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B&o céo cdng ty: Ngan hang TMCP Phét trién Thanh phé Hé Chi
Minh ( HDB) Phong phén tich
08/07/2024

Bao cao lan dau

Luin diém dau tw

g NIM ctia HDBank lién tuc vuot trdi so véi mitc trung binh Khuyén nghi: Mua
& nganh, véi danh muc cho vay tang tredng manh mé tir nam
§ 2019 dén quy 2 nam 2024, dic biét la & linh vwc SME va
= san xuit. 6-18m TP : 32.900
S HDB da chirng t6 mikc ting trudng tién giri manh mé dwoc
thuc diy bdi ngwoi g tién ca nhén, sy chuyén huéng sang Gid hién tai: 25.500 dong
tién gti c¢6 ky han va cac nd luc da dang hdéa bao gom thu
hit tién gii FDI, cho thiy hiéu qua hoat dong ngin hang Hiéu sudt gia

bén 1é virng chic va nhdm muc tiéu chién lwoc dén cac ca
nhan cé thu nhap rong cao va cac doanh nghiép vira va nhé.
HDB wu tién hoat dong ngdn hang truyén théng véi trong
tdm la cho vay khach hang, dong thoi duy tri danh muc dau
tw cin bang va thin trong nham quan 1y rdi ro va thanh
khoan hiéu qua.

HDB da cho thdy su ting trudng manh mé va on dinh vé &
LNTT tir Q1 2020 dén Q2 2024, v&i hiéu qua hoat déng dac

biét cao trong 2 quy vira qua. HDB vwot tréi so véi mirc

trung binh nganh vé NIM bang cach ting thanh cong loi Thay déi gia 1thang 3thdng  1nim
sudt tai san trong khi quan ly COF tang, cho thiy kha nang
tao thu nhép 13i hiéu qua. Ngoai ra, tong thu nhip ngay
cang tang cua HDB, dwoc thic diy bdi ca thu nhap 14i rong So sanh v6i chi 38%  1,65%  20,25%
va ngoai li, nhdn manh chién lwgc tip trung vao da dang sOVN

héa doanh thu dé tang cwong 6n dinh tai chinh. Gid trung binh 24.850 24.200  21.754
N xau ctia HDB ting theo dién bién clia nganh nhwng ngin (dong)
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% thay doigia  -3,64% 1227%  53,3%

hang van duy tri ty 1& von cip 1 va CAR & mirc cao, ddm bao Ngudn : Bloomberg , Guotai Junan (VN)
on dinh tai chinh. Quan ly vén hiéu qua va LDR 6n dinh

phan anh thong 1é thanh khoan tét, véi nhitng diéu chinh

chién lwgc vé von ngan han cho cac khoan vay dai han.

Khuyén nghi

Phuwong phap dinh gia dwa ra gia c¢d phiéu HDB & mic

32,920 d6éng, khuyén nghi mua véi mirc tang 34% so véi

Banking Sector

gia hién tai.
2.912,56 :0ng ty TNHH Sovico Holdin
S8 ¢6 phiéu dang phat hanh (m) C6 dong 16m (%) gs
14,37%
V&n hoa thi truong (ty dong) 71.648,75 Tha néi tw do (%) 70,2%
Vol trung binh 3 thang ('000) 7.848.641 LDR (%) 67,4

Cao/thip 52w (dong) 26300 /15500 XE HO'T (%) 13,7
Ngudn: Céng ty, Guotai Junan (VN).

HDBank (HDB)

Nhin thdy céi cudi cung trang e cho r ter chéi trach nhiém
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TONG QUAN NGAN HANG
Ho so’ cong ty

Ngan hang TMCP Phat trién Nha Thanh phé H6 Chi Minh (HDB), tién than la Ngin hang Phat trién Nha
Thanh ph6 H6 Chi Minh, dwoc thanh 1ap ndm 1989. Ngin hang hoat dong chi yéu trong linh vuc huy dong
von va cho vay tin dung. HDB dwgc niém yét va bat dau giao dich trén S& Giao dich Chirng khodn TPHCM
(HOSE) vao cudi ndm 2017 va dau nam 2018.

Chién lwoc kinh doanh
e Tré thanh ngin hang ban 1é ning dong, da nang, bAm sat cac chudn muwc quan ly qudc té.
e Trién Kkhai chién lwoc ngdn hang ban 1é.

e Phat trién mo hinh ngan hang diu tw v&i trong tAm 1a tai tre va kinh doanh ngoai té, dwoc ho tro
b&i cac cong ty chirng khoan, cong ty quan ly quy.

e Xy dwng ké hoach dau tw tai chinh sinh ¢ va da dang héa cdc mo hinh dau tw tai chinh.
Phan tich quyén sé hiru

Hinh-1: Co’ cdu sé& hiru Hinh-2: Top 5 ¢ dong Ién & Héi déng quan trj cdng ty

1.0500%

» Government ownership Foreign ownership ~ m Others Major shareholders Board Management = Others

Nguén: FiinproX, Guotai Junan (VN)

Vi thé ngan hang

Chait lwong tin dung cudi nam 2023: So cung ky, cho vay khach hang dat 343.404 ty dong, ting 69,85%.
Ty 1 ng xau la 1,79%, ting 0,12%. Ty 1é nhém 2/Téng ng la 5,24%, ting 2,44%. Ty 1é thu nhap 13i/Tong
tai san binh quén 1a 1,11%, giam 0,07%. Chi phi dw phong rti ro/Téng ty 1é ng binh quén 1a 1,41%, ting
0,09%.

