h s c NGAN HANG TMCP PHAT TRIEN TPHCM
- KHA QUAN - (HDB: HSX - Tai chinh)

BAO CAO CAP NHAT Thi ba, ngay 6 thang 3 nam 2018

Bon vj: triéu dong FY2016A FY2017 % yly FY2018F % yly
Téng tai san 150.204.272 189.334.259  2598%  225.766.100 19,24%
Téng dw no cho vay KH 82.233.062 104.504.776 27,08% 130.630.970 25,00%
Téng tidn g khach hang 103.299.771  120.537.469  16,69%  144.754.198 20,09%
Thu nhap I3i thuan 4678080  6.374.823  36,27% 8.957.249 40,51%
Thu nhap ngoai lai 740146 1152327  5569% 1.285.150 11,53%
Téng thu nhap 5418226  7.527.150  3892%  10.242.399 36,07%
Chi phi hoat dong 3276988  -4.093.625  24,92% 4724951 1542%
LN trwéic chi phi dy phong rii ro 2141238 3433525  60,35% 5.517.447 60,69%
Chi phi du phong -993.605  -1.016.760  2,33% 1.558.910  53,32%
— Loi nhuan tredc thué 1147633 2416765 110,59% 3.958.537 63,79%

UEETEE (0 G0 B AL s el (IR LNST thudc vé cd dong cty me 738.132 1.746.472  136,61% 2.871.957 64,44%

Gia CP (dong) 43.200 Ny 4,13% 4,06%  -1,61% 460% 13,30%

§6 luong niém yét hién tai 981.000.000 1y 54t Ii nhuan gop 21,18% 32,11%  51,59% 38,65% 20,37%

S6 luong CP dang luu hanh 981.000.000  1¢ 5,4t 1oi nhuan thuan 13,62% 2320%  70,3% 28,04%  20,85%

Gid cao nhat trong 52 tuan AN oiNH GIA FY2016A FY2017 FY2018F

SR L e 2 39600 56 ¢ iyu hanh binh quan 810.000.000 831.183.287 986.805.370

A7 d‘:i gia trong 3 thang Nl e G i A 810.000.000  981.000.000 1.000.620.000

Thay d(:i gia trong 6 thang o Gia tri hop ly (@dng) 10.000 43.200 43.200

Thay ddi gia trong 12 thang NA " GT vén héa TT (trieu VND) 8.100.000  42.379.200 43.226.784

Khéi lwong CP giao dich tw do 745.560.000 L. R

i g0 e (60 GBng) GT vén héa TT (tridu US$) 358 1.871 1.908,47

(GTTB trong 5 ngay GD gan nhét) 104.042  BVPS (ddng) 11.502 14.348 17.143

GT vén héa L.t (triéu déng) 42379200 EPS (dong) et 20 280

GT vén hoa Lt (triéu USD) 1867  PIE (1an) 11,0 206 14,8

Sé Iwong dwoc phép s& htu 294.300.000 _F/B (1an) 0,87 3,01 2,52

Sb lvgng con dugc phép mua 37.325.516 Nguén: HDB, (F): HSC duw béo

% s& hiru nwdc ngoai 26,20%

% gigi han s& hiru nwdc ngoai 30,00%

«  Ngén hang TMCP Phét trién T.P H6 Chi Minh (HDB; Kha quan) gan day

déa cong b6 KQKD nam 2017 véi tang trudng rat tot, cu thé LNTT hop
H 56 vén nhét chuwa kiém toan téng trudng 110,59% (dat 2.417 ty dong).

CAR 134%  125% . i .

Vén chii s& hitu/ Tong TS 7.8% go% °  Thunhap l&ithuan hop nhat tang trudong 36,27% dat 6.374 ty dong.

Téng tai san/ Vén cht s& hivu 12,8 12,5 Lo L . o s

Chét lwong tai san *  Thu nhép ngoai lai hop nhat tang trudéng 55,69% dat 1.152 ty déng.
TongﬂTS cort IIBREES A - Ty 16 no x4u hop nhét sau khi x6a no' & murc rat thap la 1,52%, & riéng
No xau nhéom 3-5 1,52% 1,50%

. . Ngén hang me HDBank thi ty Ié nay chila 1,1%.
Kha nang thanh khoan

Cho vay/ huy dong 9% 82% «  Cho nam 2018, HSC giir nguyén dw bao LNTT hop nhét ting truéng
Di vay lien NH/ Téng tién gui 22% 22% 63,79% dat 3.958 ty d('jng

Kha nang sinh loi .

ROA 115% 153% ° HDBank nam trong top 8 cac NHTMCP va top 3 cong ty tai chinh tiéu
e 158%  19.3% dung. Cé phiéu xtrng dang véi miee dinh gia phan anh day du trién vong
NTY] 406%  4.60% tdng trurdng cao hon mirc binh qgén nganh trong 3,na“m toi Qho’ tinh hinh
CR Py tai chinh lanh manh va cac hé s6 an toan duwoc kiém soat tot.

«  Ching t6i dwa ra danh gié KHA QUAN déi véi ¢b phiéu HDB véi gié tri

- — - — hop ly wéc tinh Ia 48.000 déng; tuong duong P/B dw phéng ndm 2018 la

g:"“‘;_"i ';9 A DGR L R D T 2,8 Ian. Binh gia clia chiing téi dwa trén P/B hién tai binh quén nganh la
oot e 2,68 I4n (c6 bao gdbm VCB) va 2,0 Ian (khéng bao gém VCB).

trang.dminh@hsc.com.vn
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Th ba, ngay 6 thang 3 nam 2018

HDBank céng b6 KQKD nam 2017 vwot ky vong. Trién vong twong lai rat kha quan. Chung

t6i danh gia Kha quan déi véi cé phiéu HDB.

