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Bao cao doanh nghiép Ngay 06/6/2025

2 - A = R . ~ R . ~ X .
Mua vao (gie nguyén) Trien vong loi nhuan on dinh; duy tri khuyén nghi
Gia muc tiéu: VND28,200 (ter VND27,083) M S
Tiém nang tang/giam: 30.0% ua vao
Gia cb phiéu (déng) (30/5/2025) FIELE " HSC duy tri khuyén nghi Mua vao cho HDB nhung téng 4% gia muc tiéu lén
Ma Bloomberg HDB VN 28.200d sau khi diéu chinh gia dinh dinh gia va giam nhe dw bao i nhuan.
Gid caofthap 52 tuan (d) 17.889-26650 w  Chying t6i giam 3,3% dw bao lgi nhuan thuan nam 2025 trong khi gan nhw gitr
Sgﬁ?é;bgftph;n) (:f'(;) 722"2;212 nguyén dw bao nam 2026 sau khi nang dw bao tang trwéng tin dung nhung ha
. tri!trt"c_m;(‘tryus)m o120 dw bao ty 1& NIM. Nhin chung, chting t6i dw bao Igi nhuan thudn sé tang trudng
Sig CP Iy hanh (tr_d;,) 34:951 binh quan 21,5% trong giai doan 2025-2027 - mirc cao so v&i nganh.
SR CUEEEs [T (He) 6115« HDB dang giao dich voi P/B truot dw phong 1 nam Ia 1,03 Ian, thap hon mét
Slg CP NN dwoc mua (ir.av) 228 chat so vi binh quan nhém NHTM tw nhan & mirc 1,06 1an. Tai gia muyc tiéu
oy 6 o I s méi, tiém nang tang gia 1a 30% va P/B dw phong nam 2026 1a 1,21 I4n, cao hon
TY r— — 10% so v&i binh quan nhém NHTM tw nhan.
y & freefloat 71.4%
Cé dong lon Sovico (14.4%) .
Nguén: Cong ty, Uec tinh cia HSC  Sp kKi€én: Phan tich trien vong giai doan 2025-27 va dinh gia
Biéu dé gia HDB d& cong bd KQKD Q1/2025 virng chac v&i LNTT tdng manh 33% so voi cung
HDB (iB) VN30 Index (i aibu chinh) ky dat 5.355 ty dong, vuwot 6% dw bao Q1 cta chung t6i va hoan thanh 25,3% ke
im0 hoach ca nam cda BLD (21,2 nghin ty dong). Két qua tot nay chi yéu la nho thu
23000 nhap ngoai lai tang manh va kiém soat chi phi hiéu qua, bu d&p cho thu nhap lai
i thuan kém tich cuc do ty 1& NIM thu hep dang ké.
7o00 Tac dong: Giam nhe 3% dw bao Igi nhuan thuan nam 2025
8 Dua trén gia dinh tin dung tang trwdng cao hon nhung ty 1€ NIM thu hep, chung toi
: Ts/“zjm'lwgﬁgm"':/:}“"d!'&t}‘"""!wzf."l'“ﬁ!ﬁ[m“ "'!325 giam 3,3% dy bdo lgi nhuan nam 2025 trong khi gan nhw giir nguyén dw bao cho
T nam 2026. Nhin chung, chung t6i dw béo lgi nhuan thuan sé tang trwéng lan lwot
G h %o -1 th -3 th -12 th
e LIl 19%, 19,6% va 26% trong gial doan 2025-2027. Dy béo EPS cla ching toi thép
5 ohi S5 : ( ' hon khoang 18% so v&i thi treéng - khé ndng do chung téi diéu chinh cho ty 1& pha
So v6i chi s6 (6.93)  (10.3) 5.46 on khoang 167 Ihirrong g g ylep
So véi nganh - - - loang tw trai phieu chuyén doi.

Ngudn: Céng ty, FactSet . s s e .
’ 9 Dinh gia va khuyén nghi
HSC va trung binh thij trieo'ng

EPS DC (dong) HSC Thitrwong % ch.léch Dién bien gia co phiéu HDB kém tich cwc hon so vé&i nganh va chi s6 VNIndex ké

: : tr dau nd&m, co thé do tang trwdng tin dung twong dbi khiém tén va ty 1& NIM thu
2025F 3,824 4,769 19.8 N - S « SO N , . 2
2026F 4627 5.683 E18_6; hep trong Q1/2025 cung nhirng lo ngai vé tac dong tiém an cua chinh sach thué
2027F 5,785 6902  (162) quan.Theo ds, HDB dang giao dich voi P/B truot du phong 1 nam la 1,03 1an, thap

Nguén: Bloomberg, HSC uéc inh  hon mét chut so va&i binh quan nhém NHTM tw nhén & muc 1,06 1an.

