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Tdng truédng manh mé do thu nhép ngodi lGi

» HDB bdo cdo LNTT hgp nhét Q1/2025 la 5,355 ty déng, téing +33% so véi cung
ky, hodn thanh 25.3% ké hoach Igi nhudn 2025, 24.7% du bdo LNTT ndm 2025
clia chung t6i va 26.1% LNTT du phong BQ clia cdc chuyén vién phan tich.

»  KQKD chu yéu dugc thic ddy bdi téing truéng Non-Il manh mé (+204% so véi
cung ky) va kiém sodt chi phi (+2.8% so véi cuing ky), bu ddp cho muc téng
NIl khiém tén (+3.5% so véi cung ky) va téing trudng tin dung chém (+1.2%).

»> K&t qud Q1/2025 phu hop vaéi du bdo cla chiung téi va do dé, khéng coé thay
déi nao trong khuyén nghi hodc gid muc tiéu cho dén thai diém hién tai; tuy
nhién, rdi ro cho vay ng nhém 2-4 gia tang va nhu cdu SME du kién cham lai
sé cdn theo dd&i chdt ché hon trong Q2.

Téng thu nhap hogt déng: Téing trudng cén béng gitta thu nhép Iéi va ngoai lai

Téng thu nhép hoat déng (TOI) dat 9,205 ty déng, tang 18.7% YoY, nhd muc téng dn tuong tu
thu nhép ngodi 1Gi (+204% YoY, chiém 20% TOI) du thu nhdp 1&i thudn khiém tén (+3.5% YoY,
chiém 80% TOI), phan dnh thanh céng budc ddu trong né luc da dang héa ngudn thu ctia HDB.

Thu nhdp I&i thudn & Bién I&i rong: 6n dinh nhung chiu dp luc

Thu nhép 1ai thudn tang nhe 3.5% YoY, dat 7,408 ty déng, ching lai sau 4 quy lién ti€p tang
trudng gén 50% YoY. NIM (quy quy ddi theo nam) gidm 73 diém co ban (bps) YoY, nguyén nhan
dén tu lgi sudt tai san sinh I8 gidm 139 bps, trong khi chi phi vén (COF) chi gidm 54 bps. Cu thé,
loi sudit cho vay gidm manh 123 bps, Ioi sudt chiing khodn gidm 266 bps, trong khi chi phi gidy
10 cé gid gidm 76 bps, gép phdan ha COF. NIM 12 thdng (TTM) dat 5.3%, t&ng nhe 10 bps so vdi
1Q24, do Igi sudt tai sdn gidm 190 bps YoY, trong khi COF gidm 200 bps YoY.

Tding trudng tin dung: Cham lai, nhung déng luc thuc su chua ré rang

Tang trudng tin dung dat 1.2%, tuong ducng 454.2 nghin ty déng, thdp hon muc binh quén ngdnh
3.93%. bong luc tang trudng chui yéu dén tir cho vay trung han (+12%), trong khi cho vay ngdn
han gidm (-5%).

Huy déng va CASA: Huy déng vuot troi, CASA vén la diém yéu ¢8 hiu

Tang trudng huy dong tang 6.7%, dat 553.7 nghin ty déng, vugt xa muc trung binh nganh (+1.4%).
Huy déng tién gui t&ng manh +6.4%, tuy nhién CASA gidm xudng con 9.7% (so véi 11.9% tai cudi
4Q24), tuong duong gidm 7 nghin ty déng trong quy. CASA chua bao gid la thé manh clia HDB
v tiép tuc I yéu 18 kéo theo chi phi vén cao mdt cdch cdu trdc.

Thu nhdp ngodi Iéi: Déng luc chinh gitp KQKD tdng trudng

Thu nh@p ngodi 1&i tang vot +204% YoY, dat 1,796 ty déng, trong dé thu nhép tr phi thudn (NFI)
t&ng +106% YoY va cdc khodn thu nhdp khdc tding +553% YoY, nhiéu khd ndng dén tur thu héing
x&u manh mé (dang chd HDB xdc nhdn thém). Ngoai ra, 1&i tir gico dich ching khodn dat 389 ty
déng, ddo chiéu so véi khodn 16 79 ty déng trong 1Q24. Ty trong Non-Il/TOl dat 20%, téng manh
so vdi chi 8% tai 1Q24, muic cao nhdt trong 7 quy gan ddy.

Chi phi hoat déng va CIR: Hiéu qud vén hanh giup gia téng Igi nhuan

Chi phi hogat doéng tang nhe 2.8% YoY, 1én 2,525 ty déng, thdp hon muc téng trudng cta TOI &
muc 18.7% YoY. Chi phi nh@n su tang 7% YoY, cho thdy ngan hang van ddu tu vao ngudn luc con
ngudi, trong khi chi phi qudn ly hanh chinh gidm 16% YoY. CIR cdi thién manh vé 27.4%, tir 31.7%
Qi 1Q24 va1 37.5% tai 4Q24, nhd md réng quy md var thuc thi s6 héa hiéu qud.

