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a p igs W
I NOI DUNG CHiNH HDSecurltles

0 Tang trwédng tin dung tich cuc, tinh dén ngay 31/10/2024 dat 10.08% so v&i cudi ndm 2023. M4c du, cac thang dau ndm nhu ciu hap thu vén trong
nén kinh té tuong déi yéu, nhung tlr thang 6 sirc hap thu ctia nén kinh té da tich cuc tré lai, trong quy 3 mét so6 tinh thanh chiu thiét hai ndng vi con béo
s6 3 (Yagi) nhung tang truéng tin dung van tich cuec.

e Bién lai rong (NIM) trung binh toan nganh trong 9 thang ndm 2024 & mirc 3.4%, gidm 13 bps v&i cung ky. Nguyén nhan NIM sut gidm do nhiéu ngén
hang phai gidm lai suat cho vay nhdm khuyén khich khach hang vay von dé dap irng muc tiéu ho tro phuc héi kinh té va thuc day tang trudng tin dung
theo chinh sach ctia Chinh phd. Trong khi, chi phi vén dan tdng do nhiéu ngadn hang budc phai nang l&i suat huy ddng lén mirc cao hon nham ddm bao
tinh 6n dinh vé nguén von.

L&i suat huy dong ctia nhém NHTM c6 phan tw nhan xu hwéng ting, cdc ngan hang tu nhan cé dau hiéu tang l&i suat huy dong bt dau tir cudi thang
3 chii yéu la l&i suat ky han dudi 12 thang, trong khi nhém ngan hang vén nha nudc van duy tri l&i suat 6n dinh.

Chat lwong tai san cac ngan hang cé xu hwéng suy gidm. TJ & no x4u trung binh clia cdc ngan hang niém yét & muirc 2.29% vao cubi quy 3/2024,
nhich l&n so v&i 2.20% cudi ndm 2023,

Loii nhuan sau thué cGa 28 ngan hang trong 9 thang ndm 2024 dat hon 173,773 tJ dong, ting 15.9% so vé&i cung ky ndm 2023. Nhiéu ngan hang
ghi nhan lgi nhuén tang trudng manh nhu: LPB (+139.5%YoY), VPB (+67.7%YoY), HDB (+45.3%YaY), EIB (+39.0%YoY) va TCB (+33.8%VYoY).

Binh gia c6 phiéu ngan hang hién dang & mirc thap hon trung binh lich si, vdi P/B trung binh nganh hién khodng 1.50 lan, thap hon so véi mic 1.76
l&n clia trung binh 5 nam.

Nhan dinh: Nhin chung, nganh ngan hang Viét Nam trong 9 thang dau ndm 2024 da duy tri da téng trudng 6n dinh, v&i loi nhuén va tai san téng trudng tich
cuc. Tuy nhién, viéc quan LY no xau va duy tri chat lugng tai san van la thach thirc can duoc chu trong trong thoi gian téi. Tang truéng tin dung dén hét ndm
2024 sé tiép tuc tich cuc nher Chinh phl thuc hién céc gdi kich cau tiéu dung noi dia, thic day dau tu cong. Ngan hang Nha nudc duy tri chinh séch l&i suat
6n dinh va ndi room tin dung cho céc ngan hang cé hiéu qua hoat ddng t6t. Su phuc hoi clia cac nganh chii luc nhu sdn xuét, xuat khau, cling gép phan thuic
day nhu cau vay von. Tuy nhién, can than trong trong viéc kiém soat rdi ro tin dung, d&c biét & linh vuc bat d6ng san va tiéu dung cé nhan, dé dadm bao chét
lugng téng trudng tin dung. "

Céc co phiélu tiém néng: HDBanK TECHCOMBANK AGB



I 1. TAng trwdng tin dung tich cuc tir giira ndm mac du anh hwéng bao so 3

HD securities”

PAU TU THONG MINH

+ Tinh dén ngay 31/10/2024, ting trwdng tin dung dat 10.08% so v&i cudi ndm 2023. Trong cac thang dau ndm nhu cAu hap thu vén trong nén kinh té
tuong doi yéu, nhung tir thdng 6 strc hap thu cla nén kinh té da tich cuc trd lai. Mac du quy 3 mot sb tinh thanh chju thiét hai ndng vi con bdo s6 3 Yagi
nhung tang trudng tin dung van tich cuc nhe ddng luc tdng trudng cla nén kinh té véi GDP 9 thang tdng 6.82% so vai cung ky.

+ Sw phan héa ting trwéng tin dung gitra cdc ngan hang. Nhdm NHTM c6 von Nha nudce (BIDV, Vietcombank, Vietinbank) téng truéng tuong déng vai mic
nganh khoang 9-10%. O nhém NHTM c6 phan, nhdm tép trung cho vay doanh nghiép cé mic tédng trudng manh nhéat, cdc ngdn hang cé thé manh vé khéach
hang doanh nghiép nhu HDBank va Techcombank cho thdy muc téng trudng tich Ly dat & mic kha cao, 1an luot 1a 16.6% va 17.4%, do bam séat céc co hoi
thanh céng tr chinh cac khach hang doanh nghiép nhér vao viéc linh hoat thay déi sdn phdm va dich vu. Nhém ngan hang ban (& tng trudng thdp hon, ACB
tang trudng 13.8%, VIB tang trudng 11.6% va Sacombank tang truédng 8.9%.

« Tang trwdng tin dung dén hét ndm 2024 sé tiép tuc tich cwc nhdr Chinh phd thuc hién cac gdi kich ciu tiéu dung ndi dia, thic ddy dau tu céng. Ngan
hang Nha nudc duy tri chinh sach L&i suat thap va ndi room tin dung cho céc ngén hang co hiéu qua hoat déng tét, dong thai thuce hién céc gai tin dung nhu
G6i 60,000 tg déng cho ldm ngu nghiép, Goi 140,000 tj déng cho nha & xa hoi. Su phuc héi clia cdc nganh chil luc nhu s3n xuét, xuat khau, cting gép phan
thuc day nhu cau vay von.

