HD Securities

BAU TU THONG MINH

HOB

Nganh: Ngan hang
Gia muc tiéu: 29,500
So gia gan nhat: +24.2%

I Bién ddng gia cd phiéu

Bao cao phan tich cong ty

NGAN HANG TMCP PHAT TRIEN TP.HCM (HDB-HOSE)

17.12.2024

DIEM NHAN PAU TU

1 M6t trong nhitng ngan hang thwong mai hang dau Viét Nam, thudc
nhém cac cong ty co von hda lén nhat san HOSE.

Tang trwdng manh mé vé&i hiéu qud dan dau nganh: Tang truéng tin
dung 9 thang nédm 2024 dat 16.6%, Loi nhuén trudc thué dat 12,700 t{
dobng, tdng 46.6% YoY. N6i bat véi ROE dat 26.7% cao nhat nganh.

Chat lwong tai san tot véi hé sé an toan vén cao: T( & no xau & mic
1.9% va t{ & an toan vén (CAR) theo Basel Il dat 14.8%, vuot xa yéu céu
t6i thiéu la 8%.

Binh gid hap dan: HDB duoc trd P/B cao hon trung binh nganh, phan &nh
tiém nang vuot troi. P/B forward & mic 1.15x, thap hon lich sir 1.71x.
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Ch tidu ti chinh Bon vi 2020
Thu nhap (& thudn Tgdéng 1,898 13,891 18012 22184 31194 37910 7060 7,720 7,773 14,7 22,654
Thu nhap ngoai l&i Tgdéng 1882 2867 3956 4230 2989 4134 592 573 762 3445 1926
Téng thu nhap hoat déng Tgdéng 13779 16758 21967 26414 34,183 42,044 7752 8293 8535 18,156 24,580
Chi phi hoat déng Tgdéng 6173 6383 8631 9129 1545 14287 2455 3030 2951 6499 8435
Loi nhuan sau thué Tgdéng 4647 6453 8209 10,336 1313 16,059 3213 3252 3546 6,888 10,01
NIM % 47%  44% 52% 5%  55%  56% 1.3% 1.4% 1.4% 50%  58%
NPL % 13%  17% 17%  1.8% 1.9% 1.8% 2.3% 2.1% 1.9% 2.3% 1.9%
ROE % 206% 233% 235% 242%  241%  235% = 252% 259%  26.9% 22.4%  26.7%
ROA % 17% 19%  21%  2.0% 2.0% 2.1% 21%  22% 2.2% 2.0% 2.2%
BV VND/CP 14294 14464 14804 15294 17269 20714 16366 17392 17732 14243 17732
P/E . 1.2 5.5 7.1 6.9 77 6.3 6.6 6.4 6.4 75 6.4
P/B 207 115 150 155 1.38 115 1.54 1.53 1.61 1.53 1.61
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1. M6t trong nhitng ngan hang hang dau va thuéc nhém céng ty von héa lérn nhat HOSE

e Ngan hang TMCP Phat Trién TP. H& Chi Minh (HDBank), tién than l& Ngan hang Phat trién Nha
TP. H6 Chi Minh, duoc thanh (4p vao ndm 1989 va hién nam trong nhdm céc ngdn hang thuong
mai hang d4u tai Viét Nam. HDBank da niém yét va chinh thirc giao dich trén S& Giao dich Chirng
khodn TP.HCM (HOSE) vao dau ndm 2018 v&i ma chirng khoan HDB. HDBank hién ndm trong
nhém céc cong ty co gid tri von hoa lén trén san HOSE va thudc danh muc VN30, bao gom 30
cd phiéu co tinh thanh khoan va gié tri cao nhat trén thi truong. HDBank s& hitu mang ludi gém
362 chi nhanh va phong giao dich (PGD), cung véi 25,100 diém giao dich tai chinh va phuc vu
trén 17 triéu khach hang. HDBank duoc Moody’s xép hang tin nhiém tién gt dai han & mic B1.

