
= Khach hang ca nhan 10.0%

9.9%

= Khach hang doanh nghiép )
(CMB/SME) 0.0%

Khach hang lon (CIB)

2019 2020 2021 2022 2023 Q3/2024

@ Ty |& V6N NGEN han cho vay trung va dai han

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

Tang trudng tong tai san giip mang thu nhap tir 13i ting truéng kha quan
Tang trudng tai san sinh 16i manh mé

Tong tai san sinh 1i giai doan 2018-2023 tang trudng CAGR & murc 21.4%, dong gop dang ké
vao tang trudng thu nhap Idi thuan clia HDB trong clng ky giai doan. Xét vé co cau tai san
sinh 181, gan 70% dén tlr cho vay khach hang, gan 10% dén tir chirng khoan ng va hon 20%
dén tir kénh lién ngén hang.
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[Viét Nam /Ngan Hang]

Béo cdo con A iR T X ia Ngay 13,thang 11,2024
gy Ngan hang TMCP Phat trién Thanh phd H6 Chi Minh (HDB) &y g
Co' cau tai san sinh i (%) Thu nhap lai thuén qua cac nam 2019-2024F (Ty d6ng)
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Nguon: Fiinpro, D liéu cdng ty, Shinhan Securities Vietam

Bién lai thuan muc tiéu cho giai doan 2021-2025 trén 4.5%
NIM cai thién nho tang trudng tai san khée manh va lgi thé quy mé khoan vay nhd

Véi viéc tap trung nhdm khach hang d6 thi cap 2 va ndng thon (chiém khodng 40-45% danh
muc), HDB ¢ Igi sudt tai sdn & muc cao so vdi nganh (10.9% cudi Q3/2024; cao hon so VGi
mUrc 5.9% cla toan nganh). Khach hang sé cé mirc d6 nhay cdm véi l3i sudt thap hon nhd vao
lgi thé ticket size nhé khodng 200-400 triéu dong (10,000 USD - 15,000 USD).

V@ chi phi vén binh quan (COF), COF clia HDB da gidm dang ké sau 4 quy giam |&i sust tién
glri. Theo théng ké cla ching téi, 1di sudt tién glri cla ngan hang ky han 6-12 thang da giam
hon 250-300 bps tir mirc 7.5-7.9% dau nam 2023, vé murc 4.5-5.4% dau nam 2024 va duy tri
t&i thoi diém hién tai. V&i khodng han 90% huy déng clia HDB ¢6 ky dinh lai |3i sudt dudi 12
thang, COF cCia HDB gidm manh tlr 6.7% cu6i nam 2023 vé murc 5.3% cudi Q3/2024.

NIM (Dya trén 12 thang - TTM) clia HDB cu6i Q3/2024 dang & mirc & murc 5.6%, thudc nhom
cac ngan hang co ty 1€ t6t nhat trong nhém cac ngan hang niém yét trén HOSE. Trong n(ra
dau nam 2024, ap luc ty gia gia tang do Viét Nam gia tang nhap khau phuc vu cho hoat déng
san xuat va chénh léch 13i sudt am duy tri trong thai gian dai, khién cho NHNN phai can thiép
va gop phan day |&i suat lién ngan hang qua dém quay vé murc 4-5% (so vdi mdrc 0-1% cla
2023). Hoat déng xudt khdu khdi sac va quyét dinh cat gidm I&i suat tir FED dugc ky vong
gidm bat ap luc vé ty gid cho NHNN cho nam 2025.

Véi lgi thé LDR & miUrc thap, ticket size nhd clng ky vong phuc héi nhu cau vay clia nhém
khach hang ca nhan va SMEs, chiing t6i gia dinh NIM clia HDB sé duy tri trén 5% cho giai doan
2024-2025
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[Viét Nam /Ngan Hang]

Bao cao con A s P S, LI L : :
30 cao congty Ngan hang TMCP Phat trién Thanh phd H6 Chi Minh (HDB) Ngay 13, thang 11, 2024
NIM (%) ctia HDB so sanh véi ngan hang niém yét trén HOSE Q3/2024 Bién lai rong (NIM), loi suat tai san (Asset yield) va chi phi vén binh quan
(COF) cia HDB
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Nguon: Fiinpro, DTt liéu cng ty, Shinhan Securities Vietnam
L&i suat huy dong khach ctia nganh ngan hang L3i suat li€én ngan hang va loi suat trai phi€u chinh phti (%)
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Nguon: SBV, D liéu cong ty, Shinhan Securities Vietnam

Chat lugng tai sdn cia HDB du'gc kiém soat on dinh
Ty I& ng xau thap hon trung binh toan nganh, hé s6 an toan vén (CAR) phii hop véi quy dinh

