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HDBank (HSX: HDB) A QUAN
Trién vong tich cwc trong 2H2024 va nam 2025 Giamuctiéu 31,300 VND
. X .. . Tiém néng tang gia +23.3%
nho két qua kinh doanh vwott tréi trong 1H2024
= Nho tang trwdng lgi nhuan tich cwc trong 6T2024, ching t6i ky vong LNST
2024/2025 sé& tang lan lwot 28.0% va 29.7% svck. Thay déi trong yéu trong béo céo
* Ty lé no x4u va ng nhém 2 ky vong gidm xudng 1an lwot 1.9% va 3.9% nhd chat Gi& muc tiéu diéu chinh tang 10.2% so véi du
lwong tai san dwoc cai thién trong niva dau nam 2024. bao gén nhat.
= Chung tdi duy tri khuyén nghi KHA QUAN cho HDB va diéu chinh gia muc tiéu
lén mirc 31,300 VND/cd phiéu nho két qua kinh doanh vwot troi trong 6T2024. Théng tin cé phiéu
Tang trwdng vwot trdi trong 1H2024 dem t&i trién vong tich cwe 2024-2025. 5 33 30,000
2 25,000
LNST 1H2024 tang trudng 4n twong 47.9% svck, nhé TOI dat 16,045 ty ddng -5 a0 20000
(+32.9% svck) va chi phi dw phong 2,396 ty déng (+0.3% svck). Ty I& chi phi tréen £ 2 15,000
thu nhap (CIR) giam nhe 30 dcb xubng con 34.2%. HDB hoan thanh 47.9% so voi 15 10,000

du bao I1an trwéc clia chang toi va 54.5% so véi ké hoach nam 2024. E 5000
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Chung t6i dw kién LNST 2024 ting 28.0% svck véi dw bao NIM gidm trong nira
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cudi nam 2024 va HDB sé sir dung 100% han mdc tin dung dwoc cap (25%). LNST SE33SI5F5 8RB 5

2025 duy kién tang 29.7% nhé thu nhap ngoai I phuc héi manh mé dén tir sw phuc — KLGD (bén tri) HDB (VND)

hf\)’i cla bancasurrance va phi dich vu. B&n canh d4, thu nhap lai thuan 2025 dw Nguén: FiinProX, MBS Research

kien duy tri da tang nho NIM va tin dung duy tri mdrc twong duwong nam 2024.

Chat lwong tai san cai thién vao cuéi nam 2024 so v&i ntra dau nam.

Chét long ti san dén cudi Q2/2024 cai thién doi chat so véi quy trwéc nhung o Twong (VD) 26,600

van gidm so v&i cudi nam 2023. Cudi Q2/2024, NPL dat 2.1%, -14 dcb so véi quy 20 Mhat 52 tuan (VND) 27,700

trwdc va +31 deb so véi dau nam; ty 1& no nhom 2 dat 4.5%, -22 dcb so véi quy T'?ép nhat 52 tuan (VND) 16,300

trwéc va -92 deb so véi dau ndm. NPL va ty 1& no nhom 2 dy kién gidm 13n lwot  Von hoa (ty VND) 76,891

1.9% va 3.9% vao cudi nam 2024. Chi phi dw phong trong nira cubi ndm 2024 dy  P/E (TTM) 6.3x

kién tdng 7.3% so v&i nlra dau ndm 2024 va tang 38.6% svck. Ty 1é st dung chi  P/B (TTM) 1.5x

phi dw phong dy kién dat 85.0%, kéo theo LLR tang nhe 1én 67.9% vao cubi 2024. Ty suét cb tirc (%) N/A
Ty 1&é SH nwéc ngoai (%) 18.92%

Khuyén nghi KHA QUAN va nang gia muc tiéu Ién 31,300 déng/cé phiéu.
. . . N i . R R . Ngubdn: FiinproX, VSD
Chung t6i diéu chinh gid muc tiéu 12 thang ctia HDB |én 31,300 dong/co phieu
dua trén cac yéu té sau: (i) LNST 2025 tang 11% nho két qua kinh doanh tich cuc

dw kién trong nam 2024; (i) giam P/B muc tiéu xudng con 1.3x, ap dung cho BVpS _ ©% cau s& hitu (30/06/2024)

binh quan nam 2024-2025 dé phan anh tiém nang tang trwdng lgi nhuan manh mé  Cong ty cé phan Sovico 14.37%
trong nam 2025. Chang t6i duy tri khuyén nghi KHA QUAN cho HDB nh& ROE  Pham Vin Dau 4.31%
dan dau nganh va tang trwdng lgi nhuan vuort troi. Nguy&n Thi Phuong Thao 3.72%
Hinh 1: Téng hop cac chi sé tai chinh (Bon vi: ty VND) Nguyén Hiru Bang 2.75%