Chién lwgc phat trién 5 ndm 2021-2025
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Quy md tai san (tg VND) S6 lugng Chi nhanh, PGD va VPBD

e HDBank da ghi nhan nhiéu diu &n trong hoat d6ng M&A, bao gém viéc mua lai Societe Generale
Viet Finance - don vi truc thudc tap doan Societe Generale (Cong hoa Phap) va Ngan hang TMCP
Dai A. Bén canh d6, HDBank con cd mdi quan hé lién két véi Tap doan Sovico, mot trong nhitng
tap doan tu nhan lén nhat tai Viét Nam, nhdm xay dung hé sinh thai da dang, qua d6 t6i wu hoa
gia tri mang lai cho khach hang.

Céng ty con va déi tac chién lwoc

HDBlanK S& hiru 30% von
HD SAIS® ‘ HD securities

U wieyetgirom. T

HDBank la c6 dong sang lap va la déi tac cla Vietjet Air
hang hang khéng ca thj phan ndi dia lén nhat Viét Nam

519 quyén bidu quyét
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Nguén: HDB, HDS Research
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2. Tang trwdng manh mé vé&i hiéu qua din dau nganh

Birng thir 2 toan nganh vé ting trwéng tin dung. Tang trudng tin dung 9 thang dau ndm 2024 cla
HDB tang tich cuc dat 16.6%, gap déi so v&i mirc 8.53% cla toan nganh. Trong dd, 60.7% du no cho
vay la khach hang doanh nghiép, dac biét la nhém doanh nghiép vira va nhé (CMB/SME) - phan khic co
nhu céu tin dung cao va mang lai co hdi t6i uvu hoa danh muc cho vay. B&n canh do, HDB tich cuc khai
thac co s khach hang sén co va ng dung céc sang kién chuyén déi sé nhdm nang cao hiéu qua hoat
doéng tin dung. V& dai han, ngdn hang tap trung phat trién mang cho vay ban |& tai cac thanh phé cép 2
va khu vuc ndng thén, noi nhu cau tin dung van con nhiéu va mirc d6 canh tranh thap hon. Chién luoc
nay hira hen hé tro tdng truéng bén virng va tiép tuc mé rong thi phan tin dung trong nhirng n&m toi.
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Nguén: FiinX, HDS téng hop
HDB duy tri ting trwdng huy déng von 8n dinh va CASA trén da cai thién. Von huy dong cudi quy
3/2024 dat 559 nghin tJ d6ng (t&ng 24.8% so véi cung ky), trong dé tién glri khdch hang ca nhan chiém
tg trong cao hon 78%. Déng thoi, tg & tién gri khdng kY han (CASA) co su cai thién tdng [én 8.8% so
vé&i mire 7.0% culia cung ky ndm 2023, ching t6i kY vong CASA sé tiép tuc cai thién khi HDB thuc hién
muc tiéu tiép tuc tdng CASA 1én 13-15% thdéng qua céc goi thanh toan va vay tai truorng hoc, bénh vién,
céc diém ban hang cla Petrolimex va Vinamilk. T( & Cho vay/Tién gli (LDR) clia HDB & muc an toan
71.9%, thap hon gi¢i han 85% cla NHNN, tao nén tdng cho hoat déng tin dung trong tuong lai.
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I Co cau danh muc tién glri cia HDB I Co cau cho vay theo nganh
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Nguén: FiinX, HDS téng hop
Bién Lai thuan (NIM) cao thir 2 trong nganh, thu nhap hoat déng ting manh nhé thu nhap l&i vurort
tréi. Téng thu nhap hoat déng clia HDB trong 9 thang dau ndm 2024 dat 24,580 t{ déng, tdng 35.4%
so v&i cung ky ndm 2023, chl yéu nher vao su tédng truéng manh clia Thu nhép l&i thuan dat 22,654 t{
déng, tdng 54.0% YoY. D&c biét, NIM dat 5.8%, ting so v&i mic 5.0% cung kY ndm 2023, ding thir 2
trong nganh. M3c du thu nhap ngoai l&i gidm anh hudng chung cla nganh do cac quy dinh mdi vé
bancassurance va thiéu cac khodn thu nhap bat thuong tir viéc ban cd phiéu VJC nhu ndm 2023, nhung
sur tdng manh mé cda thu nhap l&i da giup t6ng thu nhap hoat ddng tiép tuc tang truéng tich cuc.
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Nguén: FiinX, HDS téng hop
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HDB ghi nhan ting trwéng loi nhuan an twong nhe gia téng hiéu qua hoat dong va tdi wu héa chi
phi. Loi nhuén sau thué iy ké 9 thang ndm 2024 dat 10,011t dong, tang 45.3% YoY, hoan thanh 79.4%
ké hoach loi nhudn ca ndm. K&t qua tich cuc trén nher Téng thu nhap hoat déng tdng manh 35.4% YoY,
trong khi chi phi hoat déng chi tdng 29.8% YoY, gitp chi s6 Chi phi/Thu nhap (CIR) cai thién dang ké,
gidm tir 35.8% xubng con 34.3%. Xu hudng gidm cla CIR trong nhitng ndm qua & két qua tir chién luoc
d&y manh kinh doanh s6, v&i khodng 95% giao dich khach hang cé nhan thuc hién qua cac nén tang s6,
s6 luong khach hang méi dugc thu hut qua kénh sé cao gap 2.5 l&n cung ki ndm trudc, déng gop tai
77% s6 lvong khach hang mai. Viéc s6 hoa toan dién tir hanh trinh khach hang, quy trinh van hanh dén
(rng dung céng nghé phan tich dix liéu l&n va Al da gitp HDB nang cao n&ng suét va kiém soat chi phi