HDB hop nhét - Co céu cho vay ky han

Dai han = Trung han = Ngén han
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Nguén: HDB

Ngan hang TMCP Phat trién T.P H6 Chi Minh (HDB;
Kha quan) gan day da cong b6 KQKD nam 2017 vdi
tang trwdng rat tét, cu thé LNTT hop nhét chua kiém
toan tang trwdng 110,59% (dat 2.417 ty déng). Ngan
hang me van la déng lwc ting trwdng chinh trong ndm
nay v&i cho vay khach hang tang trwédng manh 28,08%
va LNTT tang trwdng vwot tri 145,9% nho chi phi dy
phong gidm manh 30,87%. Trong khi d6, HD Saison
tang trwdng cham hon mot chut véi cho vay khach hang
tang trwéng 17,30% trong khi do6 chi phi dy phong tang
manh 54,72%. Do d6, HD Saison déng gop khoang 520
ty ddng LNTT (tang trwdng 17,84% va chiém 22% tbng
LNTT hop nhét).

Két luan nhanh - Chang t6i danh gia Kha quan déi
v&i ¢ phiéu HDBank véi gia tri hop ly wéec tinh 1a
48.000 dong, twong dwong P/B dw phéng 2018 la
2,8 1an. Dinh gia ctia ching toi dw trén mdrc P/B binh
quan cac ngan hang da niém yét la 2,68 Ian. HDBank
nam trong top 8 cac NHTMCP va top 3 céng ty tai
chinh tiéu dung. Cé phiéu xirng dang vé&i mirc dinh
gia phan anh day du trién vong ting trwéng cao
hon mirc binh quan nganh trong 3 nam t&i nho tinh
hinh tai chinh lanh manh va cac hé s6 an toan dwoc
kiém soat tot. Cung véi dé la tiém nang tang trwéng
tlr hé sinh thai khach hang doc nhat két hop véi
Vietjet Air. Chién lwoc cua Ngan hang la tap trung
vao mé rong hé théng mang Iwéi chu yéu tai khu
vwe noéng thén hwéng dén déi twong khach hang
ca nhan va cac DNNVV. Trong khi d6, HDBank ciing
la c6 phiéu NHTMCP da niém yét duy nhat con room
khéi ngoai trén san.

Do thiéu thong tin day dt vé BCTC 2017 clia HD Saison,
chung t6i tap trung vao phén tich KQKD hop nhat két

HDB - KQKD hop nhét

Don vj: trigu déng FY2016A FY2017

Thu nhap I3i thuan 4,678,080 6,374,823 36.27%
Thu nhap ti dich vu & i ty gia 118,224 178,751 51.20%
Lai thuan tir hoat dong ngoai hoi 209,284 129,913  -37.93%
Thu nhap tir mua ban CKKD 82,503 5,708 -93.08%
Thu nhap t&» mua ban CKDT 151,159 484,895 220.78%
Thu nhap khac 166,691 309,179 85.48%
Thu nhap tir HD gép vén, 12,285 43,881 257.19%
mua cp

Tbéng thu nhap tr HDKD 5,418,226 7,527,150 38.92%
Chi phi HDKD (3,276,988) (4,093,625) 24.92%
Loi nhuén trwéc dy phong 2,141,238 3,433,525 60.35%
Chi phi dw phong (993,605) (1,016,760) 2.33%
LNTT 1,147,633 2,416,765 110.59%

Nguén: HDB

hop véi KQKD riéng Ié ctia HDBank. KQKD cta HD
Saison dwoc dé cap trong bao cao nay la két qua dwoc
tinh tv BCTC hop nhat va BCTC ngan hang me dwa
trén gia dinh cla chung t6i vé& cac giao dich noi bo gitra
HDBank va HD Saison.

Cho vay khach hang hop nhat ting trwéng 27,08%
dat 104,50 nghin ty déong — Trong d6 HDBank dat téng
trwdng tin dung 28,08%, twong dwong 95,05 nghin
ty déng va tang trwdng cho vay khach hang cta HD
Saison la 17,30% dat 9,45 nghin ty déng.

Theo ky han, cho vay ngan han la déng lwc ting
trwéng chinh — Cu thé,

*  Cho vay khach hang ngén han hop nhat tang trvdng
64,66% dat 56,07 nghin ty dong (chiém 53,66%
tdng dw no' so véi ty trong 41,41% trong ndm 2016).

+ Cho vay trung va dai han chi tang trwdng 0,53% dat
48,42 nghin ty ddng (chiém 46,34% tbng dw ng so
v&i ty trong 58,59% trong nam 2016).

Xu hwéng ting trirdng manh hon ctia cho vay ngan
han dwoc phan anh ré6 hon & ngan hang me - véi;

+ Cho vay ngan han tang ,tru’c’)’ng manh 70,91% dat
51,76 nghin ty déng (chiém 54,47% téng dw no so
vé&i ty trong 40,82% trong nam 2016).

*  Cho vay trung vg‘a dai han gidam nhe 1,45% xubng
43,27 nghin ty ddng (chiém 45,53% tbng dw ng so
v&i ty trong 59,18% trong nam 2016).
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HDB hop nhét - Co cau tién guvi khach hang

=Khac =Tién gli c6 ky han ®Tién gui khong ky han
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Nguén: HDB

HDBank c6 thé manh trong cung cAp cac khoan vay bd
sung vén lwu déng cho cac DNNVV. Va cé vé nhuw day
la déng lwe chinh cho tang trwéng cho vay khach hang
clia Ngan hang trong nam 2017.

Theo loai tién,

+  Cho vay béng VND tang trwéng 25,78% dat 87,61
nghin ty déng (chiém 92,17% téng du no so v&i ty
trong 93,86% trong nam 2016).

+  Cho vay bang USD tang trwdng manh 63,20% dat
7.440 ty dong (chiém 7,83% téng dw no so voi ty
trong 6,14% trong nam 2016).