Chat lwgng ngudn von nam 2023: So véi cung ky, tién giri khach hang dat 370.778 ty dong, tang 71,82%.
Ty 16 CASA 12 10,88%, ting 0,57%. Chi phi huy dong binh quan (COF) 1a 6,74%, ting 2,35%.

An toan vén nam 2023: Ty 1é cho vay trén tién gri (LDR) 1a 91,52% (gidm so v&i ndm trudec). Ty 1€ bao
pht ng x4u la 65,82%. Ty 1é vén huy dong/cho vay cac t6 chirc khac la 0,18 lan, tang 4,58%. Ty 1é an toan
von (CAR) 1a 12,6%.

Co’ cdu thu nhip ngian hang nam 2023: Tong thu nhip hoat dong 1a 26.413,69 ty dong, ting 20,24% so
véi cung ky. Thu nhip 13i thuén la 22.183,97 ty dong, ting 23,17% so véi cung Ky, chiém 83,99% tdng thu
nhép hoat dong. Thu nhép thuan tir hoat dong dich vu la 2.187,8 ty dong, chiém 8,28% tong thu nhap hoat
doéng. Thu nhap rong tir kinh doanh ngoai héi va vang la 564,7 ty dong, chiém 2,14% tong thu nhip hoat
doéng. Thu nhép thuin tir hoat dong kinh doanh chirng khoan la 1.208,73 ty dong, chiém 4,58% tdng thu
nhap hoat dong.

Két qua kinh doanh nam 2023: So v&i cung ky, loi nhudn sau thué dat 10.070,9 ty déng, tang 29,95%.
Bién 1di rong (NIM) la 4,83%, giam 0,16%. Téng chi phi hoat ddng/Téng thu nhip hoat déng (CIR) la
34,56%, giam 4,73%. Ty suit lgi nhudn trén tai san (ROA) la 1,98%, tang 0,02%. Ty suit lgi nhuin trén
von chi s& hiru (ROE) 1a 24,74%, ting 1,25%.

Tinh dén 31/12/2023: HDB c6 79 chi nhanh va 273 phong giao dich tai cic tinh, thanh phé trén ca nwéc.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Ho Chi Minh Bank (HDB)
GUOTAI JUNAN SECURITIES (VIETNAM)

PHAN TiCH BANG CAN POI KE TOAN
1. Phén tich tin dung
1.1. Cho vay SME la dong lwc chinh cho tang trwéng tin dung (YoY)

Hinh 1: Tang trwéng tin dung HDB so v&i trung binh nganh Hinh-2: Phan khuc cho vay
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Ngudn: HDB, Guotai Junan (VN) . Ngudn: HDB, Guotai Junan (VN).

NIM cua HDB di cho thdy nhirng giai doan hoat dong manh mé so v&i mirc trung binh nganh, dic biét la
trong Quy 3 ndm 2022 va Quy 4 nim 2023. Mic du c6 mot s6 sut gidm, cac chi s6 NIM ctia HDB van luén
cao hon mttc trung binh nganh, cho thiy vi thé twong déi virng chic hon trong nganh.

So v&i toan nganh, HDB la mdt trong nhirng ngan hang c6 mirc tang trwwé'ng tin dung cao nhat trong
nira dau nam 2024.

HDB di chirng to su ting tredng manh mé trong danh muc cho vay ciia minh tir nam 2019 dén Quy 2.2024,
voi sw dong gbp dang Kkeé tir cac khoan cho vay SME va ting tredng méi néi & phan khiic MMLC & Khac va
FDI. Nhw da dé cap, HDBank xac dinh cho vay SME la mot phan quan trong trong chién lwgc phat trién cia
minh. Viéc tiép tuc mé réng cac dich vu tai chinh va san phdm phu hop véi thi treong SME da giup ngan
hang tang trwdng nhanh chéng. Nén kinh té Viét Nam da hoéi phuc 4n twgng sau dai dich, véi nhiéu nganh,
linh vuc kinh té ting trwdng trd lai. Diéu nay da thic diy nhu cau vay vén cia doanh nghiép dé dau tw
phat trién.

