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EN NHTMCP Phat trien TP HCM (HDB - HSX)

Bao cao doanh nghiép Ngay 15/12/2024
Mua vao (tir Tang ty trong) Nang khuyén nghi Ién Mua vao nhé& trién vong tich
Gia muc tiéu: VNB32,500 (v VND27,700)

Tiém nang tang/giam: 24.8% cwc

Gia cb phiéu (déng) (3/12/2024) 26,050 = HSC nang khuyén nghj dbi véi HDB Ién Mua vao (tlr Tang ty trong) va tang
M& Bloomberg HDB VN 17% gia muc tiéu Ién 32.500d sau khi diéu chinh dy bao lgi nhuan va gia dinh
Gia caolthap 52 tuan (d) 17,673-28,300 dinh gia.

GTGD (bg 5 phién) (tr.d) 25600 = Chung t6i nang dw béo Igi nhuan rong cho giai doan 2024-2026 I&n trung binh
Von hoa thi truong (ty @) 76,264 5%, dy kién tang truéng lan lwot dat 31,8%/19,4%/15,8%, nhér didu chinh tang
Von héa tr truong (tr.USD) 3,003 nhe bién I3i rong (NIM) va gidm chi phi tin dung.

Slg CP Iwu hanh (tr.dv) 2,928 2 % " i i L. 3 . . ., N
Slg CP NN duoc s& hiru (tr.dv) 586 = Co phiéu hién dang duwgc giao dich voi P/B dw phong 1 nam & mire 1,09 lan,
SIg CP NN duoc mua (tr.dv) 96.1 cao hon mét chut so v&i mire trung binh 1,05 lan cla cac ngan hang tw nhan
Gi6i han ty 1& s& hitu NN 20.0% cung nhém. Véi trién vong téng trwdng loi nhuan va ROE tich cwe, ching téi
Ty 16 s& hivu clia NN 16.7% cho réng murc dinh gia cao nay la hop ly. V&i gia muc tiéu méi, HDB dwoc dinh
Ty 18 freefloat 71.4% gia & mirc P/B 2025 |4 1,37 1an.

Cb dong lon Sovico (14.4%)

Ngudn: Cong ty, Ubc tinh ciasC S kién: Phan tich trién vong giai doan 2024-2026
KQKD Q3/2024 ctia HDB kha &n twong véi LNTT hop nhét dat 4,5 nghin ty déng,

Bieu do gia — PP e tang 43% so voi ciing ky, va LNTT 9 thang d4u nam 2024 dat 12.654 ty ddng, tang
30000 45,6% so vai cung ky, vuot ky vong clia chiing t6i. Bén canh tang trwdng manh mé
S vé bang can ddi ké toan va lgi nhuén, ching t6i cling ghi nhén sy céi thién nhat
24000 dinh trong chat lwgng tai san.

o HDB d& duy tri tang trwdng 6n dinh vé bang can dbi ké toan va lgi nhuan trong
o nhitng ndm gan day, va chung tdi ky vong xu huwdng nay sé tiép tuc trong 2-3 nam

toi.
8 mﬁllhmwm .hmlhnhlllilthmlIlnlwWhhl“wnlilllihl.lﬂhu Tac dang: Téng binh quan 5% dw bao lgi nhuan g|a| doan

Gia cb phiéu (%) _ -1thg  -3thg -12thg 2024-2026
copnethyong - (1.88) (099) 490 HSC tang binh quan 5% du béo loi nhuan thudn giai doan 2024-2026 do tac dong
Sovoron O (065 (438 241 i cyc ti viec nang gia dinh ty 16 NIM va ha du bao chi phi dw phong bu dép cho
voing N o Cén' n FactSe't viéc ha dv bao thu nhap ngoai I&i. Theo dw bao méi, loi nhuén thuan sé tang trwéng
S 1an lwot 31,8%, 19,4% va 15,8% trong cac ndm 2024, 2025 va 2026.

HSC va trung binh thj trwéng EPS dw phéng ctia chuing t6i thAp hon mét chat so véi thi trwéng do nhikng diéu
I =] chinh @anh hwéng pha loang tir trai phiéu chuyén déi. Néu dwoc chuyén déi toan
2024F 3,974 4,438 (10.4)  bd, nhitng tréi phiéu nay béng khodng 14,4% s6 lwong cb phiéu dang lwu hanh.
2025F 4,753 5,356 (11.3) . er s X .

2026F 5,505 6,599 166y Dinh gia va khuyén nghi

Nguon: Bloomberg, HSC udc tinh  HSC nang khuyé&n nghi 1&n Mua vao (tlr Tang ty trong) va tdng 17% gia muc tiéu
L. . I&n 32.500d (tiém n&ng tang gia 25%) sau khi nang dw bao lgi nhuan va diéu chinh

Mb ta doanh nghiép i gia dinh dinh gia (chuyén thoi diém dinh gia sang cudi nam 2025 va giam 1 diém

HDB la mot ngan hang ¢d sw can bang giardiro  phan tram gia dinh phan bu rdi ro vén CSH).