Cu6i ndam 2023, ty |1é ng xau ctia HDB hgp nhat chi khodng 1.79% (riéng 1é khodng 1.51%),
thap hon dang ké so vai ty 1é ng xau toan nganh khodng 4.55%. D&i véi HD SAISON cudi nam
2023 & mUrc 7.6%. Tai thai diém Q3/2024, ty 1€ ng xau hgp nhét ciia HDB ¢6 tang nhe 1én mdrc
1.9% (riéng & & murc 1.65%) trong khi d6 HD SAISON van gilr 6n dinh & murc 7.5%. Xu hudng
tang nhe ng xau la xu hudng chung cda toan nganh khi ma ng nhém 2 toan nganh (du cé
gidm trong nhiéu quy gan day) van dang & mdrc cao so véi trung binh giai doan 2019-2022 va
hoat dong thu hdi ng chua thuc sy khdi sac.

HDB dam bao kiém soat ng xdu tét cho vay néng nghiép théng qua chudi gia tri ndng nghiép
cla doanh nghiép In dau nganh. Ngoai ra, dinh hudng cho vay dé thj loai 2 va ndng thon
cling hé trg gitp NPL clia HDBank & mirc thap hon (NPL tai khu vuc nay théng thudng thip
hon NPL tai cac thanh ph6 1én). Nh& vay, khi doanh nghiép 16n c6 don hang va dong tién vao
dn dinh, HDB ¢4 thé ddm bao cac khoan cho vay ca nhan trong cling hé sinh thai nong nghiép
6 thé thanh toan ddng han. Ngoai cho vay néng nghiép, HDB con tan dung hé sinh thai
Petrolimex, Vinamilk hay Unilever dé€ ddy manh cho vay ca nhan va SMEs. Tuy vy, rii ro ng
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Bao cao congty

Nhém ng qua han ctia HDB (hgp nhat)
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[Viét Nam /Ngan Hang]

Ngan hang TMCP Phit rién Thanh phé Ho Chi Minh (HDB) Ngay 13, thang 11, 2024

xau c6 thé xudt hién néu doanh nghiép 1én gap kho khan vé dong tién,

Dai véi HD SAISON, khodn cho vay tién mat thong thudng sé dugc gidi ngdn néu khach hang
c6 lich sir vay va thanh toan dung han tai cdng ty, nh& vay ng xau dugc kiém soat 6n dinh
hon.

Ty 1é khodn vay so véi gia tri tai sdn ddm bdo (LTV) clia HDbank duy tri binh quan quanh murc
50%.

Vi ty trong ng nhém 2 van con cao (3.75% cudi Q3/2024 so vé&i mure trung binh 1.5-2.6%
clia giai doan 2019-2022), ching t6i cho rang ty 1& ng xau sé phu thudc nhiéu vao sy phuc
hoi cdia nén kinh t€, cling nhu kha nang thu hoi ng xau clia ngan hang. Ching téi du bao ty
|& ng xdu cGia HDB nadm 2024 c6 thé kiém soat & mdrc dudi 2%. Chi phi du phong/ du ng tin
dung sé ti€p tuc neo & mdc cao trong nam 2024 trudc khi gidm nhe trong nam 2025.

Trong giai doan kho khan ctia nam 2023 cho toan nganh ngan hang, ty 1é bao phi ng xau
(LLR) ctia HDB cling theo xu huéng nay va gidm nhe tlr mirc 70.4% cudi nam 2022 vé murc
65.8% cudi nam 2023. Chang tbi ky vong clng vdi su phuc hdi clia nén kinh té va trién vong
kha quan ctia HDB, LLR 2024-2025 s& quay vé murc trung binh trong mdrc 70-80%.

Ban lanh dao clia HDBank chia sé LLR ndm 2024 c6 thé dat trén 75%. Ky vong sé tiém can
mdrc 100% cho nam 2025 nhd kinh té phuc hoi gitp cong tac thu héi ng dugc day nhanh.
Ngoai ra, HDBank cling sé& tang cudng trich 1ap du phong nhu ké hoach dé ra.

Hé s6 CAR clia HDB dang & murc 14.80% ( binh quan nganh theo s6 liéu cia NHNN & murc
12.01%), cao hon murc quy dinh 8% ctia NHNN. HDB cling da trién khai toan dién tiéu chuén
BASEL IIl.