Sw tang trwdng 6n dinh cla cic khoan cho vay ca nhan ciing lam noi bat co s& khach hang 6n dinh, tao nén
tang virng chac cho s tang trudng danh muc cho vay tdng thé clia ngan hang. Mit khac, cac khoan vay ca
nhan c6 kha ning khéng thay doi trong nira du ndm 2024 phan dnh mot phén birc tranh clia nganh ngan
hang rang viéc cho vay thé chip gip tré ngai trong bdi canh thi tredng bat dong san phuc hdi cham.

1.2. Mé& rong kha nang chiap nhan rui ro cho vay

Hinh 3: Cho vay theo nganh  Hinh 4: Cho vay theo ky han
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Ngudn: HDB, Guotai Junan (VN) . Ngudn: HDB, Guotai Junan (VN).

Tang truedng tin dung manh mé dwoc thic day tir cac linh vy dich vu va thwong mai, san xuit, bat dong
san (danh cho doanh nghiép) va xay dung. Suw tang trwdng on dinh trong linh vuwc dich vu va thwong mai
cho thay nhu ciu 6n dinh, trong khi cac khodn vay san xuit ting nhanh cho thiy sw tip trung chién lwoc
vao hd tro cong nghiép. Su ting trwdng mai noi trong cac khoan cho vay bat dong san va xay dung cho
thay khiu vi rui ro ngay cang tang va sy 6n dinh trong cac khoan vay néng nghiép cho thiy mot phan khic
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nhit quan nhwng nhé hon. Sv gia ting dang ké trong danh muc 'Khac' trong Quy 2. Nam 2024 goi y sw da
dang hoa sang nhiéu linh vuc khac, phan anh né luc cia HDBank trong viéc mé rong danh muc cho vay.

Hinh 5: Tréai phiéu doanh nghiép Hinh-6: Béng gop tin dung
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Ngudn: HDB, Guotai Junan (VN) . Ngudn: HDB, Guotai Junan (VN).

Ty trong trai phiéu doanh nghiép trong danh muc diu tw cia HDB rit khiém ton, chi twong dwong 3% tin
dung.

1.3. Tang tin dung dai han va trung han

Danh muc cho vay cia HDBank da mé rong dang ké & tit ca cac ky han tir Q1/2019 dén Q2/2024, véi mikc
tang dot bién dang chu y trong cac quy gan diy nhat.

Cung véi do6 1a xu hwéng ting rd rét & ca cho vay ngan han va dai han. Thudng c¢6 nhu ciu dang ké vé
nguon tai tro trung han tir cic doanh nghiép vira va nhé (SME) va nguoi vay ca nhan cho cac muc dich nhw
von lwu dong, mua thiét bi va cai tao nha ctra. Bang cach dap ¢ng nhu ciu nay, ngn hang c6 thé thu hut va
gitt chan nhiéu khach hang hon.

Hinh 7: Cho vay khach hang theo ngay diéu chinh lai suat

Loans to customers according to the interest rate reset date
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Nguén: HDB, Guotai Junan (VN)

Viéc phan bd cac khoan vay theo ngay diéu chinh 13i suit cho thiy xu hwdng rd rang 1a diéu chinh ngan han
(1-3 thang) va trung han (6-12 thang), v&i sw gia ting dang ké & cidc danh muc nay tir Q1.2024 dén
Q2.2024.

Ngoai ra con c6 sv gia ting dang ké cac khoan vay dwoc diéu chinh lai 13i sut dai han (1-5 ndm va trén 5
nam), cho thiy cach ti€p cin da dang trong quan ly rdi ro li suat va phu hgp véi yéu cdu mébi vé ty 18
ngudn vOn ngan han clia ngan hang so v&i tong ngudn von ngén han. cac khoan vay trung va dai han.
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2. Tang trwdng tién giri virg't xa mirc trung binh nganh nhe tién giri cia Khach hang

Hinh 8: Tang trwéng tién gl so véi mikc trung binh ctia nganh Hinh-9: Co’ cau huy dong
. . e 1 [ ndustry Average . . - : i ,‘ ,4. ..‘_‘,_‘ I e
Ngudn: HDB, Guotai Junan (VN) . Nguén: HDB, Guotai Junan (VN).

Tang truwdng tién giri cia HDB vuot xa mic trung binh nganh. Tién gri ctia khach hang ting déu din tir
Q1/2022 dén Q2/2024. Xu hwéng nay cé thé xuat phat tir viéc HDB dwa ra 1ai suat canh tranh trén tai
khoan tiét kiém va sy phuc hdi kinh t& sau dai dich c6 thé dan dén lwong tién giti tang 1én khi cadc doanh
nghiép va ca nhan 14y lai 6n dinh tai chinh.

Tinh dén ngay 30/6/2024, tong tai sdn cia HDBank vuwot 624 nghin ty dong, ting 29% so v&i cing Ky nam
ngodi. Quy mé huy dong von dat trén 552 nghin ty déng, ndi bat véi tién giri tir kénh ngin hang sé dat gan
40 nghin ty dong, cao gip 5 Ian cing ky nam ngoai.

