Ngan hang TMCP Phat trién Thanh pho Ho Chi Minh (HDB: HOSE)

Ngay béo cao: 22/03/2024
Nganh: NGAN HANG
CVPTCC: Truang Minh Phuong Duy
Email: duytmp@ssi.com.vn
SBT: +84-28 3636 3688 ext. 3046
Khuyén nghi: KHA QUAN
Gia muc tiéu 1Y: 27.700 Dong
Gia CP ngay 22/03/2024: 23.800 Dong
% Tang gia: +16,4%
Gia tri von hoa (triéu USD): 2.799
Gia tri von hoa (ty dong): 69.132
S6 ¢ phiéu luu hanh (triéu): 2.893

KLGD trung binh 3 thang (cp):  8.823.874
Gia cao/thap nhat 52T (NB): 23,9/14,6
GTGD trung binh 3thang (ty dong):  190,1
Ty Ié s6 hitu nude ngoai (%): 19,7
Ty 1é s& hitu nha nudc (%): 0

Bién donq gié cd phiéu
80%
64%

60%.
0% 0%
. PR 2%
20% 13% I I
« B ] | ~
-20% 15%
kL ¥TD 1 2y

 VNindex = HDB

Nguon: 8/ Research

Théng tin co ban vé cdng ty

HDBank dugc thanh 1ap vao nam 1989 tén
1a Ngan hang Phat trién Nha 6 ctia TP. HCM.
Tinh dén 6 thang d4u nam 2018, HDBank sd
hitu t6ng tai san Ion thit 7 trong s6 cac ngan
hang thuong mai cd phan tu nhan (JSCB) tai
Viét Nam.

Tang trudng tin dung manh tiép tuc dugc duy tri

Ching t6i nang khuyén nghi dbi véi c6 phiéu HDB Ién KHA QUAN véi gia muc tiéu 1 ndm la 27.700 dong/cé
phiéu do chuang t6i diéu chinh tang du bao LNTT ndm 2024 thém 5% Ién 16,4 nghin ty ddng (tang 25,8% svck)
va ap dung P/B muc tiéu cao hon 1a 1,4 x (tr 1,0x) dé phan anh tac dong tich cyc tir viéc tng trudng tin dung
manh mé (trén 20% svck) co thé tiép dién trong trung han, gitp HDB (i) ci thién thi phan, (ii) duy tri NIM ¢ mitc
trén 5% va (iii) duy tri ty 16 ng xau & muc hop Iy (dudi 2%). Tuy nhién, ching t6i cho rang viéc ddy nhanh ting
trudng cho vay, dac biét a cho linh vuc bt dong séan, c6 thé gay ra nhitng rdi ro nhéat dinh d6i véi chét Iugng
tai san cua ngan hang nay néu thj trudng phuc hdi cham hon du kién.

Cho nam 2024, chang t6i ky vong cho vay trung va dai han van sé la dong Iuc chinh thic ddy ting trudng tin
dung cho HDB, v6i mitc tang trudng 22,2% so vdi dau nam Ién 432 nghin ty dong. V6i thanh khoan du thira
trong ndm 2023, viéc t6i uu hoa tai san sinh 10i sé 1a vu tién hang dau trong ndm 2024 vdi LDR thuan du kién
la 87% (so voi 83,4% trong ndm 2023). Theo do, ching t6i udc tinh NIM sé cai thién 1én 5,14% (tdng 12 bps
svck), dong thoi tang trudng tin dung manh sé gitip ty 1é ng xau giam nhe xudng mifc 1,72% (so vai muc 1,79%
trong nam 2023). Do do, ching t6i du bao Igi nhudn trudc thué ndm 2024 dat 16,4 nghin ty dong (tang 25,8%
svck) trong nam 2024.

Quan diém ngén han: Chang t6i cho rang ting trudng tin dung duong (tdng 2% so v6i dau ndm tai thang 2/2024)
cling nhu tang trudng tin dung manh vao cudi Q4/2023 sé tao ra thém thu nhap 1ai cho HDB trong Q1/2024.
Nhu vay, NIM du kién co thé tang trong khi ng qua han dugc cai thién trong Q1/2024. Tit mitc nén so sanh thép
trong Q1/2023, chung t6i ky vong tang trudng loi nhuan Q1/2024 sé kha quan va sé 1a yéu t6 ho trg ngan han
cho ¢6 phiéu HDB.