CAR ctia HDB so véi cac ngan hang khac cudi nam 2023
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Nguon: Dt liéu congy, Fiinpro, Shinhan Securities Vietnam
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[Viét Nam /Ngan Hang]

Bao cao con A s N X Ngay 13,thang 11,2024
gy Ngan hang TMCP Phét trién Thanh phd HO Chi Minh (HDB) &y g
NPL riéng I&, hop nhéat cia HDbank va chi phi du phong rti ro tin dung (%) NPL ctia HDSaison (%)
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Nguon: Dt liéu cng ty, Fiinpro, Shinhan Securities Vietnam
Chi phi dur phong ri ro tin dung va chi phi du’ phong/ du ng tin dung binh quan Ty I& bao phti ng xau ctia HDB (%)
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Nguon: Dt liéu congy, Fiinpro, Shinhan Securities Vietnam
Thu nh3p ngoai 13i van con gap nhiéu khé khan
Ky vong tang trudng trd lai tir mirc nén thap tir 2025

V@ co cau, thu nhap ngoai |di clia HDB chiém khoang 10-18% téng thu nhap hoat déng trong
5 nam gan nhat. Thu nhap phi dich vy trong ndm 2023 bj anh hudng dang ké do cac van dé
lién quan t&i san pham ban chéo bao hiém, tuy vy, nhd ghi nhan I3i tir chimg khoan dau tu
(do mat bang |&i suat gidm) da gitp mang thu nhdp ngoai 13i clia HDB nam 2023 tang truéng
duong nhe khodng 6.9%.

Xét cho nam 2024, thu nhap phi clia HDB van dang gap khé khan khi 9T/2024 gidm hon 37%
YoY. Ngoai thu nhap phi, cac mang kinh doanh khac nhu kinh doanh ngoai héi, chiring khoan
kinh doanh va dau tu khéng c6 diém nhan tich cuc trong 9T/2024. Hoat déng thu hdi ng cling
dang di ngang khi thi truong bat dong san ra dong cham hon ky vong, du c6 dau hiéu cai
thién trong Q3/2024.

Mang phi thanh toan dugc ky vong phuc héi nhe trd lai trong ndm 2025 nho tang trudng tot
tir danh muc tai san clia HDB va xu hudéng khong dung tién mat ti€p tuc ti€p tuc dugc phat
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[Viét Nam /Ngan Hang]

Bao céo congty Ngan hang TMCP Phét trién Thanh phé H6 Chi Minh (HDB)

Ngay 13,thang 11,2024

trién manh mé tai Viét Nam. Vao thang 06/2024 HDBank chinh thirc s& hitu 30% vén cda HD
Securities, v&i tam nhin hoan thién va da dang thém san pham cho tap doan, hudng téi tang
trudng thu nhap ngoai lai trong tuong lai.

Trong thdi gian qua HDB da trién khai mdt s6 chuang trinh mai:

= Kiosk MediPay- gidi phap y té s6 théng minh gilip dang ky kham chira bénh nhanh
chéng, xac thuc dién tlr vai Trung tdm RAR clia bé Cong An va gilip thanh toan khéng
dung tién mat

= Phat hanh siéu thé cho khach hang than thiét cla Petrolimex, trién khai may POS
thanh todn tai cac tram xang (tdn dung hé sinh thai khach hang va tram xang clia
Petrolimex), ngan hang s6 vikki, mua trudc tra sau

= M0t s6 san pham mdi khac nhu ing ding mua trudc trd sau Muadee, Ngan hang
s6 Vikki...

Trong khi dd, viéc xiét hoat déng ban bao hiém chéo qua thdng tu 67/2023/TT-BTC va chinh
thirc dua vao trong Luat cac té chire tin dung (stra d6i) nhiéu kha nang s& khién cho mang
kinh doanh nay di ngang trong ngan han. Mang bao hiém ctia HDB hgp tac véi FWD, tuy nhién
HDB chua chinh thirc ky hgp dong phan phéi doc quyén véi FWD. Trong qué khir, HDB phan
phdi bdo hiém nhan tho va cac san pham lién quan tir Daichi life. Cling trong ndm 2023, ban
lanh dao clia HDB c6 ké hoach sé ky két hgp dong phan phéi bao hiém ddc quyén nhung véi
dién bién kho khdn chung cGia nganh bao hiém, HDB hién van chua chinh thirc ky ddc quyén
vdi d6i tac bao hiém nao.

Vé&i nhirng gia dinh chinh trén, ching t6i du bao thu nhap ngoai 13i ctia HDB c6 thé gidam dang
k& & mirc gan 27% csho ndm 2024 va bat dau phuc hoi tir mirc nén thdp véi mac ting trudng
36% YoY.