Hinh 10: Tién gt theo loai khach hang Hinh 11: Givi tién theo ky han
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Nguén: HDB, Guotai Junan (VN) . Nguén: HDB, Guotai Junan (VN).

Tién giri cA nhan chiém ty trong lén nhit trong huy ddng vén ctia HDB, ting trudng dang ké qua mdi nam.
Dbiéu nay nhan manh tim quan trong ctia hoat dong ngan hang ban 1é déi véi HDB va cho thay co s& khach
hang cling nhw niém tin virng chic clia ngudi giri tién ca nhan.

Vé nguon huy dong, ty 1é CASA cua ngan hang gidm nhe so v&i cubi quy 1 do CASA ting chAm hon so v&i
lwong tién giri c6 ky han. Xu hwdng ting tién giri c6 ky han trong hé théng dwoc khang dinh trong béi canh
cac ngan hang, dac biét 1a khu vuc thwong mai tw nhén ting 13i suat huy dong cé ky han, wéc khodng
0,7%-1% trong quy II d€ thu hat tién gii.

Sw xuit hién cua cac cong ty nwéc ngoai vao nam 2023 danh ddu mot bwérc phat trién méi. HDB c6
thé dang nham dén thi trudmg qudc té hodc cac doanh nghiép c6 vén nwéc ngoai hoat dong tai dia phwong
dé da dang h6a nguon von.

Véi viéc 6n dinh tién glri clia cac cong ty trong nwée va tw nhan, dong thoi gidm sw phu thudc vao cac cong
ty nha nwéc, HDB c6 thé tp trung vao viéc thu hut cadc phan khic khach hang da dang hon, bao gom cac ca
nhan c6 gia tri rong cao va cac doanh nghiép vira va nhd, c6 thé mang lai ty suit lgi nhuin va tiém nang
tang trwdng cao hon.

3. Danh muc dau tw nhan manh vao hoat dong ngian hang truyén thong

Danh muc dau tw cia HDB tip trung chd yéu vao cac khoan cho vay khach hang, trong dé6 nhan manh sw
tap trung manh mé vao cac hoat dong ngin hang truyén thong. Tién gi tai Ngdn hang Nha nwéc Viét Nam
va cac to chirc tin dung khic, cling nhw cac khodn cho vay cia cac té chirc nay, chiém ty trong nhé hon
trong danh muc dau tw, cho thdy cach ti€p cin can bang trong thanh khoan va quan ly rdi ro. Ty trong
chirng khoan, trai phiéu doanh nghiép va céc tai san tai chinh khac 6n dinh nhwng twong ddi nhd, cho thiy
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cach ti€p cin than trong doi véi cac loai hinh dau tw nay.

HDB dwong nhu wu tién cac ngudn doanh thu truyén théng va 6n dinh trong khi van duy tri danh muc dau
tw da dang d€ quan ly rii ro va thanh khodn hiéu qua.

Hinh 12: Danh muc dau tw HDB

11/2022 12/2022 13/2022 Q2/2023 Q3/2023 Q4/2023 Q1/2024 24

04/2022 Q1/2023

sorate bonds, and other financial assets.

Nguén: HDB, Guotai Junan (VN).

KET QUA KINH DOANH
1. Lo’i nhuén trwéc thué ting trwedng 6n dinh

Hinh-13: Levi nhuan trwéc thué ctia HDB Hinh-14: LNTT ctia HDB so vé&i trung binh nganh

5,000

4,500 \IND bn)

mPBT Q124 B PBT growth yoy

4,000 12000 - 1000%
3,500 |
10‘000 L 80.00%
3,000 i
6000%
2,500 8,000 1
2,000 [ | 4000%
6,000
1,500 ‘ | 2000%
1,000 4\000 i . [ | 000%
o 2000
5 ‘ gl
O PP P >R P P P

D
& 0 4000%
P ¥ VCB TCB BID CTG I1BB ACB VPB HDB SHB LPB STB VB TPB 1ISB 538 OCB NAB EIB

Ngudn: HDB, Guotai Junan (VN) . Ngudn: HDB, Guotai Junan (VN).

HDB di cho thdy LNTT ting trwdng 6n dinh va manh mé tir Q1 2020 dén Q2 2024, dat dinh dang ké trong
3 quy vira qua. HDB dang hoat dong tot trong nganh véi LNTT 6n dinh trong Q2/2024. Liiy ké 6 thang dau
nam, lgi nhuin truwéc thué HDBank dat 8.164 ty dong, ting 48,9% so véi cung Ky nam 2023. Véi két qua
nay, ngan hang da hoan thanh 51% ké hoach lgi nhuin ca nam 2024.