Chi tidu tai chinh 31/12/23 31/12/24 31/12/25 31/12/26 ~ Dao Duy Tuong 2.73%

Téng thu nhap hoat déng 26,414 32,773 42,219 56,278 Ngudn: FiinproX

Thu nhap lai thuan 22,184 29,848 37,909 50,466

NIM 5.1% 5.4% 5.4% 5.9%

Chi phi dw phong 4,268 4,967 6,254 5995  Chuyén vién phan tich

LNST 10,336 13,232 17,158 24,510

Tang truéng LNST 25.9% 28.0% 29.6% 42.8%

Tang trwéng tin dung 31.8% 24.7% 24.6% 25.6%

Tang trwdng huy dong 51.0% 16.2% 19.5% 25.8%

Gia trj sb sach 15,268 18,697 24,438 32,639

P/B 1.7x 1.4x 1.1x 0.8x

Ngudn: HDB, MBS Research
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Tang trweong |l nhuan vwot tréi trong 1H2024 nheo

tang trwéng tin dung an twong va NIM tang
Cap nhat két qua kinh doanh Q2/2024 va 6T/2024

TOI trong 6T2024 tang dang ké, cha yéu nhe NIl ting trwéng

Hinh 2: Cap nhat KQKD Q2/2024 va 6T/2024 (Bon vi: ty VND)

% vs
Céc tiéu chi KOKD Q423 %svck 6T/2024 %svck 2O ;:: Nhan xét
nhét
NIM ting dang k& 58 dcb svck trong ntra dau ndm 2024,
cling v&i dé 1a tang tredng tin dung an twong 13.0% tinh
Thu nhap lai thuan (NII) 7,720 55.8% 14,880 51.9% 52.2% tir ddu ndm dén nay da gidp NIl ciia HDB ting manh
47.8% svck. HDB ciing ndm trong top 3 ngan hang cé mirc
tang NIM cao nhét trong 6T/2024.
Hau hét cac hoat dong thu ngoai I&i d& cham lai trong niva
dau n&m 2024. Thu nhap phi thuan (NFI), vén 1a phan I6n
nhét ctia Noll, da giam 54.5% svck, chiém 49.9% téng thu
Thu nhap ngoai lai (Noll) 513 -60.7% 1,165 -48.8% 25.4% ngoai lai. Bén canh do, thu nhap tr chirng khoan ghi nhan
16 64 ty ddng trong khi cting ky ndm trwdc |ai 644 ty dong.
Thu nhap tir vang va ngoai héi tang gép 5 1&n svck, chiém
41.6% Noll.
T6ng thu nhap hoat déng 8,293 29.3% 16,045 32.9% 48.5%
Méc du CIR trong ndm 2024 tang dang k& 1&én 36.5% so
— . v6i mirc 31.7% trong Q1/2024, nhung CIR trong niva dau
hi phi h 3% 484 1% 48.7% 2 s A
Chi phi hoat dong 3,030 3.3% 5484 30.7% 8.7% | am 2024 a5 duoc gitk Bn dinh & mic 34.2%, thép hon
mot chit so véi mirc 34.8% trong niva dau nam 2023.
LN trwéc dw phong 5,263 26.1% 10,561 34.1% 48.3%
NPL ting trwdng cham lai khién HDB gidm trich lap dw
Chi phi dw phong rti ro tin dung 1,126 -21.4% 2,396 0.3% 48.3% phong trong Q2/2024 so v&i quy trwdc dan téi dw phong
rui ro tin dung trong 6T2024 di ngang svck.
LNST 3,252 49.2% 6,465 47.8% 47.9%
Tang trwdng tin dung (YTD) 13.0% 365 dcb
Tang trwéng huy déng (YTD) 3.0% -1792 dcb
Chi phi vén (COF) da gidm dang ké 59 dcb so véi quy
NIM 5.8% 98 dcb 5.7% 75 dcb trwdc va 258 dcb svck trong Q2/2024, nho méi trwong |ai
suét thap.
CIR 36.5% 163 dcb 34.2%
LDR 72.6% 401 dcb
CASA 9.8% 243 dcb
NPL tai 30/06/2024 da giam nhe so v&i quy trwdc dé do
NPL 21% 5 deb HPB da t‘a.ng dung] dw phf)ng de xtr ly no >§§u vrin dong‘ tien
cla nguwodi vay tra ng dung han dwoc cai thién nho sw
phuc hdi ctia nén kinh té va méi trwong 1ai suét thap.
LLR 58.8% -254 dcb
ROE 27.0% 472 dcb ROE dirng Top 2 nganh ngéan hang trong 6T2024.
ROA 2.2% 33 dcb
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Hinh 3: KQKD theo quy cua HDB (Bo'n vi: ty VND, %)
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Nguédn: HDB, MBS Research

