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WISDOM TO SUCCESS

HDBANK - HDB

Chao don binh minh

Tai chinh | CAP NHAT

Consensus*: Mua: 8 Gir:2 Ban:0

Gia muc tiéu / Consensus: -1,9%

Thay déi trong yéu trong bao céo
Nang gia muc tiéu lén 1,8%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND21.700
Gia thj trwong VND18.050
Cao nhét 52 tuan (VND) 18.950
Thép nhét 52 tuan (VND) 12.210
GTGDBQ 3 thang (tr VND) 133.280
Thi gia vén (ty VND) 53.801
Free float 70%
Ty suét co tirc 0,0%
P/E truot (x) 6,5X
P/B hién tai (x) 1,3x

Dién bién gia

Gia didu chinh S0 v6i chi s6 VNIndex (Bén phai)

20,000 150.0
19,000 1433
18,000 136.7
17,000 1300
16,000 1233
15,000 1167
14,000 1100
13,000 1033
12,000 96.7
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Nguén: VND RESEARCH

Co ciu sé hivu

Sovico 14,4%
Pham Van Pau 4,3%
Nguyén Thi Phvong Thao 3,7%
Others 77,60%

Source: VND RESEARCH
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Kha quan

Giad muc tiéu (12T1)
VND22.100

Chung t6i duy tri khuyén nghi Kha quan véi mic tang gia dw kién la
18,8%. Gia cb phiéu tdng 10% ké tlr b&o céo truéc, va chung toi da
tang gia muc tiéu l1én 1,8%.

Sy thay ddi trong gia muc tiéu dwoc quyét dinh bdi thay déi trong gia
dinh vé chi phi von.

P/B hién tai la 1,3 Ian, thdp hon 9,8% so véi P/B trung binh trong 5
nam la 1,46 lan va chwa phan anh day du ROE hién tai la 23%.

> LN rong Q3/23 tang 23,0% svck dat 2.480 ty ddng nhé thu nhap ngoai lai
tang 28,6% svck va chi phi dyw phong giam 6,6% svck.

> NIM: 4,5% (-0,5% svck; -0,1% sv quy trwdc). Ty I& no' x4u tang lén 2,3%
vao cuoi Q3/23 (+0,1% sv quy trwdc). Tang truwdng tin dung dat 11,5% sv
dau nam vao cudi Q3/23 so v&i 9,3% sv dau nam vao cudi Q2/23.

> Chung t6i wéc tinh LN rong 2023-24 tang 1an lwot 17,7%/20,8% svck

NPL c6 kha nang dat dinh vao Q3/23

Gia tri no xau hinh thanh méi trong Q3/23 ctia HDB gidm 28,8% sv quy truwéc
xubng 1.272 ty déng trong bbi canh 1ai suat thap va tang trwdng GDP tét hon
da cai thién kha ndng thanh toan cta khach hang. Chang t6i tin rang cac xu
hwéng vi md nay sé tiép tuc trong thdi gian tdi. Chang téi dw bao NPL cia HDB
sé& dao dong xung quanh 2,1%-2,2% trong Q4/23, thp hon murc 2,3% vao cubi
Q3/23. Chung t6i ky vong NPL trong 2024 sé& gidm xubng duéi 2,0%.

Tang trwéng tin dung sé phuc héi trong Q4/23

Chung ti dw bao téng trwdng tin dung ctia HDB sé dat khoang hon 20% sv dau
n&m vao cudi nam 2023 sv mic 11,5% sv dau nam cudi Q3/23 vi: 1) nhu cau
tin dung cao hon tir khach hang doanh nghiép vira va nhé; 2) LDR thap; va 3)
dw dia tAng trwdng tin dung I&n nhat hé thong (17,5%). Ching téi ky vong trong
nam 2024 tang trwdng tin dung ctia HDB dat hon 20%, twong dwong voi ké
hoach ctiia NH.

NIM sé dan héi phuc trong nhirng quy t&i

Chung t6i ky vong NIM sé tang lén 4,6-4,8% trong Q4/23 tir 4,5% trong Q3/23
nhd méi truwdng 1ai xuat thap gitp gidm chi phi vén (COF). Chang téi ky vong
NIM 2024 sé dat ~5% nhé: 1) ting trwdng tin dung manh mé; 2) chi phi vén
thap hon khi tién gl 1ai suat cao ddo han; va 3) loi suét tai san cao hon nhe
phan bd nhidu hon vao danh muc dau tw (+43,6% sv dau nam vao Q3/23).