hiéu qua.
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Nguén: FiinX, HDS téng hop
HDB ghi nhan hiéu qua st dung von vt trdi véi ROE din dau nganh. Chi sd T{ suat loi nhuan trén
von chi s& hiru (ROE) clia HDB trong 9 thang ndm 2024 dat 26.7%, tang so v&i mirc 22.4% cung kY nam
trudc va thudc nhédm cao nhéat trong nganh. Xu hudng tang trudng tich cuc cla céc chi s ROE va ROA
qua cédc ndm phan anh ré nét nang luc t6i wu hda nguén vén va khai thac hiéu qua tai sdn cla ngén
hang.
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Nguén: FiinX, HDS téng hop
3. Chat lwong tai san tot véi hé sé an toan von cao

Khing dinh vi thé trong top 10 ngan hang lé&n nhat Viét Nam véi nén tang tai chinh virng manh.
T6ng tai sdn hop nhat tinh dén 30/09/2024 clia HDB dat gan 629.6 nghin tJ déng, t&ng 23.9% so v&i
cung ky. Bong thoi, vén chl s& hitu cling tdng manh, dat 53.6 nghin t{ dong, tang 24.5% YoY, khang
dinh nén tang tai chinh manh va nang luc mé rdng hoat ddng hiéu qua cla ngan hang.
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Nghin t{ Nghin tg
700 3,000
602 630
2,500
600 08
500 216 2,000
400 3P 1,500
300 1,000
200 500 I
100 31 39 46 43 54 0
> X X MX X MXMXXMOOXMNOOMXMmMMmom
c C c C C C C = C C
o Hm Fm Fmi Fm EH 555258%5585°52885%53
2021 2022 2023 9M/2023 9M/2024 £ E EQ S [mp o £
2 0 o > o T - = ™
. . 2L 2 ? w
Tong tai san m \/on chi s& hitu - Qe 8] 0
> 2