HSC duy tri khuyén nghi Mua vao déi véi HDB nhung tang 4% gia muc tiéu lén
28.200d cht y&u sau khi di&u chinh gid dinh dinh gia - bao gém ting 1 diém phan
tram gia dinh phan bu rdi ro vén CSH diéu chinh va chuyén thdi diém dinh gia thém
6 thang sang gita nam 2026 - va giam nhe dv bao lgi nhuén. Tai gia muc tiéu moi,
tiém nang tang gia la 30% va P/B dy phéng nam 2026 la 1,21 Ian, cao hon 10% SO
v&i binh quan nhém NHTM tw nhan nhé da tang trwdng lgi nhuan manh mé, hé sb
ROE vuot troi, cuing gidi han ty 1& s& hiru nwé'c ngoai & mirc 49% hé tro hoat dong
tang vén trong trung han.

M6 ta doanh nghiép

HDB la mét ngan hang c6 sw can bang gita rai ro
va lgi nhuan va gitra ngan hang truyen thong va
cho vay tiéu dung

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 1/6.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

Thu nhap 13i thudn (nghin ty ddng) 222 30.9 32.7 39.4 48.1

Téng thu nhap HD (nghin ty ddng) 26.4 34.0 38.5 455 55.0

LN thuan (nghin ty dong) 10.1 12.9 15.3 18.5 23.1
Chuyén vién phan tich EPS (déng) 2,901 3,686 4,373 5,291 6,616
Pham Lién Ha, CFA DPS (ddng) 1,000 1,000 500 500 500
Giam déc, Nganh Dich Vu Tai Chinh BVPS (ddng) 12,811 15,674 19,514 24,299 31,438
ha.plien@hsc.com.vn P/E (lan) 7.48 5.89 4.96 4.10 3.28
+84 24 3933 4693 Ext. 4852 Loi suét cb tirc (%) 4.61 4.61 2.30 2.30 2.30
Nguyén Bao Ngoc P/B (Ian) 169 138 111 0.89 0.69
Chuyén Vién , Nganh Dich Vu Tai Chinh Tang trwéng EPS (%) 30.0 27.0 18.6 21.0 25.0
ngoc.nguyenbao@hsc.com.vn ROAE (%) 247 26.0 25.0 243 23.9
+84 24 3933 4693 Ext. 4869 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 06/6/2025

Ap Iwc trong ngan han nhwng van la ngan hang cé loi
nhuan tang trwéng manh & ROE cao

Sau khi phan tich KQKD gan day va ké& hoach ndm 2025 ctia HDB ciing nhw xu
hwéng nganh, HSC gidm 3% dw bao loi nhuan thuan cho ndm 2025. Theo dw bao
m&i, bao gdm du béo 1an dau cho nam 2027, lgi nhuan thuan sé tang trwdng trung
binh 21,5% trong 3 n&m t&i. Dién bién gia cb phiéu HDB kém tich cwc hon so voi
nganh va chi sé6 VNIndex ké tir ddu ndm, cé thé do tang trudng tin dung twong dbi
khiém tén va ty 1& NIM thu hep trong Q1/2025 cung nhitng lo ngai vé tac dong tiém
4n cla chinh sach thué quan. Chuang téi tin rdng nhirng yéu t6 nay da phan anh vao
dinh gia hién tai. HDB dang giao dich véi P/B trwot dw phéng 1 nam la 1,03 lAn, thép
hon mot chat so véi binh quan nhém NHTM tw nhan & mic 1,06 1an. Tai gia muc
tiéu mai, tiém nang tang gia la 30% va P/B dw phéng nam 2026 1a 1,21 1an, cao hon
10% so v6i binh quan nhém NHTM tw nhan nhé trién vong ting trwéng loi nhuan
manh mé, hé s ROE vuot trdi cung kha ndng nang gidi han ty 1& s& hiru nwéc ngoai
lén murc 49% hé tro' hoat dong ting vén trong trung han.

Nhin lai Q1/2025 va trién vong

HDB da cong b KQKD Q1/2025 virng chac véi LNTT tdng manh 33% so véi cung ky
dat 5.355 ty déng, vuot 6% dw bao Q1 cla ching t6i, bang 26,8% dy bao ca nam
2025 clia ching t6i va hoan thanh 25,3% ké hoach ca nam cuta BLD (21,2 nghin ty
dong). Két qua tét nay chia yéu la nhér thu nhap ngoai lai ting manh va kiém soat chi
phi hiéu qua, bu dap cho thu nhap lai thuan kém tich cuc do ty 1& NIM thu hep dang
ké.