Zﬁﬁ;;?‘éindﬁg”a ngan hang truyén thong va Sau khi gia cb phiéu tang vwot troi trong 12 thang qua nhwng kém tich cwe hon
trong th&i gian gan day do ap lwc ban rong tr khoi ngoai. Hién tai, co phiéu dang
dwoc giao dich véi P/B dw phéng 1 ndm & mére 1,09 1an, cao hon mét chit so véi
mirc trung binh 1,05 1an cla cac ngan hang tw nhan cing nhém. Véi trién vong
tang trwdng loi nhuan va ROE manh mé, ching téi cho rdng mirc dinh gia cao nay
la hop ly. V&i gia muyc tiéu méi, chung t6i dinh gia HDB & mirc P/B 2025 la 1,37
lan.

Ban géc béng tiéng Anh cta bao céo nay duwoc phat hanh vao ngay 4/12.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F 12-25F
Thu nhap Iai thuan (nghin ty déng) 18.0 22.2 30.9 35.6 41.3
Téng thu nhap HD (nghin ty ddng) 13.3 17.3 22.0 26.1 30.5
LN thuan (nghin ty déng) 7.75 10.1 13.2 15.8 18.3
EPS (ddng) 2,679 3,482 4,545 5,436 6,295
DPS (ddng) - 1,000 500 500 500
BVPS (déng) 12,775 15,374 19,477 24,370 30,146
P/E (lan) 9.72 7.48 5.73 4.79 414
Chuyén vién phan tich Loi suét cb tirc (%) - 3.84 1.92 1.92 1.92
Pham Lién Ha, CFA P/B (lan) 2.04 1.69 1.34 1.07 0.86
Giam déc, Nganh Dich Vy Tai Chinh T&ng trwéng EPS (%) 26.7 30.0 30.6 19.6 15.8
ha.plien@hsc.com.vn ROAE (%) 235 24.7 26.2 24.8 23.1
+84 24 3933 4693 Ext. 4852 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 15/12/2024

Tang trwéng & hé s6 ROE vwort trdi; nang khuyén nghij
Ién Mua vao

Bang CDKT va lgi nhuan ctia HDB téng truéng an twong trong nhivng ndm gan day,
va chung téi cho rdng xu hwéng nay sé tiép dién trong 2-3 ndm téi. Chang toi tang
binh quan 5% dw bao loi nhuan thuan giai doan 2024-2026 do tac dong tich cyc tw
viéc nang gia dinh ty I&é NIM & ha dw bao chi phi tin dung I&n hon tac dong tiéu cuwc
tlr viéc ha dy bao thu nhap ngoai 1ai. Theo dw bao mai, lgi nhuan thuan sé tang
trwdng 1an lwot 31,8%, 19,4% va 15,8% trong giai doan nay. Sau khi gia ¢ phiéu
tang vuot troi trong 12 thang qua nhung kém tich cwe hon trong thoi gian gan day
do ap luwc ban rong tir khdi ngoai. Hién tai, cb phiéu dang dwoc giao dich véi P/B dw
phéng 1 ndm & mdc 1,09 1an, cao hon mét chit so véi mire trung binh 1,05 Ian cla
cac ngan hang tw nhan cung nhém. Véi trién vong tang trwéng loi nhuan va ROE
manh mé&, chung tdi cho rdng mirc dinh gia cao nay la hop ly. Véi gia muc tiéu méi,
chung téi dinh gia HDB & murc P/B 2025 1a 1,37 lan.

Phan tich KQKD 9 thang dau nam 2024 va trién vong nam 2024-
2025

KQKD Q3/2024 cliia HDB kha &n twong voi LNTT hop nhét dat 4,5 nghin ty dong,
tang 43% so voi cung ky, va LNTT 9 thang dau nam 2024 dat 12.654 ty dong, tang
46,6% so v&i cung ky, hoan thanh 77% dw bao ca nam 2024 trwéc d6 cla chung toi.

Nhirng diém nhén trong Q3 bao gbém: Tin dung tang trwdng manh mé dat 17,4% ké
tr d4u n&m (tang 3,4% so v&i quy trwdc va ting 38,4% so véi cung ky) va ty 1& NIM
gidm nhe 11 diém co ban so voi quy trudc (nhwng tang 107 diém co ban so voi cung
ky) — tir d6 thac day thu nhap |3i thuan tang tredng dang ké 58% so voi cung ky. DPéng
thoi, chat lwong tai san cai thién véi ty 1& no xau gidm xudng 1,9% (tir 2,24% trong
Q1/2024 va 2,1% trong Q2/2024) va hé sb LLR tang 1&n 66% tir 59% trong Q2/2024
(mé&c du van thép hon so véi nganh).