Nguén: FiinX, HDS téng hop
Kiém soat rdi ro hiéu qua va an toan von cao. TJ (& no xau (NPL) clia HDB cudi quy 3/2024 & murc
1.9%, gidm so v&i mirc 2.3% cla cung kY ndm 2023. Trong do, no x&u cla HD Saison duogc kiém soat
t6t, gidm xubng 7.5% tir mic 7.9% cla cung kY ndm 2023 va két qué kinh doanh co sy cai thién tich
cuc voi loi nhuan téng 125.9% YoY. TJ trong no x&u tir HD Saison chiém phan nhé trong téng no xau
hop nhat va dugc kiém soat chét ché, gilp tg |& no x&u hop nhéat clia HDB luén duy tri & mic an toan,
th&p hon mirc 2.25% trung binh nganh va dudi ngudng 3% theo quy dinh cla NHNN. Ty & bao phl no
x&u (LLR) ctia HDB ciing c6 su cai thién rd rét, tir 54.2% cung ky [én 65.9%, v&i muc tiéu tiép tuc nang
cao lén mirc 75-80% nham tang cudng ndng luc tai chinh va khad ndng ng pho rdi ro. Ngoai ra, HDB
duy tri tg (& an toan von (CAR) theo chuén Basel || & mic 14.8%, cao hon déng ké so v&i yéu cau toi
thiéu & 8%, tao nén tang virng chac cho su phat trién bén virng. Nhirng két qua trén cho thay HDB mé
rdng quy mo hoat ddng hiéu qua, dong thoi duy tri chat luong tai san tot va kiém soat rdi ro chat ché.
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2.5% % 16% TgVND
5% 14.8% 0

149, 30,000
2.0% 1205 25,000 .
0,

15% 19% 0% 20,000 E B
0o 8% 15000
. 0 0,

4610;0 10,000 - ]
0.5% o
2% ©000 o
0.0% 0% 0
o > v D o > o O 9 o 0 »
0 () @ Q@ Qf 0 § q & f Qf
& & & & &S & & & & &
o 2 o 3
B ® No x&u c6 kha ndng méat von  ®mNo nghi ngdy
Norxau (NPL) CAR No dudi tiéu chuén No can chu y

I No¢’ xau ctGa HD Saison I Thu nhép va Lgii nhudn cda HD Saison
Ty VND Ty VND

1,400 9% 7,000 60%

1,200 — 05 %/0 6,000 50%

(]

1,000 /\/ T 5000 \/’_ Yoo
800 5% 4,000 1
600 4% 3,000 0

3% 20%

o0 2% o0 0%
1% g

0 O%Ollll.-.o%

e L P F P P P e PH P P P P P
PSS S S S
> o > o
No Xau _Tl;l & no Xxau Thu nhép hoat dong I  NTT —CIR

I Tg lé no xau cudi Quy 3/2024 theo ngan hang
6%
5%

4%

3%
P20y ~ i [ i R I O [ e
SREREEER
0%

& ¢ i &

\ \% > N > D N ¥ ¥ Q> > N\ <>
Q),bo NS @2\ é\% Na o’f’(\ ‘Oé\ Q;é‘ & & of & Q}O vc’ oFf ~a &
AQ N 0& /\Q \? \2\0 ,{}(\ 0((\ O{(\
(</+ (O(bo A\Q) OO 6\'0
& W
Cudi 2023 mQ3/2024 A

Nguén: FiinX, HDS téng hop
Tiép tuc duy tri da ting trwdng manh mé vé tin dung va loi nhuan

e HDB sé tiép tuc dat téc doé ting trwéng cao trong Qug 4/2024, méc du chi phi du phong sé
gia tdng nh&m nang tJ (& bao phd ne xAu (LLR) [&n mirc 75-80%. Diéu nady nhdm chuén bi cho
kich ban Thang tu 02 clia NHNN khéng duoc gia han va hét hiéu luc vao ngay 31/12/2024. C4
nam 2024, ching t6i udc tinh tang trudng cho vay clia HDB dat 23.8%, Téng thu nhap hoat
dbng dat 34,183 t§ dong (+29.4% YoY), va Loi nhuén sau thué dat 13,113 tJ déng (+26.9% YoY).
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e HDB duorc ky vong sé tiép tuc duy tri da ting trwéng tich cwc trong ndm 2025 nhé nhu
cau tin dung héi phuc theo sy phuc héi cia nén kinh té. V&i co ché tiép nhan ngan hang 0
dbng, HDB c6 kha ndng duoc cép room tin dung cao, cé thé 1én dén 30%. Chung téi du phéng
T6ng thu nhap hoat d6ng ndm 2025 sé dat 42,044 t(j dong (+23.0% YoY) va Loi nhuan sau thué
dat 16,059 t{ dong (+22.5% YoY).