Tin dung ting trvdng khiém ton trong bdi canh canh tranh gay gat

Tin dung tang trwdng khiém tén 1,2% so véi quy trwéc nhung tdng manh 21% so voi
cung ky, chi yéu nhd tang trwéng cho vay & nganh néng nghiép (tang 30,9% so v6i
quy tredc) va BBS (tang 12,3% so v&i quy trwdc). Chung t6i ky vong tang treéng tin
dung sé tang téc trong nhitng quy sép téi nhwng du bao tang trwdng tin dung ca nam
2025 sé dat khoang 27%, thap hon mét chit so véi ké hoach ctia BLD, phén anh tinh
hinh canh tranh gay géat hién tai.

Béi voi huy dong vén, téng tién giri tang 6,7% so v&i quy trwdc, twong duong hé s6
LDR diéu chir)h giam xuong 82% tr mirc 86,5% tai thoi dieém cudi nam 2024. Hé so
LDR gidm xudng ciling gép phan lam gidm ty 1& NIM.

Ty 1& NIM thu hep manh

Ty 1& NIM ctia HDB thu hep dang ké (gidm 91 diém co ban so véi quy trwdc va gidm
87 diém co ban so vé&i cung ky) do loi suét tai san gidm (giam 85 diém co ban so véi
quy trwde va gidm 168 so véi cung ky) trong khi chi phi huy dong tang nhe (tang 14
diém co ban so v&i quy trwdc nhwng gidm 54 diém co ban so véi cung ky). Tuy nhién,
HDB van tiép tuc duy tri loi suat tai san & mrc cao nhét trong sb cac NHTM trong
pham vi phan tich ctia ching t6i, cho thay lgi suat co thé sé tiép tuc gép strc ép trong
nhirng quy toi.
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 06/6/2025
Biéu d6 1: Ty Ié NIM, HDB hop nhét Biéu dd 2: Hé s6 LDR diéu chinh
Sau khi duy tri & murc cao trong 5 quy lién tiép, ty 16 NIM da giam Hé s6 LDR gidm do tang trwdng chi phi tin dung chdm hon so voi
91 diém co ban so véi quy tredc tang trwdng tién gvi, ttr d6 lam gia tang ap Iwc 1én ty 16 NIM trong
Q1/2025
o . . T o N Hé s LDR diéu chinh
== Ty 1€ NIM (cOt phai) e Loi suat gop Chi phi huy dong e TENG trwdng tin dung (so v&i ciing ky)
16% 7% e Tang tredng tién gvi (so voi cung ky)
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Ngudn: HDB, HSC Nguén: HDB, HSC
Thu nhap ngoai lai tang manh 200% so v&i cung ky
Lai thgén HD dich vu tang manh 73% so v&i quy tredc va tang 105% so vai cung ky,
chu yéu nh¢ dich vy tw van dau tw/quan ly tai san cua HDB. Ngoai ra, lgi nhuan Ion
to HD mua ban trai phiéu & thu nhap khac da hé tro tbng thu nhap ngoai |ai tang manh
200% so voi cung ky. Mac du chung téi ky vong thu nhap phi sé tiép tuc da tang
trwédng manh mé, |ai mua ban trai phiéu co thé sé gidm xudng trong nhirng quy tdi.
Ap lwc 1én chéat lwong tai san gia tang
Chét lwgng tai san suy gidm vira phai voi ng' xau tang 24% so voi quy trwdc, tvong
dwong ty 1€ no xau tang lén 2,37% (tang 44 diém co ban so voi quy trude), cha yéu
do ty I&é ng xau & Ngén hang me tang Ié~n 2,16% ttr 1,7% tai thoi diém cudi nam 2024.
Ngwo’c Ie;zi, ty 1é no xau tai HD Saison van 6n dinh & mirc Z,35% (so v&i 7,39% tai thoi
diém cudi nam 2024). Ty I1é ng xau mé&i hinh thanh (Ng xau méi hinh thanh/dw ng tin
dung binh quén) tang 1én 0,81% (ttr 0,46% trong Q4/2024 va 0,76% trong Q1/2024),
trong dé khoang 0,4 diém phan tram dén tir ng lién déi CIC.
Téng chi phi dy phong la 1.325 ty déng, twong dwong chi phi tin dung gidm xuéng
0,3% tr mrc 0,36% trong Q1/2024 va 0,44% trong Q4/2024. Tuy nhién, Ngan hang
trich 1ap dw phong cham hon so voi tbc do tang clia ng xau m&i hinh thanh, tir d6 lam
tang ty I& ng xau va giam ty 1é bao phu no xau LLR xubng 53,3% twr murc 68,7% tai
thei diém cudi nam 2024. Chung t6i ky vong Ngan hang sé chi dong tai cau tric khoan
vay va day manh trich lap dw phong trong nhirng quy t&i.
Biéu d6 3: Ty I&é no xau Biéu do 4: Chi phi tin dung
Ty 1& no x4u trong Q1 tang, chi yéu dén tr Ngan hang me... ...nhwng chi phi tin dung cé xu hwéng giam so véi quy trwdce
HDSaison (cot phai) —e=— Hop nhdt —e— Ngan hang me HDSaison (cot phai) —e— Hop nhdt —e— Ngan hang me
2.5% 8.5% 2.5% 25%
23%
2.0% 8.0% 2.0% 21%
7.5% 15% 19%
1.5% 7.0% 17%
0 1.0% 15%
1.0% 6.5% . 13%
6.0% 0.5% 11%
0.5% o 9%
5.5% 0.0% 7o
0.0% 5.0% -0.5% 5%
SESSUNNYIRRRIIING SIS NNRRQRITIIIG
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Nguén: HDB, HSC Nguén: HDB, HSC
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 06/6/2025