Hinh 5: Tang trwéng tin dung va huy dong theo quy (Pon vi: %)
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Nguédn: HDB, MBS Research

Hinh 4: Chat lwgng tai san theo quy ctia HDB (%, ty VND)
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Nguén: HDB, MBS Research

Hinh 6: Co’ cau thu nhap theo quy ctia HDB (ty VND)
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Ngudn: HDB, MBS Research

LNST nam 2024 duy tri so v&i dw phong trwéc do, cung véi ky vong

tang trwéng loi nhuan nam 2025 dwoc gia tang.

Dw kién han mic tin dung sé tang manh nhat nh& tang trwéng tin dung

vwot trdi trong nira dau nam 2024.

Tinh dén ngay 30/06/2024, tdng trwéng tin dung da dat 13.0% so véi dau nam,
gép hon 2 1an so véi mic ting trung binh cla hé théng ngan hang (6.0%) va
cao hon nhiéu so véi cac ngan hang niém yét (7.6%). Bong lwc chinh dén tw
khach hang doanh nghiép vira va nhd (+59.4% svck, +20.4% so v&i dau nam);
trong khi, dw ng’ cho vay ban I1é va tiéu dung chi tdng nhe 3.2% va 5.3% so vé&i

dau nam.

Trong nira dau nam 2024, ting trwdng tin dung chd yéu tap trung vao hoat dong
san xuét va thwong mai, trong khi tin dung bat dong san tang trwéng cham hon
do thj trwérng bat dong san phuc hdi yéu. Cubi Q2/2024, dw ng cho vay bat dong
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san chiém khodng 18% téng dw no va ty I& ng x4u cuta cac khodn vay nay la
0.3%, th&p nhét trong cac nganh.

Gan day, NHNN da théng bao mé rong han mure tin dung cho mét sé ngan hang
da dat vwot qua 80% han mirc dwoc giao. Ching ti dy kién HDB sé& [a mot
trong nhirng ngan hang cé murc tdng han mc tin dung cao nhét trong nadm 2024
(wéc tinh khodng 25%) nhé tang trwéng tin dung &n twong trong niva dau nam
2024. Hon niva, chang toi tin rdng HDB ¢6 thé st dung hiéu qua 100% han muc
tin dung trong ndm 2024 nhé (i) sy phuc hdi manh mé cta tin dung ban 1é néng
nghiép do mang lwdi rong khap cia HDB & cac ving ndng thén va thanh phd
clp 2 két hop v&i nhu cau tin dung san xuét tang cao trong nira cudi nam; (ii)
tin dung tiéu dung sé tang téc trong mua tiéu dung cao diém cudi ndm nho thu
nhap ctia ngwdi lao dong téng 1&n sau khi san xuét va xay dwng phuc hdi. Tang
trwéng tin dung ctia HDSaison dy kién dat khodng 18% trong nadm 2024.

Hinh 7: Tang trwéng tin dung theo quy cia HDB theo phan khuc khach hang (%)
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Ngudn: HDB, MBS Research

Hinh 8: Tang trwéng tin dung ctia cac NHNY trong Q2/2024 so vé&i dau nam 2024 (%)
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Ngudn: Cac ngan hang NY, MBS Research

NIM nam 2024 dw kién sé tang thém 24 dcb, méc du dw béo NIM trong nlra
cudi ndm sé giam so v&i ntra dau nam.

Nh¢ 1ai suét tién gtri gidm manh, chi phi vén (COF) ctia HDB da gidm dang ké
trong ntra dau ndm 2024, gép phan vao sw phuc hdi manh mé cta NIM. NIM
trong Q2/2024 dat 5.8%, +107 dcb svck va +23 dcb so v&i quy trwdc, dwa NIM
6T2024 1&én 5.7%, + 75 dcb svck. Chung téi thdy réang sw suy gidm lgi nhuan tai
san da cham lai nho tang trwdng tin dung cao, trong khi xu hwéng giam cua
COF nhanh hon do méi trwéng 13i suét thap. Loi nhuan tai san gidm 100 dcb
svck trong khi COF giam 202 dcb trong 6T2024.