I Téng trwdng tin dung
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I 1. TAng trwdng tin dung sé cao hon trong nhirng thang cuoi

4

HD securities

PAU TU THONG MINH

nam

« Bong lwc ting trwdng tin dung 9 thang dau
nam 2024 chd yéu dén tir xuat khau, sw phuc
hoi clia cdc nganh san xuat va tiéu dung. Nhap
khau tdng manh co thé thady hoat déng san xuét
va thuong mai sé tich cuc trong nhirng thang tdi.

« Bong luc tir nganh bat dong san van con yéu.
S6 luong du &n mai dan co tin hiéu tich cuc ky
vong nhirng van dé cla nganh b4t dong san dan

duoc thao g& khi cac luat mai da co hiéu luc.

* N&m 2024 muc tiéu téng trwéng tin dung 15%,
sé thach thirc nhwng van cé dong lwec dé hoan
thanh nh& ddng luc xuat khau tiép tuc tich cuc,

san xuét trong nudc va tiéu dung hoi phuc.

B xust nhap khau
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I 2. NIM chiu ap lwe sut giam HD securities

PAU TU THONG MINH

« Bién lai rong (NIM) trung binh toan nganh lily ké 9 thang ndm 2024 & mirc 3.4%, gidm 13 diém co ban so (bps) vé&i cung ky. Nguyén nhan NIM sut
gidm do nhiéu ngan hang phai gidm lai suat cho vay nhdm khuyén khich khach hang vay von dé dap ¢rng muc tiéu hd tro phuc hoi kinh té va thic day tang
trudng tin dung theo chinh sach clia Chinh phd. Trong khi chi phi vén dan tang khi nhiéu ngadn hang buéc phai nang l&i suat huy ddng l&n mirc cao hon nhadm
d3m bao tinh 6n dinh vé& ngudn von. Tuy nhién, mirc hap thu tin dung chua thuc su manh, cdc ngan hang phai canh tranh thu hit khach hang. Bén canh do,
rdi ro no xau gia tdng budc ngan hang phai tang trich Ap du phong, tir d6 gidm loi nhudn va suy yéu NIM.

+  Thu nhéap lai thuan/Tai san sinh l&i (YOEA) gidm so véi cung ky, chi s6 YOEA iy ké dén quy 3/2024 & mirc 7.0% gidm 40 bps so v&i quy trudc va gidm
120 bps so v&i cung ky ndm 2024. Cho thay hiéu suat tai san sinh (&1 gidm do gidm (&i suat cho vay, trong khi tg trong tai san khéng sinh l&i (hodc sinh Lai
th&p nhu tién gt du trit) cé thé téng va chi phi von tdng nhanh hon thu nhap tir tai san sinh L4i.

* Tg & dung v8n ngan han cho vay trung dai han (LDR) gidm, mdt phan anh hudéng tir viec Ngan hang Nha nudc gidm t{ & t6i da st dung von ngén han cho
vay trung va dai han tir 34% xu6ng 30% ké tir ngay 01/10/2023 [dm &nh hudng LDR cla cdc ngdn hang trong ndm 2024.

 NIM cudi ndm 2024 sé van chiu ap lwc, trong boi canh duy tri lai suat thap ho tro nén kinh té trong khi l&i suat huy déng dang xu hudng tiép tuc tang.

B NIM va thu nhap ngoai & céia nganh B 10 e cAsA va LDR ciia nganh B NIM 9 thang nam 2024 theo ngan hang
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I 3. Lai suat huy déong nhém ngan hang ngoai quéc doanh xu hwéng ting

HD securities
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I Lai suat huy dong va cho vay
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Lai suat huy ddng cia nhém NHTM c6 phan tw nhan xu hwéng ting, xu hudng tang bat dau tir cudi thang 3 va dién ra trén dién rong vao thang 4 va
thang 5 chil yéu la l&i suat ky han dudi 12 thang, trong khi nhdm ngan hang vén nha nudéc la Vietcombank, BIDV, VietinBank va Agribank van gitr 6n dinh.

Nguyén nhan khién lai suat huy déng tang tir gitra ndm dén nay. Tin dung t&ng nhanh hon so v&i huy ddng von, khién cac ngdn hang can téng &1 suét
huy déng dé thu hut tién glri, dd@m bao thanh khodn va dap ng nhu ciu cho vay. Cudi ndm thuong & thei diém nhu cau von téng cao dé phuc vu sdn xuét
kinh doanh va tiéu dung, budc céc ngan hang phai tang ai suat huy dong dé dap ng nhu cau nay. Bén canh do, cé cac yéu to tir bén ngoai nhu viéc Cuc Dy
trit Lién bang M{j (Fed) duy tri murc l&i suat cao méc du bat dau cét gidm nhung t6c d6 van cham va tang trudng kinh té M{j t6t nén déng USD van duy tri strc
manh tac dong dén t{ gid, néu Viét Nam gilt chénh léch qua lon gitra L&i sudt clia VND va USD, t( gid sé chiu &p luc rat lén. Mic do tac dong cla &i suét huy
déng dén (ai suat cho vay co dd tré khodng 2-3 thang diéu nay sé tac déng dén NIM clia céc ngan hang trong cac thang cudi ndm.
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Fed ha lai suat tao diéu kién giam ap lwc ty gia va duy tri lai suat 6n dinh HDSecurltles

Fed van duy tri lai suat cao trong ndm 2024, Fed cét gidm l&i sudt cham hon kY vong dén thang 9 ndm 2024 mdi cat gidm [&i suat l&n dau voi mic 0.5% va
l&n 2 cat 0.25% vao thang 11 ndm 2024, trong khi nén kinh té M{ tang trudng t6t [& yéu té [am gid USD gitr mirc cao hién tai. Viéc déng USD vAn manh gy ap
luc tdng tg gid, tinh tir ddu ndm dén nay NHNN phai ban gan 6.3 t USD tu du trir ngoai hoi dé can thiép gidm ap luc tg gid, nhung diéu nay lam gidm "la
chan" ngoai héi, khién Viét Nam dé bj ton thuong hon néu gép thém rdi ro ngoai héi.