Co cAu lgi nhuan cho théy tang tredng ving chac 36% so véi cung ky vé LNTT tuy
ngan hang me va sy phuc hoi manh mé tir cong ty con tai chinh tiéu ding HD Saison,
v&i LNTT dat 306 ty dong, tang 2,6 lan so v&i mirc thap trong Q3/2023, vwot dw bao
clia chung toi.

Du6i day 1a mot sé diém ndi bat va trién vong chinh.

Pong lwc tang trwéng tin dung

HDB van duy tri danh muc khach hang da dang, bao gém nhirng nganh nhw FMCG,
siéu thi, ndng nghiép, dét may va doanh nghiép FDI Han Quéc véi nhiéu khach hang
dang che giai ngan. NHNN gan day da giao han murc tang trwdng tin dung ndm 2024
cho HDB 1& 21%. Tuy nhién, BLD ky vong han mirc nay cé thé ting 1én 25% do Ngan
hang tham gia vao qua trinh chuyén giao bt budc cac ngan hang yéu kém.

Cho nam 2025, HDB ki vong tang trwdng tin dung dao dong trong khoang 23-24%
nh& méi trwdng kinh té thuan loi va mat bang 1ai suat thap du kién sé thic day cau
tin dung. Ngan hang I&én ké hoach tiép tuc tap trung vao thanh phé cap 2 va khu vuc
nong thoén, noi dong gép khoang 45-46% danh muc cho vay. BLD danh gia day la
nhirng khu vwc cé chat lwong tai san tét hon twong dbi so v&i cac khu vc khac va
phu hop véi cac mdi quan hé va chién lwoc hoat dong da dwoc thiét lap ctia HDB.

Lai suat va ty 1&é NIM

Ty I& NIM 9 thang dau ndm 2024 cta HDB dat 5,7% va BLD ky vong ty 1 nay sé on
dinh trong Q4/2024. Cho nam 2025, Ngan hang dat ké hoach ty 1& NIM trong khoang
5,4-5,5% dua trén cac woc tinh twong doi thén trong (twong dwong giam nhe 20-30
diém co ban so voi cung ky, do dw bao chi phi huy dong tang Ién & mirc tvong duong
trong khi 13i suat cho vay di ngang). Dy bao nay phu hop véi quan diém cda ching
toi.

Chat lwong tai san va chi phi tin dung

Chét Iuong tai san cia HDB ¢ sw cai thién trong Q3/2024 véi ty 1& no xAu Ngan hang
me gidm xudng 1,65%, tiép tuc xu huwéng gidm trong 2 quy vira qua. Déi véi mang
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 15/12/2024

ban I1&, mac du khé khan van hién hivu, no xu da tdng cham lai so v&i quy trudc. Doi
v&i mang khach hang doanh nghiép, chét lwong tai san da hdi phuc manh, d3c biét 1a
danh muc cho vay nganh BBS (ty trong 16% danh muc cho vay, ty 1& no xau du6i
0,2%) va xay dung (ty trong 10%, ty 1& no xau 0,7%).

HDB cho réng két qué tich cuc trong danh muc cho vay nhirng nganh nay la nh& cach
Iwa chon phan khuc cho vay, tap trung vao ,céc dw an co dig diém vang, tuan thu day
da phap ly va hwéng téi phan khic trung cap thay vi cao cap.

V& trich lap dw phong, hé sé bao phi ng x4u (LLR) ctia HDB dat khoang 70% trong
Q3/2024, v&i muc tiéu tang 1én 75% vao cudi nam 2024 va 100% trong nam 2025. Vi
97% danh muc cho vay khach hang ca nhan va 85% danh muc cho vay khach hang
doanh nghiép c6 tai san dam bao, HDB van ty tin vé mic dw phong hién tai nay. Tuy
nhién, hé sb LLR ctia HDB & murc thap hon so véi binh quan cac NHTM trong danh
sach khuyén nghj clia chung téi (96% tai thoi diém cubi Q3/2024).

Diéu chinh dw bao giai doan 2024-2026

Sau khi phan tich KQKD va trién vong ctia HDB, cuing v&i xu huwéng nganh (M&i xem
bao céo: KQKD Q3 duwéi ki vong do NIM thu hep va &p luc vé chét lwong tai san, ngay
8/11/2024, HSC), HSC diéu chinh mét sb gid dinh chinh, bao gém: Tang binh quan
23 diém co ban gia dinh ty 1& NIM va gidm binh quan 4,7% du bao chi phi dw phong.
Do thu nhap ngoai lai thdp hon dw béo, chung téi gidm binh quan dy béo 13i thuan HD
dich vu va thu nhap ngoai lai khac 1&n lwot 10% va 20%.

Véi cac gid dinh duwoc diéu chinh, du béo loi nhuan thuan dwoc nang 1én trung binh
5%, v&i tang trwéng loi nhuan rong 1an lwot dat 31,8%/19,4%/15,8% trong giai doan
2024-2026. Hé sb ROE binh quan trong giai doan 2024-2026 dy bao van & mirc cao
la 24,7%, cao hon dang ké so v&i binh quan nganh & mdc 17,6%.