Kiém soat chit ché chi phi hoat dong nhwng hé s6 CIR dwoc dw bao sé tré
lai binh thwong

Chi phi hoat déong van dwoc kiém soat chat ché, ting nhe 2,8% so véi cung ky. Do
do, hé sb CIR da cai thién dang ké xubng 27,4% (tr 31,7% trong Q1/2024 va 34%
trwot 12 thang trwdc d6). Tuy nhién, hé sd CIR thdp mot phan do chénh léch vé thoi
diém ghi nhan chi phi hoat dong. Chung téi dw bao hé sé CIR sé tré lai binh thuwdng
& mirc 32%-33% trong nam 2025.

Dw bao ndm 2025-2026: Piéu chinh giam nhe

Sau khi phan tich KQKD gan day & ké& hoach n&m 2025 ctia HDB cung xu hwéng
nganh, HSC diéu chinh mét sb gia dinh chinh - chl yéu la nang dy bao tang truwdng
tin dung nhwng gidm dy bao ty I& NIM. Tlr d6, ching t6i giam 3,3% dy bao lgi nhuan
thuan nam 2025 nhwng gan nhw gitr nguyén du bao cho nam 2026. Cung véi dw béo
l&n dau cho nam 2027, HSC dy bao lgi nhuan thuan sé tang trwdng lan lwot 19%,
19,6% va 26% trong giai doan 2025-2027.

Bang 5: Diéu chinh cac gia dinh chinh, HDB
Nhirng diéu chinh quan trong bao gdm nang dw bao tang trwdng tin dung & ha gia dinh ty 1& NIM

Dw bao cii Dw bao méi
2024F 2025F

Téng trwéng tin dung, hgp nhat 31.8% 24.5% 24.5% 24.5% 27.0% 26.0% 26.3% 24.4%
Tang trwdng tin dung, HDB 34.2% 25.0% 25.0% 25.0% 27.7% 26.6% 26.8% 24.8%
Tang trwdng tin dung, HDS -4.5% 15.0% 12.0% 12.0% 13.2% 12.0% 12.0% 12.0%
Tang trwéng tién givi, hop nhéat 71.8% 11.0% 22.0% 22.0% 18.0% 23.0% 24.0% 22.0%
Ty & NIM, hgip nhéat 5.13% 5.62% 5.44% 5.30% 5.53% 4.81% 4.76% 4.80%
Ty &€ NIM, HDB 4.12% 4.76% 4.69% 4.59% 4.66% 4.01% 4.05% 4.16%
Ty &€ NIM, HDS 28.94% 30.20% 28.83% 28.93% 30.62% 29.96% 29.78% 29.75%
Ty & no xau, hgp nhat 1.79% 2.24% 2.00% 1.98% 1.93% 1.99% 1.97% 2.24%
Ty 1& no x4u, HDB 1.51% 2.00% 1.80% 1.80% 1.70% 1.80% 1.80% 1.80%
Ty 1& no x4u, HDS 7.61% 7.50% 7.00% 7.00% 7.39% 7.00% 7.00% 7.00%
Chi phi tin dung, hop nhét 1.41% 1.26% 1.17% 1.14% 1.35% 1.16% 1.15% 1.07%
Chi phi tin dung, HDB 0.45% 0.48% 0.53% 0.57% 0.60% 0.56% 0.62% 0.59%
Chi phi tin dung, HDS 18.09% 18.00% 16.15% 16.24% 17.89% 16.15% 16.24% 16.24%
Hé s6 CIR, hop nhét 34.6% 34.1% 33.3% 32.7% 35.2% 33.2% 31.8% 30.4%
Hé s6 CIR, HDB 32.8% 33.5% 32.0% 31.5% 34.9% 32.0% 30.5% 29.0%
Hé s6 CIR, HDS 39.0% 35.5% 37.0% 36.0% 35.4% 37.0% 36.0% 36.0%