4| MBS RESEARCH
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Bén canh d6, sy phuc héi manh mé cda téng trwéng tin dung HDSaison da dong
gop dang ké vao sy gia tdng NIM ctia HDB trong nhirng quy gan day. Sau 4 quy
lién tiép tang trwdng am, HDSaison da ghi nhan tang trwdng tin dung duwong
4.2% tinh t dAu ndm 2024. Mac du xu huwéng nay da cham lai trong quy 2/2024
(5.3% tinh t d4u nam, 1.1% so v&i quy trwéc), nhwng chang ta thay diéu nay
da hd tro dang ké cho sw phuc hdi NIM cia HDB.

Chang t6i dw kién I3i suat tién gri s& ting dan trong ndva cudi nam 2024 khi
thanh khoan hé théng duoc siét chat, thic day cac ngan hang tang cuong hoat
doéng huy déng vén. Trong khi d6, 1ai suat cho vay dy kién sé duy tri & mdéc thap
va sé khong tang dang ké nham hé tro' nén kinh té theo chi dao ciia NHNN. Do
do, ching t6i dw phéng NIM ctia hau hét cac ngan hang sé gidm trong nira cudi
nam 2024 so v&i nlra dau nam. Ngoai ra, ty 1é CASA clia HDB khéng mang lai
lgi thé canh tranh dang ké. Cudi nam 2024, ty 1&é CASA ctia HDB dat 9,8%, tang
nhe so vé&i 8,5% vao cudi ndm 2023 nhwng van thap hon dang ké so véi mic
trung binh cda nganh 20,9%. Do dé, ching téi dw bao NIM ctia HDB trong nlra
cudi 2024 sé dat khoang 5,0%, kéo gidm NIM c& nam xudng murc 5,4%. Mac du
vay, HDB la mét trong sé it cac ngan hang dy kién sé tang NIM trong nam 2024,

Hinh 9: NIM, COF va Asset yield theo quy ctia HDB (%)

Hinh 10: Thay @i NIM ctia cac NHNY trong 6T2024 (dcb)
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Nguédn: HDB, MBS Research

Tang trich 1ap dw phong va xtr ly ne xau trong ntra cubi nam 2024 dé giam
NPL vé mirc muc tiéu dwéi 2%.

Chéat lvong tai san tinh dén cubi quy 2/2024 da dwoc cai thién déi chut so voi
quy trwdc nhung van thap hon so véi cubi ndm 2023. Cubi Q2/2024, ty 1é no
xau (NPL) & 2.1%, -14 dcb so vé&i quy trwéc va +31 dcb so véi dau nam; ty lé
no nhém 2 1& 4.5%, -22 dcb so véi quy trwde va -92 dcb so véi dau nam. Cu
thé, ty 1& NPL ctia ngan hang me da bién dong twong tw nhw ty 18 NPL hop nhét,
dat 1.85% vao cudi Q2/2024, -14 dcb so véi quy trwdc va +34 deb so véi cung
ky nam trwdc; trong khi d6, ty 1&6 NPL ctia HDSaison duy tri én dinh & mirc
khoang 7.5-7.6% trong nira dau ndm 2024.

Trich lap dw phong da cham lai trong Q2/2024 so véi quy trwéc nhwng viéc st
dung dw phong lai dwoc ddy nhanh. Ty 1& trich 1ap dw phong trén tdng dw no la
0.28% trong Q2/2024, gidm nhe so v&i mirc 0.34% cla quy trwdc, tuy nhién ty
lé st dung dw phong lai dat 101.9%, cao hon nhiéu so vé&i mirc 63.2% cua
Q1/2024. Chi phi dw phong Iy ké trong nira ddu ndm 2024 1a 2,396 ty déng
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(+0.3% svck) va da duoc st dung 80.1% dé x& ly ng xau. Nho két qua kinh
doanh rét tich cuwc trong nira dau ndm 2024, HDB da day nhanh viéc dw phong
dé kim ham NPL tang 1&n khi tin dung tang trwéng. Hon niva, ching téi danh gia
cao nd lyc ctia ngan hang trong viéc 6n dinh ty Ié NPL cGa HDSaison trong khi
van duy tri tbc dd tang truwéng tich cuc.