Nhirng diéu chinh chinh trong gia dinh va dy bao cla ching t6i dwoc trinh bay tom
tat trong Bang 1-2. Biéu dd 3-12 trinh bay cac di¥ liéu va chi sd chinh thé hién cac yéu
to6 co ban cta HDB cung danh gia ctia HSC.
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 15/12/2024

Bang 1: Nhitng diéu chinh quan trong vé dw bao lgii nhuan, HDB
Loi nhuan dwoc ky vong sé ting trwdng véi toc d6 CAGR 3 ndm (2023-2026) 1a 22,2%

Dw bao m¢i
2024F 2024F 2025F

Thu nhap lai thudn 22,184 29,250 34,165 39,971 30,895 35,592 41,285
Téng trudng 23.2% 31.9% 16.8% 17.0% 39.3% 15.2% 16.0%
Didu chinh 5.6% 4.2% 3.3%
Li thuan HD dich vu 2,188 1,643 2,086 2,492 1,361 1,934 2,357
Tang trudng -26.0% -24.9% 26.9% 19.5% -37.8% 42.1% 21.9%
Didu chinh 17.2% 7.3% -5.4%
Thu nhap ngoai l4i khac 2,042 1,851 1,974 2,117 1,249 1,666 1,787
Téng trwéng 104.5% -9.3% 6.7% 7.2% -38.9% 33.4% 7.3%
Didu chinh -32.5% -15.6% -15.6%
Téng thu nhap HD 26,414 32,744 38,225 44,580 33,504 39,192 45,429
Téng trwéng 20.2% 24.0% 16.7% 16.6% 26.8% 17.0% 15.9%
Didu chinh 2.3% 2.5% 1.9%
Chi phi HD (9,129) | (11,202)  (13,010)  (14,967) (11,431) (13,048) (14,842)
Téng trwdng 5.8% 22.7% 16.1% 15.0% 25.2% 14.2% 13.8%
Didu chinh 2.0% 0.3% -0.8%
Loi nhuan HP trwérc trich 1ap dw phong 17,284 21,542 25,215 29,613 22,074 26,144 30,587
Téng trudng 24.6% 17.0% 17.4% 27.7% 18.4% 17.0%
Didu chinh 2.5% 3.7% 3.3%
Chi phi dw phong (4,268) (5,087) (5,989) (7,064) (4,867) (5,615) (6,822)
Téng trudng 39.1% 19.2% 17.7% 17.9% 14.0% 15.4% 21.5%
Didu chinh -4.3% 6.2% -3.4%
LNTT 13,017 16,455 19,226 22,550 17,207 20,528 23,765
Téng trudng 26.8% 26.4% 16.8% 17.3% 32.2% 19.3% 15.8%
Didu chinh 4.6% 6.8% 5.4%
Loi nhuan thuin 10,071 12,762 14,912 17,485 13,276 15,846 18,356
Tang trudng 30.0% 26.7% 16.9% 17.3% 31.8% 19.4% 15.8%
Didu chinh 4.0% 6.3% 5.0%

Nguén: HDB, HSC

Bang 2: Nhirng diéu chinh quan trong vé gia dinh, HDB
Nhirng diéu chinh quan trong bao gém nang gia dinh ty 1& NIM (tdng binh quan 23 diém co ban) trong khi ha gia dinh chi phi tin dung
gidm binh quan 6 diém co ban

Dw bao mé&i

2024F 2025F
Tang trwéng tin dung, hop nhéat 31.8% 24.5% 24.5% 24.5% 24.5% 24.5% 24.5%
Tang trwéng tin dung, HDB 34.2% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0%
Tang trwdng tin dung, HDS -4.5% 15.0% 12.0% 12.0% 15.0% 12.0% 12.0%
Tang trwéng tién guvi, hop nhéat 71.8% 15.0% 22.0% 22.0% 11.0% 22.0% 22.0%
Ty & NIM, hgip nhéat 5.13% 5.32% 5.23% 5.13% 5.62% 5.44% 5.30%
Ty &€ NIM, HDB 4.12% 4.49% 4.46% 4.41% 4.76% 4.69% 4.59%
Ty &€ NIM, HDS 28.94% 29.03% 29.07% 29.15% 30.20% 28.83% 28.93%
Ty & no xau, hgp nhat 1.79% 2.19% 1.96% 1.95% 2.24% 2.00% 1.98%
Ty 1& no x4u, HDB 1.51% 2.00% 1.80% 1.80% 2.00% 1.80% 1.80%
Ty 1& no x4u, HDS 7.61% 6.50% 6.00% 6.00% 7.50% 7.00% 7.00%
Chi phi tin dung, hop nhéat 1.41% 1.32% 1.25% 1.18% 1.26% 1.17% 1.14%
Chi phi tin dung, HDB 0.45% 0.56% 0.59% 0.61% 0.48% 0.53% 0.57%
Chi phi tin dung, HDS 18.09% 17.55% 16.64% 16.19% 18.00% 16.15% 16.24%
Hé s6 CIR, hop nhét 34.6% 34.2% 34.0% 33.6% 34.1% 33.3% 32.7%
Hé s6 CIR, HDB 32.8% 33.0% 32.5% 32.0% 33.5% 32.0% 31.5%
Hé s6 CIR, HDS 39.0% 38.0% 39.0% 39.0% 35.5% 37.0% 36.0%