Nguén: HDB, HSC
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 06/6/2025

Bang 6: Diéu chinh dw bao Igii nhuan, HDB hop nhat
HSC’diéu chinh gidm 3,3% dw bao loi nhuan thuan cho ndm 2025. Tuy nhién, da tang trwdng dwoc ky vong van sé duy tri vivng chac
v&i toc d6 CAGR 3 nam la 21,5%

Dw bao cii Dw bao mé&i

2024F 2025F 2025F 2026F 2027F
Thu nhap I3i thuan 22,184 30,895 35,502 41,285 | 30,906 32,711 39,355 48,109
Tang trudng 23.2% 39.3% 15.2% 16.0% |  39.3% 5.8% 20.3% 22.2%
Pidu chinh -8.1% 4.7%
Lai thuan HD dich vu 2,188 1,361 1,034 2,357 1,417 2,686 3,434 4,012
Tang trudng -26.0% -37.8% 42.1% 21.9% | -35.3% 89.6% 27.8% 16.8%
Pidu chinh 38.9% 45.7%
Thu nhap ngoai 13i khéc 2,042 1,249 1,666 1,787 1,687 3,004 2,689 2,027
Tang trudng 104.5% -38.9% 33.4% 7.3% | -17.4% 83.4% 13.1% 8.8%
Pidu chinh 85.7% 50.4%
Téng thu nhap HD 26,414 33,504 39,192 45,429 | 34,010 38,490 45,478 55,048
Tang truéng 20.2% 26.8% 17.0% 15.9% |  28.8% 13.2% 18.2% 21.0%
biéu chinh -1.8% 0.1%
Chi phi HD (9,120)  (11,431)  (13,048)  (14,842) | (11,981)  (12,789) (14,448) (16,738)
Tang truéng 5.8% 25.2% 14.2% 13.8% |  31.2% 6.7% 13.0% 15.9%
Diéu chinh -2.0% 2.7%
Lol nhugn HD trréc 17,284 22,074 26,144 30,587 | 22,029 25,702 31,030 38,309
trich lap dw phong
Tang trudng 27.7% 18.4% 17.0% | 27.5% 16.7% 20.7% 23.5%
Pidu chinh 7% 1.4%
Chi phi dw phong (4,268) (4,867) (5,615) 6,822) | (5321) (5,810) (7,296) (8,501)
Tang trudng 39.1% 14.0% 15.4% 215% | 24.7% 9.2% 25.6% 16.5%
Piéu chinh 3.5% 7.0%
LNTT 13,017 17,207 20,528 23,765 | 16,708 19,892 23,734 29,808
Tang truéng 26.8% 32.2% 19.3% 15.8% |  28.4% 19.1% 19.3% 25.6%
biéu chinh -3.1% -0.1%
Lo nhuan thudn 10,071 13,276 15,846 18,356 | 12,881 15,323 18,329 23,124
Tang truéng 30.0% 31.8% 19.4% 15.8% |  27.9% 19.0% 19.6% 26.2%
idu chinh -3.3% -0.1%

Nguén: HDB, HSC
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Ngay 06/6/2025

Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB)

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao nhung tang 4% gia muc tiéu |én 28.200d chd yéu
sau khi diéu chinh gia dinh dinh gia - bao gdm téng 1 diém phan trdm gia dinh phan
bu rdi ro vén CSH diéu chinh & chuyén thdi diém dinh gia thém 6 thang sang gitra
nam 2026 - va gidm nhe dy bao lgi nhuan. C4 phiéu HDB tang tét hon dang ké so
v&i nganh trong nam 2023-2024 nhwng lai kém tich cwc hon ké tr ddu nam 2025.
HDB dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,03 1an, thap hon mét chuat so
v&i binh quan nhém NHTM tw nhan & mdc 1,06 lan. Tai gia muc tiéu maoi, tiém nang
tang gia 1a 30% va P/B dw phéng ndm 2026 1a 1,21 1an, cao hon 10% so véi binh
quan nganh - chung t6i cho réng day 1a dinh gia hop ly nhé da ting tredng loi nhuan
manh mé cung hé sé6 ROE vuot troi.