I Dw phéng Thu nhap hoat dong va Loi nhuan
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Nguén: FiinX, HDS Research

4. Binh gia

Chung t6i két hop phuong phdp Thu nhap thang du (RI) va P/B, xac dinh gid muc tiéu ctia HDB muc
29,500 VND/CP, cao hon 24.2% so vai gid dong clra ngay 16/12/2024.

Phwong phap Gia tri (tj VND) Tg trong Gia tri
Thu nhéap thang du (RI) 15,391 50% 57,696
P/B 89,976 50% 44,988
Gi4 tri tdng hop 100% 102,684
SLCP luu hanh (triéu) 3,475
Gia c6 phiéu muc tiéu (VND/CP) 29,500
Gia thj truong (16/12/2024) 23,750

Ty suat loi nhuan ky vong

Phwong phap Gia tri thang dw
Tang trudng dai han

Chi phi vén chl s& hitu

Thu nhéap thang du (RI)

Gia tri hién tai cla Rl

V6n chd sé hitu dau ky

Téng gid tri hién tai clia Rl

Gia tri hién tai cia Terminal value
Gia tri theo RI (tJ VND)

Phwong phap P/B

Book value forward 2025
P/B muc tiéu

Gi4 tri theo P/B (tj VND)

3.0%
13.7%

62,306
19,828
33,258
115,391

Gia tri
71,981
1.25x

89,976

2025 2026 2027 2028 2029
4,590 5,466 6,194 6,507 6,561
4,037 4,229 4,215 3,894 3,453
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B chisép/BciaHOB

4.0x
3.5x
3.0x
2.5X
2.0x

1.5x
1.0x
0.5x

+1 Stdev
Trung binh

-1 Stdev

Nguén: FiinX, HDS Research
Buorc thi trwerng dinh gid cao hon trung binh nganh - phan anh hiéu qua va tiém ning vuwort troi

e Chisé P/B clia HDB hién tai & murc 1.61x, dirng thir 4 (chi sau VCB, BID, LPB) ndm trong nhom
dugec trd cao hon vai trung binh 1.51x clia nganh.

e Hé sb P/B duogc trd cao hon trung binh nganh phan anh sy danh gia tich cuc cla thi truong vé
vi thé va hiéu qua ndi bat clia HDB. Vi céc chisd &n tuong nhu ROE d&n dau nganh, tdng trudng
tin dung va NIM ding thir 2 trong nganh, déng thoi tg 1é no xau & muc thap. Su két hop gilta
tédng trudng manh mé va chat luong tai sdn vuot trdi & 1§ do khién HDB duoc thi truong tra
murc dinh gid cao hon trung binh nganh, khdng dinh niém tin vao hiéu qua vuot troi va kha néng
phat trién bén virng cia HDB.