Thu nhap ngoai l&i (NOI) cia HDB 2019-2024F (Ty déng)

CAGR clia NOI 2018-2023: 18.70%
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Nguon: Dt liéu congy, Fiinpro, Shinhan Securities Vietnam
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[Viét Nam/Ngan Hang]

BaocGocongly Ngan hang TMCP Phit trién Thanh phé Ho Chi Minh (HDB) Ngay 13, thang 11, 2024
C&'s& khach hang va hé sinh thai HDBank, HD SAISON, Vietjet (triéu khach) S6 lurgng giao dich qua kénh s (triéu)
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Nguon: D{t lidu cang ty, Fiinpro, Shinhan Securities Vietnam

Thu nhap phi rdng ctia HDB (ty d6ng) Co' cdu thu nhap phi dich vu ndm 2022 va 2023 (%)
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Nguon: Dt liéu cong ty, Fiinpro, Shinhan Securities Vietnam

Hoat ddng thu hdi no va xtr ly no' xdu da du'a ra khoi ndi bang ky vong sé gitip thu nhap khac cia HDB tang téc trong 2024-2025 (ty dong)
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Nguon: Dt liéu congty, Fiinpro, Shinhan Securities Vietnam
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Bao cao congty

Chi phi hoat dong va CIR (%)

[Viét Nam /Ngan Hang]

Ngan hang TMCP Phit rién Thanh phé Ho Chi Minh (HDB) Ngay 13, thang 11, 2024

Ty I chi phi/ tdng thu nhap (CIR) dat muc tiéu kiém soat duéi 35%
1. Chi phi hoat ddng tang truéng phu hop véi toc d tang trwdng ciia HDB

Chi phi hoat déng: Sau khi dau tu manh d€ ma rong, CIR ctia HDB ¢6 xu hudng gidm tir 40-
45% xubng khodng 30-35% trong giai doan 2021-2023. HDB cling nhu nhiéu ngan hang khac
da kiém soat chat chi phi luong thudng trong ndm 2023 nham dat dugc cac muc tiéu Igi
nhuan dé ra.

Trong nam 2024-2025, ching téi gid dinh CIR clia HDB s& dudi 35% nhd ki€ém soat chi phi va
irng dung chuyén déi s6. Chuyén déi s6 1a cudc dua cla toan nganh ngan hang trong thdi
gian qua, gilp gidm quy trinh thd tuc, gia tang hiéu qua trong giao dich.

023 100.0%
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80.0%
70.0%
60.0%

44.6%
L% e - 38.1% L 34.6% 335% 500%

40.0%

) 30.0%
v 215% 3.4% 35.2% 58% 200% 20.0%
/_ 10.0%

0.0%

agtu’dgc P van na C‘G*ZOSZ

2019 2020 2021 2022 2023 2024F

mmmmm Chi phi hoat dong (Ty déng) ®  Tang trudng (YoY - %) CIR (%)

Nguon: Dt liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

Tang truwdng loi nhuan an tugng gitp ROE cai thién nhiéu nam lién tiép

Véi mic tang trudng lgi nhudn manh mé trong giai doan 2018-2023 vira qua, véi CAGR dat
binh quan 26.6%. ROE clia doanh nghiép da cai thién tr mirc 21.61% cudi nam 2019 1én murc
24.21% cudi nam 2023. Vi gid dinh LNTT clia HDB nam 2024 dat 16,269 ty ddng (+25.0% YoY),
ROE du kién clia ngan hang c6 thé cai thién Ién trén murc 25%.

Trong k& hoach giai doan 2021-2025, HDB dat muc tiéu sé vugt moc Igi nhuan trudc thué
20,000 ty trong ndm 2025. Vi tinh hinh kinh doanh hién tai, chiing tdi cho rang muc tiéu nay
6 thé thuc hién trong thdi gian tdi.

LNTT va ROE cac ngan hang 2019-2024F (ty dong)
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Nguon: Dt liéu cong ty, Fiiinpro, Shinhan Securities Vietnam
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[Viét Nam /Ngan Hang]

Ngan hang TMCP Phit rién Thanh phé Ho Chi Minh (HDB) Ngay 13, thang 11, 2024

Du phong két qua kinh doanh nam 2024-2025

Du phéng két qua kinh doanh

Véi két qua kha quan vé tang trudng tin dung kha quan trong nira dau nam 2024 cia HDB
(khoang 10% Ytd), chuing t6i ky vong HDB c6 thé dat tiang trudng tin dung 25% cho ca nam.
Nhém nganh néng nghiép nhu IGa gao, ca phé; nhém xudt khau, tiéu dung, du lich van tai
déu cho thay su cai thién so véi cung ky.

Chung t6i giad dinh huy dong tu tién glri khach hang quanh mdc 12% trong nam 2024. Vé&i chi
phivén gidm manh trong nam 2024, HDB d& c6 thé tung ra cac cac goi lai vay wu dai cho cong
nhan cé thu nhap trung binh, cac géi cho vay lai suat thap cho cd nhan va doanh nghiép siéu
nhd cling nhiéu géi vay uu dai khac da dugc HDB trién khai manh mé trong nam 2024. Theo
du bdo clia ching t6i, NIM clia HDB giai doan 2024-2025 c6 thé duy tri trén 5%.