Chung téi ciing thiéu théng tin vé co’ ciu cho vay
theo nganh va theo déi twong khach hang — Tuy
nhién, tir bao cao trwéc do, chung téi nhan théy HD-
Bank c6 ty trong cho vay I&n dbi véi cac nganh san
Xuét, xay dwng, BBS va néng nghiép.

Tién gri khach hang hop nhét tang trwéng 16,69%
dat 120,53 nghin ty dong — Con s nay rd rang chi
phan anh birc tranh clia ngan hang me do HD Saison la
cong ty tai chinh va do d6 khong thé huy déng tién gii
tlr khach hang ca nhan. Thay vao do, HD Saison huy
doéng vén chi yéu qua phat hanh gidy t& ¢ gia va vay
lién ngan hang. Tuy nhién, tham chi bao gébm ca céac
gidy t& cé gia, tdng huy dong hop nhét ciing chi ting
trwéng khiém tén 14% dat 130,33 nghin ty dong.

Theo ky han;

+  Tién g c6 ky han tang trwéng 13,08% dat 105,25
nghin ty ddng (chiém 87,25% tbng tién gt khach
hang).

+  Tién g khéng ky han tang trwdng manh 49,8% dat
15,37 nghin ty déng (chiém 12,75% téng tién guvi
khach hang so v&i ty trong 9,93% trong nam 2016).

HDB hop nhét - Ty 1é no xau va ty 1é dw phong/ no xéu

85% 2,6%

2,2%

1,4%

Ty |& dw phong no xau =Ty |& ng x4au

50% 1,0%

Q1FY2015
Q2FY2015
Q3FY2015
Q4FY2015
Q1FY2016
Q2FY2016
Q3FY2016
Q4FY2016
Q1FY2017
Q2FY2017
Q3FY2017
Q4FY2017

Nguén: HDB

Theo loai tién;

« Tién g khach hang bang VND ting vira phai
15,57% dat 116,69 nghin ty déng (chiém 96,74%
tbng tién glri khach hang so véi ty trong 97,56%
trong ndm 2016).

+ Trong khi d6 tién g khach hang bang USD ting
trwéng manh 55,88% dat 3,92 nghin ty déng (chiém
3,26% tbng tién gl khach hang so vai ty trong
2,44% trong nam 2016).

HDBank st dung ngudn vén vay lién ngan hang
nhiéu hon — dé bu dép cho téng trwdng tién gtvi khach
hang gidm. Do d6, vay lién ngan hang tang manh
89,07% lén 37,21 nghin ty dong, chiém 22,21% téng
huy déng so véi ty trong 14,69% trong ndm 2016 va
7,41% trong nam 2015. Nh& vay, Ngan hang co thé
tang ty 1&€ NIM ma khoéng gap rti ro thanh khodn nghiém
trong v6i tng gia tri danh muc trai phiéu Ién, dat 50,59
nghin ty déng (tang 45,25%).

Hé s6 LDR thuan dat 86,7% so v&i mirc 79,6% trong
nam 2016 — Hé sb LDR thuan cGa Ngan hang me chi la
78,80% (nam 2016 la 71,81%). Mé&c du téng, hé s6 LDR
thuan ctia Ngan hang van & mac thdp hon so véi hau
hét cac ngan hang khac.

Ty 1& NIM hop nhéat giam 0,1% xudng 4,06% (nam
2016 la 4,16%) — mac du ty 1& NIM ctia HDBank tang
thém 0,14% lén 2,46%. Nhw vay ty 1& NIM cia HD
Saison van tiép tuc gidam do &p luc vé canh tranh. Lanh
dao Ngan hang cho biét, HDBank va HD Saison cé mét
sb khoan tién gi lién ngan hang bang USD vai lai suét
0% va phan Ién cho vay lién ngan hang la ti giao dich
swap USD/VND dan dén gia tri tai san sinh I4i 1&n hon
thuc té, do d6 ty 18 NIM hop nhét thuc té a 4,2% trong
nam 2017 (nam 2016 la 4,1%), va ty 1&é NIM cho ngan
hang me 1a 2,51% trong nam 2017.
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BAO CAO CAP NHAT

Vé ngan hang, ching t6i lwu y — loi suét gop gidm
0,2% xubng 7,58% ddng thdi chi phi huy déng binh
quan ciing gidm 0,23% xubng 5,08%. Mac du HDBank
la ngan hang tw nhan, loi suat gép cho vay khach hang
ctia Ngan hang van th&p hon so véi hau hét cac NHTM-
CP nh& ¢6 danh muc cho vay cac DNNVV Ién bao gém
cho vay bd sung vén lwu ddng ngén han va cac khoan
vay c6 gia tri I&n va rii ro th&p cho cac don vi phan phéi
cuta Vinamilk va siéu thi Co-op.

Cu thé vé loi suat gdp cac tai san sinh 1ai nhw sau;

« Loi suat gop cho vay khach hang ting 0,25% I&n
9,76%.

+ Loi suét cho vay lién ngan hang giam 0,42% xuéng
1,03%.

+  Valoi suat dau tw trai phiéu gidm nhe 0,06% xudng
5,85%.

Vé co cau tai san sinh ldi — Ty trong d4u tw trai phiéu
tang tir 34,83 nghin ty ddng (twong dwong 26,97% téng
tai san sinh I4i) 1&n 50,59 nghin ty déng (twong duwong
30,12% tbng tai san sinh I4i). Trong khi d6, ty trong cho
vay khach hang gidm tir 58,14% xubng 56,59% tong tai
san sinh lai trong nam 2017.