2. Bién lii rong luén cao hon mirc trung binh nganh

Hinh-15: NIM ctia HDB so vé&i trung binh nganh Hinh 16: Lei suét tai san va COF
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Ngudn: HDB, Guotai Junan (VN) . Nguén: HDB, Guotai Junan (VN

HDB lién tuc vwot tréi so véi mirc trung binh nganh vé NIM. Khodn nay dwgc dong gép mét phan tir cong
ty con tai chinh tiéu dung - HD Saison (s& hitu 51%).
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Ngoai ra, COF dwoc ki€ém soat tot giip ngan hang duy tri xu hwéng ting NIM trong 4 quy lién tiép. Mat
khac, chiing toi lo ngai vé ap lwc COF gia ting trong ngan han do 13i suit thi trwdrng ting hodc canh tranh
chién lwoc tién gii.

Trong khi NIM trung binh nganh cé bién déng nhe nhwng vin nam trong pham vi hep thi NIM cta HDB cho
thay xu hwéng ting dang chu y hon.

3. Thu nhap 13i rong la dong lwc tang trwed'ng chinh

Tong thu nhip ctia HDB ting trwdng déu dan tir quy 1/2020 dén quy 2/2024, chi yéu nho thu nhép lai
thuln tang.

Trong khi d6, thu nhip ngoai 1ai c6 xu hwéng ting chung tir quy 1 ndm 2020 dén quy 2 ndm 2023, sau do
12 sw sut gidm vao nidm 2024. Quy 2/2024 cho thdy thu nhap ngoai lai cia HDB c6 dién bién trai chiéu.
Trong khi phin khic ngoai h6i va vang tang, thu nhip ngoai 13i nhin chung lai thip hon dang ké do thu
nhap phi dich vu, chirng kho4n d4u tw va thua 16 trong chirng khoan kinh doanh giam, cho thay su két hop
cda cac diéu kién thi treong bit loi va mai trueong kinh té.

Hinh-17: Phan tich TOI Hinh-18: Phan tich NI
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Nguén: HDB, Guotai Junan (VN) . Nguén: HDB, Guotai Junan (VN)

4. CIR 6n dinh trong béi canh chi phi hoat dong ting cao

Hinh 19: Phan tich téng chi phi Hinh-20: Phéan tich chi phi van hanh
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Ngudn: HDB, Guotai Junan (VN) . Ngudn: HDB, Guotai Junan (VN)
CIR
50% Nguédn: HDB, Guotai Junan (VN)
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Dit liéu cho thdy chi phi hoat dong ting dan, trong doé chi

35% 7z A A \ A ~N 7 7 7 ~ N by

a0 phi nhan vién la yéu t6 dong gép dang ké nhat. Dv phong

25% 7 = 7z ~ 7 I b by - ~ ~

= rui ro tin dung cling c6 xu hwéng ngay cang gia tang, thé
&

15% hién viéc quan ly tai chinh than trong. Mac du chi phi hoat
o dg)ng tang nhwng ty 1€ chi phi trén thu nhap (CIR) cia HDB
o% N van 6n dinh. Piéu nay cho thiy ngin hang dang quan ly
& hiéu qua sv gia tang chi phi bang cach duy tri hoic thAm

chi cai thién doanh thu.

5. T6i wu héa hiéu qua tai san: Tan dung ROE cao dé thuc day HDB
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Nhin chung, HDB dwong nhw dang quan 1y hiéu qua co s& von chu s& hitu cia minh dé mang lai lgi nhudn
cao, bang chirng 1a ROE cao. Tuy nhién, ROA twong ddi thip cho thiy c6 thé cin cai thién hiéu qua sir dung
tai san.

Nguédn: HDB, Guotai Junan (VN)
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m  ROA ROE

CHAT LUO'NG TAI SAN

1.N¢ xau gia tang c6 dau hiéu chit lwong tai san suy yéu

Hinh 21: NPL va LLR cua HDB Hinh 22: LLR/NPL
.
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Nguén: HDB, Guotai Junan (VN) . Nguén: HDB, Guotai Junan (VN)

Xu hwéng ng xau ngay cang gia tang, dac biét la ting dot bién trong nira ddu nam 2024, cho thay s6 lwong
cac khoan vay khong dwoc tra dung han dang gia ting. Diéu nay cé thé biéu thi cac diéu kién tin dung ngay
cang t6i té hodc nhitrng thach thirc kinh té ma ngwoi di vay phai doi mat.

Ngoai ra, b dém du phong giam khi LLR gidm 56,6% trong Q1/24, mirc thip nhat ké tir Q1/2016. Ching
toi cho rang day la trwong hop danh déi giita chit lwong tai sdn va viéc mé rong quy mo dw no.

Ty 1& LLR/NPL cta HDB twong ddi vira phai so v&i nganh, thé hién cach tiép can can bang trong quan ly rui
ro. Mic du n6 bao thu hon mot sé ngan hang, nhung n6 khong bdo thi nhw nhirng ngin hang khac, diéu
nay c6 thé anh hudng dén kha niang phuc hdi cia né trong thoi diém cing thing tai chinh. Viéc duy tri
hoic ting nhe ty 1é nay c6 thé ning cao sw dn dinh tai chinh va niém tin thi truedrng cia HDB, dic biét trong
diéu kién kinh té bat 6n

Hinh 23: Noo nhém 2
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Ngudn: HDB, Guotai Junan (VN) .