P/B hién tai twong dwong cac NH khac nhwng thap hon trung binh 5 nam

P/B hién tai 1a 1,3 Ian, bang véi trung binh cla cac NH khac. Ching téi nhan
thay tiém nang ting gia cho hau hét cac ngan hang. Trung binh P/B 5 nam cula
HDB la 1,46 1an va la mot muc tiéu phu hop hon. Ching toi ky vong sw phuc hoi
clia nén kinh t& cuing v&i néi 1dng chinh sach tién té sé thuc day NIM mé& réng,
gidm NPL va tang trwéng tin dung cao hon trong nam 2024

Téng quan tai chinh 12-22A 12-23E 12-24E 12-25E
Tang trwdng LN rong (scwk) 28,0% 17, 7% 20,8% 19,3%
Tang trwdng tin dung 25,6% Trén 20% 20-25% 20-25%
NIM 5,1% 5,0% 5,0% 5,1%
Hé s6 CASA 10,6% 10,0% 11,0% 12,0%
Ty 1& no x4u 1,7% 1,8% 1,6% 1,5%
B6 dém dyw phong (LLR) 70,4% 73,6% 80,9% 93,7%
ROEA 23,5% 23,4% 23,9% 22,8%
P/B 1,46 1,25 0,99 0,80

Source: VNDIRECT RESEARCH
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Hinh 1: Két qua kinh doanh (ty déng)
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Thu nhap I thuan (NII)

Thu nhap ngoai lai (non-II)
Téng thu nhap HD (TOI)
Chi phi HD

LN trwéc dy phong (PPOF
Chi phi dw phong

LNTT

LN rong

Q3/23
4.916

1.169
6.085
2.302
3.783

636
3.147
2.480

Q3/22
4.485

909
5.394
2.001
3.393

681
2.712
2.016

% sv quy % dw

% svck trwée 9T23 9T22  %svck phéng Ghi cha

9,6% -0,8% 14.711  13.079 12,5% 72% Phu hop Wi dy phéng

Thap hon dw phéng do thu nhap tir phi thap

28,6%  -19,9% 3.445 3.019 14,1% 69% hon dy phong

12,8% -5,1% 18.156  16.098 12,8% 2%

15,0% 2,8% 6.499 5.960 9,1% 69%

11,5% -9,4%  11.657 10.139 15,0% 73%

-6,6%  -55,6% 3.025 2.123 42,5% 78% Phu hop wi dw phong
16,0% 14,8% 8.632 8.016 7,7% 71%

23,0% 14,9% 6.727 6.014 11,9% 74% Phu hop Wi dy phéng

Ngudn: HDB, VNDIRECT RESEARCH

Hinh 2: Cac chi tiéu chinh theo quy cua HDB

NII/TOIl

Non-Il/TOI

NIM

CIR

NPL

LLR

Ty 1 chi phi tin dung
Dy phong/PPOP
ROA

ROE

Q3/20
87,1%
12,9%
5,1%
45,0%
1,8%
64,1%
1,0%
22, 7%
1,8%
21,5%

Q4/20
81,0%
19,0%
4,8%
47,2%
1,3%
82,1%
1,1%
31,3%
1,5%
20,2%

Q21 Q221 Q321 Q4/21 QL?22 Q222 Q3/22 Q4/22 Q23 Q223 Q3/23
80,7% 81,5% 89,2% 81,1% 78,9% 815% 83,1% 84,0% 856% 77,3% 80,8%
19,3% 185% 10,8% 18,9% 21,1% 185% 16,9% 16,0% 14,4% 22,7%  19,2%
46%  46% 43%  46% 47% 52% 50% 54% 49% 47%  45%
39,1% 39,6% 38,1% 358% 37,6% 36,4% 37,1% 455% 34,6% 34,9% 37,8%
1,5%  1,2%  1,4%  1,7%  1,6%  1,3%  15% 1,7%  1,8%  22%  2,3%
68,6% 87,9% 80,9% 73,0% 759% 93,0% 810% 70,4% 61,8% 613% 54,2%
1,0% 1,0% 09%  1,2%  1,2%  1,3%  1,2%  1,3% 1,4% 2,0%  0,9%
17,2% 18,6% 17,6% 332% 20,9% 21,8% 20,1% 29,6% 258% 34,3% 16,8%
1,8%  1,8%  1,8%  1,7%  1,8%  1,9% 2,0% 2,0% 1,9% 1,9%  1,9%
223% 224% 22,6% 233% 23,1% 234% 24,0% 235% 22,6% 223% 22,2%
Ngudn: HDB, VNDIRECT RESEARCH