Du phong va chét lugng tdi san: NPL cdn theo ddi sat sao

NPL t&ng 1én 2.4%, tir 1.9% tai 4Q24, & muc cao nhdt trong 3 ndm qua. Ty [é ng nhém 2-5 trén
téng du no tang lén 7.8%, trong ddé riéng ng nhom 2 chiém 5.4%. No nhém 4 tang +83% QoQ,
trong khi nhom 5 gidm -17% QoQ. Trong khi ty l& hinh thanh NPL mdi dat 3.2% (+17bps QoQ,
+140bps YoY), HDB lgi cht déng ha chi phi tin dung xudng thdp hon, chi con 1.2%, tuc gidm 24bps
YoY. Hé qud & LLR gidm xudng chi con 53%, muc thdp nhdt trong lich st cla ngdin hang, dm chi
khd n&ng phdi tdng trich Idp trong cdc quy téi. HDB trich I&p thdp hon muc cdn thiét so vdi rli
ro thuc té do NPL hinh thainh mdi 1én 3.23% trong khi chi phi tin dung chi & muc 1.2%.
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Gid hién tai VND21,250
Cao nhdt 52 VND26,650
Thdp nhdt 52 VND18,200
Gid muc tiéu VND23,000
Tiém ndng tdng gid 8.2%
Ty sudt cé tuc 0%
Téng ty sudt sinh IGi 8.2%
Vén hoa (ty VND) 71124
S8 CP luu hanh (tr) 3,495
S6 CP sau pha lodang (tr) 3,495
HDB VNI
P/E trugt 12T 5.8x 12.0x
P/B hién tai 1.4x 1.6x
ROAA 2.0% 27%
ROAE 24.6% 13.96%
*Dit ligu ngay 25/04,/2025
Dién bién gia cé phiéu
30,000 ¢ 30
25,000 ¢ 25
20,000 ¢ M st * 20
15,000 ¢ 15
10,000 ¢ 10
5,000 ¢ 5
-d A )
— \/olume Close
Thay déi gid (%) 1T 3T 6T
HDB -6.2 -6.2 -5.2
VN-INDEX -8.0 -3.3 -2.7
Ca cdu sé hitu
CTCP Sovico 14.34%
Pham Véan Bdu 3.6%
Nguyén Thi Phuong Thdo 3.1%
Dao Duy Tudng 2.27%
Khac 76.69%

Téng quan doanh nghiép

Ngén hang Thuong mai C8 phdn Phdt Trién
Thanh phé HS Chi Minh (HDB) 6 tién than la
Ngdn hang Phdt trién Nha Thanh phé HS Chi
Minh dugc thanh I&p vao ndm 1989. Ngén
hang hoat dong chinh trong linh viic huy déong
vén va cho vay tin dung. HDB 1an lugt dugc
niém yét va gico dich trén S& Giao dich
Chung khodn Thanh phd H6 Chi Minh (HOSE)
tU cudi ném 2017 va ddu ndm 20718.
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% sv du % sv du
phéng phéng thi
1Q24 1Q25 2023 2024 2025F VPBank$ trudng
Thu nhép G (svek) 47.9% 3.5% 232% 39.1% 213% 19.8%
Thu nhdp ngodii IGi (svek) -275%  203.6% 69% -25.0% 19.4% 47.5%
Chi phi hoat déng (svck) 25.3% 2.8% 58% 312% 16.2% 18.1%
Lgi nhudn trudc du phong (svek) 43.2% 26.1% 29.6% 27.6% 23.7% 24.5%
Chi phi du phong (svek) 32.8% 43% 39.1% 24.7% 4.7% 23.8%
Loi nhudn trudc thué (svek) 46.8% 33.0% 25.9% 28.2% 29.8% 24.7% 26.1%
Tdng trudng cho vay 25.8% 22.7% 30.1% 289% 25.7%
Tang trudng tién gui 51.6% 22.8% 71.8% 18.0% 51.0%
Bién I&i thudn 5.3% 4.6% 49% 52% 5.1%
Loi sudt tai san sinh I6i 10.7% 9.3% n.5% 9.9% 9.6%
Chi phi vén 5.4% 4.8% 67% 47% 4.4%
Ty 1& CASA 84% 9.7% 1% n.9% 10.0%
Ty 1& chi phi/ Thu nhép 317% 27.4% 34.6% 352% 33.8%
ROAE 25.8% 26.3% 24.2% 257% 27.2%
Ty & ng xdu/ Du ng cho vay 224% 2.37% 179% 193% 190%
Ty 1& ng nhém 2/ Du ng cho vay 4.72% 5.39% 5.24% 4.73% 4.26%
Ty 1& bao phu ng xdu 56.6% 53.3% 65.8% 68.7% 65.0%
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MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, ducc dua
trén cdc ngudn théng tin cong bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khong
thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phan Tich Nganh va Cé phiéu khédng ddam bdo vé tinh chinh xdc
va ddy du clia cdc thong tin ndy.

Bdo cdo duac Idp véi muc dich du bdo, cdnh bdo nhimng rui ro tiém dn cé thé xdy ra, dugc st dung nhu thdng tin tham
khdo trong ndi bd VPBankS va VPBank. Chung téi khdng chiu trdch nhiém vaéi cde lan truyén théng tin nédm ngodi pham
vi nay.
Bdan quyén bdo cdo thudc vé VPBankS, moi hanh vi sao chép, stia déi ting phdn hodc todn bd bdo cdo Ia vi pham badn
quyén.
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