Mic du vay, chiing t6i thy c6 tin hiéu tich cwc khi HDB van c6 gang gidm n¢ xAu méi hinh thanh trong quy
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2/2024 so véiquy 1/2024.

2.Von cip 1 chiém ty trong lé'n va tuian thu CAR (Basel 1)

Hinh 24: Ty trong vén cap 1 va vén cap 2 Hinh-25: Hé s6 CAR tbéng thé vA CAR vén cép 1
e 20.00%
15.00% — ——~—
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W Tier 1Capital Ratio

Ngudn: HDB, Guotai Junan (VN) . Nguén: HDB, Guotai Junan (VN
Co s& von manh: HDB duy tri co s& von vitng chic, trong d6 von cip 1 chiém phan 16n trong co ciu von
cta ngin hang. Diéu nay rit quan trong dé hip thu ton that va duy tri sw 6n dinh tai chinh.

Tuin thu quy dinh: Ca CAR téng thé va CAR cip 1 déu cao hon nhiéu so vé&i yéu cau quy dinh, cho thiy
HDB c6 v6n héa tot va c6 kha ning dém manh dé hap thu cac khoan 16 tiém an.

Quan ly vén nhat quan: Sw 6n dinh twong d6i cia CAR va CAR cip 1 trong giai doan dwoc quan sat cho thay
cac hoat dong quan ly von hiéu qua, ddm bao rang ngan hang van dwoc cung cip du von bat chip nhitng
bién dong cia mdi treong Kinh té.

3. Cac chi sd kha nang thanh toan

Hinh 26: LDR cua HDB Hinh 27: Von ngan han cho vay trung dai han
120.00% 35%
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Ngudn: HDB, Guotai Junan (VN) . Ngudn: HDB, Guotai Junan (VN)
LDR ctia HDB 6n dinh quanh mi¥c trung binh nganh cho thiy hoat dong quan ly thanh khoan tot.

Ty 1é von ngan han dwoc sir dung cho vay dai han cia HDB cho thdy xu hwéng nang dong, gidm dang ké
dén niam 2022, sau d6 tang dang ké dén quy 1/2024. Diéu nay cho thiy sw diéu chinh chién lwgc trong
quan ly thanh khoan, c6 kha ning cin bang nhu ciu duy tri sy 6n dinh tai chinh véi cac co hoi do diéu kién
thi trwong va moi trweong phap ly mang lai. M3c du c6 ting trong 6T2024 nhung ty 1& ndy van nam dwdi
ngudng tran 30% ctia NHNN.
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PINH GIA
Gid dinh

2023 2024F

Ho Chi Minh Bank (HDB)

Thu nhép lai 52.641 63.169
Thu nhap ngoai lai 2.830,17 3.368
Tong thu nhip hoat dong 26.414 28.055
Tong chi phi vin hanh (9,129) (10.042)
Dw phong rti ro tin dung (4.268) (4.695)
Thu nhép rong 10.336 12.370
Tang trwdng tin dung 19,53% 21,31%
Tang trudng tién gii 4,99% 9,17%
NIM 9,23% 8,69%
CIR 34,56% 34,57%
Chi phi tin dung 2,20% 2,01%
Két qua dinh gid

7 August 2024

St dung phwong phap dinh gid lgi nhuin thing dw chiét khau (Thu nhip thing dw), ching tbi xac dinh
mirc gia hop ly cho HDB la 32.920 déng/c6 phiéu. Qua d6, chung tbi dwa ra khuyén nghi nhw sau: Mua c6
phiéu HDB, v&i mikc ting so véi mirc gid hién tai 1a 34%.

‘ 2024F 2025F  2026F ‘ 2027F 2028F
Gid tri s6 sach dau ky = B(t-1) 51.394 56.712 62.596 69.107 76.316
Thu nhap rong = NI(t) 11.370 12,507 | 13.757 | 15.133 16.646
C6 tlc tién mit = D(t) - - 3.500 3.500 3.500
Phat hanh vén ¢6 phan (bang tién mat) = M(t) | - - - - -
Gid tri s6 sach cudi ky = B(t) 62.763 69.218 72.853 80.740 89.462

51.394 56.712 62.596 69.107 76.316

Phi vén chid s& hiru = Ke*B(t-1) 7.966 8.790 9,702 10,712 11.829
Thu nhap thing dw = NI(t)-Ke*B(t-1) 11.935 13486 | 15239 | 17.221 19.459
Téng PV (Thu nhap thing dw) 49.477
Téng PV (Phat hanh vén ¢6 phén) 0
Gia trj s sach hién tai 46.400
Téng dong tién chiét khiau (DCF) 95.877
S8 lwong c6 phiéu dang Iwu hanh (triéu) 2.912
Chia sé gia tri 32.925
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PHU LUC

Bang can doi ké toan

Ho Chi Minh Bank (HDB)