Téng thu nhap hoat déng (TOI) dwoc thiic day b&i thu nhap ngoai lai

Trong Q3/23, thu nhéap lai tang 9,6% svck nh& vao tai sén sinh 1&i tang 18,4%
svck, trong khi NIM thu hep 0,5 diém % svck con 4,5%. Loi suét tai san (AY)
tang 3,1 diém % svck, nhwng COF tang 3,3 diém % svck.

Thu nhap ngoai 1ai ting manh 28,6% svck 1&n 1.169 ty déng, chd yéu nhé vao
1&i rong 516 ty dong tir viéc ban chirng khoan dau tw trong Q3/23, so v&i mirc
16 11 ty ddng trong Q3/22. Nh& do, TOI tang lén 6.085 ty ddng trong Q3/23
(+12,8% svck).

CIR tiép tuc dwoc kiém soat

Chi phi hoat ddng t&ng 15,0% svck (+2,8% sv quy trwée) 1én 2.302 ty déng. Tuy
nhién, nh& vao sy tang trwdng tich cwe trong TOI, CIR trong Q3/23 duy tri &
mtrc 37,8%, cao hon mét chit so véi 37,1% cia Q3/22.

KQKD tich cwc nh& chi phi dw phong thap hon

Chét lwong tai san tiép tuc suy gidm khi ty 18 NPL tiép tuc da tang ké tir Q2/22,
dat 2,3% trong Q3/23 (+0,1 diém % sv quy trwéc). Hon nira, ng nhém 2 van

chiém 5,0% dw no, day la mirc cao va twong dwong véi quy truéec.

Tuy nhién, chi phi dw phong trong Q3/23 gidm manh xudng con 636 ty déng (-
6,6% svck, -55,6% sv quy trwdc); do d6, ty 1é LLR gidm xubng 54,2% trong
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Q3/23 tr mrc 61,3% trong Q2/23. Loi nhuan trwdc thué tang 16,0% svck én
3.147 ty déng trong Q3/23, lam tang loi nhuan trwdc thué 9T23 1én 7,7% svck.

Nhu cau tin dung dwoc cai thién trong Q3/23

Nhu cau tin dung cia HDB phuc héi khi dw ng tin dung tang 11,5% sv dau ndm
S0 V&i 9,3% sv dau nam vao cubi Q2/23. Mirc tdng nay cao hon nhiéu so véi ty
lé ting trwdng tin dung clia nganh, wéc tinh khodng ~7% tinh dén cubi Q3/23,
nhwng van th&p hon nhiéu so véi han mirc tin dung 1a 29% cho nam 2023. Bén
canh dé, ting trwdng tién gtri trong Q3/23 da trai qua mot sw bung nd manh mé,
dat 58,3% sv dau nam vao cudi Q3/23.

Hinh 3: Phan tich nhirng chi tiéu chinh trong bang can déi ké toan ctia HDB

Co céu tai san sinh 1&i (IEA): Danh muc dau tw thic day

tang trwéng IEA 100%
90% 16% 14% 14% s 16%
e Tai san sinh Ioi (IEA) cla HDB tang 20,5% sv dau nam 80% 13% P
vao cudi Q3/23 (+23,5% svck), cha yéu dén tir sy tang 70% 14% 2o 12%

manh trong s6 du tai NHNN (SBV) (+183,6% sv dau n&m)

