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HDBANK (HDB)

Tai chinh

Gia hién tai VND23.450
Caonhat/ Thap  \/\po3 650/VND14.355
nhat 52 tuan

Giad muc tiéu VND29.700
Giad muc tiéu trwée do VND22.100
Consensus 32,5%
Tiém nidng téng gia 26,7%
Ty suét cb tic 0,0%
Téng ty suét sinh 16 26,7%
Triénvong Kha quan
BDinh gia Kha quan

Phan tich ky thuat Kém kha quan

Thi gia vén (tr USD) 2,73
GTGDBQ 3 thang (tr USD) 5,36
Sé& htru NN (tr USD) 8,3
S6 CP lwu hanh (tr) 2.893
Sé CP sau pha lodng (tr) 2.893
HDB Peers VNI
P/E trwot 6,5% 7,4% 14,7x
P/B hién tai 1,5x 1,4x 1,8x
ROA 2,0% 2,0% 2,0%
ROE 24,2% 20,8% 12,1%

* dirliéu ngay 06/3/2024
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Gia cd phiéu (%) 1M 3aM  12M
HDB 43 259 587
VNIndex 76 126 231

Co cau sé& hiru

Sovico 14,4%
Pham Van Bau 4,3%
Khac 81,30%

Téng quan doanh nghiép

HDBANK (HDB) la mét trong nhi¥rng ngén hang
thwong mai hang dau tai Viét Nam, tap trung
cht yéu vao khach hang ban 18, cung cap céac
dich vu vay mua nha va cac khoan vay tiéu
dung tai chinh. Ngan hang nay c6 mang lwéi
hon 352 chi nhanh va phuc vu hon 17 triéu
khach hang

Chuyén vién phan tich:

Vi Manh Hung

hung.vumanh3@vndirect.com.vn

Trién vong nam 2024 twoi sang

Chung t6i duy tri khuyén nghi Kha quan cta minh v&i mire ki vong tang
26,7%. Chung toi tang gia muc tiéu 34,4% trong khi gia cb phiéu da ting
25,4% ké tir bao c4o gan nhét cGa chang t6i.

S thay déi clia gia muc tiéu dwoc thuc day béi chi phi vén chi sé hiru
thap hon va dw bao EPS 2024 cao hon 21,4%.

P/B dw bao 2024 la 1,17x, thap hon 20% so v&i P/B trung binh 5 nam Ia
1,46x va dinh gia thap hon so v&i mrc ROE dy bao la 26,2% trong nam
2024.

> TOI Q4/23 ting manh 40,7% svck 1én m&rc 8.258 ty ddng do NIl ting 51,5%
svck 7.473 ty dong trong Q4/23.

> LN rong Q4/23 tang 92,6% svck l1én mic 3.344 ty ddng nho: 1) NIM tang 0.9
diém % svck; va 2) tang trwéng cho vay bung nd 30,1% svck.

» Chung t6i dw bao ROE sé tang 1én 26,2% trong 2024 tir mdrc hién tai la 24,2%,
do LN rong sé tang 31,9% svck.

Kinh té phuc héi sé thuc day tiang trwéng tin dung trén cac mang cho vay chinh

Chung téi ky vong téng trwedng tin dung ctia HDB sé duy tri & mirc cao khoang 20,3%
trong 2024. Trong nira dau ndm 2024, ching t6i tin rng sw phuc hdi cta san xuét va
xuét khau sé thuc ddy nhu cau téng vén lwu déng clia cac doanh nghiép (56% tdng dw
no). Trong nira cudi ndm 2024, ching t6i tin rdng nhu ciu ban & (39% tbéng dw no) va
tai chinh tiéu ding (5% téng dw no) sé la nhixng dong lwc chinh nhé 1ai suat cho vay
thap va tiéu diing ca nhan phuc hdi.

NIM mé réng nhe chi phi vén thap va tap trung vao cho vay bat déng san

Chuing toi dw bédo NIM 2023 sé ting 0,2 didm % svck 1én 5,1%. Ching toi tin réng chi
phi vén (COF) sé& giam 2,2 diém % svck chd yéu do 13i suat huy déng HDB giam 1,7
diém % ndra dau nam do: 1) duy tri chi phi huy déng thp nho ty 1& LDR thap 68,7% vao
cubi nam 2023; 2) ty Ié CASA cao hon 12,5%; va 3) gidm chi phi vén vay nuéc ngoai.

Mat khac, chung toi ky vong HDB sé duy tri lgi suét tai san giam 2,1 diém % svck - cham
hon so v&i COF - do cac chlen lwoc: 1) tép trung vao linh vire b4t dong san (dw no cho
vay 17%) dé t6i wu héa ngudn vén ngan han cho vay trung va dai han; va 2) nhu cau
phuc héi trén cac mang cho vay chinh (48% co c&u dw no cho vay) nhw Dich wu &
Thwong mai, cho vay hé kinh doanh va cho vay mua nha.

Chét lwong tai san sé dwoc cung cé nh® nén kinh té phuc héi

Chuing t6i ky vong ty 1& ng xAu (NPL) cia HDB sé& giam 0,2 diém % svck xuéng con 1,6%
va LLR cua HDB sé tang 1én 76,9% vao cubi 2024. Gia tri no x4u méi hinh thanh giam
74,6% sv quy trwdc xudng con 323 ty dong trong Q4/23, nbi dai da gidm ké tir Q2/23.
Chung t6i ky vong chét lwong tai san sé tiép tuc dwoc cai thién vao ndm 2024 vi khach
hang c6 thé dap trng tbt hon céc nghla wu tra no khi I3i suét cho vay gidm va thu nhap
tang trong nén kinh té dang phuc héi ca Viét Nam.