Mit hang ‘ 2019 2020 2021 2022 2023 ‘ 2024F
TAI SAN -

Tién mjt va vang 2.005 2.257 2,446 2.938 2.810 3.091
Tién gli tai ngdn hang trung wong 4,504 30.000 11.848 11.273 41.482 39.800
Tién giri va cho vay cac ngin hang khac 24.665 44811 55.943 49.132 96.515 71.117
Chirng khoan kinh doanh 4.643 12,478 11.198 1.798 18.581 20.200
Céc dan xuat va vay khac. tai san 0 0 0 0 110 121
Céc khoan cho vay khach hang 144.700 176.388 200.759 260.755 339.350 420.966
Cac cong cy phai sinh va tai san tai chinh khac 0 0 0 0 0 0
Chtrng khoan dau tw 36.042 58.237 65.513 48.789 44,092 45.688
Pau tw dai han va gbp von 167 154 124 144 144 114
Tai san ¢6 dinh 904 1.059 1.366 1.315 1.423 1.500
Tai san khac 11.805 15.935 25.415 40.128 57,809 55.140

TONG TAI SAN 229.477 341.339 374.612 416.273 602.315 657.737
NQ PHAI TRA & VON €O PONG

TONG NO PHAI TRA 209.096 294.423 343.821 377.278 555.915 606.343
Vay tr Chinh pht va ngan hang trung wong 209 143 93 10,821 27 17.448
Tién glvi va vay cac ngan hang khac 49.794 75.176 107.243 92.653 112.087 103.707
Tién givi cua khach hang 126.019 174.620 183.283 215.797 370.778 421.030
Gidy to c6 gia dd phat hanh 25.013 34.332 42.756 44.162 50.938 44.566
Céc khoan ng khac 5.004 6.900 7.495 10,758 19.274 19.592
Céc khoan 13, phi phai tra 3.249 4.435 4.383 5.053 10.346 12,416
Thué thu nhip hoan lai phai nop 0 5 1 0 0 0

Cac khoan no khac 1.755 2.460 3.111 5,705 8,927 7.176
D phong cho cic cam két ngoai bang 0 0 0 0 0

Vén c6 dong 19.073 22.997 29.033 36.954 44.469 49.462
Von chi sé hitu 11.693 16.211 20.196 25.426 29.199 32,584
Quy 1.248 1.847 2.547 3,528 4,708 4.944
Diéu chinh dich ngoai té 0 0 0 0 0 0
Chénh léch danh gia lai tai san 0 0 0 0 0 0

L¢i nhuén chwa phan phoi 6.131 4.939 6.290 8.000 10,562 11.935
Loi ich thiéu s6 1.309 1.707 1.757 2.041 1931 1.931

TONG NO' PHAI TRA VA VON CHU SO' HO'U

229.477

319.127

374.612

416.273

602.315

[CRYNEY
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Bao cao thu nhap

7 August 2024

Mat hang 2020 2021 2022 2024F
Thu nhap lai va cac khoan twong dwong 19.618 23.137 26.176 33.323 52.641 63.169
Chi phi 1ai vay va cac khoan twong dwong (9,872) (11.240) | (12.285) | (15.312) | (30,457) | (33,502)
Thu nhap lai rong 9,747 11.898 13,891 18.012 22.184 24,402
Thu nhap phi dich vu 821.43 1.088,27 | 2.127,73 | 3.308,46 | 2.830,17 | 3.368
Chi phi dich vu (195,55) | (138,29) | (200,30) | (351,64) | (642,37) | (961)
Loi nhuan rong tir phi dich vu 625,88 949,98 1.927,44 | 2.956,82 | 2.187,80 | 2,407
Thu nhap tir hoat dong khac 475 630 496 588 542 596

Chi phi tir hoat dong khac (37) (111) (314) (60) (282) (311)
Loi nhuan tir hoat dong khac 438 519 183 528 259 285
Thu nhip dau tw ¢d phin 27 0 - 7 9 10
TONG DOANH THU HOAT PONG 11.388 13,779 16.758 21.967 28.055
TONG CHI PHi HOAT PONG (5.080) (6,173) (6,383) | (8,631) (10.042)
Loi nhuan hoat dong trwéc dy phong rii ro tin dung | 6.307 7.607 10.375 13.336 17.284 19.013
Chi phi dw phong rii ro tin dung (1.289) (1.788) (2.306) (3.068) (4.268) (4.695)
Lgi nhudn truedce thué 5.018 5,818 8.070 10.268 13.017 14.318
Téng thué thu nhap (998) (1.171) | (1.616) | (2.059) | (2.681) | (2.949)
Thu nhap rong 4,020 4.647 6,453 8,209 10.336 11.370
Loi ich thiéu s (416) (398) (400) (460) (265) (292)
Thu nhip rong cua c§ ddong ngin hang me 3.605 4.249 6.054 7.750 10.071 11.078