Vén hoa 520,344 264,500 195199 172,029 151,835 128,678 112,336 | 82,833 | 64,097 57,348 42932
Téng tai sdn 1,932,362 2,575,881 2,229,791 927,053 858,885 1028819 777,393 | 629,569 | 702,986 445,378 385,352
V6n chl s& hitu 190,297 138440 140,986 144,368 142240 110,023 78,854 | 53,584 | 51281 39,942 36,311
Loi nhuan sau thué 25,283 17,658 15,604 18,340 10,947 16,570 12,244 10,01 6,489 5,283 4,368
Tang truéng tin dung 10.2% 9.8% 9.0% 17.4% 9.2% 13.5% 13.8% 16.6% 8.9% 11.6% 13.8%
%YoY LNST 6.7% 11.5% 11.5% 33.8% 67.7% 3.5% 1.7% 453% | 188% -20.7%  10.1%
NIM 3.0% 2.4% 2.9% 4.3% 5.8% 4.2% 3.7% 5.4% 3.6% 3.9% 4.0%
Chi phi/thu nhap 32.5% 34.9% 28.2% 29.4% 24.4% 30.9% 335% | 337% | S509% 342% 36.5%
CASA 32.6% 18.1% 22.4% 34.9% 13.6% 35.7% 21.0% 8.8% 17.4% 13.5% 18.1%
LDR (%) 83.4% 85.0% 83.5% 90.6% 104.7% 84.5% 838% | 758% | 835% 806% 70.8%
No x&u (NPL) 1.2% 1.7% 1.5% 1.3% 4.8% 2.2% 1.5% 1.9% 2.5% 3.9% 2.3%
Bao phling xau (LLR)  210.5% 116.0% 153.0% 105.7% 50.7% 68.8% 81.1% 659% | 75.0%  472%  58.9%
ROE (%) 19.4% 18.5% 16.3% 16.5% 9.7% 21.6% 21.7% 26.8% | 18.0% 18.6% 14.0%
ROA (%) 1.9% 1.0% 1.0% 2.5% 1.6% 2.2% 2.2% 2.1% 1.3% 1.7% 1.3%
P/E 15.03 11.30 9.01 7.59 11.43 5.97 6.91 6.36 7.33 7.95 8.83
P/B 2.74 1.98 1.39 1.20 m 1.22 1.42 1.61 1.25 1.44 118

Nguén: FiinX, HDS Research
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Rai ro:

e Rdi ro tin dung: Ap lyc gia tang trong viéc duy tri chat luong tai san khi tiép tuc chién luoc tdng
truéng tin dung cao. Céc khodn vay tiéu dung ca nhan, dic biét |4 tin ch&p va thé tin dung, dé bj
anh huéng bai bién ddng thu nhap cla khach hang trong béi canh kinh té chua hoan toan hoi phuc.
Bén canh do, su phuc héi chdm cla thi truerng bat déng san co thé [am gidm gid tri tai sdn ddm bao
va gia tang rdi ro ng xau.

e Thach thirc tir diéu tiét chinh sach: Chi dao clia Chinh phl 6n dinh l&i suat tién gl va phan dau
gidm lai suat cho vay dé hd tro nén kinh té, diéu nay co thé truc tiép thu hep bién l&i rong (NIM) va
anh hudng dén loi nhuan. Ngoai ra, cac quy dinh han ché hoat ddng bancas lam gidm dang ké thu
nhap phi tir sdn pham bao hiém.
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BAO CAO TAI CHiNH