P/B dw phéng 2024 dang thap hon so vé&i trung binh 5 nam cta nganh

P/B hién tai la 1,5x, cao hon mirc trung binh cta cac céng ty cung nganh la 1,4x, nhwng
HDB van c6 muc dinh gia hép dan nh& ROE 24,2% - cao hon murc 20,8% cla nganh.
Ngoai ra, P/B dw phong la 1,17x trong 2024 — th&p hon 20% so v&i mc trung binh nganh
5nam la 1,46x. ROE cao cé thé cai thién do Igi nhuan rong tdng 31,5% svck trong 2024,
nhd: 1) mé réng NIM, 2) tdng trwéng tin dung cao; va 3) chat lwong tai san cai thién.

Téng quan tai chinh 12-23A 12-24E 12-25E 12-26E
Tang trwdng LN rong (scwk) 30,0% 31,9% 17,8% 3,9%
Tang trwdng tin dung 31,8% 20,3% 15,9% 16,5%
NIM 4,9% 5,1% 5,1% 4,7%
Hé s6 CASA 11,1% 12,5% 13,5% 14,5%
Ty 1& no xau 1,8% 1,6% 1,2% 0,7%
B dém dw phong (LLR) 65,8% 76,9% 108,3% 184,3%
ROEA 24,2% 26,2% 24,5% 20,5%
P/B 1,51 1,17 0,92 0,75

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Puwoc thanh 1ap ttr nam 1989, HDBank (HDB VN) la mét trong nhirng ngan hang
thwong mai hang dau Viét Nam, ding the 10 vé téng tai san trong hé thdng
ngan hang Viét Nam. Sau nhiéu nam phat trién, HDB hién sé hivu 352 chi nhanh
va phong giao dich trai dai trén 61/63 tinh thanh Viét Nam, phuc vu hon 17 triéu
khach hang.

V&i hon 17 triéu khach hang, HDB la ngan hang dinh hwéng ban 1€ tai Viét Nam,
tw hao cd co céu kinh doanh chuyén biét tap trung vao ngan hang ban 1& va
doanh nghiép vira va nhd, ciing nhw tai chinh tiéu dung. HDB c6 chién lwoc tap
trung khai thac chudi gia tri nganh néng nghiép va cung cép vén cho cac doanh
nghiép trong chudi gia tri clia cac cong ty FDI Ién nhw Coca-Cola va Unilever tai
Viét Nam. Ngoai ra, HDB dang tich cwc mé rong thi phan cho vay tai cac khu
vire ndng thén va dé thi loai hai tai Viét Nam.

Hinh 1: C4u tric dw ng cho vay theo loai Hinh 2: C4u triic dw ng cho vay ca nhan theo Hinh 3: C4u tric dw no vay khach hang
khéach hang linh vwec doanh nghiép vira va nhé theo linh vwec

KHDN lon, T4 chinh

Khac, 0% San xudt, 6% Khac, 3%
3% .

—
Xéy dung,.
13%

Ngudn: HDB, VNDIRECT RESEARCH Ngubn: HDB, VNDIRECT RESEARCH Nguén: HDB, VNDIRECT RESEARCH

N&m 2013, HDB mua lai 100% cb phan ctia Céng ty Tai chinh TNHH Societe
Generale Viét (SGVF), mét thanh vién cta Tap doan Societe Generale dén tir
Phap, mét trong ba cong ty tai chinh tiéu dung I&n nhat Viét Nam. Nam 2015,
HDFinance dwoc ddi tén thanh HD Saison sau khi ban 49% cb phan cho Credit
Saison tir Nhat Ban va 1% cho Céng ty Cb phan Chirng khoan Thanh phé Ho
Chi Minh (HCM VN, Khéng khuyén nghi). Hién tai, HD Saison la mét cong ty Ién
trong linh vire tai chinh tiéu dung tai Viét Nam, chiém thi phan I&n thir hai (15%).
Chién lwoc phat trién ctia HD Saison tap trung vao céc linh vuc chinh nhw cho
vay mua xe may, hang tiéu dung, tién mat va cac linh virc khac.

Hinh 4: C4u triic dw ng cho vay ctia HD Saison Hinh 5: Thi phan HD saison

Khac, 2%

Khac, 25%

Home
Credit 10%

Ngudn: VNDIRECT RESEARCH Ngudn: HDB, VNDIRECT RESEARCH
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Tom tat KQKD Q4/23: Hoat déng kinh doanh cét 16i bung nd

Hinh 6: Két qua kinh doanh (ty déng)

% sv quy % dw
Q4/23 Q4/22  %svck trwée 2023 2022 %svck phéng Ghi chu

Cao hon so wi dw phéng trwdc dé do NIM

téng I&n nho gia téng phan bd vao nganh Bét
Thu nhap I4i thuan (NII) 7.473 4.932 51,5% 52,0% 22.184 18.012 23,2% 109% dong san

Thap hon dw phéng do thu nhap tir phi va thu
Thu nhap ngoai 1ai (non-Il) 785 937  -16,2% -32,8% 4.230 3.956 6,9% 85% nhéap khac thép hon dw phong
Téng thu nhap HD (TOI) 8.258 5.869 40,7%  357% 26.414  21.967 20,2% 104%
Chi phi HD 2.630 2.671 -1,5%  14,3% 9.129 8.631 5,8% 97%
LN trwéc dy phong
(PPOP) 5.628 3.198 76,0%  48,7% 17.284  13.336 29,6% 108%
Chi phi dy phong 1.242 946 31,4%  953% 4.268 3.068 39,1% 110% Cao hon so wi dw phéng
LNTT 4.385 2.252 94,7%  39,3% 13.017 10.268 26,8% 108%
LN rong 3.344 1.736 92,6% 34,8% 10.071 7.750 30,0% 110% Cao hon so Wi dw phong