EPS co’ ban

2.667

2,403

2,689
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XEP HANG €O PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt lgi nhuan ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty sudt lgi nhuan ky vong tir 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suat lgi nhudn ky vong tir -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung 14p
o Ty suit lgi nhudn ky vong tir -15% to -5%
Giam ty trong Hoéz cdng ty/nganh cg trié’g vong kém tich cuc
Ban Ty suit lgi nhuan ky vong nhé hon -15%
Hoac codng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
I Ty suit lgi nhuin trung binh nganh so véi VN-Index 1é6m hon 5%
Vwot troi S g N .
; ; Hodc trién vong nganh tich cuc
A Ty sudt lgi nhuan trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung 1ap
Ty suit lgi nhudn trung binh nganh so véi VN-Index nho hon -5%
Hodc trién vong nganh kém tich cuc

Kém hiéu qua

KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bao
c4o nay vé ma chirng khoan hoic td chic phat hanh. Nha diu tw nén xem bdo cdo nay nhw mdt ngudn tham khao va
khong nén xem bdo cdo nay 1a ndi dung tw van diu tw chirng khodn khi dwa ra quyét dinh dau tw va Nha diu tw phai
chiu toan bo trach nhiém ddi v&i quyét dinh diu tw cia chinh minh. Cong ty ¢d phin chitng khodn Guotai Junan Viét
Nam khong chiu trach nhiém d6i véi toan bd hay bit ky thiét hai nao, hay sy kién bi coi 1a thiét hai nao 1a hé qua phat
sinh tir hodc lién quan t&i viéc sir dung toan bd hoic tirng phan théng tin hay y kién nao dwoc dé cip trong ban bao
cao nay.

Chuyén vién phén tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu td khac nhau, bao
gom chit lwong va do chinh xac cia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va doanh thu ctia céng ty.
Cong ty c6 phan chitng khodn Guotai Junan Viét Nam va can bd, Téng gidm ddc, nhin vién c6 thé ¢c6 mot maéi lién hé
dén bat ky chirng khodn nao dwoc dé cip trong bao cio nay (hoic trong bat ky khodn d4u tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuén bi bdo cdo nay nd lwc d€ chuin bi bo cao trén co s& thong tin dwoc
cho 1a dang tin cy tai thoi diém céng bo. Cong ty c¢d phan chirng khoan Guotai Junan Viét Nam khéng tuyén bd hay
cam doan, bdo dam vé tinh day du va chinh xac cta thong tin 6. Cac quan diém va wéc tinh trong bdo cio nay chi thé
hién quan di€ém cta chuyén vién phan tich chiu trach nhiém chuin bi bao cdo tai thoi di€ém céng bd va khong dworc
hiéu 14 quan di€ém ctia Cong ty c¢d phan chitng khodn Guotai Junan Viét Nam va c6 thé thay d6i ma khéng can bao
truérc.

Béo cdo nay dwgc chuin bi cho muc dich duy nhit I1a cung cip thong tin cho cdc Nha d4u tw bao gbm nha dau tw t6
chirc va nha d4u tw ca nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh cé
lién quan rd rang tai qudc gia noi bdo cio nay dwgc phan phéi va khéng nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay ndm giir chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dugc trinh bay
trong ban bio cdo nay khéong tinh dén sw khéic biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cta tirng Nha
dau tw. Nha dau tw hiéu ring c6 thé c6 cac xung dot lgi ich danh hwdng dén tinh khach quan clia ban bio cdo nay.

Ndi dung cta bdo cdo nay, bao gom nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a cian ci dé Nha d4u tw
hay mot bén th& ba yéu ciu Coéng ty c6 phan ching khodn Guotai Junan Viét Nam va/hoic chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thuc hién bit ky nghia vu ndo véi Nha dau tw hay mot bén thi ba lién quan dén quyét
dinh d4u tw ctia Nha ddu tw va/hodc ndi dung ctia bio cio nay.

Ban bao cdo nay khéng dwgc sao chép, xuit ban hodc phan phdéi lai bdi bat ky déi twgng nao cho bat ky muc dich nao

ma khong c6 sw cho phép bang vin ban cta dai dién c6 thAm quyeén cia Cong ty c6 phan chirng khoan Guotai Junan
Viét Nam. Vui 1ong dAn nguén khi trich dan.
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PHONG NGHIEN CU’'U GUOTAI JUNAN VIET NAM

Tran Thi Hong Nhung
Truwdng phong Phan tich

nhungtth@gtjas.com.vn

(024) 35.730.073 - ext: 703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

LIEN HE Tru s& chinh Ha Noi Chi nhanh TP.HCM
Tuw van: R9-10, Tang 1-Toa nha Charmvit, 3, S6 2BIS, Cong Truong Quoc TE,
(024) 35.730.073 117 Tran Duy Hung, Ha Noi P.6,Q.3, Tp.HCM
bat hang chirng khoan: bién thoai: bién thoai:
(024)35.779.999 (024) 35.730.073 (028) 38.239.966
Email: gfja@g(as.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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