Trong nira cudi ndm 2024, ching t6i du kién ap lwc gia ting NPL sé& gidm nho
tang trwdng tin dung cao hon va day nhanh viéc x& ly no' xau. Chang téi ky vong
téng trwdng tin dung sé tiép tuc tap trung vao khach hang doanh nghiép vira va
nhé (CMB/SME) vén c6 nhu cau tin dung cao va chéat lwong tai san tét hon so
v&i khach hang ban 1&. Mac di ty 1& cia HDSaison van con cao va gia tang
nhanh, cac khoan cho vay nay chi danh cho khach hang trung thanh cé lich st
tin dung tét va chac chan khéng danh cho khach hang mai. Do do, chang téi tin
rang NPL cGa HDSaison sé duy tri dwéi 7.5% vao cubi nam 2024, anh hwéng
khong dang ké dén NPL cta HDB. Chuing t6i dw kién ty I& NPL va ty |& nhom 2
sé giam nhe xubng lan lwot 1.9% va 3.9% vao cudi ndm 2024.

Chi phi dyw phong ndm 2024 dy kién dat 4,967 ty déng (+16.4% svck). Diéu nay
c6 nghia 1a dy phong trong nira cudi nam 2024 sé tang 7.3% so véi nira dau
nam 2024 va tang 36.8% svck. Ngoai ra, chung t6i cling dw bao ty 1é st dung
chi phi dw phong trong nam 2024 sé dat 85%. Dén cudi nam 2024, ty 1& LLR dy
kién sé dat 67.9%, cao hon mdt chit so véi mirc 65.8% vao cudi nam 2024.

Hinh 11: : Chi phi trich lap dw phong va ty Ié trich lap/ téng ne’ ctia cia HDB theo quy (ty VND, %)
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Ngubn: NHTM, MBS Research

Théch thirc cta sw phuc héi thu nhap ngoai lai dén tir sw suy giam cta hoat déng banca
va phi thanh toan.

Thu nhap phi thuan (NFI1) dat 1,165 ty déng trong nira ddu ndm 2024, gidm 48,8% svck, trong
dé cac ngudn thu chinh nhw phi thanh toan va bao hiém lién két ngan hang giam manh lan lwot
35,3% va 69,4%. Chang t6i dw phong téng trudng NFI sé khong tét hon so véi nira ddu nam
2024 do (i) cAu tric thu nhap cta NFI trong n&ra ddu nam 2024 chd yéu dua vao thu nhap ti
giao dich ngoai héi va vang, vén khdng cé tinh 6n dinh cao; (ii) NFI dy kién sé tiép tuc giam
trong ntra cudi ndm 2024 do hoat déng bao hiém lién két ngan hang chwa cé dau hiéu phuc hoi,
trong khi thu nhap phi thanh toan bj anh hwéng b&i nhu cu tin dung thap tlr khach hang ban
1&. Do dd, chuing tdi dw béo loi nhuan thudn ctia NFI trong ndm 2024 sé gidam 30,8% svck, duoc
dan dat cha yéu béi ting thu nhap tlr hoat dong thu héi no.
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Hinh 12: Co’ cu thu nhap ngoai lai ctia HDB theo quy (ty VND, %)
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Ngudbn: NHTM, MBS Research

Dw phong KQKD: LNST ky vong tang 28.0% svck trong nam 2024 va

Chtrng khoén

mmmm Khac e Tang trwdng Noll (svck)

téc do tang trwéng dwoc day Ién 29.7% trong nam 2025.