Lai suat thi trwerng mé (OMO) tang hai lan trong thang 4 va thang 5 vurot mirc 4%, trong khi VNIBOR (qua dém va 1 thang) hién giao dich quanh mirc
l3i sudt OMO, cho thay ap lwec thanh khoadn trong hé théng & ngén han dang gia téng. Nhiéu NHTM tu nhan da dat gidi han t( |& ddm bao thanh khoan
(LCR), d6 co thé (& |y do khién nhédm nay tang [&i suat tién glri nhdm duy tri chi s6 thanh khodn. Cac ngan hang quéc doanh chua ting l&i suat huy déng,
nhung tg & LDR clia nhém nay gan nhu da gadn cham muc quy dinh ctia NHNN, diéu nay co thé budc ho phai diéu chinh tang l&i suat huy déng trong nhitng
thang t&i néu ap luc thanh khodn khéng gidm.

Viéc 6ng Donald Trump tai dac ct Téng théng M{j da tao ra nhiéu bién s6 khé lwerng cho kinh té toan cau. Chinh sach thuong mai "Nudc M{j trén hét"
cla 6ng Trump cé thé dan dén viéc dp dung céc bién phap bdo hd, diéu nay cé thé gay ap luc lén t gia. Mac du Fed da bat dau ha l&i suat tao diéu kién cho
Viét Nam duy tri l&i suat 6n dinh, nhung véi chinh sach kinh té€ méi clia M{, dong vén dau tu cé thé bj &nh hudng. Do d6, lai suat trong nudc cé thé tdng nhe
trong cudi ndm 2024 va tiép tuc tédng trong ndm 2025, nhdm thu hut von va ddm bdo thanh khodn. Tuy nhién, mic dd diéu chinh s& phu thudc vao dién bién
thuc té cla chinh sach thuong mai M{j va kha nang (ng pho cla Viét Nam trude cac bién déng kinh té toan cau.

I Dw trir ngoai hoi va tg gia I Bom/ Huat rong kénh OMO I L&i suat lién ngan hang
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I 4. Chat lwong tai san suy giam va no’ xau xu hwéng ting lén

HD securities

PAU TU THONG MINH

 Chat lwgng tai sdn cac ngan hang cé xu hwéng suy gidm. TJ (& ng xAu trung binh clia cac
ngén hang niém yét & mirc 2.29% cudi quy 3/2024, nhich [én so v&i 2.20% cubi 2023.

* Quy md ng xau ting 24.1% so v&i cudi ndm 2023. Trong do, No dudi tiéu chudn chiém
23.6% tang 41.4%, No nghi ngd» mat von chiém 25.1% tang 6.1% va No co khd nang méat von
chiém 51.4% tang 39.6% so v&i dau nam 2024.

+ Ty lé bao phl neg’ xau gidm. Quy md no xau tédng 24.1%, trong khi chi phi trich l&p gidm nhe
0.2% so v&i cudi ndm 2023 khién t{ (& bao phl no xau (LLR) suy gidm dang ké, LLR trung
binh chi dat 83.0% cudi quy 3/2024, gidam dang ké so v&i mirc 96.1% vao cudi ndm 2023.

+ Rui ro gia tdng no xau. Trong quy 3/2024, du no cla cac TCTD bi &nh hudng cla b&o Yagi
khodng 165,000 tg d6ng (chiém 1.1% téng du no), la rdi ro khién no xau cé thé téng trong quy
cudi ndm. Bén canh do, Thong tu 02/2023/TT-NHNN (co cau lai thoi han trd ng va gitr
nguyén nhom no cho khach hang gép kho khan) két thic vao 31/12/2024 ma khéng duoc gia
han, cac khodn no duoc co ciu trudc do phai phan loai lai, dan dén kha ndng tdng no xau.

I Tg L& no xau cudi Quy 3/2024 theo ngan hang
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I ©. Le'i nhuan cua cac ngan hang tang trwong tich cuc HDSecurltles |

PAU TU THONG MINH

Lo nhuan sau thué cta 28 ngan hang trong 9 thang dau ndm 2024 dat ho'n 173,773 tJ dong, ting 15.9% so vé&i cung ky ndm 2023. Nhiéu ngan hang
ghi nhan loi nhuén tang trudng manh, véi 8 ngdn hang cdé loi nhuén trén 10,000 tg déng nhu: VCB, BID, CTG, TCB, MBB, ACB, VPB va HDB. Trong do, céc ngén
hang co téng trudng an tugng nhu: LPB (+139.5%YoY), VPB (+67.7%YaY), HDB (+45.3%Y0Y), EIB (+39.0%YaY), TCB (+33.8%YaY).

« Bong lwc ting loi nhuan nhé tin dung ting trudng kha quan trong 9 thang dau ndm 2024 va cac ngan hang cé chién lwoc quan Ly tai san tot da toi
wu héa co cau tai san sinh Lai, gitp thu nhap lai thuan ting 15.6% YoY. M&c du doanh thu tir bancassurance sut gidm nhung Hoat déng dich vu van téng
3.5% YoY, Hoat déng ngoai hdi va vang tang 6.9% YoY va Mua ban ching khodn kinh doanh tdng 37.1%YoY. Ty & CASA cai thién & mot s6 ngadn hang lén, giup
gidm chi phi von va tang bién lgi nhudn. Trong béi cdnh thu nhap tir cdc dich vu truyén thdng nhu bancassurance gidm, cdc ngdn hang tap trung vao dich vu
ngan hang s6, thanh toan dién t& va dich vu ngan hang truc tuyén tiép tuc tdng trudng nhe su phd bién clia cac giao dich khdng dung tién mat va tién ich s6
hda. Bén canh d6, cdc ngan hang da cat gidm chi phi van hanh, t6i vu hda quy trinh dé gidm ap luc lén chi phi hoat déng véi t l& Chi phi/ Thu nhap (CIR) &
murc 33.2% gidm 1.7% so v&i cung ky.