Vé huy q@ng, chi phi huy déng binh quﬁn’ giam
0,23% xudng 5,08% - Cu thé, chung t6i lwu y thay;

+  Chi phi huy déng tién glri khach hang gidm 0,05%
xubng 5,33% chud yéu nho ty trong tién gri khong
ky han tang manh tr 9,93% trong nam 2016 Ién
12,75% trong nam 2017.

«  Chi phi vay lién ngan hang tiép tuc gidm 0,68%
xubng 1,83%. Nhw da dé cap & trén, HDBank st
dung ngudn vdn vay lién ngan hang nhiéu hon
trong ndm 2017 dé tan dung mdc chi phi huy dong
thap va day manh ty 1& NIM.

+  Chi phi huy déng gidy t& cé gia ting thém 0,22%
Ién 8,06%.

Ty Ié NIM cua HD Saison giam do canh tranh gia
ting — Do khong cé sb liéu chinh xac, chung tdi wéc
tinh ty I1& NIM cda HD Saison giam tir 31,6% trong nam
2016 xubng 30,19% trong n&m 2017. Nguyén nhan 1a
do canh tranh gia tang trong vai nam qua. Bén canh cac
cong ty tai chinh tiéu dung nhw FE Credit, Home Credit,
MBFinance, cac ngan hang ciing né lwc mé réng sw
hién dién & phan khic cho vay khéng co tai sdn dam
bao. Trong mét sb treorng hop, cac ngan hang da danh
mot phan dw no twong dbi (khodng 1.000 - 3.000 ty
ddng) phuc vu cho hoat déng tai chinh tiéu dung va sau

HDB hop nhét - Cho vay khéch hang va lai tich Iy
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Nguén: HDB

do6 sé chuyén dbéi hoat dong cho vay tiéu dung sang
cOng ty tai chinh sau khi da thanh 1ap/ mua céng ty tai
chinh. Vi vay, 13i suat cho vay tiéu dung nhin chung
gidm nhe.

Theo d6, thu nhép lai thudn hop nhét tang treéng
36,27% dat‘6.347 ty dong — Cho riéng ngan héng, thu
nhap lai thuan tang trwdng 43,52% dat 3.601 ty dong.

Thu nhép pgoai lai hc_vp nhéat tang trwéng 55,69% dat
1.152 ty dong — chl yéu nh¢ thu nhap ngoai 1ai Ngan
hang me téng trwdng 37,37% dat 1.165 ty ddng. Cu thé:

« Lai thudn HD dich vu ting trwdng 73,89% dat
205,58 ty dong. HDBank da bat dau nang phi dich
vu dé cai thién ngudn thu tir phi va mic phi binh
quan da tang gap doi 1én bang v&i mat béng cla
cac ngan hang I&én nhu Vietcombank. HD Saison
cling da nang phi dich vu déi véi khach hang di vay.

+  Thu nhap tir kinh doanh/dau tw chirng khoan ciing
tang gap ddi, tdng 110% Ién 490 ty déng. HDBank
da hién thwc héa mét phan lgi nhuan déi véi danh
muc trai phiéu loi suét cao do loi suét trai phiéu
chinh phu da gidm xuéng murc thap trong ntra cudi
nam 2017 va tai dau tw tién vao trai phiéu chinh phu
ky han dai hon. Luu y 1a HDBank s& hivu 4,95% cd
phan VJC véi tw cach cb dong sang lap véi chi phi
thap. Tuy nhién, theo chudn muac ké toan Viét Nam,
hién lgi nhuan tr danh gia lai khoan dau tw theo gia
thi trwéng van chwa duoc hach toan vao thu nhap
t kinh doanh/ dau tw chirng khoan.

* Thu nhap khéc tang 85,48% lén 309 ty dong; trong
dé 1/2 1a t thu hdi ng xau (153 ty ddng, tang
72,2%).
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+ Tuy nhién, 13i thuan HD kinh doanh ngoai héi gidm
38,92% xudng con 129 ty dong.

Theo d6, téng thu nhap hoat déng hop nhat dat 7.527 ty
dong (tang trwdng 38,93%).

Mac du ca HDBank va HD Saison tich cwc mé rong
mang lwi, thi chi phi hoat dong hop nhét chi ting
24,92% - 1én 4.093 ty ddéng. Tai thoi diém cubi nam
2017, HDBank c6 240 chi nhanh (tang 8,5%) va 5.246
nhan vién (tang 18,83%). Trong khi d6 HD Saison c6
11.502 diém giao dich (t&ing 53,05%) va 8.461 nhan
vién (tang 26,81%).

Co céu chi phi hoat déng nhuw sau:

+  Chiphi nhan vién tang 36,58% I&n 2.003 ty ddng do
tbng sb lwong nhan vién ting 23,63% lén 13.725
ngu®i. Theo do, lwong binh quan/ nguwoi/ thang la
11,42 triéu ddng (ndm 2016 1a 10,18 triéu ddng).
Lwong binh quan ctia HDBank so v@&i véi cac ngan
hang khac thap do nhan vién cla cong ty tai chinh
tiéu dung thwong cé lwong cirng thap va hoa héng
cao. Riéng & HDBank, lwong binh quan/ nguwoi/
thang 1a 15,76 triéu ddng (ndm 2016 1a 14,18 triéu
ddng); van thudc cac ngan hang cé mire lwong thap
nhét trong nganh vi Ngan hang cé chién lwgc mé
réng mang lwai tai cac thanh phé cap 2 hodc vung
néng thén cé mat bang lwong thwdng thap.

«  Chi phi lién quan dén tai san ciing gan nhu gitr
nguyén, chi tdng 2,56% lén 544 ty ddng cho du HB-
Bank da thanh Iap 19 chi nhanh/ phong giao dich
m&i trong ndm 2017. Tuy nhién chi phi khdu hao va
chi phi thué dia diém gan nhw gitr nguyén.

+ Chi phi quan ly khac tang vira phai & mirc 19,91%
Ién 1.395 ty dong do Ngan hang mé rong mang lu&i
diém giao dich.