Hinh 13: Dw phéng két qua kinh doanh 2024-2025

Chi sb tai chinh 2023  2024F % svck 2025F % svck Nhan xét
NII 22,184 29,848 34.5% 37,909 27.0%
NFI s& phuc hdi manh mé nh& vao phi thanh toan, trong
Noll 4,230 2,925 -30.8% 4,310 47.4%  khiténg trwdng phi bdo hiém ngan hang van con cham
trong nam 2024.
TOI 26,414 32,773 24.1% 42,219 28.8%
Chi phi hoat dong 9,129 11,143 22.1% 14,355 28.8%
LN trwéc dy phong 17,284 21,630 25.1% 27,865 28.8%
Chi phi dw phong rdi ro tin dung 4268 4,967 16.4% 6,262 26.1% Epr:;r:gzi ngZ:;‘t’ﬂtZgl_”;@uf,yfgoo/o_tmng nam 2025
LN rong 10,336 13,232 28.0% 17,158 29.7%
Tang trwéng tin dung (YTD) 31.8% 24.7% -712 dcb 24.6% -5 dcb
Tang trwédng huy dong (YTD) 51.0% 16.2%  -3472 dcb 19.5% 330 dcb
Lai suét cho vay du kién sé duy tri & mrc hién tai trong
NIM 51%  5.4% 23 dcb 5.4% 9dcb  vong 12-18 thang t6i dé ho tro nén kinh‘té, déc biét 1a
khi thj trwong bat dong san chwa phuc hoi hoan toan.
CIR 34.6% 34.0% -56 dcb 34.0% 0 dcb
LDR 65.9%  70.6% 478 dcb 73.7% 300 dcb
CASA 11.1% 10.9% -25 dcb 10.9% 0 dcb
NPL 1.8% 1.9% 7 dcb 1.5% -41dcb
LLR 65.8% 67.9% 203 dcb 94.6% 2674 dcb
ROE 25.4%  26.8% 136 dcb 27.3% 56 dcb
ROA 2.0% 2.0% 1 dcb 2.2% 20 dcb
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Luan diém dau tw

Chung t6éi nang gia muc tiéu 12 thang cho HDB Ién 31,300 VND/cp (+10.2% so
v6i dw bao gan nhat) vi (i) tang dw béao LNST thém 11.0% trong ndm 2025 dua
vao gia dinh rang két qua kinh doanh n&m 2024 tich cwc di cuing véi chat lwong
tai san virng chéc gidp LNST tang kha quan trong nam 2025; (i) s dung BVPS
binh quan ndm 2024-2025 v&i mie P/B & mirc 1.3x nhadm phan anh tiém nang
thu nhap ndm t&i. Chung téi duy tri khuyén nghi KHA QUAN cho HDB do:

Tang trwdng LNST ky vong duy tri trén 28%/nam cho 5 nam t&i nhw
trong 5 nam vira qua. Pong lwc chinh van dén t» NIM dwoc duy tri trén
5% trong khi tang trwdng tin dung trén 20%.

ROE duy tri m&rc cao hang dau nganh nhé kha néng tdi wu hoa hiéu
qua hoat déng va s dung vén, déng gép cho ty 1& P/B cta HDB luén
vuwot trdi hon cac ngan hang twong duwong.

Tom tat cac gia dinh trong phwong phap dinh gia

Chung toi két hop 2 phwong phap nhadm dinh gia c6 phiéu HDB: Thu nhap thang
dw va so sanh P/B.

P/B: Chuang tdi st dung ty 1& P/B muc tiéu 1.3x dé& &p dung cho gia tri
sb sach cubi ky binh quan cta HDB trong 2024-2025. Ty |é P/B nay
dwoc cho la hop ly so véi toan nganh (1.3x, khéng bao gébm cac ngan
hang quéc doanh) va phan anh kha nang ting truéng vwot troi trudc
nhirng thach thc cda toan nganh.

V& phwong phap chiét khau thu nhap thang dw, ty |é gia tri sé sach trong
thanh phan dinh gia chi 1a 45.2%, cho thay trién vong tang trudng loi
nhuan tich cwe cta HDB trong nhirng nam toi.

Rai ro dau tw

Sw phuc hdi cham cla thi triedng bat déng san, dac biét |a thi truéng so
cép, dang dat ra mot thach thire Ién cho téng trwdng tin dung ca HDB
va toan nganh trong cac quy téi.

Sy gidm sGt manh mé nhu ciu cung véi nhivng han ché cda luat tin
dung méi vé hoat dong banca da lam gidm dang ké phi banca, dan dén
suy gidm thu nhap ngoai |4 cta hau hét cAc ngan hang. Chang t6i lo
ngai rang xu huwéng nay sé tiép tuc trong 12-18 thang téi.
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Pinh gia

Hinh 14: Dinh gia thu nhap thang dw
2024F 2025F 2026F 2027F 2028F

Lai suét phi rdi ro 3.3% 3.3% 3.3% 3.3% 3.3%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.59 1.59 1.59 1.59 1.59
Chi phi VCSH 17.6% 17.6% 17.6% 17.6% 17.6%
Tang trwdng dai han 3.0%