I Co cau thu nhap clia cac ngan hang I Lo'i nhudn 9 thang ndm 2024 cda cac ngan hang
Thu nhap (&i thuan mmm Hoat dong dich vu
Ngoai h6i va vang B Chung khoan kinh doanh Tg VND LNST ® %YoY
= Ching khoan dau tu Hoat déng khac
¥ o 30,000 250%
T VND —CIR —— Thu nhap ngoai l&i/Thu nhap tir & ’ °
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I 5. Quy mo tai san va von chu s& hiru tdng nhwng mirc dd hiéu qua phan hoéa HDSecurltles ‘

[ ] > a
PAU TU THONG MINH

Trong 9 thang dau nam 2024, nganh ngan hang Viét Nam ghi nhan sw gia ting dang ké vé quy mé tai san va vén chll s& hitu. Theo thong ké tir 28
ngan hang d& cong bé bao céo tai chinh quy 3/2024, tong tai san dat hon 16.1 triéu tJ déng t&ng 8.6% so véi cudi ndm 2023 va tong vén chl s& hitu dat hon
1.4 triéu tg déng, tdng 10.2% so vai cudi ndm 2023.

« N&m 2024, nhiéu ngan hang da tich cwe ting von thong qua phat hanh ¢ phiéu va cac céng cu tai chinh khac. Bang chu y, BIDV du kién phat hanh
gan 1.2 tg co phiéu trd co tic nAng von lén 68,975 t ddng. Vietcombank phat hanh hon 2.7 t c6 phiéu mdi, tdng von l&n 83,557 t(j dong. Techcombank phat
hanh c6 phiéu tg L& 1:1 va ESOP t&ng von lén 70,450 tg déng. ACB cling tdng vén l&n hon 44.666 t( dong tir chia c6 tic bang cé phiéu 15%. HDBank du kién
chia c6 tirc bang cd phiéu tg & 20%, nang von |&n hon 34,900 t§ déng. Nhitng déng thai ndy nhdm nang cao nang luc tai chinh, mé réng hoat dong va dam
bao tuan thl céc quy dinh an toan von.

« Hiéu qua st dung von 9 thang dau nam 2024 cé sw sut gidm nhe, chi s6 ROE dat 16.7% gidm nhe 0.3% so vé&i cung ky, chi s6 ROA van duy tri mérc
1.5%. Tuy nhién, trong dé cé mdt s6 ngan hang dat hiéu qua s dung vén vuaot troi nhu HDBank tiép tuc dan dau véi ROE dat 26.8% (t&ng so voi 21.7% cla
cung ky), LPB dat 25.9% (tang so v&i 14.3% cla cung ky), MBB dat 21.6% (gidm so véi 23.4% cla cung ky), ACB dat 21.7% (gidm so vai 23.8% clia cung ky),
Techcombank dat 16.5% (tédng so v&i 14.4% cla cung ky).

I Tai san va Von chl cha 28 ngan hang I ROE va ROA cua nganh I ROE theo ngan hang
Tong tai sdn  =——V6n chi s& hitu ROE ROA 30% 9M.2023 W 9M.2024
Tr. tg VND > 250 3.00
. Tr. ty V1NBD /o /o 2506
) 0,
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I 6. Binh gia nganh ngan hang hién tai van dang & mlc thap so vé&i lich si

HD securities

PAU TU THONG MINH

+ Hiéu suat dau tw vwot troi, tinh tr dau ndm dén 29/11/2024 hiéu
suat clia nhdm ngén hang dat 22.3% cao hon mic 10.7% cla VN-Index.

« C6 phiéu ngan hang hién dang giao dich & vung dinh gia thap hon
trung binh lich st¥, v&i chi s6 P/B trung binh toan nganh khoang 1.50
l&n, th&p hon so v&i mirc 1.76 1an cla trung binh 5 ndm.

« Tang trwédng tin dung muc tiéu 15% trong ndm 2024 va 2025, loi
nhuan cla cac ngan hang dw bdo tiép tuc ting trwdng tich cuc,
mirc P/B sé tré nén hap dan hon. Tuy nhién, mirc do tang trudng loi
nhuén sé& phu thudc vao kha ndng quan Ly chi phi va kiém soat no xau
cla tirng ngén hang.

I Chi s6 va dinh gia nganh ngan hang

Index Index —P/B Trung binh P/B
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\ M ) o 176 2
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I Hiéu suat dau tw cla nhém ngan hang
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I 7. So sanh chi sd giira cac ngan hang HDSecurltles ;