+  Phi bao hiém tién giri khach hang tang 31,57% lén
110,83 ty ddng.

Chi phi dw phong ting nhe nh& chat lwong tai san
t6t — Chi phi dw phong chi tang 2,33% lén 1.016 ty dong
(n&m 2016 téng 6,31%). Sau 3 nam tai co' cdu, HDBank
hién da x ly hau hét tai san xau sau khi sap nhap DaiA-
bank vao nam 2013 va chi phi dw phong da bat dau
giam ké tr ndm 2016. Theo HDBank, ty 1& no xau phat
sinh m&i trong nam 2017 chila 0,9% (néam 2016 1a 0,8%
va nam 2013 la 4%).Trong doé:

« 420ty dbng la chi phi dw phong tai HDBank, giam
30,87% so v&i nam trwdc (nam 2016 chi phi dw
phong tai HDBank, gidm 20,43% so v&i nam trwérce).

Th ba, ngay 6 thang 3 nam 2018

« 596 ty ddng la chi phi dw phong tai HD Saison, téng
54,72% so v&i nam tredc (nam 2016 chi phi dw
phong tai HD Saison tang 126,27%).

Xu hwéng trai nguwoc vé chi phi dw phong & HDBank va
HD Saison & do m&c chap nhan rii ro & 2 hoat dong
kinh doanh khac nhau. Dw no cho vay ctia HDBank cha
yéu 1a cho vay ngén han c6 tai san ddm bao véi mic
rdi ro tin dung thap (xét trong bdi canh hién tai ctia chu
ky) so v&i HD Saison (hau hét 1a cho vay khéng co tai
san dam bao).

HDBank c6 1.839 ty ddng trai phiéu VAMC (theo ménh
gia) va da trich lap Ity ké dwoc 873 ty dong tinh tai thoi
diém cubi nam 2017. Theo d6 gia tri trai phiéu VAMC
chwa trich 1ap 1a 965 ty ddng (bang 0,92% tbng dw no
cho vay ctia HDBank tai thdi diém cudi ndm 2017).

Ty l&é no x4u hop nhét sau khi x6a no' & murc rat thap
la 1,52%; & riéng Ngan hang me HDBank thi ty 1& nay
chila 1,1%.

Tai HDBank, trong ndm 2017 chi c6 259 ty déng no' xau
m&i phat sinh, cu thé:

«  No nhém 3 ting 45,32% lén 309 ty déng (bdng
0,33% tbng dw no).

* No nhém 4 6n dinh, chi tang 0,57% I&n 216 ty dong
(bang 0,23% téng dw no).

«  No nhém 5 ting 45,77% lén 515 ty déng (bdng
0,54% tbng dw no).

HDBank chi xoa 13,48 ty dong no' x&u trong nam 2017
(gidm 93,82%). Hé sb LLR la 82% tai thoi diém cudi
nam 2017 (tai thoi diém cudi ndm 2016 la 86%).

Tai HD Saison, ty 1&é no xau ting Ién 5,74% tir 5,18%
nam 2016 — No x4u m&i phat sinh trong ndm 2017 1a
124,85 ty ddng. Tuy nhién, trong ndm 2017, HD Saison
da xda 541 ty ddng no xau (t&ng 29,93%), twong dwong
5,73% tbng dw no tai thoi diém cudi nam.

«  No nhém 3 ting 24,97% |én 204 ty déng (bdng
2,17% tbng dw no).

«  No nhém 4 ting 35,27% lén 332 ty déng (bdng
3,52% tbng dw no).

«  No nhém 5 téng 35% lén chi 5 ty ddng (b&ng 0,05%
tbng dw no).

Hé sb LLR ctia HD Saison 1a 56,4% (nam 2016 & 60%).
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Th ba, ngay 6 thang 3 nam 2018

BAO CAO CAP NHAT

Ch9 nam 2018, HSC giir nguyén dw bép LNTT hop
nhat tang trwéng 63,79% dat 3.958 ty dong dwa trén
nhirng gia dinh sau;

1. Chung t6i dw bao cho vay khach hang tang trwéng
25% dat 130,63 nghin ty ddng. Chung t6i ky vong
HDBank va HD Saison sé dat m(rc téang trwdng cho
vay la 25%, lan luvot dat 188,82 nghin ty ddng va
11,81 nghin ty dong.

2. Tién gti khach hang tang tredng 20% dat 144 ng-
hin ty dong. Tién gri khach hang tang chi tap trung
& Ngan hang me.

3. Do d6 hé sb LDR thuan ctia HDBank tiép tuc téng
lén 82% tlr 78,8% trong ndm 2017 con hé sé LDR
thudn hop nhat sé tang 1&n 90,2% tir 86,7% trong
nam 2017.

4. Chuang t6i dy bao ty 1&é NIM sé tang I1én 4,6% tw
4,06% trong nam 2017. Trong do, ty 1é NIM ctia HD-
Bank sé tang tlr 2,43% trong nam 2017 1én 3,02%.
Ty l& NIM ctia HD Saison sé& 6n dinh & 30,13% trong
nam 2018 khi cong ty dwa dwoc phan I&n sadn pham
mai ra thi trwdng trong nam 2018.

5. Theo d6, thu nhap Iai thudn hop nhét tang trwdng
40,51% dat 8.957 ty ddng. Trong do, thu nhap lai
thuan ctia HDBank tang trudng 53,93% dat 5.543
ty ddng con ctia HD Saison téng trudng 25,13% dat
3.414 ty déng.