Nguén: HDB, HSC
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Bang 3: Co’ cau téng dw no’ cho vay, HDB
Ty trong cho vay mang DNNVV tang trong khi mang KH ca nhan
& tai chinh tiéu dung gidm trong 5 nam qua

:hsc

Ngay 15/12/2024

Bang 4: Co’ cau dw no’ cho vay DNNVV & DN Ién, HDB
Ty trong cho vay cac dy an/doanh nghiép phat jrién BDS tang
dang ké trong ndm 2023 nhwng da gidm so v&i dau nam

mDNNVV mKH ca nhan  Tai chinh tiéu dung m Doanh nghiép I1&n

ﬂ gui 3 ioi i J"ﬁ 2.6% 2.6% 1.9%
9.0%  83%  _6.4% '

2019

2020 2021 2022 2023 Q3/2024

m Thwong mai & Dich vu m San xuat
Xay dwng mNo6ng - 1dm nghiép
=BbS
12.7% 13.2% 12.9% . -
16.6%

13.2%

2020

2021 2022 2023 Q3/2024

Nguén: HDB, HSC

Biéu dé 5: Co’ cau dw n cho vay mang KH ca nhan, HDB

Cho vay ca nhan linh virc ndng nghiép la thj tredng ngach cla
HDB; Ngan hang nay khéng tap trung vao mang cho vay mua nha

Nguén: HDB, HSC

Biéu do 6: Co cdu dw no cho vay mang tai chinh tiéu dung,
HDSaison

Nhu cau vay mua xe may & mua hang tiéu dung lau bén & mirc
khiém t6n

m Kinh doanh hé gia dinh m Mua nha o
Nong nghiép m Tiéu dung thé chap
mOto
25.0% 26.6% 27.2%

29.2%

32.4%

2020 2021 2022 2023 Q3/2024

m Xe may m Tiéu dung 1au bén Tién mat

2019

2020 2021 2022 2023 Q3/2024

Nguén: HDB, HSC

Biéu db 7: Ty trong cho vay lién quan dén linh viec BDS, HDB

Ty trong cho vay lién quan dén Iinh virc BDS téng 1én 35% trong
nam 2023 va sau do giam nhe con 34% trong Q3/2024

Nguén: HDB, HSC

Biéu db 8: Tang trwéng tin dung, ting trwéng tién givi & hé
s6 LDR, HDB

HDB c6 dw dia dé& tdng LDR va cai thién ty 1& NIM trong nam
2024-2025 nho thanh khoan ddi ddo sau khi tién gt ting manh
trong nam 2023

= Xay dwng
mmmm Doanh nghiép phat trién BDS
mmmm Mua nha

Cho vay lién quan dén BBS

35.0%

-

34.0%

2020

2021 2022 2023 Q3/2024

Nguén: HDB, HSC

Hé sb LDR diéu chinh (cot phai)
Tang trwdng tin dung yly
e Tang trwdng tien glri yly

70% - - 110%
60% - - 100%
50% - - 90%
40% - 80%
30% - - 70%
20% - 60%
10% - - 50%
0% 1 o 40%,
Q419 Q320 Q221 Q1/22 Q422 Q3/23 Q2124

Nguén: HDB, HSC
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Bidu db 9: Ty 18 NIM, HDB Bidu dd 10: Ty 1& NIM, HDB
Ty 1& NIM twong d6i 6n dinh trong 9 thang dau nam 2024 sau mét - Ty 1& NIM clia Ngan hang me cling ¢6 xu huwong twong tu
quy bat thwong