PAU TU THONG MINH

ot | voe | &0 | cre | toe | Mes | hoe | ste | acs | e | Ve | e

Vén hoda (tg VND) 522,580 257,375 189,561 165,671 126,556 75,435 61,081 111,890 150,745 56,157 41,743
Téng tai san (tg VND) 1,932,362 2,575981 2,229,791 927,053 1028819 629,569 702,986 777,393 858,885 445,378 385,352
Von chi s& hiru (tg VND) 180,297 138,440 140,986 144,368 110,023 53,584 51,281 78,854 142,240 39,942 36,311
Loi nhuén sau thué (tg VND) 25,283 17,658 15,604 18,340 16,570 10,0M 6,489 12,244 10,947 5,283 4,368
Tang trudng tin dung 10.2% 9.8% 9.0% 17.4% 13.5% 16.6% 8.9% 13.8% 9.2% 11.6% 13.8%
Tang trudng loi nhuén 6.7% 11.5% 11.5% 33.8% 3.5% 45.3% 18.9% 1.7% 67.7% -20.7% 10.1%
NIM 3.0% 2.4% 2.9% 4.3% 4.2% 5.4% 3.6% 3.7% 5.8% 3.9% 4.0%
Chi phi/thu nhap (CIR) 32.5% 34.9% 28.2% 29.4% 30.9% 33.7% 50.9% 33.5% 24.4% 34.2% 36.5%
CASA 32.6% 18.1% 22.4% 34.9% 35.7% 8.8% 17.4% 21.0% 13.6% 13.5% 18.1%
LDR (%) 83.4% 85.0% 83.5% 90.6% 84.5% 75.8% 83.5% 83.8% 104.7% 80.6% 70.8%
No x&u (NPL) 1.2% 1.7% 1.5% 1.3% 2.2% 1.9% 2.5% 1.5% 4.8% 3.9% 2.3%
Ty L& bao pht ng xau (LLR) 210.5% 116.0% 153.0% 105.7% 68.8% 65.9% 75.0% 81.1% 50.7% 47.2% 58.9%
ROE (%) 19.4% 18.5% 16.3% 16.5% 21.6% 26.8% 18.0% 21.7% 9.7% 18.6% 14.0%
ROA (%) 1.9% 1.0% 1.0% 2.5% 2.2% 2.1% 1.3% 2.2% 1.6% 1.7% 1.3%
P/E 15.06 11.39 8.86 7.36 5.95 5.66 7.8 6.93 1.43 7.85 8.80
P/B 2.74 2.00 1.37 1.16 1.21 1.44 1.22 1.43 11 1.42 118
Hiéu suat sinh loi c6 phiéu (YTD) 16.2% 7.7% 31.9% 53.0% 32.3% 30.0% 19.1% 25.5% 5.0% 20.2% 14.8%

(*) Sé liéu Quy 3/2024, gig cap nhat dén 29/11/2024 . ,
Ngubn: FiinX, HDS téng hop 17



HD securities.

BAU TU THONG MINH

06 PHIEU
TIEM NANG




HDB - Tang trudng vurot trdi va hé sb an toan von cao HDSecurltles |

PAU TU THONG MINH

Tang trwdng loi nhuan vwrert tréi, an toan von cao va chién lwoc phat trién bén virng Chi tiéu tai chinh 2023 9M/2024 KH 2024
* K&t qua an twgng trong 9 thang dau nadm 2024, Loi nhuan trudc thué dat 12,655 t§ dong, tang Thu nhép (&i thuén 18,012 22184 22,654
46.6%YoY, ROE dat 26.7% tang so v&i mirc 21.7% cla cung ky, dan dau nganh (16.7% cda nganh). Thu nhép ngoai (i 3,956 4,230 1926
« Tang trwéng tin dung cao: Du no tin dung dat 412 nghin tJ déng, tédng 16.6% so v&i dau ndm (muc Téng thu nhap hoat déng 21,967 26,414 24,580
cao so vGi nganh) va Huy dong von dat 559 nghin tg dong, tang 24.8% so vai cung ky. Chi phi hoat d8ng 8631 9,129 8435
- Kiém so&t chat lwong tai sdn: T( & no xau hop nhat & mic 1.90% (tinh theo Théng tu 11/2021/TT- | i phuan trude thus 10268 13017 12655 15852

NHNN chi 1.46%), thap hon trung binh nganh. T{ |& an toan vén (CAR) theo Basel Il dat 14.8%, cao hon

P N T - . o NIM 5.9% 4.9% 5.8%
muc yéu cau toi thieu, dam bao an toan hoat dong. ° ° °
2 I R Y I . : - . . . A NPL 1.7% 1.8% 1.9%
* Bay manh chuyén doi s6 va phat trien bén virng: 95% giao dich cua khach hang ca nhan duoc thuc
hién trén céc nén tang so, kénh sd ddng gop 77% so6 lugng khach hang mai. CAR 134%  126% 14.8%
* Phat trién tin dung xanh: Hudng dong von dén céc linh vuc nhu ndng nghiép néng thén, doanh 7195 235%  242%  267%  246%
nghiép vira va nhd, tai tro chudi, hd kinh doanh, tiéu thuong, tin dung xanh. ROA 2.1% 2.2% 2.2% 2.0%
« Chinh sach ¢6 tirc: 10% béng tién méat va 20% bang c6 phiéu chi trd trong ndm 2024. P/E 8.2 85 55
« Co6 phiéu HDB dang giao dich & mirc P/B khoang 1.44x thap hon muc binh quén lich sir 1.72x. P/B 1.6 1.6 14
I Thu nhap hoat déng va Lei nhuan B chissp/B I Bién dong gia
i Tong thu nhap hoat dong B Lgi nhuan truoc thué 4.0x VND/CP Khéi luong Gis CP Triéu CP
TYVND 3.5x
30,000 20

30,000 3.0x
26,414 o 560 25,000 ﬂ—v e

’ 2.5X
25,000 21,967 oox Y : 20,000 w
20,000 15758 18,156 15,000
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v
15x Ao A s WP
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HDB - Tang truéd'ng vurot trdi va hé s6 an toan vén cao

Két qua kinh doanh

Thu nhap l&i thuan

Thu nhap ngoai lai

Hoat déng dich vu

Kinh doanh ngoai héi va vang
Mua ban chirng khoan kinh doanh
Mua ban chirng khodn dau tu
Hoat déng khac