;N N\ 0,
va danh muc dau tw (+43,6% ti dau nam). Cho vay KH 600/°
tang 10,6% sv dau ndm, chiém 65% co cau IEA. Ngan S0%
hang da phan b6 nhiéu hon cho danh muc dau tw 40% "
(+39,2% so v&i quy trwac) trong Q3/23. 30% 67% W
e Tang trwdng danh muc dau tw (+43,6% sv dau nam) chi 20%
yéu dén tir sy tang trwdng cla tréi phiéu clia cac t6 chirc 10%
tin dung (+99,5% sv dau nam). 0%
e  Trai phiéu doanh nghiép tdng manh 71,2% sv dau nim Q3/z2 Q4/22 Q1/23 Q2/z3 Q3/z3
do sy phuc hdi cua thi treong trai phiéu. Tuy nhién, phan .
khiic nay chi dong gop 1,6% vao téng IEA. ™ Cho vay KH @Cho vay fien NH
OTién gtri tai NHNN ODanh myc dau tw
Co cau va ting trwéng cho vay: DN vira va nhé dan dau
(SME) 50%

e Du no tin dung cia HDB tang 11,5% tir dau n&m vao cuéi 40%

Q3/23, s0 v6i 9,3% sv dau nam vao cudi Q2/23, duoc
thac day chu yeu béi (1) cho vay doanh nghiép (+21 %
sv dau nam; chiém 52,3% tong dv ng; bao gom ca DN o0

vira va nho) va (2) trai phiéu doanh nghiép (+71,2% sv y X
dau nam). o \/
%

e  Trong khi dé, tang trwéng kinh té chwa hoi phuc hoan toan

30%

dé lam giam bét chi tiéu cua ngu’o’l tiéu dung va kha nang 0%

thwe hién nghia vu ng, l1am gidm nhu cau vay va khién

cac ngan hang than trong khi cho nhém nay vay dé giam -10%

thidu rii ro no xau. Do d6, da tang trwdng cho vay ca

nhan da suy giam (+1,2% sv dau ndm; chiém 42,2% téng _20%

dw ng), va vay tiéu diung da gidm 7,3% sv dau niam Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

(khoang ~5,2% téng dw no). o
KHCN KHDN vira va nhé (SMES) === KHDN == Cho vay tiéu ding
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Co cau huy dong: Tang cwdng ngudn vén dé chuan bi cho
twong lai...

e Muc dich clia sw tang trudng dot bién cla tién gli la dé
chuan bj cho han muc tin dung 16n 1a 29% trong ndm
2023, dwoc cép vao cudi thang 9 ndm 2023. Hon niva,
HDB dang cb géng huy dong thém vén tir cac ngudn dai
han bang cach tang phat hanh gidy t& c6 gia (+18,0% sv
dau nam), déng thdi gidm vay lién ngan hang (-44,4% sv
dau nam).

e  LDR gidm dang k& xuéng con 67,4% vao cubi Q3/23 (so
V6i 76,6% vao cudi nam 2022; ngudng quy dinh 1a 85%).
Ty & LDR thap s& mang lai loi thé cho ngan hang trong
viéc tang dw no tin dung trong cac quy sap tdi.

e HDB ¢ty I& vén ngén han cho vay trung va dai han thap
la 15,6% vao cudi Q3/23 (ngwdng quy dinh la 30%), tao
ra lgi thé trong viéc gia tang NIM trong cac quy tiép theo.

e HDB c6 muc I4i suét huy dong tai quay cao nhéat trong
nganh ngan hang (hién tai: 5 7%) mac du gilp tang so
dw tién gti nhwng lai lam giam ty 1& CASA xubng con

7,0% vao Q3/23 tlr 7,2% vao Q2/23 do khach hang cé xu
hwéng chuyén sang tién giri c6 ky han.

Dién bién NIM: ...nhwng anh hwéng tiéu cwe dén NIM

e Svquy trwdc, da gidm ctia NIM da giam tdc, chi gidm nhe
0,1 diém % so v&i quy trude (2Q23: -0,2 didm % sv quy
trwéc; 1Q23: -0,4 diém % sv quy truwdc). Tuy nhién,
chénh léch I4i suét rong van tang nhe 0,1 didm % so Vi
quy trwéde, cho thay dau hiéu tich cuc trong viéc tang NIM
trong quy tiép theo.

e Trong Q3/23, HDB la ngan hang duy nhét phai déi mét
véi chi phi vén tang so v&i quy trwéc (+0,3 diém %;
nganh: -0,3 diém % sv quy trwdc), do (1) chién lugc day
manh huy déng tlen gli, (2) ty 18 CASA th&p hon va (3)
co cau chi phl von ngoai té cao (chiém 6,8% tdng co cau
huy dong vao cudi Q3/23) trong khi lai sudt USD & mirc
cao (Is didu hanh FED: 5,25-5,5%).