HSC tang 4% gia muc tiéu

HSC tang 4% gia muc tiéu theo phwong phap thu nhap thang dw 1én 28.200d, twong
dwong tieém nang tang gia 30%. Nhirng diéu chinh dy bao va gia dinh chinh bao gom:

e Diéu chinh nhe dw bao lgi nhuan thuan (gidm 3% cho nam 2025 va gil» nguyén cho
nam 2026).

« Nang gié dinh phan ba rdi ro vén CSH 1&n 10% (tr 9% trwdc do), dva trén gia dinh
chung ctia HSC la 8,75% (tang 1,25 diém phan tram tlr 7,5% trwdc do) trong khi
giam 0,25 diém phan tram gia dinh phan bu phu trgi xuéng 1,25 diém phan tram
(ttr 1,5 diém phan tram trwdc do).

e Chuyén thoi diém dinh gia 6 thang sang gitra ndm 2026.

Chi tiét vé& dinh gia cua HSC dwoc trinh bay trong Bang 7 dudi day. Trong khi do,

phan tic;h ddé nhay d6i véi cac gia dinh dinh gia chinh la 1ai suat phi rii ro va phan bu

rdi ro von CSH dwoec trinh bay trong Bang 8.

Bang 7: M6 hinh dinh gia theo phwong phap thu nhap thang dw, HDB

2027 Nam két thuc

Loi nhuan thuan 15,323 18,329 23,124 25,249 27,331 28,833 29,986
- Chi phi vén CSH 10,355 12,564 15,282 19,377 23,127 27,185 28,273
Loi nhuan thang dw 4,969 5,765 7,843 5,872 4,205 1,648 1,714
Gia tri dai han cla lgi nhuan thang dw 13,708
Chi phi vén CSH tich Ity 1.00 1.17 1.36 1.58 1.84 2.15
Gia tri hién tai 4,969 4,949 5,779 3,714 2,283 7,155
Vén CSH dau tu = 76,145 92,616
Gia tri hién tai cda lgi nhuan thang dw = 28,848 27,819
Gia tri cia von CSH = 104,993 120,435
S6 lwong cb phiéu dang Iwu hanh (triéu) = 3,997.2 3,997.2
Gia trj ctia ¢ phiéu (ddng) = 26,267 30,130
Gia muc tiéu gitra nam 2026 28,200
Nguén: HSC

Bang 8: Phan tich dé nhay cla gia muc tiéu déi vé&i cac gia dinh chinh (déng), HDB
Gia muc tiéu 28.200d clia HSC duwa trén gia dinh 1ai suét phi rdi ro 1a 4% & phan bu rdi ro
von CSH diéu chinh la 10%

Phan bu rii ro vén CSH diéu chinh

- 8.0% 9.0% 10.0% 11.0% 12.0%
N 3.0% 43,100 36,600 31,500 27,500 24,100
= 35% 40,300 34,400 29,800 26,100 22,900
el 4.0% 37,800 32,500 24,700 21,800
- 4.5% 35,500 30,700 26,700 23,500 20,800
5.0% 33,400 29,000 25,400 22,400 19,900

Nguon: HSC
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 06/6/2025

Boi canh dinh gia

C6 phiéu HDB tét hon dang ké so véi nganh trong nam 2023-2024, ting 142% trong
giai doan tlr ngay 1/1/2023-31/12/2024 (so voi tang 80% binh quan nganh). Tuy nhién,
di&n bién gia cb phiéu ké tir ddu ndm 2025 da ctia Ngan hang kém tich cwc hon, giam
14,9% so v&i binh quan nganh gidm 0,6%. Diéu nay chd yéu do hoat déng chét 1o,
ap lwc ban ra cta khdi ngoai, tdng trwdng tin dung khiém ton va ty 1& NIM thu hep
trong Q1/2025 cung nhi*ng lo ngai vé tac déng tiém an cta chinh sach thué quan. Tuy
nhién, chang téi tin rdng nhirng yéu t6 nay da phan anh day da vao dinh gia hién tai.

HDB dang giao dich v&i P/B trwot dw phong 1 ndm l1a 1,03 Ian, thap hon so véi binh
quan nhém NHTM tw nhan & mac 1,06 I&n. Tai gia muc tiéu méi clia chang t6i, P/B
dw phong ndm 2025 va 2026 1an lwot 1a 1,47 1an va 1,21 1an, cao hon 10% so véi binh
quan nganh, nhd da tang trwdng loi nhuan manh mé, hé s ROE vuwot tréi (binh quan
giai doan 2025-2027 dy bao dat 24,5% so v&i binh quan nganh & mirc 17,4%) va gidi
han ty 1& s& hiru nwéc ngoai 1a 49% (chi ¢ 3 NHTM tw nhan cé dac quyén nay) hé
tro hoat déng tang vén trong trung han.