Véi du ng qua han (nhom 2-5) dang chiém 5.64% téng du ng cho vay, cao han dang ké so vdi
trung binh giai doan 2019-2022 ( quanh murc 3-4.5%), chiing t6i cho rang HDB cling nhu toan
nganh can thdi gian 1-2 nam t6i dé cé thé dua ty 1& ng qua han vé murc binh quan giai doan
trudc. Xét riéng cho ty 1€ ng xau, chung téi gia dinh HDB ¢6 thé kiém sodat ty I1é nay dudi murc
2% trong nam nay. Chi phi du phong dugc ching téi than trong du phdng tang nham x{r ly
ng xau ra khédi ng bang va cdi thién ty 1& bao phd ng xau. Tuy vay, khi thj trudng phuc hoi tét,
HDB c6 thé xUr ly tai san thé chdp cla ng xau, qua dé hoan nhap chi phi du phong ca ky
trudc dé va gidm chi phi du phong trong ky.

D6i vai thu nhap ngoai 13, chiing téi gid dinh mang nay con gap nhiéu khé khan trong nam
2024, du bao gidm dang k& gan 27% va trudc khi tang trudng kha quan tir mirc nén thap
trong nam 2025.

Chi phi hoat dong va van hanh cla ngan hang dugc ching téi du bao sé gidm nhe vé mirc
32.5%. HDB dat muc tiéu s& kiém soat CIR dudi 35%, ching tdi cho rang ngan hang van dang
ki€m soat chi phi hiéu qua va bam sat muc tiéu dé ra.

Duya trén tat ca cac gid dinh trén, chiing t6i du bao lgi nhuan trudc thué ca HDB nam 2024
s& & murc 16,269 ty dong (+25.0% YoY).

Doi véi nam 2025: HDB ky vong tiép nhan ngan hang yéu kém DongA Bank trong nam 2025.
Tang trudng tin dung ky vong duy tri quanh murc 20%, véi dong luc manh mé hon tir nhdém
khach ca nhan va SMEs. Chinh sach c6 tirc ky vong ctia HDB s& duy tri & mdrc 30% (Ty 1& ¢
tlrc tien mat 15%). Chdng t6i dy bdo sat véi muc tiéu dé ra ctia ban lanh dao, LNTT ndam 2025
clia HDB dat & m(rc 20,234 ty dong (+24.9% YoY).

Mt s6 chi tiéu chinh 2023 YoY 2024F YoY 2025F YoY

Du ng tin dung (bao gébm TPDN) (ty

dong) 353,441 +31.8% | 440,796 | +24.7% | 528,421 20.0%
Tign glri khach hang (ty dong) 353,441 | +71.8% | 415217 | +12.0% | 490,020 | 18.0%
NPL (%) 1.79 2.00 1.8%

NIM (%)* 4.98 5.05 5.10

Thu nhép 13i thuan (ty dong) 22,184 | +23.2% 29,608 | +33.5% 35,515 19.9%
Thu nhap ngoai Ii (ty ddng) 4,230 +6.9% 3,098 | -26.8% 4212 | 36.0%
Téng thu nhap hoat dong (ty dong) 26,414 +20.2% 32,706 | +23.8% 39,727 21.5%
Chi phi du phong (ty déng) (4268) | +39.1% (5482) | +285% | (6,257) | +14.1%
Chi phi hoat déng (ty dong) (9,129) +5.8% | (10,955) | +20.0% | (13,146) | +20.0%
LNTT (ty dong) 13,017 | +26.8% 16,269 | +25.0% 20,324 24.9%

*NIM trong bdng nay duoc tinh duta trén cong thirc (thu nhdp Idi thudn ndm/S6 durtai san sinh 167 binh qudn dua trén sé liéu cudi ky cia 2
ndm tai chinh). Trong d6, Tai sén sinh 161 bao gdm (Cho vay khdch hang-gross; Tién gdi tai NHNN, Tién gu va cho vay tgi cdc TCTD, Ching
khodn kinh doanh, Chimg khodn ddu tu)
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[Viét Nam /Ngan Hang]