Chét lwong tai san xau chu yéu la do khach hang ca nhan

e No x4u ctia HDB tang vot I&n 50,0% sv dau nam, véi ng
nhom 2 tang 99,1% sv dau nam trong Q3/23.

e  Theo wdc tinh cla chung tdi, ty 16 NPL téng 1én 2,26%
(+0,1 diém % so v&i quy trwdc). LLR gidam xuéng con
54,2% (so v&i 61,3% vao cudi Q2/23) Chét lwong tai san
tiép tuc suy gidm do kinh t& gidm téc va &nh hwéng tiéu
cwe dén cac khach hang ca nhan.

e Tylé cla céac khodn vay nhém 2 so véi téng duw ng glu én
dinh & mirc 5,0% trong Q3/23, cho thay ty I& NPL co thé
sém chirng kién diém dao nguoc trong twong lai gan.
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Vay tiéu dung (HD Saigon)

HD Saison ghi nhan LNTT Q3/23 l& 87 ty déng (-77%
svek, -11% so v&i quy trwdce), déng gop 2,8% vao LNTT
hop nhét ctia HDB trong Q3/23. Trong 9723, HD Saison
dat LNTT la 401 ty dong (-60% svck), déng gop 4,6% vao
LNTT hop nhét ctia HDB.

Dw no cho vay ctua HD Saison giém 11% sv dau nam.
NIM la 29,4% trong Q3/23 (-0,3 diém % so v&i quy trudc).

NPL gitr 6n dinh & mdrc 7,9%, cho théy tinh hinh tét hon
cua cho vay tiéu dung trong boi canh chinh sach tien té
dwoc ndi 16ng. (Biéu do no xau & phia bén phai)

24/11/2023
VNDIRECT Research

10,0% 35%
9.0% 30%
o]
8.0% L 25%
7.0%
20%
6,0%
15%
5,0%
10%
4,0% °
3,0% 5%
2,0% 0%
Q321 Q4/21 Q122 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23
No' x4u HD Saison (%, cot trai) No' x4u FE Credit (%, c6t phai)

Nguén: HDB, VNDIRECT RESEARCH

Tang trwéng tin dung sé phuc hoi trong Q4/23

Chung toi dw béo ting trwdng tin dung ctia HDB sé dat khoang trén 20% sv dau
nam vao cudi tr Q4/23 tir mirc 11,5% sv dau nadm vao cudi Q3/23, nhd vao:

Nhu cau tin dung ttr khach hang doanh nghiép vira va nhé: Trong
Q3/23, dw no tin dung tang 2,0% so v&i quy trude, do trai phiéu doanh
nghiép (+27,6% so v&i quy trwdc; chiém 2,5% tdng dw no) va khach
hang doanh nghiép vira va nhd (+4,0% so v&i quy trwdc; chiém 48,6%
tdng dw ng). Chubi gia tri néng nghiép 1a mét phan quan trong ctia mé
hinh kinh doanh ctia HDB (~37% trong ty I1&€ dw ng’). Trong Q3/23, nganh
néng nghiép tang 3,75% so v&i cung ky nam trwdc (so voi +3,67% so
v&i cling ky nam trwde). Do d6, chung téi tin rang tang trudng tin dung
clia HDB sé& héi phuc trong Q4/23 nhd vao nganh Néng nghiép cling
nhw nhu cau ctia khdi doanh nghiép vira va nhd. Déi véi dw bédo nam
2024, chung t6i dw kién dw no tin dung ctia HDB sé& tang hon 20%,
twong dwong véi ké hoach ctia NH.

Ty lé LDR: LDR gidm dang ké xudng con 67,4% vao cudi Q3/23 so voi
76,6% vao cudi ndm 2022 (dwdi nguéng quy dinh 1a 85%). Ty & LDR
thap mang lai loi thé cho ngan hang, cho phép ting dw ng tin dung trong
céc quy tiép theo.