6. Chung t6i dw bao thu nhap ngoai 1ai hop nhét téng
11,5% dat 1.285 ty ddng. Chung tdi gia dinh I4i thuan
HD dich vu cia HDBank sé tang trwdng manh mé
trong nam 2018 sau khi Ngan hang ap dung muac
phi cao hon dbi véi tit cd khach hang cta minh
(chang t6i dw bao lai thuan HD dich vu cia HDBank
sé ting trwdng 140,36% dat 429 ty ddng). Trong
khi do, chung téi wéc tinh thu nhap tir kinh doanh/
dau tw chirng khoan sé& gidm manh 40% con 290
ty ddng. Chung t6i cling chwa dwa khoan lgi nhuan
tiém ndng c6 thé phat sinh néu HDBank ban cb
phleu VJC vao mo6 hinh dw bao cia minh.

7. Chung téi gia dinh chi phi hoat ddng hop nhét chi
tang 15,42% lén 4.724 ty déng. Chung t6i dw bao
HDBank sé tiép tuc quan tri chat chi phi hoat déng
nhw trong ndm 2017 va sé diém giao dich méi cla
HD Saison trong nam 2018 sé tang it hon so vé&i
trong nam 2017.

8. Theo d6, hé sb CIR hop nhat sé& ting lén 46,15
trong nam 2018 (nam 2017 la 54,4%).

9. Chung t6i gia dinh chi phi dw phong sé tang 53,32%
lén 1.558 ty ddng tr mrc kha thap ndm 2017. Chi
phi dw phong cila HDBank sé tang 77,37% lén 745
ty ddng con ctia HD Saison sé téng 36,37% lén 813
ty ddng. HDBank hién c6 1.839 ty ddng trai phiéu
VAMC theo ménh gia véi chi phi dw phong ldy ké da
trich 1ap tinh dén cudi 2017 1a 873 ty ddng. Chung tdi
dw bao HDBank sé& hach toan khoang 368 ty dong
dw phong cho trai phiéu VAMC trong ndm 2018 (v&i
gia dinh chwa tinh t&i bat ky kha ndng thu hdi nao).

10. Theo d6, LNTT hop nhét dat 3.958 ty déng (tdng
trwdng 63,79%).

11. HDBank c6 ké hoach phat hanh cd phiéu ESOP
(bang khodng 2% vén diéu |8 tai thoi diém cubi ndm
2017). K& hoach nay sé& duwoc trinh tai PHCDTN
sap toi day.

Theo do chg nam 2018, BVPS dat 17.143 ddng va EPS
Qat 2.910 dong. Tai thi gia hiérj tai, P/B dw phong la 2,52
lan va P/E dy phoéng la 14,8 lan.

Quan diém dau tw — Chiang t6i dwa ra danh gia Kha
quan déi véi cé phiéu HDBank véi gia tri hop ly wéc
tinh 1a 48.000 dong; twong dwong P/B dw phéng
nam 2018 la 2,8 1an. Dinh gia cla chung téi dwa trén
P/B hién tai binh quan nganh la 2,68 1an (c6 bao gébm
VCB) va 2,0 1an (khéng bao gém VCB). HDBank ndm
trong top 8 NHTMCP 16n nhét va s hivu 1 trong 3 cong
ty tai chinh I&n nhét véi lwong khach hang cé gia tri
ttr hé sinh thai hiém c6 gébm: HDBank — HD Saison va
Vietjet. Nam 2017 1a mot ndm khéi séc ctia HDBank véi
LNTT hop nhét ting trwdng 110,59%; dong thoi Ngan
hang da phat hanh riéng 1& thanh cong dé nang von
diéu l&. Va vao dau ndm nay HDBank ciing d3 tién hanh
niém yét trén san chrng khoan. Tuy nhién HD Saison
c6 KQKD tang trwedng kém hon mét chat véi cho vay
khach hang tang trwédng 17,3% va LNTT tang trwéng
17,84%. Do vay dong gop cta HD Saison vao KQKD
hop nhat giam tir 38,47% trong ndm 2016 xubng con
21,53% trong nam 2017. Trong twong lai, chdng t6i ky
vong ca 2 mang kinh doanh ttr Ngan hang me va céng ty
tai chinh sé c6 sw ting trwdng kha quan nhe chat lvong
tai san tét, mang lwdi dwoc mé rong nhanh choéng va
Ngan hang tap trung vao cai thién hiéu qua kinh doanh.
Ngan hang c6 vé sé tang trwdng nhanh hon binh quan
nganh trong vai nam té&i. HDBank ciing la NHTMCP duy
nhat hién con room.
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BAO CAO CAP NHAT Thi ba, ngay 6 thang 3 nam 2018

BAO CAO KQHBKD (triéu déng) FY2016A FY2017 FY2018F

Thu nhap lai rong 4.678.080 6.374.823 36,27% 8.957.249 40,51%
Lai tir hoat dong dich vu 118.224 178.751 51,20% 429.649 140,36%
Lai tir hoat dong kinh doanh ngoai héi 209.284 129.913 -37,93% 181.620 39,80%
Lai tir dAu tw/mua ban chirng khoan KD 82.503 5.708 -93,08% 2.854 -50,00%
Thu nhap khac 151.159 484.895 220,78% 290.937 -40,00%
Thu nhap tir HD gép vén mua cd phan 166.691 309.179 85,48% 347.434 12,37%
Tdng thu nhap tir hoat ddng kinh doanh 12.285 43.881 257,19% 32.657 -25,58%
Chi phi trich lap/hoan nhéap dw phong 5.418.226 7.527.150 38,92% 10.242.399 36,07%
Chi phi hoat déng (3.276.988) (4.093.625) 24,92% (4.724.951) 15,42%
Leii nhuan trwéc dw phong ri ro tin dung 2.141.238 3.433.525 60,35% 5.517.447 60,69%
Chi phi dw phong rdi ro tin dung (993.605) (1.016.760) 2,33% (1.558.910) 53,32%
Lei nhuan trwéc thué 1.147.633 2.416.765 110,59% 3.958.537 63,79%
Thué thu nhap (233.135) (462.373) 98,33% (791.707) 71,23%
Loi nhuan rong 914.498 1.954.392 113,71% 3.166.830 62,04%
Lgi ich cb déng thiéu sb (176.366) (207.920) 17,89% (294.873) 41,82%
Loi nhuan sau thué caa cd dong 738.132 1.746.472 136,61% 2.871.957 64,44%