Ngudn: HDB, VNDIRECT RESEARCH
Hinh 7: Céac chisé chinh cia HDB theo quy
Q3/21 Q4/21 Q122 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23  Q4/23

NI/TOI 89,2% 81,1% 789% 81,5% 83,1% 840% 856% 77,3% 80,8% 90,5% T~ ——_
Non-Il/TOI 10,8% 18,9% 21,1% 18,5% 16,9% 16,0% 14,4% 22,7% 19,2% 9,5% . T T,
NIM 4,3% 4,6% 4,7% 5,2% 5,0% 5,4% 4,9% 4,7% 4,5% 63% , — ———
CIR 38,1% 358% 37,6% 36,4% 37,1% 455% 34,6% 349% 37,8% 31,9% — "
NPL 1,4% 1,7% 1,6% 1,3% 1,5% 1,7% 1,8% 2,2% 2,3% 18% ——-—, ———
LLR 80,9% 73,0% 759% 93,0% 81,0% 70,4% 61,8% 61,3% 542% 658% —— T——
Ty & chi phi tin dung 0,9% 1,2% 1,2% 1,3% 1,2% 1,3% 1,4% 2,0% 0,9% 16% _— — —
Dy phong/PPOP 17,6% 33,2% 20,9% 21,8% 20,1% 29,6% 258% 34,3% 16,8% 22,1% v
ROA 1,8% 1,7% 1,8% 1,9% 2,0% 2,0% 1,9% 1,9% 1,9% 20% — —
ROE 22,6% 23,3% 23,1% 23,4% 24,0% 235% 22,6% 22,3% 222% 24,7% ——— -~

Ngudn: HDB, VNDIRECT RESEARCH

Hoat dong kinh doanh cét 16i tang trwéng toan dién

Téng thu nhap hoat ddng Q4/23 tang 40,7% svck lén 8.258 ty ddng do thu nhap
i thudn ting 51,5% svck 1&n 7.437 ty ddng trong Q4/23. Thu nhap lai Q4/23
tang manh sau khi cham lai trong ba quy trwéc do, dat mic cao nhéat moi thoi
dai nh& NIM mé rong, va dw no cho vay bung né.

Tap trung vao db thj loai 2 ddy manh tang trwéng cho vay

Nh& mé hinh kinh doanh déc dao, tap trung vao chiém thi phan mang cho vay
BDS va cép vén cho khu viwe dd thi loai 2 va khu vwc néng thén, HDB da dat
murc tdng trwdng cho vay 1a 30,1% svck vao cudi Q4/23 — mét trong nhirng ngan
hang cao nhét toan hé thdng. Day danh d4u murc tang tbc tir 18,3% svck vao
Q3/23.

Thu nhap lai thuan ting nhe loi suat tai san tét hon

Trong bdi canh nhu cau vay vén tdng manh, loi suét tai san cia HDB tang 2,4
diém % svck khi chi phi vén chi tdng 1,2% svck trong Q4/23, khién NIM ting 0,9
diém % svck 1&én 6,3% - xép hang 3 toan hé théng. HDB la ngan hang duy nhét
tang loi suat tai san (+1,7 diém % sv quy trwdc). Trong khi do, chi phi vén giam
1,1% diém % sv quy trwéc trong Q4/23 do 1) tac dong clia mdi trwdng 1ai suét
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thap, va 2) CASA tang lén 11,1% tlr 7,2% trong Q3/23. Diéu nay thé hién hiéu
qua trong chién lwoc ciia HDB.

Tang trich lap dw phong trong khi hoat dong kinh doanh cét 16i bung né

HDB quan ly hoat déng hiéu qua nho chi phi van hanh gidm 1,5% svck trong
Q4/23, giam CIR xubng 31,9%, thdp hon nhiéu sv méc trung binh 5 nam la
42,8%. Nhod nhirng nd lwc trén, loi nhuan hoat ddng kinh doanh trwéc chi phi
dw phong (PPOP) tang 76,0% svck lén 5.628 ty déng trong Q4/23 — dat mirc
cao nhét lich str. Mac di ngan hang da tang chi phi du phong dang ké 1&n 31,4%
svck trong Q4/23, LNTT van tang 94,7% svck |&én 4.385 ty ddng. Trong ndm
2023, LNTT clta HDB dat 13.017 ty déng, cao hon 8% so véi dw phéng cho nam
2023 clia chung toi.

Chét lwong tai san cai thién

Chét lwong tai san ctia HDB cai thién trong Q4/23 khi gia tri no' xau giam 7% sv
quy trwde, khién ty 1& no x4u thdp hon & mirc 1,8% sv 2,3% trong Q3/23. Ty 1é
bao phi no x4u tang 1én 65,8% vao cudi Q4/23 tlr mirc 54,2% vao cubi Q3/23
b&i chi phi dw phong tang 95,3% sv quy trwdc trong Q4/23. Tuy nhién, trong
Q4/23 ng nhdm 2 tang 22,4% sv quy trwde, chiém 5,2% dw no, cao hon mirc

5,0% trong Q3/23.