Ty & NIM (c6t phai) Loi suat gop Chi phi huy ddng =Ty I& NIM (cot phai) Loi suat gop Chi phi huy ddng
o, _ _ 0,
16% - Sr 1A% _ 0%
— 0,
14% -~ N _529 6% 12% -+ //\&_430 5%
12% - — 10% - - ~l
_ I /7"__ \\___ - 5% T L 404
10% - ==~ T — ] LA ™ 8% | No'ad
| L~ L 4% > 0
8% - \ - 3%
f—-\ | 30/0 60/0 . / \
6% T T . ' N 2%
29 | Pt | 20 4% ="
204 - 1% 2% 1%
0% 0% 0% —r— ; 0%
Q2/20Q4/20Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q2/20Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24
Nguén: HDB, HSC Nguén: HDB, HSC
Biéu d6 11: Ty lé no xau, HDB Biéu do 12: Chi phi tin dung (binh quan 12 thang), HDB
Ty 1& no x4u ¢6 xu hwéng giam, chi yéu nhé Ngan hang me Chi phi tin dung cta HD Saison giam trong Q2 & Q3/2024 trong
khi ctia chi phi tin dung Ngan hang me duy tri 6n dinh chi quanh
murc 0,4-0,5%
== HDSaison (cot phai) e===Hop nh4t —i— Ngan hang me 1 HDSaison (cot phai) e==Hop nhat == Ngan hang me
2.5% 8.5% 1.6% 21%
0, 0,
-~ \ ’\ - 8.0% 1.4% a 19%
0% . 1.2% o 17%
y J\M/DA\; - 7.5% ) )
15% - (LI 1.0% At 15%
5% - 7.0%
\/ 0.8% annnnnnnr— 13%
1.0% 1 T %% oe% n LT T T 1%
- 6.0% e i L ANATN |
0.5% - IS 0.4% it N o/ NersT| [ 9%
HH - 55%  02% - H H HHAAHAH T 7%
0.0% T T T T T T T T T T T T T T T T T 5.0% 0.0% 7T T T T T T T T T T T T T T T T T T 5%
Q3/19 Q3/2 Q3/21 Q3/22 Q3/23 Q3/24 Q3/19 Q3/20 Q3/21 Q3/22 Q3/2 Q3/24
Nguén: HDB, HSC Nguén: HDB, HSC
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 15/12/2024

Dinh gia va khuyén nghi

HSC nang khuyén nghi dbi véi HDB 1én Mua vao (tir Tang ty trong) va tang 17% gia
muc tiéu 1én 32.500d (tiém nang tang gia 25%) sau khi nang dy bao lgi nhuan va
diéu chinh gia dinh dinh gia (chuyén th&i diém dinh gia sang cubi nam 2025 va gidm
1 diém phan tram gia dinh phan bu rdi ro vén CSH). Sau khi gia cb phiéu tang vuot
troi trong 12 thang qua nhwng kém tich cwc hon trong thoi gian gan day do ap luc
ban rong tir khdi ngoai. Hién tai, cd phiéu dang dwoc giao dich véi P/B dw phéng 1
nam & mac 1,09 1an, cao hon mét chat so véi mire trung binh 1,05 |an clia cac ngan
hang tw nhan cling nhém. Véi trién vong tang trwdng loi nhuan va ROE manh mé,
chuing t6i cho rang mirc dinh gia cao nay la hop ly. Véi gia muc tiéu méi, ching toi
dinh gia HDB & murc P/B 2025 la 1,37 lan.

Tang 17% gia muc tiéu

HSC tang 17% gia muc tiéu cho HDB 1én 32.500d (tiém nang tang gia 25%). Mtrc tang
nay phan anh nhirng thay doi sau trong dy bao va cac gia dinh dinh gia sau day cla
chung to6i:

e Tang binh quan 5% dw bao lgi nhuan thuan giai doan 2024-2026.
e Chuyén thoi diém dinh gia sang cubi ndm 2025.

 Giam 1 diém phan tram gia dinh phan b rdi ro vén CSH diéu chinh xuéng 9% (tw
10% trwde dd) sau khi dieu chinh gia dinh phan bu rdi ro von CSH chung (giam 1
diém phan tram xuong 7,5% tw 8,5%).

Chi tiét vé dinh gia theo phwong phap thu nhap thang du cia HSC dwoc trinh bay
trong Bang 13 va phan tich d6 nhay doi v&i cac gia dinh dinh gia chinh la I&i suat phi
rdi ro va phan bu rti ro von CSH dwgec trinh bay trong Bang 14.

Bang 13: M6 hinh dinh gia theo phwong phap thu nhap thang dw, HDB

Nam két thuc

Loi nhuan thuan 13,276 15,846 18,356 19,158 20,345 20,572
- Chi phi vén CSH 7,983 9,858 12,008 14,504 17,034 17,715
Loi nhuan thang dw 5,292 5,988 6,347 4,653 3,312 2,857
Gia tri dai han cua lgi nhuan thang dw 25,804
Chi phi vén CSH tich IGy 1.000 1.153 1.328 1.529 1.759
Gia tri hién tai 5,292 5,196 4,780 3,044 16,550
Vén CSH dau tw = 64,640 78,930
Gia tri hién tai clia lgi nhuan thang dw = 34,862 29,569
Gia tri clia vén CSH = 99,502 108,500
Sb lwong cb phiéu dang Iwu hanh (triéu) = 3,331.0 3,331.0
Gia tri ciia ¢d phiéu (déng) = 29,872 32,543
Ghi chu: Cac phép tinh ctia chiing t6i co xét t6i trai phiéu chuyén déi ctia HDB
Nguén: HSC

Bang 14: Phan tich do nhay cia gia muc tiéu déi véi nhivng gia dinh dinh gia quan
trong (déng), HDB

Gia muc tiéu 32.500d cla chang téi dwa trén gid dinh 1ai suét phi rdi ro 1a 4% & phan bu
rdi ro von CSH diéu chinh la 9%