Biéu d6 9: P/B trwot dw phéng 1 nam, HDB Biéu dd 10: P6 léch chuan so vé&i gia tri binh quan
HDB dang giao dich v&i P/B trwot dw phdong 1 ndm 1a 1,03 1an...  ...thAp hon 0,4 d6 léch chuan so v&i gid tri binh quan
Thuc té Dw bao cua HSC Dy bao cua thi trwdong 4
1,9 3
1,7 2
1,5
1
1.3
1.1 0
09 -1
0,7 -2
0,5 -3
T1/20 T1/21 T1/22 T1/23 T1/24 T1/25 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25
Nguén: HSC Nguén: HSC

Biéu dd 11: Chénh léch dinh gia, HDB va cac NHTM tw nhan khac
HDB dang giao dich v&i chiét khau 3% so v&i cac NHTM tw nhan khac
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Nguén: 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 06/6/2025

B4o cao KQ HPKD (nghin ty ddng) 12-23A
Thu nhap lai 52.6
Chi phi li (30.5)
Thu nhap lai thudn 222
Lai thuan HB dich vu 2.19
Lai thudn HD KDNH 0.56
L4i/1 tlr mua ban CK 1.21
Thu nhap tir gép vén, mua cp 0.01
Thu nhap khac 0.26
Téng thu nhap HD 26.4
Chi phi HD (9.13)
LN trwéc dw phong 17.3
Chi phi dy phong (4.27)
L4i/15 tir Cty LD,LK -
LNTT 13.0
Chi phi thué TNDN (2.68)
Loi ich cb déng thiéu sé (0.27)
Loi nhuan thuan 10.1
EPS (ddng) 2,901
DPS (déng) 1,000
Slg CP binh quan (triéu dv) 3,471
Slg CP cudi ky (triéu dv) 3,471
Slg CP pha lodng cudi ky (triéu dv) 3,973

12-24A

57.9
(27.0)
30.9
1.42
0.84
0.14
0
0.71
34.0
(12.0)
22,0
(5.32)
16.7
(3.34)
(0.48)
12.9

3,686
1,000
3,495
3,477
3,979

12-25F

65.6
(32.9)
327
2.69
0.93
1.00
0
1.16
385
(12.9)
255
(5.70)
19.8
(3.97)
(0.59)
153

4,373

500
3,495
3,477
3,979

12-26F
80.3
(41.0)
39.4
343
1.02
0.40
0
1.27
455
(14.4)
31.0
(7.09)
23.9
(@.79)
(0.66)
185

5,291

500
3,495
3,477
3,979

97.2
(49.1)
48.1
4.01
113
0.40

1.40
55,0
(16.7)
38.3
(8.50)

29.8
(5.96)
0.72)

23.1

6,616

500
3,495
3,477
3,979

12-23A 12-24A 12-25F 12-26F

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

Tang trwdng tdng TS (%) 447 15.8 20.3 20.6 19.9
Tang trwdng cho vay KH (%) 30.1 28.9 26.4 26.5 246
Tang trwdng huy dong KH (%) 71.8 18.0 23.0 24.0 22.0
Tang trwdng tién gvi va CCTG (%) 62.2 23.0 22.9 22.6 21.0
Tang trwdng VCSH (%) 20.3 225 24.5 24.5 29.4
Tang trwdng thu nhap 14 thuan (%) 23.2 39.3 5.84 20.3 222
Tang/giam chi phi hoat dong (%) 5.78 31.2 8.06 11.6 15.9
Tang trwdng LN trwdc dw phong (%) 29.6 27.5 16.0 215 235
Tang trwdng LNTT (%) 26.8 28.4 18.8 20.6 24.5
T&ng trwdng LN thuan (%) 30.0 27.9 18.6 21.0 25.0
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 5.19 5.23 5.01 4.91 4.95
Chi phi/Téng TS binh quan (%) (1.79) (1.84) (1.69) (1.56) (1.50)
TS sinh 15i BQ/tdng TS BQ (%) 84.9 85.9 88.6 89.4 90.0
Téng TN HB/nhan vién (ty déng) 152 1.84 1.98 2.23 2.57
LN thudn/CN, Phong GD (ty déng) 28.5 34.9 40.3 475 58.0
Chi sé dinh gia