Thu nhép tir gép von, mua cé phan
Téng thu nhap hoat déng

Chi phi hoat déng

Chi phi dy phong rti ro tin dung
Loi nhuan trudc thué

Leii nhuan sau thué

LNST cla c6 déng Céng ty me

Lwu chuyén tién té

Hoat déng kinh doanh
Hoat ddng dau tu
Hoat déng tai chinh
Tién thuan trong ky

Tién cudi ky

2021
13,891
2,867
1,927
179
101
a77
183

0
16,758
6,383
2,306
8,070
6,453
6,054

15,652

-278
0

15,375

70,131

2022
18,012 22,184
3,956 4,230

2,957 2188
134 565
17 42
313 1,167
528 259
7 9

21,967 26,414

8,631 9,129
3,068 4,268
10,268 13,017

8,209 10,336

7,750 10,07

2022 2023

15,719 80,657
78 -264
200 -2,515
15,597 77,878
54,534 132,412

14,71
3,445
1,596
281
134
1,056
368

9
18,156
6,499
3,025
8,632
6,888
6,727

2023 9M/2023 9M/2024

22,654
1,926
993
609

63

73

312

22
24,580
8,435
3,490
12,655
10,011
9,649

9M/2023 9M/2024

28,155
126
2,515
25,514
80,105

-2,653
-1,028
2,913

-6,594

125,917

Bang can doi ké toan

Tai san sinh L&i

Tién mat, vang bac, da quy

Tién glri tai NHNN

Tién glri va cho vay céc TCTD khéac
Chung khoan kinh doanh

Cac CCTC phai sinh va cac TSTC khac
Cho vay khach hang

Chirng khodn dau tu

Tai san c6 dinh

Tai sén Cd khac

Téng no’

Tién gtri va vay céc TCTD khac
Tién glri clia khach hang

Cac CCTC phai sinh va ng khac
Phat hanh gidy t& co gia

Cac khoan ng khac

Vén chi sé hiru

Loi nhuén chua phan phoi

Téng ngudn von

2021
345,261
2,446
11,848
55,943
11,198

0
200,759
65,513
1,366
25,539
343,821
107,243
183,283
16
42,756
10,524
30,790
6,290

374,612

2022
371,747 540,020

2,938 2,810
1,273 41,482
48,132 96,515
1,798 18,581
0 10

260,755 338,350

48,789 44,092
1,315 1,423
40,272 57,952

377,278 555,915

92,653 112,087
215,797 370,778
226 0
44,162 50,938
24,440 2212
38,995 46,400
8,000 10,562

416,273 602,315

HD securities

PAU TU THONG MINH

2023 9M/2023 9M/2024

448,175 571,692
2,766 3,128
31,970 29,41
55,427 98,656
21,600 15,275

0 0
288,137 383,740
51,041 34,611
1,326 1,669
55,996 53,080
508,263 629,569
51,538 92,303
341,713 397,019
272 14
52,133 67,367
19,582 19,183
43,026 53,584
7,256 15,735
508,263 629,569
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TCB - Téng trwéng manh mé véi CASA & mirc cao so v&i nganh

. ; ; Chi tiéu tai chinh 2022 2023 9M/2024 KH 2024
Tang trwong vwot troi véi CASA nam trong nhom cao va ty lé no’ xau thap Thu nhép 18i thudn 30290 27691 26,906
* Loi nhuan trwéc thué 9 thél:\g 2024 dat 22.800 tg dong, tang 33%YoY. Ty suat ROE dat muc cao, Thu nhap ngoai L& 10237 12.370 10,530
phan anh hieu qua str dung von vugt troi. Téng thu nhap hoat dong 40,527 40,061 37,436
o u 2 ” . 7 2 ~ (% 0 7 . N o N
Tfmg trwang tin d:gng cao: Du no tin dunlg d?t 622,100 ty dong, tang 17.4% so vai dau nam. Huy dong Chi phi hoat dong 13023 13252 10,629
von dat 495,000 ty déng, tang 8.9% so vai dau nam. A , p
. ; ) , Lgi nhudn truérc thué 25568 22,888 22,842 27,100
+ Kiém soat chat lwong tai san: TJ & no xau (NPL) tang nhe lén 1.35% tir mirc 1.28% cubi quy trudec, NIM 66%  53% 4.3%
nhung van trong nguéng an toan vai tg l& bao phd no xau tang [én 103,4% tai cubi thang 9/2024.
\ NPL 0.7% 1.2% 1.3% <1.5%
« Thu nhép tlr hoat dong dich vu dat 8,300 tg dong, téng 17,1% so va&i cung ky ndm trudc va Phi dich CAR 52%  14.4% —
vu ngan hang dau tu dat 2,541 tJ déng, tdng 110.6%, phan &nh su da dang héa ngudn thu nhap.
) i ) R . ) s e o X ROE 19.7%  14.8% 16.8%
* Tai khoan thanh toan khong ky han (CASA) dat mirc cao 200,300 ty dong, dua ty & CASA én ROA 3.0 » 39 » 600
N N A AN N , N , , N . (6] . 0 . 0
40.5%, cho thay su thanh cong trong chién lugc s6 hoa va thu hut khach hang.
, , . . . . o o , P/E 6.1 46 7.3
» Co6 phiéu TCB dang giao dich & mirc P/B khoang 1.16x thap hon murc binh quan lich st 1.38x. 55 » 06 -
B Thu nhap hoat déng va Lei nhuan B chissp/B [ Bién dong gia
Téng thu nhap hoat déng B Loi nhuén trudce thué 3.0x VND/CP mmm Khéi lugng  ~ ——Gid CP Triéu CP
TY VND ' '
50,000 2.5x 30,000 50
40,527 40,061 25,000
40,000 87,076 37,436 20x Wy, o0 40
29,044 1ox \w- 4 151000 o0
30,000 25,568 ' "\hﬂ ’
23,238 20,388 2842 10X %‘JN 10,000 -
20,000 17,115 0.5x 5,000 ‘ 10
10,000 WO O0O00 g S S NNO®O S S S Q Q Q N N N N N N
SoooSN&ooyNYNYN AN 5 8 8 8§ & & 8 & 8
N N NN g VNN RAJACdN O N N N N N N N N N
0 R ERE R R E R R S 3 = 2 @ B R o =
90 ~"3Zoco=-8=288308F o o - © © o o o -
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2022