Rui ro giam dbi v6i khuyén nghi:
e Tang trudng tin dung thap hon du kién; va
e Ty I8 hinh thanh ng xau cao hon du kién.

Yéu to ho trg tang doi voi khuyén nghi:

Tang trudng tin dung phuc hoi manh;

NIM tiép tuc cai thién;

Chép thuén bdi NHNN vé viéc nhan chuyén giao bét budc; va

Ké hoach phat hanh riéng 1é.
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Bang 1: Cac chi tiéu tai chinh chinh

2020 2021 2022 2023 2024F
Téng thu nhap hoat dong Ty ddng 13.779 16.758 21.967 26.414 32.945
LNTT Ty dong 5.818 8.070 10.268 13.017 16.371
Tang trudng LNTT (%) % 15,9% 38,7% 27,2% 26,8% 25,8%
Tang trudng tin dung (%) % 23,0% 13,4% 25,6% 31,8% 22,2%
Tang trudng thuy dong (%) % 38,4% 8,2% 15,0% 62,2% 17,7%
NIM % 4,69% 4,38% 5,14% 5,02% 5,1%
CIR % 44,8% 38,1% 39,3% 34,6% 33,4%
NPL % 1,32% 1,65% 1,67% 1,79% 1,70%
LLCR % 82,1% 73,0% 70,4% 65,8% 74,7%
ROA % 1,7% 1,9% 2,1% 2,0% 2,0%
ROE % 20,2% 23,3% 23,5% 24,7% 25,0%
BVPS Dong 14.429 14573 14.692 15.374 19.766
EPS Pong 2.666 3.039 3.081 3.482 4.392
P/E 8,9 10,2 5,2 5,8 53
P/B , , 165 212 1,09 112 117

Nguon: HDBank, SSI Research
KQKD Q4/2023

HDB ghi nhan mc tang trudng LNTT 94,7% svck dat 4,4 nghin ty dong trong Q4/2023 nho NIM dat mitc cao
ky luc trong khi thu nhap ngoai 1i suy yéu véi mic giam16,2% svck. Thu khac tir hoat dong tin dung ting phi
ma (gap 5 1an svck) 1a dong Iuc chinh gidp NIM cai thién trong Q4/2023 (tang 167 diém co ban so vai quy
trudc). Bang can doi ké toan ma rong vdi su tang trudng manh cua tin dung (+31,8% so véi dau nam), tai san
khac (+44% so vai dau nam) va tién gufi khach hang (+72% so v6i dau nam). Nhd tang trudng tin dung ting
manh, ty 16 ng xau giam xudng con 1,79%, trong khi cac khoan ng xau (bao gom cac khoan ng Nném 2 va cac
khoan vay tai co cau) tang 17,7% so vdi quy trudc trong Q4/2023. Do do, chiing toi cho rang rui ro tin dung
van c6 thé tiép dién, dac biét 1a trong nira dau ndm 2024, khi nén kinh té van chua c6 nhiéu khdi sac.

Bang 2: Chi tiéu chinh cta bang can doi ké toan

31/12/2023 31/12/2022 % YTD 30/09/2023 % QoQ

Tong tai san 602.315 416.273  44,7% 508.263 18,5%
gg;’l Q’S’ khach hang (bao gom trdi phieu doanh 353441 268157 31.8%  299.081 18,2%
Tﬁnd huy dong (bao gom gidy t0 ¢ gia) 421.716 259.959 62,2% 393.846 7,1%
Ty I8 ng xau 1,79% 1,67% 2,26%
LLCR 65,8% 70,4% 54,2%
LDR 66,2% 76,6% 67,4%
Ty 1& von ngdn han cho vay trung dai han 22,5% 9,9% 16,4%
LDR thudn 838%  103,2%  75.9%
Nguon: HDB, SSI Research
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Bang 3: Chi tiéu chinh cia Bao cao KQKD