Phan bu rai ro von CSH diéu chinh

- 8.0% 8.5% 9.0% 9.5% 10.0%
N 3.0% 41,500 38,600 36,100 33,800 31,800
= 35% 39,100 36,500 34,200 32,200 30,400
el 4.0% 37,000 34,600 30,700 29,100
- 4.5% 35,100 32,900 31,100 29,400 27,800
5.0% 33,300 31,400 29,700 28,100 26,700

Nguon: HSC

Sau khi gia cb phiéu tang vwot troi trong 12 thang qua nhung kém tich cwre hon trong
thoi gian gan day do ap Iwc ban rong tir khoi ngoai. Hién tai, co phiéu dang dugc giao
dich v&i P/B dw phéng 1 ndam & mdc 1,09 lan, cao hon mét chit so véi mire trung
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Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB)

:hsc

Ngay 15/12/2024

binh 1,05 I&n clia cac ngan hang tw nhan cung nhém. Véi trién vong tang truwdng loi
nhuan va ROE manh mé, chung tdi cho réng mirc dinh gia cao nay |a hop ly. Véi gia
muc tiéu méi, ching téi dinh gia HDB & mirc P/B 2025 la 1,37 lan. Chung t6i nang
khuyén nghj lén Mua vao.

Biéu dé 15: P/B trwot dw phéng 1 nam, HDB
HDB dang giao dich vé&i P/B trwot dw phong 1 ndm 1a 1,09 1an...

Biéu do 16: Po léch chuan so véi gia tri binh quan, HDB
...th&p hon 0,2 dd léch chuén so v&i gia tri binh quan tr ndm
2019

Thuyc té Dy bao ctia HSC Dw bdo cula thj treong
2.0000
1.5000
,\V\.\ ‘M ponyl

1.0000 J v Ry S—

.5000

.0000 w \ ‘ ‘ ‘

T1/19 T1/20 T1/21 T1/22 T1/23 T1/24

4.0

(2.0) W
(3.0

)
T1/19 T1/20 T1/21 T1/22 T1/23 T1/24

Nguén: Bloomberg, HSC

Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 15/12/2024

B4o cao KQ HPKD (nghin ty ddng) 12-22A
Thu nhap lai 33.3
Chi phi li (15.3)
Thu nhap lai thuan 18.0
Lai thuan HB dich vu 2.96
Lai thudn HD KDNH 0.13
L4i/1 tlr mua ban CK 0.33
Thu nhap tir gép vén, mua cp 0.01
Thu nhap khac 0.53
Téng thu nhap HD 22.0
Chi phi HD (8.63)
LN trwéc dw phong 13.3
Chi phi dw phong (3.07)
L4i/15 tir Cty LD,LK -
LNTT 10.3
Chi phi thué TNDN (2.06)
Loi ich cb dong thiéu s6 (0.46)
Loi nhuan thuan 7.75
EPS (ddng) 2,679
DPS (déng) -
Slg CP binh quan (triéu dv) 2,893
Slg CP cudi ky (triéu dv) 2,893
Slg CP pha lodng cudi ky (triéu dv) 3,311

12-22A

Bang can déi ké toan (nghin ty dong)

12-23A

52,6
(30.5)
222
2.19
0.56
1.21
0.01
0.26
26.4
(9.13)
17.3
(4.27)
13.0
(2.68)
(0.27)
10.1

3,482
1,000
2,893
2,893
3,311

12-23A

12-24F

59.6
(28.7)
30.9
1.32
0.70
0.03
0
0.46
334
(11.4)
22,0
(4.87)
17.1
(3.42)
(0.45)
132

4,545

500
2,913
2,913
3,331

12-24F

12-25F
70.0
(34.5)
356
1.89
0.78
0.25
0
0.58
39.1
(13.0)
26.1
(5.62)
20.5
(4.10)
(0.55)
15.8

5,436

500
2,913
2,913
3,331

12-25F

81.8
(40.5)
M3
2.31
0.87
0.25

0.62
453
(14.8)
30.5
(6.82)

23.7
@.74)
(0.63)

18.3

6,295

500
2,913
2,913
3,331

12-22A 12-23A 12-24F 12-25F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 111 447 124 18.5 18.9
Téng trwdng cho vay KH (%) 29.8 30.1 245 244 245
Tang trwdng huy dong KH (%) 17.7 71.8 11.0 22.0 22.0
Tang trwdng tién gvi va CCTG (%) 15.0 62.2 14.2 20.3 20.5
Tang trwdng VCSH (%) 27.3 20.3 27.6 25.1 23.7
T&ng trwdng thu nhap Iai thuan (%) 29.7 23.2 39.3 15.2 16.0
Tang/giam chi phi hoat dong (%) 35.2 5.78 25.2 13.7 13.8
Tang trwdng LN trwdc dw phong (%) 28.5 29.6 27.2 18.7 17.0
Tang trwdng LNTT (%) 27.2 26.8 315 19.7 15.8
T&ng trwdng LN thuan (%) 28.0 30.0 31.5 19.6 15.8
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 5.56 5.19 5.22 5.29 5.16
Chi phi/Téng TS binh quan (%) (218) (1.79)  (1.79) (1.76)  (1.69)
TS sinh 15i BQ/tdng TS BQ (%) 88.3 84.9 86.0 88.4 88.7
Téng TN HB/nhan vién (ty déng) 1.35 1.52 1.83 2.04 2.26
LN thudn/CN, Phong GD (ty déng) 225 28.5 36.5 424 47.9
Chi sé dinh gia