(Unit: VND bn)
Thu nhap thang dw (RI) 3,833 5245 8,748 9,937 9,032
Gia tri hién tai cia thu nhap thang dw 3,833 4,460 6,327 6,111 4,724

VCSH dau ky 44,469
Téng GTHT cla thu nhap thing duw 25,455
Gia tri hién tai cia terminal value 28,361
VCSH cubi ky 98,285
SLCP dang Iwu hanh (triéu cp) 2,913

Gia tri 1 ¢d phiéu (d6ng/cé phiéu) 33,700
Nguén: MBS Research

Hinh 15: Bang so sanh gilra cac ngan hang Viét Nam (gia dong ctra ngay 17/09/2024)

Gia hiéntai Vénhoéa Téng tai san P/E P/B ROE ROA

(VND/cp) (ty VND) (ty VND) ™ 2024 TTM 2024 ™ 2024 TT™M 2024
BID 48,700 279,036 2,521,053 11.7x  11.1x 2.1x 1.9x 18.8% 16.9% 1.0% 0.9%
VCB 90,500 193,588 1,905,639 14.8x 14.6x 2.7x 2.5x 19.5% 17.1% 1.8% 1.7%
CTG 34,950 510,284 2,161,429 84x  83x 1.3x 1.3x 15.9% 173% 1.0% 1.8%
MBB 24,250 130,005 988,605 5.8x 6.2X 1.2x 1.1x 22.6% 22.2% 23% 2.4%
TCB 22,750 162,388 908,307 7.0x 6.6X 1.1x 1.1x 16.2% 16.6% 25% 2.5%
VPB 18,650 147,968 864,392 11.8x 10.2x  1.1x 1.0x 9.1% 11.7% 1.4% 1.8%
ACB 24,500 109,880 769,679 6.4x  59x  1.4x 1.3x 22.9% 21.6% 2.3% 2.3%
STB 29,850 56,274 717,313 6.7x  6.6x  1.1x 1.0x 17.6% 16.2% 1.2% 1.2%
HDB 26,600 77,183 624,443 6.2x  5.8x  1.5x 1.4x 26.2% 233% 21% 1.9%
LPB 30,700 78,007 442,583 8.3x  9.5x  1.9x 1.9x 24.7% 21.6% 2.1% 2.0%
VIiB 18,150 54,369 430,962 6.8x 6.0x 1.4x 1.1x 20.5% 23.4% 1.9% 2.2%
TPB 18,150 40,290 361,555 80x 7.4x 1.1x 1.1x 14.1% 145% 13% 1.5%
OoCB 11,600 28,480 238,884 7.9x  4.8x  1.0x 0.7x 13.0% 159% 1.6% 1.9%
Trung binh loai trir SOEs 88,484 634,672 7.5x 6.9x 1.3x 1.2x 18.7% 18.7% 1.9% 2.0%
Trung binh 143,673 994,988 8.4x 7.9x 1.4x 1.3x 18.5% 18.3% 1.7% 1.8%

Nguén: Fiinpro, MBS Research

Hinh 16: Téng hop dinh gia

Phwong phap dinh gia Gia dwphong Tytrong Doéng gop
Thu nhap thang dw 33,700 50% 16,850
P/B (P/B muc tiéu = 1.3x cho BVPS binh quén 2024-2025) 28,900 50% 14,450
Gia muc tiéu 31,300

Ngudn: MBS Research
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BAO CAO TAI CHINH

Bao cao KQKD (ty déng) 31/12/23  31/12/24  31/12/25 31/12/26 Ty s6 tai chinh 31/12/23  31/12/24  31/12/25  31/12/26

Thu nhap lai thuan 22,184 29,848 37,909 50,466  Tang trwéng

Lai thuan tir Dich vy 2,188 959 1,898 2,736  Tbng tai san 44.7% 15.5% 20.5% 26.6%

Lai thuan tir vang va ngoai hdi 565 894 1,120 1,437 Chovay va CK 29.1% 24.9% 21.4% 28.5%

Lai thuan tir CKKD 42 213 289 291  Tién gl KH & GTCG 46.4% 16.2% 19.5% 25.8%

Lai thuan tir CKDT 1,167 492 536 702 LNTT 25.9% 28.0% 29.7% 42.9%

Lai thuan tir HD khac 259 366 467 645

Téng thu nhap hoat déng 26,414 32,773 42,219 56,278  An toan vén

Chi phi hoat déng 9,129 11,143 14,355 19,416 CAR 14.4% 14.5% N/A N/A

Chi phi DPRRTD 4,268 4,967 6,257 5,995 VCSH/Téng tai san 8.4% 7.9% 8.5% 9.1%

LNTT 13,017 16,663 21,608 30,867  Don bay tai chinh 11.93 12.59 11.75 11.03

Chi phi thué TNDN 2,681 3,432 4,450 6,357

LNST 10,336 13,232 17,158 24,510  Chét lweng tai san

LN cb déng thiéu sb (265) (331) (429) (613)  Tylé No nhém 3-5 1.8% 1.9% 1.5% 1.4%