Bao céo congty Ngan hang TMCP Phit rién Thanh phé Ho Chi Minh (HDB) Ngay 13, thang 11, 2024
Dinh gia va Khuyén nghi
Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu VND 34,100
Chling t8i dua ra dinh gia ban dau vé Ngan hang TMCP Phat trién Thanh pho H6 Chi Minh (HDB) v&i khuyén
nghi MUA va giad muc tiéu 1a 34,100 dong.
Phuong phap dinh gia
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
truong. Ching toi lay gia tri P/B muc tiéu & mirc 1.4x. Tuong duong véi mdec trung binh P/B 5 ndm ctia nhdém
¢4 phiéu TMCP tunhan , & murc 1.4x. Véi BVPS ndm 2025 clia HDB 23,512 dong/cp, murc gia muc tiéu clia HDB
tuong Ung s& giao dich & mirc 32,916 dong/cp.
Déi véi phuong phéap thu nhap thang du (Residual Income), muc gia muc tiéu clia HDB duoc udc tinh & mic
36,910 dong/cp
ROE
P/Bbinhquan5  Vanhéa (VND ty NPL
C6 phiéu ngan hang P/B (x) Tai san/VCSH Q3/2024
nam (x) doéng) Q3/2024
(TTM- %)
VCB VN Equity 2.71 2.71 515,314.21 11.15 1.2% 19.8%
BID VN Equity 2.03 2.03 270,200.66 18.73 1.7% 18.1%
CTG VN Equity 1.34 1.34 187,949.71 16.15 1.4% 16.4%
TCB VN Equity 1.16 1.16 166,262.51 6.45 1.3% 16.6%
VPB VN Equity 1.13 1.13 154,711.51 5.85 4.8% 10.4%
MBB VN Equity 1.23 1.23 130,270.26 9.77 2.2% 21.1%
ACB VN Equity 1.41 1.41 111,219.78 10.13 1.5% 22.3%
LPB VN Equity 2.03 2.03 82,355.25 11.22 2.0% 28.8%
HDB VN Equity 1.48 1.48 76,454.45 12.98 1.9% 26.9%
STB VN Equity 1.31 1.31 66,925.16 14.75 2.5% 18.4%
VIB VN Equity 1.42 1.42 54,518.04 10.80 3.9% 18.9%
SSB VN Equity 1.41 1.41 47,486.25 8.78 1.9% 15.2%
TPB VN Equity 1.21 1.21 43,988.57 12.59 2.3% 14.2%
SHB VN Equity 0.69 0.69 38,638.45 10.89 3.1% 14.3%
EIB VN Equity 1.46 1.46 35,391.69 8.97 2.7% 11.8%
MSB VN Equity 0.89 0.89 31,200.00 8.41 2.9% 15.9%
OCB VN Equity 0.86 0.86 26,137.37 8.53 3.2% 7.4%
NAB VN Equity 1.16 1.16 21,411.79 13.77 2.9% 22.7%
P/B binh quan nganh 1.5x
P/B lich st 5 nam clia nganh 1.8x
P/B binh quén nhém TMCP tu' nhén 1.2x
P/B lich st 5 nam clia nhém TMCP tu nhan 1.4x
P/B cia HDB 1.5x
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Bao céo congty Ngan hang TMCP Phét trién Thanh phé Ho Chi Minh (HDB)

Ngay 13,thang 11,2024

P/B lich str 5 ndm cCia HDB 1.4x

Ngudn: Bloomberg, BCTC clia ngan hang, Shinhan Securities Vietnam

Gid cap nhat vao ngay 11/11/2024

Chi phivén

Chi phi van (%) 14.6

Li suat phi rtii ro (%) 29

Phan bu rti ro vén ¢6 phan (%) 9.00

Beta 13

Phuong phapRI
(Bomvi: ti VND) 2024F | 2025F | 2026F | 2027F | 2028F
Chi phi'von (%) 14.6% 14.6% 14.6% 14.6% 14.6%
Chi phivon sau 2028 14.6%
LNST 13015 16,259 20426 23455 27,102
Lgi nhuan thdng du (RI) 5528 7,169 9326 9,952 10,831
Gid tri hiéntai Rl 5343 6,046 6,863 6,391 6,069
Lo nhugn thang du dai han 98,507
Toc d6 tang trudng dai han 2.00%
Gia tr hién tai dai han 55,199
Giatrihiéntai Rl 25369
V6n ban dau 53584
Chiét khau (%) 20%
Tong giatri 107,321
S6 lugng c8 phidu (ty) 291
Gia muc tiéu (VND) 36,910
DPinh gié cd phiéu

Phurong phap Ty trong Gid myc tiéu (VND)
Thu nhap thang du'(RI) 30% 36910
P/Btarget (1.4x) 70% 32916
Gia muc tiéu (VND) 34115

Ngudn: Shinhan Securities Vietnam

19 | € Shinhan Securities



[Viét Nam/Ngan Hang]
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30 cao congty Ngan hang TMCP Phat trién Thanh phd H6 Chi Minh (HDB) Ngay 13, thang 11, 2024
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Nguon: SBV, D liéu cong ty, Shinhan Securities Vietnam
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Su kién quan trong clia HDB