2023

9M/2023 9M/2024
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TCB - Téng trwéng manh mé véi CASA & mirc cao so vé&i nganh

HD securities

Két qua kinh doanh 2021 2022 2023 9M/2023 9M/2024
Thu nhéap l&i thuan 26,699 30,290 27,691 20,094 26,906
Thu nhap ngoai lai 10,378 10,237 12,370 8,950 10,530
Hoat dong dich vu 6,382 8,153 8,715 6,219 6,579
Kinh doanh ngoai héi va vang 231 -275 196 -17 1,017
Mua ban chirng khoan kinh doanh 152 -242 65 32 79
Mua ban chirng khodn dau tu 1,804 426 926 678 2,109
Hoat déng khac 1,803 2,167 2,434 2,126 680
Thu nhép tir gép von, mua cé phan 4 9 35 M 64
Téng thu nhap hoat déng 37,076 40,527 40,061 29,044 37,436
Chi phi hoat déng 1,173 13,023 13,252 9,642 10,629
Chi phi dy phong rti ro tin dung 2,665 1,936 3,921 2,287 3,964
Loi nhuén trudce thué 23,238 25,568 22,888 17,115 22,842
Loi nhuan sau thué 18,415 20,436 18,191 13,709 18,340
LNST clia c6 dong Coéng ty me 18,052 20,150 18,004 13,565 18,152
Lwu chuyén tién té 2021 2022 2023 9M/2023 9M/2024
Hoat déng kinh doanh 12,828 55,469 12,053 -2,207 17,343
Hoat ddng dau tu -880 -1,057 -2,912 -2,894 464
Hoat ddng tai chinh 60 -710 54 1 -5,208
Tién thuan trong ky 12,008 53,702 9,194 -5,100 12,599
Tién cubi ky 47,604 101,306 110,500 96,204 123,110

Bang can doi ké toan

Tai san sinh Lai

Tién mat, vang bac, da quy

Tién gl tai NHNN

Tién glri va cho vay céac TCTD khac
Chirng khoan kinh doanh

Cac CCTC phai sinh va cac TSTC khac
Cho vay khach hang

Chirng khoan dau tu

Tai sdn co dinh

Tai sdn Co khac

Tt’fng no

Tién glri va vay céac TCTD khac
Tién glri clia khach hang

Cac CCTC phai sinh va no khac
Phat hanh gidy t& co gia

Cac khoan ng khac

Vén chi sé hiru

Loi nhuén chua phan phoi

Téng ngudn von

2021 2022
521686 614,715 753,153
3,579 4,216 3,621
4,909 1,476 27,141
70515 82,874 104,072
5,071 961 4,433
294 0 144
343606 415752 512,514
97,586 103,652 104,994
7,224 8,41 8,893
35946 71691 83,672
475,687 585,608 717,866
12,459 167,563 153,173
314,753 358,404 454,661
0 1,851 0
33680 34,007 84,703
14796 23783 25329
93,041 M3,425 131,616
47,453 64,483 49,013

568,729 699,033 849,482

PAU TU THONG MINH

2023 9M/2023 9M/2024

692,777 855,213
3,506 3,609
27,429 40,615
69,386 90,014
5,130 4,524
1,301 269
469,589 617,925
121243 102,135
8,573 12,752
75,122 55,210
781,279 927,053
159,262 138,462
409,045 494,954
0 0

61,825 126,061
24,017 23,208
127130 144,368
46,267 51,069
781,279 927,053
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ACB - Ngan hang bén & hang dau véi chién lwoc than trong

ACB la mét trong nhitng ngan hang cé chat lwong tai san tot va ting trwdng 6n dinh

I Thu nhap hoat dong va Leri nhuan

Tién phong hoan thanh chuan BASEL Il va chién lwoc than trong, du no cla cac nha phat trién
BDS dudi 2% va cho vay ngudi mua nha chiém 22%, cling khéng dau tu trai phiéu doanh nghiép.

Tang trwéng tin dung tich cwe: Du no tin dung dat 555 nghin tg dong, tédng 13.8% so v&i dau nam,
gap 1.5 lan mirc clia nganh. Huy déng von dat 512 nghin tg déng, tédng 6.1% so v&i dau nam.

Kiém soat chat lwong tai san: TJ (& no xau duy tri & mirc thap 1.51%, t{ L& bao phi no xau dat 81.1%
cao hon muc trung binh nganh.

Leii nhuan trwére thué dat 15,335 tJ dong, chi tdng 2.1%YoY nhung t suat loi nhuan trén vén chi
s& hitu (ROE) dat 22.2%, tiép tuc ndm trong nhdm dan dau nganh.

B4y manh chuyén déi sd va phat trién bén virng: Tang cuong ng dung cong nghé trong hoat dong
ngan hang, nang cao trai nghiém khach hang va hiéu qua van hanh.

C6 phiéu ACB dang giao dich & mdc P/B khoang 1.43x thap hon muc binh quan lich s 1.67x.

B chisspr/B

TG VND ™ Téng thu nhap hoat dong M Lgi nhudn trudc thué 3.0x
35,000 32,747 2.5x
30,000 28,780 - 2.0x M« !
23,564 24,368 ' - L "
25,000 ’ 1.5x ,‘M hoo TV,
20,068 u\,ﬁ'f -\g Mol
20,000 .
17,114 L ooa Mbass 1O
15,000 11,998 0.5x
10,000 0.0x
epo RO RO e e NIRRT RS RS D AN
5,000 5000300038888 YS
RN N\ Y Y\ S\ VA A (A VA AR (AR X
0 D=0 =S I o8~ Ad B33 = & =
o ~"3Zoco-s5=38338330 38 F

2021 2022 2023  9M/2023 9M/2024

Chi tiéu tai chinh

Thu nhap l&i thuan

Thu nhap ngoai i

Téng thu nhap hoat dong

Chi phi hoat dong

Loi nhuan trwéc thué

NIM
NPL
CAR
ROE
ROA
P/E
P/B

I Bién dong gia

VND/CP
30,000

25,000
20,000
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2022

5,257

28,790

11,605
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2023 9M/2024 KH 2024

23,534 24,960 20,714

7,787 4,242
32,747 24,956
10,874 8,163

17,114 20,068 15,335 22,000

4.9%

0.7%

12.
26.