Hinh 8: Phan tich KPlbang can déi ké toan chinh ciia HDB trong 2023

Tai san sinh ldi (IEA): Danh muc dau tw thac day tiang Joo

trwwdrng tai san sinh lai
0%  [19,0% b3 5% b 1% 13.5% 11.6%

e IEA clia HDB tang 45,2% svck trong 2023, dwoc hd tro 80% 13,1%

b&i sw gia tang manh mé trén tat ca cac tai san. Trong do, 70% 11.4% 10% o 17,7%

cho vay khach hang tang tang 30,1% svck trong 2024, 60% . .

chiém 63% tdng tai san sinh 4i. 0%
. Danh muc dau tw ting 24,2% svck nam 2023, do trai 40% .

phiéu doanh nghiép ting 133,4% svck (16,1% danh muc TR 67 6%

dau tw; 2,8% dw no tin dung). Trong nam 2023, HDB da 20%

thoai 35,8% svck trai phiéu chinh pha trong bbi canh gia 100
trai phiéu tang do lai suét giam. ’

0%

Co ciu dw no cho vay va tang trwéng: Cho vay doanh
nghiép la déng Iwc chinh

2019 2020 2021 2022 2023

mChovayKH BChovaylién NH BTién giri tai NHNN  ODanh muc dau

200%
. Dw no tindung ctia HDB tang 31,8% svck trong 2023, cao
hon mirc 25,6% cla ndm 2022, thic day béi dv no cho 150%
vay doanh nghiép vira va nhd (+54,6% svck) va trai phiéu
doanh ng,hiép (+133,4‘_’/¢3 sv‘ck) t?ng ’mar,lh.ATéng tru@ng 100%
cho vay ctia doanh nghiép vira va nh6 cha yeu duoc dong
gop badi Iinh vire Bat dong san (+327% svck) va linh vyc 50%
Dich vu va Thwong mai (+57% svck). HDB dang gianh ¢ /
dworc thi phan trong viéc r,\uy' ddéng von cho Iinh vic bat ) \
doéng san tai cac thanh pho cap 2 va khu vye néng thon. 0%
e Trong béi canh nén kinh t& nam 2023 tang trwéng cham 50%
lai, ca nhu cau tai chinh ca nhéan va tiéu dung deu bj anh
hwdng trong khi nhu cau tai cau tric doanh nghiép tang -100%
cao. 2019 2020 2021 2022 2023
TPDN KHCN KHDN vira & nhé

KHDN Ién Tai chinh tiéu dung
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Co cau nguén vén: Gia ting huy dong tién gt

Dién

Téng ngudn vén phéi tra 1ai cta HDB tang 46,5% svck
nam 2023, dwoc thic day béi tang trwdng huy dong
(+71,8% nira dadu nam; 69% téng co cAu huy déng).
Trong 2023, sy téng trwdng manh mé cia tién glri dwoc
hé trg béi 1) HDBank duy tri chinh sach gia canh tranh
hon so voi cac cong ty cling nganh I&n hon 2) Tam ly
tiéu cuc doi vai thi trwong b4t dong s&n va chirng khoan,
thuc ddy cac nha dau tw nhé 1& tim kiém noi trd &n an
toan cho cac quy nhan réi cta ho.

Trong nam 2023, HDB huy dong manh mé qua Igénh tién
glri bang cach dat lai suat huy dong cao tai quay 6,8%,
cao nhat trong cac ngan hang.

N&m 2023, LDR chi*ng kién mirc giam dang ké& xubng
con 66,2% (so véi 76,6% vao cubi ndm 2022; ngudng
quy dinh la 85%). Chung tdi tin rAng day 1a mot lgi thé
ctia HDB trong céc giai doan sap téi. Khi nhu cautindung
tré lai, HDB sé& c6 thé duy tri hodc giam Iai suat huy dong
nh& ty 1& LDR thép. Do d6, ngan hang cé thé chirng kién
sy m& rong NIM manh mé hon so v&i cac ngan hang
cung nganh.

HDB ciing dat ty 16 von ngén han cho vay trung dai han
rat thap la 22,5% vao cudi nam 2023 (ngudng quy dinh
la 30%), tao lgi thé trong viéc mé rong NIM trong cac quy
toi.

Sauba quy ty 1& Casa thap (~7,5%), HDB chirng kién ty
|6 Casa tang tré lai mirc 11,1% vao cubi Q4/23 do 1) tap
trung mé rong cho vay theo chudi véi cac khach hang
chd chét, 2) hoat ddng kinh doanh clia nhém doanh
nghiép vira va nhd dang dan phuc hbi.

bién NIM: virng vang trwéc séng gioé

NIM clGa HDB gidm nhe 0,1 diém % svck xubng 4,9%
trong nam 2023 do loi sut tai san (AY) ting 2,3 diém %
so véi cuing ky, thap hon mdc tdng chi phi vén (COF) la
2,4 diém % so véi cliing ky. COF téng la két qua cla lai
suét huy dong ting 2,3 diém % svck ndm 2023 do binh
quan tién gli tai quéy vadn cao hon nam 2022.
(6,5%>5,7%). Trong khi d6, di&n bién cham hon ctia AY
dwoc thic ddy bdi 1ai suat cho vay dwoc duy tri (+1,2
diém % sv cung ky) dé thic ddy tang trwéng tin dung.

Tinhtheo quy, trong Q4/23, NIM hang quy cta ngan hang
da pha vo da giam k& tr Q4/22, tang Ién 6.3% (+1.7 diém
% sv quy trwdc, +0.9 didm % nia dau ndm). NIM cao
hon dwoc déng gop tir 1) COF bat dau giam xudng 6,6%
(-1,1 diém % sv quy trwéc) nhd i) higu tng lai sut thép;
i) ty I&é Casa cao hon va 2) AY ting 0,6 diém % theo quy
do phan bd nhidu hon vao trai phiéu doanh nghiép (+
36,3% theo quy).

Chét Iwong tai san dwoc cai thién

Chét lwong tai san cia HDB da dwoc cai thién vao cudi
QA4/23 so véi cudi Q3/23 khi ty 1& no' xAu gidm xudng con
1,8%, thdp hon quy trwéc 1a 2,3% va 2) LLR tang lén
65,8% tlr mirc 64,2% vao cudi Q3/23.

Ty lé no xAu gidm vao cubi Q4/23 dwoc hd tro béi 1) tang
trwdng cho vay tdng manh va 2) gia tri NPL giam 6,7%
theo quy do kha nang tré no ctia khach hang tét hon trong
bbi canh Iai suat cho vay thdp hon va thu nhap tét hon.