P/E (14n) 7.48 5.89 4.96 4.10 3.28
P/B (lan) 1.69 1.38 1.1 0.89 0.69
Loi suét ¢ tire (%) 4.61 4.61 2.30 2.30 2.30

Bang can déi ké toan (nghin ty dong) 12-23A
Tai san
Tién & twong dwong tién 2.81
Tién gtri tai NHNN 41.5
Tién gti tai cac TCTD khac 96.5
Chirng khoan kinh doanh 18.6
Cac cong cu tai chinh phai sinh 0.11
Sé dw cho vay thuan 339
Téng du no cho vay 343
Duw phong rti ro (4.05)
Chirng khoan dau tw 441
CK dau tw s8n sang dé ban 31.9
CK dau tw gitr dén ngay déo han 12.3
Duw phong rti ro (0.08)
Déu tw dai han 0.14
Tai sén cb dinh 1.42
Tai san khac 57.8
Téng tai san 602
No phai tra 556
Tién gl cia NHNN 0.03
Tién gt cta cac TCTD khac 112
Tbng tién gri KH 371
Trai phiéu va CCTG 50.9
No khac 221
Vén chu s& hivu 44.5
Vén diéu lé 291
Théng dw vén cb phan 0.54
Loi nhuan gil lai 10.6
QuY & vbn khac ctia CSH 4.71
Loi ich ¢ déng thiéu s 1.93
Téng ng phai tra va vén CSH 602
BVPS (déng) 12,811

12-24A

3.11
26.7
102
22.0
0
437
442
(5.88)
48.8
314
17.4
(0.09)
0.86
1.77
56.0
697
641
0.02
99.5
438
81.3
224
54.5
35.1
0.54
13.0
6.31
2.17
697

15,674

12-25F

5.38
27.1
109
24.2
0.04
553
559
(6.63)
53.6
345
19.2
(0.10)
0.86
1.87
64.1
839
769
0.02
108
538
99.8
22.7
67.8
35.1
0.54
24.1
8.51
2.41
839

19,514

12-26F

6.67
33.6
115
26.6
0.04
698
707
(8.79)
59.0
38.0
21.1
(0.11)
0.86
1.96
70.3
1,012
925
0.02
119
667
115
24.2
84.5
35.1
0.54
38.1
1.2
2.71
1,012

24,299

8.14
40.9
120
29.2
0.05
870
881
(10.9)
64.9
4138
23.2
(0.12)
0.86
2.07
771
1,214
1,101
0.02
128
814
132
27.4
109
35.1
0.54
59.6
145
3.09
1,214

31,438

12-23A 12-24A 12-25F 12-26F

Chi sé Igi nhuan & chi sé khac

Chi sé Igi nhuan

TN thudn/Tdng TN HD (%) 38.1 37.9 39.7 40.7 42.0
ROAA (%) 1.98 1.98 1.99 2.00 2.08
ROAE (%) 24.7 26.0 25.0 24.3 23.9
Chi phi huy déng BQ (%) 6.79 4.68 4.83 4.97 4.98
Loi suat gop BQ (%) 12.2 10.4 9.65 9.71 9.71
Loi suét thuan (%) 5.38 5.68 4.82 4.74 4.73
Ty 1& NIM (%) 5.13 5.53 4.81 4.76 4.80
TN Iai thudn/Tong TN HD (%) 8.28 417 6.98 7.55 7.29
Lai thuin HD DV/Téng TN HD (%) 84.0 90.9 85.0 86.5 87.4
TN ngoai lai khac/Téng TN HD (%) 7.73 4.96 8.04 5.91 5.32
Ty 1& CIR (%) 34.6 35.2 33.6 31.8 30.4
Ty 1& LN thuan tra CT (%) 34.5 27.1 11.4 9.45 7.56
Chi s6 an toan vén

Hé sb CAR (%) 12.6 14.0 13.5 13.0 13.0
VCSH/Téng TS (%) 7.38 7.81 8.09 8.35 9.00
Don bay vén (1an) 13.5 12.8 12.4 12.0 11.1
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.79 1.93 1.99 1.97 2.94
Hé s6 LLR (%) 65.8 68.7 59.6 63.2 42.0
Chi sé thanh khoan

Hé sb LDR (%) 92.6 101 104 106 108
Vay liégn NH/ Téng huy dong (%) 21.0 16.1 14.5 13.2 11.9
Duw ng cho vay/ Téng TS (%) 57.0 63.5 66.6 69.9 72.6
Quy moé

S6 chi nhanh, phong GD 353 369 379 389 399
S6 lwgng nhan vién 17,345 18,533 19,460 20,433 21,454
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 06/6/2025

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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