P/E (14n) 9.72 7.48 5.73 4.79 4.14
P/B (lan) 2.04 1.69 1.34 1.07 0.86
Loi suét ¢ tire (%) - 3.84 1.92 1.92 1.92

Chi s6 lgi nhuan & chi sé khac 12-22A  12-23A  12-24F 12-25F

Tai san

Tién & twong duong tién 2.94
Tién gtri tai NHNN 11.3
Tién gti tai cac TCTD khac 491
Chirng khoan kinh doanh 1.80

Cac cong cu tai chinh phai sinh 0

Sé dw cho vay thuan 261
Téng du no cho vay 264
Duw phong rti ro (3.10)

Chirng khoan dau tw 48.8
CK dau tw s8n sang dé ban 35.4
CK dau tw gitr dén ngay déo han 13.4
Duw phong rti ro (0.03)

Déu tw dai han 0.14

Tai san c6 dinh 1.32

Tai san khac 40.1

Téng tai san 416

No phai tra 377

Tién gl cia NHNN 10.8

Tién gt cta cac TCTD khac 92.7

Tbng tién gri KH 216

Trai phiéu va CCTG 442

No khac 13.6

Vén chu s& hivu 37.0

Vén diéu lé 25.3

Théng dw vén cb phan 0.54

Loi nhuan gil lai 8.00

QuY & vbn khac ctia CSH 3.53

Loi ich ¢ déng thiéu s 2.04

Téng ng phai tra va vén CSH 416

BVPS (déng) 12,775

2.81
415
96.5
18.6
0.11
339
343
(4.05)
441
319
123
(0.08)
0.14
1.42
57.8
602
556
0.03
12
371
50.9
22.1
445
29.1
0.54
106
471
1.93
602

15,374

4.12
20.8
102
20.4
0.06
423
428
(5.12)
47.9
35.1
12.9
(0.09)
0.14
1.50
57.3
677
618
0.03
110
412
69.9
27.1
56.7
29.3
0.54
21.1
6.25
2.03
677

19,477

5.02
253
104
225
0.06
526
532
(6.34)
52.0
38.6
136
(0.10)
0.14
1.58
65.5
802
729
0.03
119
502
77.2
31.3
71.0
29.3
0.54
33.0
8.53
2.24
802

24,370

6.13
30.8

104
24.7
0.07

662
(8.28)
56.6
424
142
(0.11)
0.14
1.66
74.9
954
863
0.03
128
613
85.3
37.5
87.8
29.3
0.54
472
1.2
2.52
954

30,146

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 35.3 38.1 39.6 40.5 40.5
ROAA (%) 1.96 1.98 2.07 2.14 2.09
ROAE (%) 23.5 24.7 26.2 24.8 23.1
Chi phi huy déng BQ (%) 4.39 6.79 5.09 5.34 5.32
Loi suat gop BQ (%) 9.55 12.2 10.8 10.7 10.5
Loi sut thuan (%) 5.15 5.38 5.74 5.37 5.19
Ty 1& NIM (%) 5.16 5.13 5.62 5.44 5.30
TN Iai thudn/Tong TN HD (%) 13.5 8.28 3.95 4.83 5.09
Lai thuin HD DV/Téng TN HD (%) 82.0 84.0 925 91.0 91.1
TN ngoai Iai khac/Téng TN HD (%) 18.0 16.0 7.53 8.96 8.92
Ty 1& CIR (%) 39.3 34.6 34.2 33.3 32.6
Ty 1& LN thuan tra CT (%) - 28.7 11.0 9.20 7.94
Chi s6 an toan vén

Hé sb CAR (%) 13.4 12.4 11.8 11.6 11.2
VCSH/Téng TS (%) 8.88 7.38 8.38 8.85 9.21
Don bay vén (1an) 11.3 13.5 11.9 11.3 10.9
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.67 1.79 2.24 2.00 1.98
Hé s6 LLR (%) 70.4 65.8 53.4 59.5 63.0
Chi sé thanh khoan

Hé sb LDR (%) 122 92.6 104 106 108
Vay liégn NH/ Téng huy dong (%) 26.3 21.0 18.6 17.0 15.5
Duw ng cho vay/ Téng TS (%) 63.4 57.0 63.2 66.3 69.5
Quy moé

S6 chi nhanh, phong GD 345 353 363 373 383
S6 lwgng nhan vién 16,326 17,345 18,212 19,123 20,079
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 15/12/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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