Ty Ié LLR ting 1a két qua cuta 1) sy gia tang cla chi phi
dw phong (+ 95,3% sv quy trwéc) va 2) st dung 768 ty
dong trich lap trong Q4/23.

Tuy nhién, trong Q4/23, cho vay nhom 2 tang 22.4% sv
quy trwde, chiem 5.2% sbé cho vay, cao hon mirc 5.0%
trong Q3/23.
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WISDOM TO SUCCESS Béo Céo Cép nhét

Tai chinh tiéu dung (HD Saison) phuc hoi

e HD Saison ghi nhan 259 ty déng LN trwéc thué Q4/23 10%
(+64% svck, +198% sv quy trwdc), dong gop 5,9% vao .
LN trwdc thué hop nhat cia HDB trong Q4/23. Tang 9%

trwdng lgi nhuan tich cwc da pha vé da tang trwedng am

0,

Ké tir Q3/22. 8%
e Trong 9723, HD Saison cong b6 LNTT dat 660 ty déng (- %

43% svck), dong gop 5,1% vao LN TT hop nhat ciia HDB. 6%
e Du no cho vay giam -4% ytd nhung tang 7,0% sv quy 5%

trwde vao cudi Q4/23. NIM dat la 29,0% trong Q4/23 (-0,4

diém % sv quy truéce). 4%
e Ty I8 no xau clia HD Saison giam 0,3 diém % sv quy 39

trwde, bao hiéu dinh tiem nang cla ng xau v,é kh;’l nang

cai thién trong quy t&i, nhd moi trwedng lai suat thap. 2%

Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23
e HD Saison NPL (%)

Ngudn: HDB, VNDIRECT RESEARCH
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Trién vong 2024: Trién vong nam 2024 twoi sang

Hinh 9: Diéu chinh dw phéng (ty déng, trir khi c6 ghi chi khac)

Dw phéng Cii Dw phéng méi Nhan xét
2024 2025 2024 % svck 2025 % svck
~ ~n A - At A 7 ~ 2 2 - 7Y A

Thu nhép lai thuan 24175 29109 29 353 32,3% 33.085 15,8% Chung ‘t0| nezng dl.,;l’ phAong n’am ?024 de phaAn anhnchlgn IEW(.: tap
(NIT) trung vao mang bat dong san tai khu wrc néng thén va do thi loai

NIM 5,0% 5,1% 51% 0,2 diém % 51% 0,0 diém %

Tang truong tin 19.3%  18,1% 20,3% 15,9%

dung
;houn::;ap Tzl [ 5.877 6.950 4.194 -0,8% 4.777 13,9%|Giam dw phéng thu nhap tir thanh |i danh muc dau tw
'('-T"O"I‘S’ thunhap HD 5,055 36.050 33.547 27,0% 38.762 15,5%
chi ohi HB e e LT T i o 5 Chung téi gidm dy phong CIR ndm 2024 dé phan anh viéc ap

Ipht : : : 970 : 7| dung céng nghé dé téi wu hoa chi phi van hanh

CIR 37,0% 37,0% 34,0% -0,6 diém % 34,0 0,0 diém %
LN trwéc dw phong 5 0
(PPOP) 18.932 22.717 22.141 28,1% 25.583 15,5%
Chi phi dw phong 4.334 5.308 4.978 16,6% 5.368 7,8%

Chi phi tin dung 1,26% 1,30% 1,31% -0,1 diém % 1,20% -0,1 diém %
LNTT 14.598 17.409 17.163 31,9% 20.215 17,8%
LN rong 11.018 13.139 13.279 31,9% 15.640 17,8%

Ngudn: VNDIRECT RESEARCH

TOI ting manh dwoc hé tro béi hoat dong kinh doanh cét 16i

Chung t6i ky vong TOIl nam 2024 sé tang 27,0% svck, cao hon mirc 20,2% svck
trong 2023, do NIl ting 32,3% svck. Chang t6i dw doan NIl sé ching kién sy
gia tdng manh mé trong 2024, mirc tdng trwdng cao nhét ké tlr nam 2016, do
két qua cta 1) NIM mé& réng 1én 5,1% va 2) ting trwdng tin dung tang 20,3%
svck 2024.

Trong 2024, ching t6i tin rang NIM c6 thé tang 0,2 diém % svck lén 5,1% do 1)
COF giadm xubng 4,5% (-2,2 diém % svck), trong khi 2) AY gidm cham hon 2,1
diém % svck. Mot mat, chung t6i tin ring COF thap hon chi yéu 1a do 1ai suét
huy déng ctia HDB sé giam 2,2 diém % svck do 1) duy tri chi phi huy déng thap
nho ty 1& LDR thap 68,2% vao 2023, 2) ty 1&é CASA cao hon 12,5% béng cach
khai thac co’ s& khach hang theo chudi gia tri véi cac doanh nghiép neo la doanh
nghiép FDI, va 3) gidm chi phi huy déng vén vay nwéc ngoai vi FED du kién sé
cat giam lai suat ba lan.

Mat khac, chang toi ky vong HDB sé duy tri AY gidm cham hon COF do chién
lwoc 1) tap trung vao Iinh vire bat ddng san viing ven (17% co ciu dw no cho
vay) va 2) nhu cau tin dung hdi phuc trén cac mang chinh (48% co cu dw ng
cho vay) nhu Dich vu & Thwong mai, cho vay hd kinh doanh va cho vay mua
nha.

Sw phuc hdi ctia nhu cu tin dung trén cac mang cho vay chinh sé hé tro HDB
duy tri ting trwédng tin dung & mirc cao khoang 20,3% trong 2024. Sy phuc hoi
ctia nhu cau tin dung sé duoc hé tro bdi su phuc héi trong hoat déng san xuét,
xuét khdu va tiéu dung cé nhan.