Han muc tin dung con lai I&n nhat trong Q4/23: HDB da dwoc cap
han mrc tin dung méi 1a 29% vao cubi T9/23. Tuy nhién, qua dén cudi
Q3/23, ho chi str dung 11,5% cta han mirc. Do d6, HDB c6 han murc
tin dung téi da 14 17,5% cho nhirng thang con lai ctia nam 2023.
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Hinh 4: HDB c6 han murc tin dung con lai I&n nhat trong Q4/23 Hinh 5: Ty 1é LDR thap dé chun bi cho ting trwéng tin dung
35% 90%
30% 85%
25% 80%

20% 75%
oy
15% 70%

5%

10%
60%

5%
55%

0%

(3]

HDB VCB MBB VIB VPB TPB BID ACB CTG STB TCB 50%
(me) 3Q22 4022 1Q23 2Q23 3Q23
MHan mirc tin dung con lai trong Q4/23  @Q3/23 — | DR Gi&i han ty 18 LDR
Ngudns: HDB, VNDIRECT RESEARCH Ngudns: HDB, VNDIRECT RESEARCH

NIM sé& dan hoéi phuc trong nhirng quy t&i

Chung t6i dw kién chi phi vén ctia Q4/23 sé giam so v&i quy trudc do mdi trudng
14 suat thap. Két hop véi sw hdi phuc ctia nhu cau vay, NIM ctia Q4/23 dy kién
sé tang lén tlr 4,6% dén 4,8%.

DPéi v&i dw bdo nam 2024, ching t6i ky vong NIM sé tang 1én khoang ~5,0%,
cao hon so v&i mire 4,8% trong nam 2023 do tang trwdng tin dung manh mé va
chi phi vén th4p hon khi 13i suét gidam manh.

Ty 1& NPL c6 kha ning dat dinh trong Q3/23

Trong Q3/23, HDB da chirng kién gia tri no’ x4u hinh thanh mai giam xuéng con
1.272 ty dbéng (-28,8% sv quy trwdc), danh dau sy suy gidm lan dau tién ké t
Q3/22. Chung tdi ky vong xu hwéng nay sé tiép tuc, nhe vao mai trwdng 1ai suét
thap va su hdi phuc kinh t&. Chung t6i du bao ty 1& NPL ctia HDB sé dao dong
tw 2,1%-2,2% vao cudi Q4/23, gidm nhe so v&i 2,3% vao cudi Q3/23. Két hop
véi tang trwdng tin dung duw kién dat khodng hon 20% sv dau nam vao cubi
Q4/2023, nhw da dé cap & trén, va ty & ng nhém 2 gitr on dinh so voi quy trudce
la 5,0% trong Q3/23.

N&m 2024, chung téi tin réng ty I8 NPL sé giam xubng duéi 2% theo ké hoach
ctia HDB nh& vao chinh sach tién té tiép tuc ndi Idng va sw hdi phuc ctia nén
kinh té.
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Hinh 6: Ty l1é ng nhém 2 da cho thay dau hiéu tich cwc trong Q3/23 Hinh 7: Gia tri NPL hinh thanh m&i giam 1an dau tién ké tir Q3/22
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®hNg nhém 2/Tong dw no mm— Gig tri no’ x4u méi hinh thanh (ty déng) Tang trwdng sv quy trede (%)
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Chung t6i két hop dinh gia theo P/B va dinh gia thu nhap thdng dw véi ty trong
bang nhau la 50% dé dwa ra mirc gid muc tiéu cho HDB 13 22.100 déng. Ching
t6i didu chinh chi phi vén véi 1ai suét phi rii ro thap hon 1a 2,7% (so véi ty 1&
trwdc d6 1a 3%) va phan bu rii ro vén cb phan thap hon 14 9,6%, do nhirng thay
ddi gan day trong nén kinh té.

Hinh 8: Gia muc tiéu

Gia trihoply  Dong gop (VND/cd

Phwong phap Ty trong (VND/cb phiéu) phiéu)
Thu nhap thang dw 50% 22.349 11.174
Hé sb P/B (1,46 lan cho ndm 2023) 50% 21.909 10.955
Gia muc tiéu (VND/cd phiéu) 22.129
Gia muc tiéu (VND/cd phiéu, 1am tron) 22.100