LNST cho Ngan hang 10,071 12,901 16,729 23,897  Tylé ng nhém 2 5.2% 3.9% 3.3% 2.5%
Ty I& bao ng x&u (LLR) 65.8% 67.9% 94.6% 95.7%

Can dbi ké toan (ty déng) 31/12/23  31/12/24  31/12/25 31/12/26

Tién va twong dwong tién 2,810 2,745 3,906 4,333  Thanh khoan

Tién gtvi tai NHNN 41,482 21,179 25,932 32,293 Ty sb cho vay/tién givi (LDR) 65.9% 70.6% 73.7% 73.6%

Tién gtvi va cho vay cac TCTD 96,515 105,367 116,568 135,234 TS thanh khoan/TTS 33.8% 30.0% 27.8% 28.3%

Ching khoan kinh doanh (CKKD) 18,581 21,392 26,532 33,168 TS thanh khoan/tién gl KH 42.2% 36.8% 35.4% 36.2%

Phai sinh va cac CCTC khac 110 110 110 110

Hoat dong mua no - - - - Kha nang sinh loi

Cho vay khach hang 343,404 427,834 530,632 663,367 ROA 2.0% 2.0% 2.2% 2.6%

Dy phong cho vay (4,054) (5,416) (7,298) (8,842) ROE 25.4% 26.8% 27.3% 29.5%

Ching khoan dau tw 44,092 58,151 59,693 95,409 NIM 5.1% 5.4% 5.4% 5.9%

Dau tw dai han khac 144 156 157 158 TN lai thudn/Tdng TNHD 84.0% 91.1% 89.8% 89.7%

Tai san cb dinh 1,423 1,540 1,674 1,829  Chi phi HB/Tdng TNHD (CIR) 34.6% 34.0% 34.0% 34.5%

BDS dau tw - - - -

Tai san C6 khac 57,809 62,657 80,605 104,601  Pinh gia

TONG TAI SAN 602,315 695714 838,511 1,061,659 EPS co ban (VND) 3,458 4,429 5,744 8,205
Gia tri s6 sach (VND) 15,268 18,697 24,438 32,639

Nog' NHNN, Chinh phu 27 - - - PIE 7.6x 6.0x 4.6x 3.2x

Tién gti, vay cac TCTD khac 112,087 132,201 156,523 228,357 P/B 1.7x 1.4x 1.1x 0.8x

Tién gli clia khach hang 370,778 436,267 501,693 601,961

Phai sinh va cac CCTC khac - - - -

Vén tai tro, Gy thac dau tw 2,811 3,966 4,696 6,851

Phat hanh gidy t& c6 gia 50,938 51,340 82,779 100,832

Céac khoan no khac 19,274 15,223 18,954 25,293

NQ PHAI TRA 555,915 638,997 764,644 963,294

VON CHU SO HOrU 46,400 56,717 73,867 98,366

Vén diéu l& 29,076 29,076 29,076 29,076

Thang dw vén cb phan 536 536 536 536

C6 phiéu quy (413) (413) (413) (413)

Vén khac 0 0 0 0

Quy ctia TCTD 4,708 5,714 7,019 8,883

LN chwa phan phéi 10,562 19,542 34,957 56,980

Loi ich CD khong kiém soat 1,931 2,262 2,691 3,304

TONG NO PHAI TRA VA VCSH 602,315 695714 838,511 1,061,659
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd béo céo, va (i) ty suat cd tire du kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh
KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén

KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:
Toa nha MB, 21 Cat Linh, BDéng Da, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong Dich vu - Tiéu dung
Trén Thj Khanh Hién Nguyén Tién Diing Nguyén Quynh Ly
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Pinh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Nguyén Birc Hdo Nguyén Minh Tri
Dinh Ha Anh Lé Hai Thanh

V6 Dirc Anh

Cong nghiép — Nang Lwong
Nguyén Ha buc Tung.
Pham Thj Thanh Huyén
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