Trong nta dau ndm 2024, chung ti tin rang viéc cai thién dan hoat déng san
xuét va xuét khau sé thuc day nhu ciu ting vbn lwu dong ctia cac doanh nghiép
(56% co ciu dw no cho vay). Trong nlra cudi nam 2024, chung téi tin rang nhu
cAu clia khach hang ca nhan (39% co ciu dw no cho vay) va tai chinh tiéu dung
(5% co cu dw no cho vay) sé la dong lwc chinh, dwoc thic day béi 1) I4i suét
cho vay thap hon va 2) tiéu dung ca nhan tré lai.
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Bao cao cap nhat

Hinh 10: Lai suét tién glri cia HDB tai quay da giam ké tir Q1/23 (%) Hinh 11: Ty Ié CASA da tang tré lai trong Q4/23 tir mirc co’ s& thap

trong Q1-Q2/23 (%)

16%

14%

12%

10%

8%

6%

UL L L L, LN L O S S S oy Ay
LU U U S G R R Ut
AR LRGP LA G LGN 6‘-‘@ 100
o
Léi sudt tiét kism 12 thang Léi suét tiét kiém 6 thang NN AN N L A W A e D S
R IR R R R VIR VIR VIR Y
= = = = L&i sut tiét kiém 3 thang (}'\\ & Q"} Q"‘\ d\\ c';b c';)\ O?} QL\\ 6J> 0”} Q"‘\
Nguén: HDB, VNDIRECT RESEARCH Ngudn: HDB, VNDIRECT RESEARCH
Hinh 12: Ty Ié co cAu cuia bat dong san trén téng dw ne da ting Hinh 13: Co cau dw ne cho vay theo loai khach hang (%)

dang ké trong nam 2023

100% 100%
’ —] —] — —
90% 90%
80% 80%
0,

70% 70%

60%
60%

50%
50%

40%
40%

30%

o,
20% 30%
10% 20%
0% 10%
4Q22 1Q23 2Q23 3Q23 4Q23

W Cho vay kinh doanh

B Dichvu va Thwong mai

BCho vay mua nha
BCho vay lién dén BDS

Ngudn: HDB, VNDIRECT RESEARCH

0%

TN6ng nghiép Q4/22 Q1/23 Q2/23 Q3/23 Q4/23

mKhac

EMKHCN BKHDN vira & nhd OKHDN I¢én  OTai chinh tiéu ding

Ngudn: HDB, VNDIRECT RESEARCH

www.vndirect.com.vn

NIM ting manh trong bdi canh chat lwong tai san tét hon

DPdng bd v&i xu hwéng chuyén déi sé, HDB da hop tac véi BCG va tap trung
khai thac, (rng dung Al dé& nang cao hiéu qua hoat dong. Diéu nay da giup tdi
wu héa hoat déng, giam ty I& CIR xubéng dwéi 40% trong 3 ndm qua. Chung t6i
ky vong xu hwéng nay sé tiép tuc, hé tro ty 1& CIR ctia HDB sé tiép tuc giam
xubng 34,0% trong 2024 tir 34,6%. Cung véi ky vong TOI tang 27,0% svck, loi
nhuan hoat dong trwvéc dw phong (PPOP) dw kién sé tang 28,1% svck trong
2024, duy tri mirc tang trwdng cao trén 20%.

Chung t6i ky vong LN rong ctia HDB sé tang 31,9% svck trong 2024, cao hon
murc tang trwdng PPOP Ia 28,1% svck, do chi phi tin dung th&p hon 1,3% (2023:
1,4%) trong béi canh chét lwong tai san dwoc nang cao.

Nhw da dé cap & trén, chét lwong tai san ciia HDB dwoc cai thién trong Q4/23
v&i NPL thap hon va LLR cao hon. Chung t6i ky vong xu hwéng nay sé tiép dién
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trong 2024 do kha nang thwc hién nghia vu trd no tét hon do 1) I4i suét cho vay
th4p hon va 3) thu nhap tét hon nhé nén kinh té Viét Nam dan tré lai.

Ngoai ra, gia tri hinh thanh no x4u méi gidm 74,6% sv quy trwdc xubng con 323
ty dong trong Q4/23, nbi dai da giam ké tr Q2/23. Tém lai, chung tdi ky vong
NPL cGia HDB sé& giam 0,2 diém % svck nam ngoai xudng con 1,6% va LLR sé
tang 1&n 76,9% vao cudi 2024.

Hinh 14: Gia tri hinh thanh no xau da giam dang ké trong Q4/23

2.000 120%
1.800 100%
1.600 80%
0y
1.400 60%
40%
1.200
20%
1.000
0%
800
-20%
600 -40%
400 -60%
- -100%
Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23
W Gid tri hinh thanh no xdu (ty dong) % sv quy trede

Ngudn: BIOOMBERG, VNDIRECT RESEARCH
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binh gia: Duy tri khuyén nghi Kha quan v&i gia muc tiéu cao hon la
29.700 dong

Chung téi két hop dinh gia P/B va phwong phap thu nhap thang dw véi ty trong
bang nhau 50% dé dwa ra mirc gia muc tiéu 29.700 VND cho HDB. Chiing t6i
diéu chinh chi phi vén chd s& hiru véi 1) phan bu rii ro vén ¢ phan thap hon
la 9,0% (so véi ty 1& trwdc do 1a 9,6%) va 2) lai suét phi rdi ro thap hon 2,24%,
la lgi suét trai phiéu chinh phi 10 nam tai ngay 31/12/2023. P/B muc tiéu trong
2024 waéec tinh la 1,46x, twong dwong véi P/B trung binh 5 nam ctia HDB.