Két qua kinh doanh 2020 2021 2022 2023 2024F 2025F
Thu nhap L&i thuan 1,898 13,891 18,012 22,184 31,194 37,910
Thu nhap ngoai lai 1,882 2,867 3,956 4,230 2,989 4,134
Hoat dong dich vu 950 1,927 2,957 2,188 1,583 1,908
Hoat déng kinh doanh ngoai héi va vang 168 179 134 565 826 1,045
Mua ban ching khoan kinh doanh 105 101 17 42 134 439
Mua ban chirng khoan dau tu 140 477 313 1,167 63 350
Hoat ddng khac 519 183 528 259 337 37
Téng thu nhap hoat déng 13,779 16,758 21,967 26,414 34,183 42,044
Chi phi hoat dong 6,173 6,383 8,631 9,129 11,545 14,287
Chi phi dy phong rdi ro tin dung 1,788 2,306 3,068 4,268 6,246 7,682
Loi nhuén trudc thué 5,818 8,070 10,268 13,017 16,392 20,074
Lei nhuan sau thué 4,647 6,453 8,209 10,336 13,113 16,059
LNST ctia c6 déng Céng ty me 4,249 6,054 7,750 10,07 12,658 15,502
Bang can doi ké toan 2020 2021 2022 2023 2024F 2025F
Tai san sinh lai 299,702 345,261 37,747 540,020 618,698 739,556
Tién mét, vang bac, da quy 2,257 2,446 2,938 2,810 3,035 3,278
Tién glri tai NHNN 7,788 11,848 11,273 41,482 36,503 38,328
Tién gtti va cho vay céc TCTD khac 44,8M1 55,943 49,132 96,515 108,522 113,948
Ching khoan kinh doanh 12,478 1,198 1,798 18,581 19,354 21,290
Cho vay khach hang 176,388 200,759 260,755 339,350 420,155 534,906
Chung khoan déu tu 58,237 65,513 48,789 44,092 44,601 49,061
Tai s&n c6 dinh 1,059 1,366 1,315 1,423 1,649 1,731
Tai sédn Cé khac 16,109 25,539 40,272 57,952 61,756 61,763
Téng no 294,423 343,821 377,278 555,915 633,269 749,919
Tién gtri va vay cac TCTD khac 75,176 107,243 92,653 12,087 122,213 146,656
Tién glri clia khach hang 174,620 183,283 215,797 370,778 418,709 499,900
Phat hanh gidy t& cé gia 34,332 42,756 44,162 50,938 69,267 79,267
Céc khoan no khac 10,080 10,524 24,440 22,12 23,080 24,096
Vén chi sé& hiru 24,704 30,790 38,995 46,400 62,306 74,386
Téng nguén vén 319,127 374,612 416,273 602,315 695,575 824,305
Chi s6 tai chinh p{o7-{s] 2021 2022 2023 2024F 2025F
Téng trwédng
Tién gl 38.6% 5.0% 17.7% 71.8% 12.9% 19.4%
Cho vay 21.9% 13.8% 29.9% 30.1% 23.8% 27.3%
Téng tai san 39.1% 17.4% 11.1% 44.7% 15.5% 18.5%
Téng thu nhap hoat déng 21.0% 21.6% 31.1% 20.2% 29.4% 23.0%
Loi nhuan sau thué 15.6% 38.9% 27.2% 25.9% 26.9% 22.5%
Hiéu qua
NIM 4.70% 4.40% 5.20% 5.10% 5.47% 5.58%
Thu nhap ngoai (&i/Téng thu nhap 15.8% 20.6% 22.0% 19.1% 8.7% 9.8%
Chi phi/ Thu nhép (CIR) 44.8% 38.1% 39.3% 34.6% 33.8% 34.0%
ROE 20.6% 23.3% 23.5% 24.2% 24.1% 23.5%
ROA 1.7% 1.9% 2.1% 2.0% 2.0% 2.1%
Chat lwgng tai san
Tg & no xau 1.3% 1.7% 1.7% 1.8% 1.9% 1.8%
Bao pht no xau (LLR) 82.1% 73.0% 70.4% 65.8% 80.1% 80.1%
Thanh khodn
Cho vay/ Tién gli (LDR) 67.1% 66.7% 76.6% 66.2% 69.8% 74.5%
Cho vay/ Téng tai san 0.55 0.54 0.63 0.56 0.60 0.65
Binh gia
P/E 1n.22 5.53 713 6.85 7.70 6.29

P/B 2.07 115 1.50 1.55 1.38 115
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TUYEN BO MIEN TRU TRACH NHIEM

C4c thong tin vé thi truorng duoc cung cép trén day do Bd phan Nghién clru va Phan tich thu thap tur
cac ngudn duoc coi la dang tin cay, tuy nhién HDS khdng ddm bdo su chinh xac va day dd cla céc
ngudn théng tin nay. Cac nhan dinh trong ban bao céo nay duoc dua ra dua trén co s& phan tich chi
tiét va can than, theo danh gia chi quan ctia ching t6i, la hop Ly trong thoi diém dua ra béo céo.

Viéc cung cép céac thdng tin nay chi phuc vu muc dich tham khao, HDS khéng chiu bat ky trach nhiém
nao vé bat ky ton that nao gay ra do viéc st dung théng tin trén day vao hoat déng kinh doanh. Cac
thodng tin trén day hoan toan cé thé thay déi theo dién bién clia thi truerng va HDS khong cé trach nhiém
phai théng bao vé nhitng su thay déi nay.

Ban tin nay (& sdn pham va tai san clia HDS. Moi hanh vi sao chép slra d6i, in 4n ma khéng cé sy déng
y clha HDS déu (A trai luat.
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