2

01/2024

8%
5%

4%

6.5
1.5

mmm Khoi luong

03/2024

4.7% 3.8%

1.2% 15%  <2.0%
12.5% 11.9%
248%  222%
2.4% 2.2%
6.2 6.9
14 14
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ACB - Ngan hang bén & hang dau véi chién lwoc than trong

K&t qua kinh doanh 2021 2022 2023 9M/2023 9M/2024 Bang can déi ké toan 2021 2022 2023 9M/2023 9M/2024
Thu nh3p i thuan 18,945 23,534 24,960 18,670 20,714 Tai san sinh la&i 508,954 585,151 696,254 627,343 756,558
Thu nhap ngoai ai 4619 5257 7,787 5,698 4,242 Tién mat, vang bac, da quy 7,510 8,461 6,909 6,553 5,871
Hoat dgng dich vy 2894 3526 2922 2195 2310 Tién g tai NHNN 32350 13,658 18,505 12,405 8392
i i i va v2 72 104 1M 1,081 27 ‘
Kinh doanh ngoai hof va vang 8 048 e 08 8 Tién giri va cho vay céac TCTD khac 49,819 85971 114,874 98,170 92,090
Mua ban ching khoan kinh doanh 450 -388 168 182 226
Chung khodn kinh doanh 11,260 1131 7177 1,892 6,966
Mua ban chirng khodn dau tu 244 21 2,647 1,289 237
Cac CCTC phai sinh va cac TSTC khac 227 100 0 79 268
Hoat déng khac 139 990 863 877 551
. Y Cho vay khach hang 356,051 408,857 482,235 444,641 548,247
Thu nhéap tir gép von, mua cbd phan 20 59 76 74 31
Téng thu nhap hoat déng 23564 28790 32747 24368 24,956 Ching khodn dau tu 59,475 75535 73,463 70,233 100,862
Chi phi hoat déng 8230 11,605 10,874 7,861 8,163 Tai sén ¢ dinh 3,763 3981 47863 4,448 4,643
Chi phi du phong rai ro tin dung 3,336 71 1,804 1,483 1,459 Tai san Co khac 7,317 10,581 10,869 10,088 10,053
Loi nhuan trudc thus 1,998 1714 20,068 15,024 15,335 Téng nor 482,869 549,437 647,839 648,510 777,393
Lei nhudn sau thué 9,603 13,688 16,045 12,038 12,244 Tién glri va vay cac TCTD khac 54,394 67,841 89,507 64,120 73,520
LNST cta c6 dong Cong ty me 9,603 13688 16,045 12,038 12,244 Tién giri cdia khach hang 379,921 413953 482,703 445500 512,124
Céc CCTC phai sinh va no khac 0 0 17 0 0
Lwu chuyén tién té 9M/2023 9M/2024 ,
Phat hanh gidy te cd gia 30,548 44,304 52,410 48,859 90,366
Hoat déng kinh doanh 39,926 21275 37,136 13,146 -29,149
L Cac khoan no khéc 18,007 23,339 23,102 23,207 22,529
Hoat déng dau tu -462 366 -1,197 -436 -395
Hoat déng tai chinh 2884 0 3377 3377 3884 Vén chi sé& hiru 44,901 58,439 70,956 66,825 78,854
Tién thuan trong ky 36,579 20,909 32,562 9,333 -33,428 Loi nhuén chua phan phéi 10,445 15,172 20,286 18,617 22,421
Tién cudi ky 82,602 103,510 136,072 12,718 102,581 Téng nguén vén 527,770 607,875 718,795 648,510 777,393
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BAU TU THONG MINH
CONG TY CO PHAN CHUNG KHOAN HD (HDS)
https://www.hdbs.vn/

TRU S& CHINH CHI NHANH HA NOI

23A-B Nguyén Binh Chiéu, Phudng Bakao, Quan 1, TP. H6 Chi Minh Tang 5, 32 Tran Hung Bao, Phudrng Phan Chu Trinh, Quan Hoan Kiém, TP. Ha Noi
© +84 287 3076966 © +84 243 359 8866

+84 286 2838666 +84 243 351 8866

PHONG NGHIEN CUU VA PHAN TiCH

hdbs.vn/trung-tam-phan-tich
@ research@hdbs.vn

TUYEN BO MIEN TRU TRACH NHIEM

Céc thoéng tin vé thj trudrng duoc cung cip trén day do B phan Nghién clru va Phan tich thu thap tir cdc nguén duorc coi la dang tin cdy, tuy nhién HDS khéng ddm bédo su
chinh xac va day dd cda cac nguon théng tin nay. Cac nhén dinh trong ban bao cédo nay duoc dua ra dua trén co s& phan tich chi tiét va can thén, theo danh gia chd quan
cla chung toi, la hop g trong thoi diém dua ra bao céo.

Viéc cung cép céc thong tin nay chi phuc vu muc dich tham khéo, HDS khéng chiu bat ky trach nhiém nao vé bat ky tén that nao gay ra do viéc st dung théng tin trén day
vao hoat dong kinh doanh. Cac théng tin trén day hoan toan cé thé thay doi theo dien bién cla thi truéng va HDS khong cé trach nhiém phai théng bao vé nhirng sy thay
déi nay.

Ban tin nay [a san pham va tai san cla HDS. Moi hanh vi sao chép stta ddi, in 4n ma khéng cé sy dong U cia HDS déu La trai luat.