Hinh 15: Gia muc tiéu

Giatrihogply Doéng gop (VND/cd

Phwong phap Ty trong (VND/cé phiéu) phiéu)
Thu nhap thang dw 50% 30.281 15.141
Hé sb P/B (1,46 1an cho n&m 2024) 50% 29.072 14.536
Gia muc tiéu (VND/cd phiéu) 29.677
Gia muyc tiéu (VND/cd phiéu, lam tron) 29.700

Ngudn: VNDIRECT RESEARCH

Hinh 16: Dinh gia theo phwong phap thu nhap thang dw

Nam
Gia dinh chinh 2024 2025 2026 2027 2028 cubi
Lai suat phi rti ro (TPCP 10 nam) 2,24% 2,24% 2,24% 2,24% 2,24% 2,24%
Phan b rii ro 9,00% 9,00% 9,00% 9,00% 9,00% 9,00%
Beta 1,5 15 15 1,5 15 15
Chi phi von chl sé& hiru 15,7% 15,7% 15,7% 15,7% 15,7% 15,7%
% ROE 28,6% 27,2% 22,2% 22,7% 23,7%
Tang trwdng dai han 3,00%
Thu nhap thang dw 5975 6.574 4.715 6.201 8.715 5.404
Ty lé chiét khéu 0,86 0,75 064 0,56 0,48

Gié tri hién tai clia thu nhap théng dw (ty déng) 5.163 4.908  3.041 3.456 4196  42.425

Gié tri s6 sach dau ky 46.400
Gia trj hién tai cGa thu nhap thang dw (5 nam)  20.763
Gia tri hién tai clia thu nhap thang dw (ndm cub 20.427

Gia tri vbn chtl s& hivu 87.591
Sé lwong ¢ phiéu dang Iwu hanh (triéu cp) 2.893
Gia tri 1 ¢6 phiéu (VND/cp) 30.281

Ngubn: VNDIRECT RESEARCH

Hinh 17: Phéan tich dé nhay cua P/B

-9 17,6% 18,6% 19,6% 20,6% 21,6%
pe 13,7% 1,28 1,35 1,43 1,50 1,57
g, 14,7% 1,19 1,26 1,33 1,40 1,46
£ 15,7% 1,12 1,18 1,24 1,31 1,37
= 16,7% 1,05 1,11 1,17 1,23 1,29
o 17,7% 0,99 1,05 1,10 1,16 1,22

Ngudn: BIOOMBERG, VNDIRECT RESEARCH
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WISDOM TO SUCCES

Hinh 18: HDB hién dang giao dich & mirc gan bang P/B trung binh 5 ndm

25
23

> Mo

L g g g

0,7

0,5
02/2019 02/2020 02/2021 02/2022 02/2023 02/2024
P/B — = TB5nam +2s4d.

+15d. 15 ——=e-2s5d.

Ngubn: BIOOMBERG, VNDIRECT RESEARCH

Hinh 19: So sanh ngan hang Viét Nam (gia tinh dén ngay 06/03/2023)

Dw phéng
tang
trwong
Khuyén binh quan
Ngan hang Ma CK nghi NIM (%) NPL (%) P/B (x) P/E (x) 3 nam téi ROA (%) ROE (%)
2024 2025 2024 2025 2024 2025 2024 2025 % 2024 2025 2024 2025
Vietcombank VCB VN Kha quan 3,3% 3,2% 0,9% 0,9% 2,3 1,9 11,6 10,7 10,7% 1,9%  1,9% 21,5% 19,5%
VietinBank CTG VN Kha quan 2,9% 2,9% 1,9% 1,8% 1,2 1,0 10,1 9,0 16,7% 1,2% 1,2% 16,9% 16,5%
VP Bank VPB VN Kha quan 5,8% 5,8% 4,2% 3,3% 0,9 0,8 8,0 6,3 32,3% 2,2% 2,4% 13,3% 15,4%
Techcombank TCB VN Kha quan 119,1% 103,2% 1,2% 1,1% 0,9 0,8 52 52 25,0% 3,4% 2,9% 19,8% 16,7%
NHTMCP Quan B6i MBB VN Kha quan 5,6% 0,0% 1,6% 1,5% 1,0 0,8 51 4,3 18,8% 2,5%  2,6% 22,2% 22,0%
NHTMCP A Chau  ACB VN Kha quan 4,0% 4,3% 0,9% 0,9% 1,0 0,8 52 4,5 156% 2,4% 2,4% 22,5% 20,9%
NHTMCP Quéc té
Viét Nam VIB VN Kha quan 4,7% 4,7% 3,0% 2,5% 1,1 0,9 5,0 4,2 19,6% 2,6% 2,6% 25,2% 23,4%
NHTMCP Tién
Phong TPB VN Kha quan 4,1% 4,2% 1,8% 1,4% 1,1 0,9 6,3 5,8 96% 1,8% 1,7% 18,7% 16,9%
NHTMCP Lién Viét LPB VN Trung lap 3,6% 3,7% 2,7% 2,3% 1,1 0,9 6,6 59 16,0% 1,4% 1,4% 17,7% 16,5%
Trung Binh 17,0% 14,7% 2,0% 1,7% 1,2 1,0 7,0 6,2 18,2% 2,2% 2,1% 19,8% 18,6%
HD Bank HDB VN Kha quan 5,1% 5,1% 1,6% 1,2% 1,2 0,9 51 4,3 24,6% 2,1% 2,1% 26,2% 24,5%