Chu thich: HSC dw béo (F); Ngudn: HDB
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BAO CAO CAP NHAT

BANG CAN DOI HOP NHAT (triéu déng)

FY2016A

FY2017

Th ba, ngay 6 thang 3 nam 2018

FY2018F

Tién va cac khoan twong dwong tién 1.636.010 1.511.629 -7,60% 2.173.384 43,78%
Tién gwi tai NHNN 2.389.302 1.922.256 -19,55% 3.997.544 107,96%
Tién gvi tai cac TCTD khac 18.580.047 21.861.168 17,66% 27.596.024 26,23%
Chirng khoan kinh doanh 396.937 4.690.398 1.081,65% 5.159.738 10,01%
Chirng khoan kinh doanh 400.000 4.693.398 1.073,35% 5.162.738 10,00%
Dy phong gidm gia chirng khoan KD (3.063) (3.000) -2,06% (3.000) 0,00%
Cac cong cu tai chinh phai sinh - -

Cho vay khach hang 81.309.464 103.340.203 27,09% 129.097.235 24,92%
Cho vay khach hang 82.233.062 104.504.776 27,08% 130.630.970 25,00%
Dy phong rti ro cho vay khach hang (923.598) (1.164.573) 26,09% (1.533.735) 31,70%
Chirng khoan dau tw 34.261.091 45.802.141 33,69% 47.740.160 4,23%
Chirng khoan dau tw s&n sang dé ban 24.267.353 37.417.732 54,19% 39.288.619 5,00%
Chirng khoan dau tw gitr dén ngay déo han 11.020.813 9.614.647 -12,76% 10.095.379 5,00%
Dy phong giam gia chirng khoan dau tw (1.027.075) (1.230.238) 19,78% (1.643.838) 33,62%
Go6p vén dau tw dai han 384.406 378.237 -1,60% 427.246 12,96%
Dau tw cong ty lién doanh lién két

Dau tw dai han khac 495.945 490.087 -1,18% 539.096 10,00%
Dy phong giam gia (111.539) (111.850) 0,28% (111.850) 0,00%
Tai san cé dinh 1.440.341 1.572.387 9,17% 1.671.107 6,28%
Tai san c6 dinh hiru hinh 613.365 572.217 -6,71% 620.929 8,51%
Tai s&n cb dinh vé hinh 826.976 1.000.170 20,94% 1.050.177 5,00%
Tai san khac 9.896.674 8.255.840 -16,58% 7.903.671 -4,27%
Téng tai san 150.294.272 189.334.259 25,98% 225.766.109 19,24%
Cac khoan ng’ CP va NHNN 177.635 156.253 -12,04% 159.378 2,00%
Tién gi ciia cac TCTD khac 19.684.665 37.217.378 89,07% 43.743.230 17,53%
Tién gi ciia khach hang 103.299.771 120.537.469 16,69% 144.754.198 20,09%
Vén tai trg,, Uy thac dau tw 2.843.432 2.927.741 2,97% 3.220.515 10,00%
Cdng cu ne’ phai sinh 9.326 70.098 651,64% 25.883 -63,08%
Chirng chi tién giri & trai phiéu phat hanh 11.027.014 9.793.000 -11,19% 11.571.500 18,16%
Cac khoan n¢ khac 3.309.786 3.873.229 17,02% 4.159.544 7,39%
Vén va cac quy 9.942.643 14.759.091 48,44% 18.131.861 22,85%
Vén diéu lé 8.100.000 9.810.000 21,11% 10.006.200 2,00%
Thang dw vén cb phan 4.599 2.042.255 44.306,50% 2.042.255 0,00%
Cb phiéu quy (2) 2) 0,00% - -100,00%
Cac quy khac 465.369 453.797 -2,49% 873.288 92,44%
Chénh I&ch ty gia héi doai - -

Pinh gia lai tai san

Lgi nhuan git lai 747.047 1.769.492 136,86% 4.231.725 139,15%
Lo ich chia c6 dong thiéu s6 625.630 683.549 9,26% 978.39%4 43,13%
Téng ne phai tra va vén chi s& hiru 150.294.272 189.334.259 25,98% 225.766.109 19,24%

Ngubn: HDBank, (F): HSC dw béo
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BAO CAO CAP NHAT Thi ba, ngay 6 thang 3 nam 2018

CHi SO CHINH FY2015A FY2016A FY2017 FY2018F
Quy md

S6 diém giao dich 219 221 240 280
Sé lwgng nhan vién 8.464 11.102 13.725 15.458
Hé s6 an toan von

CAR 13,40% 12,53% 13,40% 12,50%
Vén chi s& hivu/ Téng tai san 9,24% 6,62% 7,80% 8,03%
Téng tai san/ Vén cha sé hiru 10,8 15,1 12,83 12,45
Chét lwong tai san

Tai san rai ro/ Téng tai san 84,09% 89,27% 92,60% 92,65%
Ty lé no x4u nhém 2-5 3,69% 3,03% 3,25% 3,31%
Ty 1& no x4u nhém 3-5 1,59% 1,46% 1,52% 1,50%
Quy dw phong/ Ng nhém 3-5 78,7% 76,8% 73,3% 78,4%
Quy dw phong/ N¢' nhém 2-5 33,8% 37,0% 34,2% 35,4%
Kha nang thanh khoan