[Viét Nam /Ngan Hang]
Ngan hang TMCP Phét trién Thanh phd HO Chi Minh (HDB)

Ngay 13,thang 11,2024

~ HDB mua 30% c6
30,000 phan HD Securities
Dich Covid-19 bung bfrgtflfdng
4 hat & Viét Nam atdong san
25,000 Pt ot bi anh
/ hwéng
HDB niém
yét c6 phiéu
20,000 - trén HOSE /
15,000 - / \
Luét dat dai
(stra d6i) va
L luat t6 chirc tin
Dai-ichi Life ? SR
10,000 HDB xin { kién o dong ngimghop  (Un8 (sa 40
gop vén dé tham gia co tac phan qua &
c4u ngén hang yéu kém phdi vi
HDB
5,000 -
01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 01/2024
Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam /Ngan Hang]

Ngan hang TMCP Phit rién Thanh phé Ho Chi Minh (HDB) Ngay 13, thang 11, 2024

RUi ro

RUi ro suy thoai/suy thoai kinh té

Tang trudng tin dung clia HDB trong nam 2024-2025 thap hon du bdo 20%/nam clia chiing tdi do nhu
cauvay von ctia doanh nghiép va ca nhan yéu. Lai suat tién glri tang nhanh hon du kién c6 thé tac dong
tiéu curc 1én NIM ctia HDB trong nam 2024-2025.

Nguy co’ ng' xau gia tang

Nén kinh t€ phuc hoi chdm hon dur kién, chat lugng tai san suy yéu khién chi phi du phong rti ro tin
dung tdng nhanh hon du kién. Bién dong gia ndng san cé thé anh hudng dén kinh doanh nhém doanh
nghiép xuat khdu ndng nghiép va ndng dan. Thi trudng bat dong san phuc hdi chdm hon dur kién cling
khién cho dong tién cdia chti dau tu dy &n gdp van dé. Thém vao do, si am dam clia thi trudng s& can
trd qua trinh thu hoi va thanh ly tai san.
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Bao cao congty

Appendix: Financial statements

& Can d6i ké toan

[Viét Nam /Ngan Hang]
Ngan hang TMCP Phét trién Thanh phd HO Chi Minh (HDB)