Nguén: VNDIRECT RESEARCH

Hinh 9: Gia dinh chinh ctia phwong phap dinh gia thu nhap thang dw

Nam
Gia dinh chinh 2023 2024 2025 2026 2027 cudi
Lai suét phi rdi ro 2,70% 2,70% 2,70% 2,70% 2,70% 2,70%
Phéan bu rii ro 9,60% 9,60% 9,60% 9,60% 9,60% 9,60%
Beta 1,4 1,4 1,4 1,4 1,4 1,4
Chi phi vbn chii s& hiru 16,1% 16,1% 16,1% 16,1% 16,1% 16,1%
% ROE 23,4% 254% 24,1% 23,7% 23,1%
Tang trwdng dai han 3,00%
Thu nhap thang dw 2825 4.012 4355 5.137 5.837 3.297
Ty 1& chiét khéu 0,86 0,74 0,64 0,55 0,47

Gia tri hién tai cta thu nhap thang dw (ty déng) 2433 2975 2780 2.824 2762 25.097

Gia tri sb sach dau ky 38.995
Gia tri hién tai cda thu nhap thang dw (5 nam) 13.773
Gia tri hién tai cda thu nhap thang dw (nam cuéi) 11.877
Gia trj vbn cht sé hiru 64.645
Sé lwong cb phiéu dang Iwu hanh (triéu cp) 2.893
Gi4 trj 1 ¢ phiéu (VND/cp)

Ngudn: VNDIRECT RESEARCH
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Hinh 10: So sanh vé&i cac ngan hang Viét Nam (div liéu ngay 20/11/2023)

Tang
trwéng
Ma Khuyén Gia dong Gia muc kép EPS
Ngan hang Bloomberg nghi clra tiéu Vén héa P/B (x) P/E (x) 3nam ROAA (%) ROAE (%)
Noite  Noité Ty USD 2023 2024 2023 2024 % 2023 2024 2023 2024
Vietcombank VCB VN Kha quan  86.100  92.100 19,9 2,5 20 11,7 104  10,7% 1,8% 1,9% 23,1% 21,5%
VietinBank CTG VN Kha quan 29.550  38.500 5,9 11 1,0 101 84  167% 1,0% 1,2% 16,2% 16,9%
VP Bank VPB VN Kha quan  19.500  25.700 6,4 11 11 135 94  361% 14% 1,8% 98% 11,7%
Techcombank TCB VN Kha quan 31.000  43.400 45 0,8 07 59 38  250% 25% 3,4% 152% 19,8%
NH TMCP Quan doi 155\ Kha quan 18.000  25.900 3,9 1,0 08 49 45  150% 2,6% 2,4% 24,2% 21,9%
RLTIAEIR A EIC ey Kha quan 22.500  27.000 3,6 11 09 49 43  156% 24% 2,4% 24,1% 22,5%
NH TMCP Quéc té
Viét Nam VIB VN Kha quan 19.000  25.900 2,0 1,2 10 53 44  196% 25% 2,6% 259% 252%
NH TMCP Tién
Phong TPB VN Trung lap  17.200  19.700 1,6 1,1 10 68 66  132% 1,55% 1,6% 158% 15,7%
NH TMCP Buu dién
Lién Vit LPB VN Khaquan 15350  19.100 1,6 11 09 69 57  160% 1,3% 1,4% 17,3% 17,7%
Trung Binh 1,2 10 78 64  186% 1,9% 21% 19,1% 19,2%
HD Bank HDB VN Kha quar 18.700  22.100 2,2 1,2 1,0 60 49  20,0% 21% 2,2% 23,4% 23,9%