Tai san thanh khoan/ T6ng tién guvi 51,41% 55,43% 62,87% 59,87%
Cho vay/ huy dong 75,87% 79,61% 86,70% 90,24%
Cho vay/ huy déng (huy déng + CDs + quy Uy thac) 66,37% 70,18% 78,42% 81,88%
Di vay lién ngan hang/ Tong tién gt 7,18% 14,38% 21,83% 21,52%
Hiéu qua st dung tai san

Téng doanh thu/ Téng tai san binh quan 8,60% 9,43% 9,53% 9,79%
Thu nhap thuan/ Tdng doanh thu 7,11% 7,55% 12,08% 15,58%
Tai san sinh l4i binh quan/ Tdng tai san binh quan 84,88% 88,26% 92,04% 93,72%
Kha nang sinh loi

ROA 0,61% 0,71% 1,15% 1,563%
ROE 6,62% 9,24% 15,82% 19,26%
Chi phi 14i/ Ngudn huy déng sinh I4i binh quan 5,11% 5,74% 5,58% 5,33%
Thu nhap |3i/Tai san sinh lai binh quan 9,06% 9,99% 9,57% 9,73%
Loi suét thudn 3,95% 4,25% 3,99% 4,40%
NIM 4,73% 4,78% 4,82% 5,27%
Chi phi hoat dong/ Téng tai san sinh lai 3,71% 4.13% 4,06% 4,60%
Thu nhap I4i rong/ Tdng thu nhap HDKD 78,51% 86,34% 84,69% 87,45%
CIR 58,31% 60,48% 54,38% 46,13%
Ty lé tang trwéng

Tang trwdng tdng tai san 6,99% 41,14% 25,98% 19,24%
Tang trwdng dw no cho vay 34,69% 45,39% 27,08% 25,00%
Tang trwdng huy dong 13,96% 38,58% 16,69% 20,09%
Tang trudng téng huy déng 6,99% 0,00% 48,44% 22,85%
Tang tredng lgi nhuan truéc thué 26,71% 45,56% 110,59% 63,79%
Tang trwdng loi nhuan sau thué 7,58% 43,88% 136,61% 64,44%
Tang trwdng PPOP 59,74% 24,27% 60,35% 60,69%

Nguén: HDB, (F): HSC duw bo
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Khuyén céo

Béo cdo nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viet Nam va nwéc ngoai. Cac y kién,
dw bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng duwoc xem 1a quan diém cta HSC va cé
thé thay ddi ma khong can théng bao. HSC khéng cé nghia vu phai cap nhat, stra dbi bao cao nay dwéi moi hinh thirc cling nhw
théng bao véi nguwdi doc trong truérng hop cac quan didm, dw béo va wdc tinh trong bao céo nay thay ddi hodc tré nén khéng
chinh x&c. Théng tin trong bao céo nay dwoc thu thap tir nhidu ngudn khac nhau va ching tdi khéng dam bao vé sw hoan chinh
cling nhw d6 chinh xac cda thong tin.

Gia ca va cac cong cu tai chinh c6 thé thay déi ma khong bao truéc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho
hoat dd6ng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quj ma HSC dang quan ly. HSC c6 thé giao dich
cho chinh céng ty theo nhitng goi y v& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham
gia vao cac giao dich chirng khoan trai nguwoc vai y kién tw van va quan diém thé hién trong bao cao nay.

Cac théng tin cling nhw v kién trong bao céo khédng mang tinh chat mei chao mua hay ban bét ctr chirng khoan, quyén chon, hop
ddng twong lai hay cdng cu phai sinh ndo. Can b ctia HSC c6 thé c6 cac loi ich tai chinh d6i véi cac chirng khoan va cac céng
cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao céo nghién ctru nay dwoc viét véi muc tiéu cung clp nhirng théng tin
khai quat. Bao cdo nay khong nhdm téi nhirng muc tiéu dau tw cu thé, tinh trang tai chinh cu thd hay nhu cau cu thé cda bat ky
ngwoi ndo nhan dwoc hodc doc bao cao nay. Nha dau tw phai lwu y rang gia chirng khoan ludn bién dong, c6 thé 1én hoac xudng.
Nhirng dién bién trong quéa kht, néu cd, khdng ham y cho nhirng két qua twong lai.

Céc cong cy tai chinh duoc dé cap trong bao céo co thé s& khong phu hop véi tat ca nha dau tu. Nha dau tw phai co quyét dinh
clia rieng minh bang cach tham khao cac nha tw van tai chinh déc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu
dau tw cu thé ctia minh.

Béo cdo nay la tai san clia HSC va khong dwoc cong bd rdng réi ra cdng chung, vi vay khéng ai duwoc phép sao chép, tai san xuét,
phat hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khéng cé van ban chap thuan clia
HSC. Khi st dung céc ndi dung da dwoc HSC chép thuan, xin vui long ghi rd ngudn khi trich d&n. Moi ca nhan, tb chirc sé chiu
trach nhiém ddi véi HSC vé bat ky tdn that hodc thiét hai nao ma HSC hodc khach hang clia HSC phai chiu do bt ky hanh vi vi
pham theo Khuyén cdo nay va theo quy dinh ctia phap luat.

GIAI THICH CAC MUrC DANH GIA CO PHIEU

MUA: Ky vong gia cb phléu sé co thanh tich vwot thi trwdng chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vuot thi trwdng chung 10%/nam
GIU: Ky vong gia cb phleu sé c6 thanh tich bang vai thi trwdng chung
KEM KHA QUAN: Ky vong gia c6 phiéu sé& co thanh tich kém hon thj trwérng chung 10%/nam
BAN: Ky vong gia cé phiéu sé co thanh tich kém hon thj trwérng chung trén 10%/n&m

TRU SO CHiNH CHI NHANH HA NOI

Tén.g 5 & 6, Toa nha AB Tang 2, Tda 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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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