& Chi s6 tai chinh

Ngay 13,thang 11,2024

Nam (Ty dong) 2021 2022 2023 2024F 2025F Nam 2021 22 23 2024F 2025F
Tong taisan 374612 416273 602315 686893 818474  Tangtrudmg (% YoY)
Tién mat, vang bac, da quy 2446 2,938 2810 3322 3920 Du o chovay 1396 2084 30.15 25.00 20.00
Tién gl tai NHNN g8 11213 41482 24916 29401 Tién gl ctia khéch hang 496 17.74 7182 12.00 18.00
T giachony TCDKc 55943 49132 96515 107958 145125 o e e 2064 2665 1899 104 N7
Tongtaisan 17.39 1112 4469 1404 19.16
Chiingkhoan kinh doanh 1198 178 18581 1BSBL 1888l ppnapiEithuan 770 2067 2817 34T 19%
tC:CS ;ﬁ?f. Cclrlutr?r']m'g phéisinhva cac 110 110 W Thunhapngoail 5238 37%5 693  (2676) 359
Chovaykhach hang 200759 260755 339350 423888 508902 PPOP 2% 2854 2060 28 i
Hoatdong muang ) ) ) ) ] LNTT 3870 2124 26.77 2499 2492
Chingkhodn dau 5513 48780 44002 4857 55587 LNST 3887 2721 2590 2592 2492
G6p V6N, dau turdai han 124 144 144 144 144 Loinhuén(%)
Téisincdinh 1366 1315 1423 1594 1785 NIM# 428 499 483 505 510
Bt dongsindau i i i X i ROA 19 21 20 20 22
Taisén Cokhac 25415 40128 57809 57809 54018  ROE =8 25 22 %54 %1
Tongng 3821 377278 55915  6a0728 o410 Thanhkhodn (%)
Ng chinh phiiva NHNN % 10821 27 27 27 Tongdung/Tongténgli(PureLDR) ~ 11087 12227 9262 10337 10512
Tngifvanay A TIDKRAC 107243 92653 112087 107989 137479 C!ﬁjt |'jf¢"§téi san
Tylé don bay (x) 1217 1068 1298 1223 1197
Tién g cliakhéch hang 183283 215797 370778 415271 490020  TyIENPL(%) 165 167 179 200 180
V6N i trg; uy thac dau turclia CPva 2952 3,087 2811 2811 2811 TyIELLR (%) 7298 7042 65.82 7240 7745
TCTDkhéc ] Chi phitin dung/Du ng cho vay (%) 121 131 141 142 133
Phéthanh gidytoco gia 42,756 44,162 50,938 81,501 97,801 Chi phitin dung/Duno'tin dung (%) 115 127 137 138 129
Cackhodn ngkhac 749% 10,758 19,274 23129 21,972 Gié trj trén mdi c6 phiéu (VD)
Viéin chdi s hiru 30790 38995 46400 56165 68364 S 3215 3244 355 4476 5502
V6 cliat6 chictin dung 20,196 25,426 29,199 29,199 29,199 BPS 15,339 15411 15958 19316 23512
Quj ctiatd chirc tin dung 2547 3528 4708 6,563 8880 PPOP 5,169 5271 5945 7481 9142
Lgi nhudn chua phan phai 6,290 8,000 10,562 17,821 26,890
Lofich i cd dong thiéu s e 2041 fie 2582 335 Ngudn: D fidu congty, Shinhan Securites Vietam
Téng cdng ngudn vén 374612 416273 602315 686893 818474 NI\ trong bing ndy duot tinh dut trén cong thirc (thu nhdp IGi thudin ndm/S6 du tdi sén
sinh 164 binh quﬁn tﬂ/a grén s6 l(;éu cudi ky clia 2 ndm tai chinh) o o
" Ket qua hoat dong e ey 1T
N&m (Ty dong) 2021 2022 2023 204F  2025F
Thunhip i 26176 33323 52641 59556 72288
Chiphilai (12285 (15312) (30457) (29948) (36,773)
Thu nhp i thuan 13891 18012 22184 20608 35515
Tirhoat ddng dichw 1927 2957 2188 1545 1839
Tirhoat d6ng kinh doanh ngoai héi vang 179 134 565 721 881
Tirmua bén chiing khodn kinh doanh 101 17 2
Tirmua ban chiing khoan dau tur 477 313 1,167 278 312
Tirhoat dong khac 183 528 259 547 1123
Thunh4p tirgdp van, mua c8 phén 7 9 7 7
Tong thu nh@p ngodi i 2,867 3,956 4230 3,098 4212
Tang thu nhap hoat ddng 16758 21967 26414 32706 39,727
Chi phihoat dong (6383 (8631)  (9129) (10955  (13,146)
LN thuan tir hoat dong kinh doanh trudc 10,375 13336 17,284 21,751 26,581
duphong rtiiro tin dung (PPOP)
Chi phi dy phong rtii rotin dung (2306)  (3068)  (4268) (5482  (6257)
Téng loi nhugn truc thué 8070 10268 13017 16269 20324
Thué TNDN (1616)  (2059)  (2681)  (3254)  (4,065)
Tong loi nhudn sau thué 6453 8200 1033 13015 16259
LNST thudeva cngty me 6054 7750 10071 12365 15446
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[Viét Nam /Ngan Hang]

Ngan hang TMCP Phét trién Thanh phd HO Chi Minh (HDB)

Ngay 13,thang 11,2024

Ngan hang TMCP Phat trién Thanh phé H6 Chi Minh (HDB)
Gia c8 phiéu \ | Gamu Khosing i3 MT ()
Ngay Khuyén nghij tieu
120% - (VND) TB!{ Max/Min
80% 13/11/2024 (B4o céo lan dau) MUA 34,100 4711 19.3/91.7
40% L A\J \
o, ek aad ’v\,'
0% "—‘U"ﬁ— = T £|' T T F
-40% A
-80% -
X® @O DS P
G\\r@ S\\WQ S\\WQ Q\(& m\\@ 6\\(& Q’\\WQ @\r@ Q\\‘@ 6\\(9
—— HDB NI
Giad muc tiéu
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35,000
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2 & 0 0 PSP PP
Q\\@ @(& Q’\\{& 6\{‘9 S\\(& 6\{& 6‘\(’9 Q\(& Q'\\(LQ 6\\(& Q\\q'g @QQ Q'\\Q'Q 6\{‘9
Shinhan Securities Vietnam
C6 phiéu Nganh

* MUA: Khd nang sinh I6i trong 12 thang tir 15% tr&'1én
¢ GIU: Kha nang sinh I8 trong 12 thang tlr-15% dén 15%
+ BAN: Kha ndng sinh I0i trong 12 thang thap hon -15%

+ TICH CY'C: C6 phiéu dugc theo dbi ¢ vBn hoa Ién nhat trong nganh dugc khuyén
nghi MUA_

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

¢ TIEU CY'C: C6 phiéu dugc theo ddi cé von hda [6n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam /Ngan Hang]

Bao cao congy Ngan hang TMCP Phét trién Thanh phé H6 Chi Minh (HDB)

Ngay 13,thang 11,2024

Compliance & Disclosure Notice
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