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Bao cao cap nhat

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
11,200 48,0% 2,300 25,0%
10,200 43,714% 2,100 24,0%
9,200 39,429% 1,900 23,0%
8,200 35,143% 1,700 22,0%
7,200 30,857% 1,500 21,0%
6,200 26,571% 1,300 20,0%
5,200 22,286% 1,100 19,0%
4,200 18,0% ,900 18,0%
01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E 01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E
Bao cao KQ HDKD
(tyVND) 12-23A 12-24E 12-25E 12-23A 12-24E 12-25E
Thu nhap lai thuan 22.184 29.353 33.985 Chi s6 ting trwéng (yoy)
Thu nhap lai suat rong 4.230 4.194 4,777 Tang trwdng tién gri khach hang 71,8% 17,0% 15,0%
Téng lgi nhuan hoat déng 26.414 33.547 38.762 Tong tang trwdng cho vay khach hang 30,1% 20,7% 16,1%
Tdng chi phi hoat dong (9.129) (11.406) (13.179) Tang trwdng thu nhap 1ai rong 23,2% 32,3% 15,8%
LN trwéc dw phong 17.284 22.141 25.583 Tang trwéng LN trwéc dw phong 29,6% 28,1% 15,5%
Téng trich lap dw phong (4.268) (4.978) (5.368) Tang trwéng LN rong 30,0% 31,9% 17,8%
TN tir cac Cty LK & LD Tang trwdng céc tai san sinh li 45,3% 19,4% 10,4%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 13.017 17.163 20.215 EPS co ban (VND) 3.482 4,591 5.407
Thué (2.681) (3.535) (4.163) BVPS (VND) 15.374 19.912 25.319
Loi nhuan sau thué 10.336 13.628 16.052 Cb tic / cp (VND) 0 0 0
Loi ich c6 dong thiéu sb (265) (350) (412) Tang trwéng EPS 29,3% 31,9% 17,8%
LN rong 10.071 13.279 15.640
Cac chi sb chinh
Bang can doi ké toan 12-23A 12-24E 12-25E
(VNDty) 12-23A 12-24E 12-25E T;:/ Ie thu nhf‘?p 13i c?n bién 4,8% 4,9% 5,0%
Téng cho vay khach hang 343404 414317  480.864 L‘(’y'i ::/I '?grllgt;h(lzjhr;h\?ai/ (341’§Q (341’?;2 (341’?;2
Cho vay céc ngan hz‘ing khéac 96.515 119.678 107.711 No xAu/ Cho vay rc‘)ng 1,8% 1,7% 1,2%
Téng cho vay 439.919  533.996  588.574 LN/ TB cho vay 1,4% 1,3% 1,2%
Chtrng khoan - Téng céng 62.757 70.627 79.522 Téng ty 1& an toan von 13,4% 13,1% 14,4%
Céc tai san sinh 14 khac 41592 45751  50.326 Cép tin dung/ nguén vén 81,4% 84,6% 85,8%
Téng céc tai san sinh l3i 544268  650.373  718.422 Bién loi va 46 dan trai
Téng dw phong 4.139)  (5.337)  (6.238) Thu nhap/ TS sinh lai 11,5% 9,3% 9,6%
N o i . Chi phi cho cac quy 6,7% 4,5% 4,8%
Tong cho vay khach hang 339.350 409.073 474,727 L&i rong/ Tai san trung binh 4,4% 4,5% 4,5%
Téng tai san sinh li rong 540.130  645.037 712.184 ROAE 23,6% 25,5% 23,9%
Tién mét va cac khoan tién gl 2.810 3.091 3.400
Tong dau tw 144 158 174
Cac tai san khac 59.231 63.420 67.907
Téng tai san khong sinh lai 62.185 66.669 71.481
Téng tai san 602.315  711.706 783.665
No' khach hang 370.778  433.810  498.882
Dw no tin dung 50.938 56.032 61.635
Tai s&n no' chiu li 421.716  489.842 560.517
Tién guri 112.087 128.900 146.946
Tong tién glri 533.803 618.742 707.463
Cac khoan no 13i suat khac 2.838 2.838 2.838
Téng cac khoan ng lai suat 536.641 621.580 710.301
Thué TNDN hoan lai
Céc khoan ng khong lai suét khac 19.274 32.530 127
Téng no khong lai suat 19.274 32.530 127
Téng ng 555.915  654.109 710.428
Vén diéu lé va 29.076 28.926 28.926
Thang dw von cb phan 536 536 536
C6 phiéu quy (413) (413) (413)
LN gitr lai 10.562 23.841 39.480
Céac quy thudc VCSH 4.708 4.708 4.708
Vén chi s& hivu 44.469 57.597 73.237
Loi ich cb dong thiéu sb 1.931 0 0
Téng vén chi s& hivu 46.400 57.597 73.237
Téng ne’ va vén chi sé hiru 602.315 711.706 783.665

www.vndirect.com.vn

Nguédn: VND RESEARCH
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VNDIRECT Research

B&o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb cla cong ty, théng tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé& do chinh xac hay day da cta
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cda tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdong bao trudc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tt cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céc khfa canh khac truéc khi tham gia
vao bét ky giao dich ndo v&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét clr két gua nao phat sinh ttr viéc str dung ndi dung cta bao cao dwdi moi hinh thrc. Ban bao
céo nay la san pham thudc s& hiru cia VNDIRECT, nguwoi st dung khong duoc phép sao chép, chuyén giao, stra ddi, dang téi lén cac
phwong tién truyén thong ma khong c6 sw dong y bang van ban cta VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha n&ng sinh |&i ctia cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢ phiéu thap hon -10%

Khuyén nghj dau tw dwoc dua ra dya trén kha nang sinh 16 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1éch phan tram
gilra gia muyc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kién. Triv khi dwoc néu r6 trong bao cdo, cac
khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh Binh nghta:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cwe, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén hoa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cue, tinh trén co sé vén héa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

V6 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 C6 phan Chirtng khoan VNDIRECT

S6 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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