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Béo cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
11,200 45,0% 2,300 22,500%
10,200 40,714% 2,100 21,8571%
9,200 36,429% 1,900 21,2143%
8,200 32,143% 1,700 20,5714%
7,200 27,857% 1,500 19,9286%
6,200 23,571% 1,300 19,2857%
5,200 19,286% 1,100 18,6429%
4,200 15,0% ,900 18,00%
01-21A  07-21A 01-22E 07-22E 01-23E 07-23E 01-21A  07-21A 01-22E 07-22E 01-23E 07-23E
Bao cao KQ HBKD
(tyVND) 12-23E 12-24E 12-25E 12-23E 12-24E 12-25E
Thu nhap lai thu'én 20.381 24.175 29.109 Chi sb ting trwong (yoy)
Thu nhap lai suat rong 4,965 5.877 6.950 Tang trwdng tien gtri khach hang 20,0% 20,0% 19,0%
Téng lgi nhuan hoat déng 25.346 30.052 36.059 Tdng tang trwdng cho vay khach hang 19,2% 19,4% 18,2%
Tdng chi phi hoat dong (9.378) (11.119) (13.342) Tang trwéng thu nhap 1ai rong 13,2% 18,6% 20,4%
LN trwéc dw phong 15.968 18.932 22.717 Tang trwdng LN trwdc dy phong 19,7% 18,6% 20,0%
Téng trich lap dw phong (3.886) (4.334) (5.308) Tang trwéng LN rong 17,7% 20,8% 19,3%
TN tr céac Cty LK & LD Tang trwdng cac tai san sinh i 18,1% 18,4% 17,6%
Thu nhap rong khac Gia tri ¢ phiéu
LN t’ru’é'c thue 12.082 14.598 17.409 EPS co ban (VND) 53] 3.809 4.542
Thué (2.422) (2.927) (3.490) BVPS (VND) 15.006 18.815 23.358
Lei nhuan sau thgé ) 9.660 11.672 13.918 Cb tre / cp (VND) 0 0 0
Loi ich cb dong thiéu sb (541) (654) (779) Tang trwdng EPS 17,1% 20,8% 19,3%
LN rong 9.119 11.018 13.139
Cac chi sb chinh
Bang can doi ké toan 12-23E 12-24E 12-25E
Téng cho vay khach hang 314411 375468  443.658 N’; o %mg il \é‘; ! e Lo
Cho vay cac ngan hang khac 58.959 70.751 84.901 No' x&u/ Cho vay rong 1,8% 1,7% 1,5%
T6ng cho vay 373.370 446.218 528.559 LN/ TB cho vay 1,3% 1,3% 1,3%
Chirng khoan - Téng céng 57.447 65.226 74.088 Téng ty 1 an toan von 14,9% 15,8% 16,1%
Céc tai san sinh Iai khac 12401 13641 15005 Cap tin dung/ ngudn vén 102,2%  103,1%  103,5%
Téng cac tai san sinh l3i 443218 525085  617.652 Bién loi va do dan trai
2 R Thu nhap/ TS sinh lai 9,7% 9,5% 9,4%
licngidujphong (T20) I (5507 B (67250) Chi phi cho céc quy 4,9% 47% 4,5%
Tdng cho vay khach hang 310.315 370.487 437.465 L&i rong/ Tai san trung binh 4,5% 4,6% 4,7%
T6ng tai san sinh lai rong 439.089 520.068 611.419 ROAE 22,0% 22,1% 21,0%
Tién mat va cac khoan tién gl 3.144 3.364 3.599
Téng dau tw 154 165 176
Cac tai san khac 44.345 47.449 50.770
Téng tai san khéng sinh lai 47.642 50.977 54.546
T6ng tai san 486.732 571.046 665.964
No¢' khach hang 258.957 310.748 369.790
Dw no tin dung 48.578 53.436 58.779
Tai san no chiu lai 307.534 364.184 428.569
Tién gl 106.551 122.534 134.787
Tong tién gtri 414.086  486.717 563.356
Cac khoan no 13i suét khac 13.908 13.908 13.908
Tong cac khoan ne lai suat 427.993 500.625 577.264
Thué TNDN hoan lai
Cac khoan ng khong 13i suét khac 14.791 14.801 19.162
Tdéng no khdng lai suat 14.791 14.801 19.162
Téng no 442,784 515426  596.427
Vén diéu 16 va 28.926 28.926 28.926
Thang dw von cb phan 536 536 536
Cb6 phiéu quy (413) (413) (413)
LN git lai 10.831 21.849 34.988
Cac quy thudéc VCSH 3.528 3.528 3.528
Vén chu s& hivu 43.407 54.425 67.564
Loi ich c6 déng thiéu sb 541 1.194 1.974
Téng vén chu s& hivu 43.948 55.619 69.538
Tbng no va vén chi sé hiku 486.732 571.046 665.964

www.vndirect.com.vn
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 16 clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trvong tai thdi diem cong bo bao cao, va (i) ty suat co tirc dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoa thj trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Bé&o céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dua trén cac ngudn duoc cho & dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gém théng tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cd phiéu duwoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cong ty, théng tin duwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao co nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung clta bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
sw ddng y bang van ban ctia VNDIRECT.

Barry Weisblatt — Giam déc phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Vi Manh Hung — Chuyén vién phéan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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