4023 4022 % YoY 2023 2022 % YoY
Thu nh@p lai thuan 7.473 4.932 51,5% 22.184 18.012 23,2%
Thu nhap thuan ngoai Iai 785 937 -16,2% 4.230 3.956 6,9%
Tong thu nhap hoat dong 8.258 5.869 40,7% 26.414 21.967 20,2%
Chi phi hoat dong 2.630 2.671 -1,5% 9.129 8.631 5,8%
CIR 31,9% 45,5% 34,6% 39,3%
Dy phong ri ro tin dung 1.242 946 31,4% 4.268 3.068 39,1%
Chi phi tin dung 1,6% 1,5% 1,4% 1,3%
LNTT 4.385 2.252 94,7% 13.017 10.268 26,8%
NIM 6,3% 5,5% 5,02% 5,14%
ROA 2,5% 1,8% 2,03% 2,10%
ROE 32,2% 20,0% 24,7% 23,5%

Nguon: HDB, 85/ Research

Bang céan doi ké toan dugc md rong manh nho:

Tang truong huy dong dat mirc cao ky luc. Tién glii cua khach hang tang 71,8% so vai dau nam (hay
tang 8,5% so vGi quy trudc) dat 370,8 nghin ty dong trong Q4/2023, trong do khach hang cé& nhan va
doanh nghiép lan lugt chiém 73,4% (272,2 nghin ty dong, tdng 5% so Vvdi quy trudc) va 26,6% (98,76
nghin ty dong, tang 19,3% so vai quy trudc) tién giti khach hang. Tuy nhién, mdc tang trudng nay co dau
hiéu cham lai so vai muc 10,4% trong Q3/2023 do lai suat huy dong giam trong Q4/2023. Mt khac, CASA
tdng manh 79,7% so Vv6i quy trudc dat 41,2 nghin ty dong, theo do, ty Ié CASA da tang Ién 11,1% trong
Q4/2023 (so v6i 7,2% trong 03/2023).

Tang trugng tin dung manh. Tong tin dung tang 18,2% so vai quy trudc dat 353,4 nghin ty dong, dan dat
bdi tin dung cho cha dau tu b4t dong san (tang 65% so vai quy trudc dat 58,3 nghin ty dong), dich vu va
thuong mai (tdng 30% so vai quy trudc dat 85 nghin ty dong) va cho vay ca nhén (tang 106,5% so véi quy
trudc dat 12,5 nghin ty dong). Tuy nhién, tin dung cho hoat dong kinh doanh hg gia dinh va mua nha chi
tang nhe 3% so vai quy trudc lan lugt dat 48,6 nghin ty dong va 33,5 nghin ty dong. Ching t6i nhan thay
rang trong Q4/2023, cac khoan cho vay trung va dai han chiém ty trong kha cao trong cho vay khach hang,
tdng 40% so vai quy trudc dat 160 nghin ty dong. Do d6, nguon von ngan han cho vay trung va dai han
tdng 22,5% trong Q4/2023 (so vGi 16,4% trong Q3/2023). Trai phiéu doanh nghiép 1a dong Iuc tang trudng
tin dung khac vi s6 du 10 nghin ty dong (tang 36,3% so vai quy trudc) trong Q4/2023, trong do cac cha
dau tu bat dong san, xay dung va luu tru chiém 1an lugt 43%, 13% va 17% tong du ng. Ngoai ra, UPAS LC
(mot loai hinh tin dung khac) cing dugc HDB tép trung trong nam 2023. Ching t6i udc tinh UPAS LC da
tang khoang 60% so voi dau nam Ién khoang 40 nghin ty dong, gop phan cai thién them thu nhap I4i trong
Q4/2023 (xem Biéu do 7).

P6i vai HD Saison, tang trudng tin dung tang 6,9% so véi quy trudc dat 16,1 nghin ty dong, do cac khoan
cho vay tién mat tang 12,2% so vai quy trudc dat 8,6 nghin ty dong. Nhu cau tiéu dung van yéu trong Quy
4/2023 v6i su syt giam cta cho vay xe may (-4% so vai quy trugc dat 3,4 nghin ty dong) va cac mat hang
dién tit chi tang nhe (+2,6% so vdi quy trudc dat 3,8 nghin ty dong).
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Nhin chung, chung t6i cho rang su chénh Iéch giita tang trudng tin dung va tang trudng duy dong (xem Biéu do
1) da khién thanh khoan du thita do do HDB dé phai phan bo thém vao tién gui tai NHNN (tdng 268% so véi dau
ndm dat 41,5 nghin ty dong), cho vay va gui tién lién ngan hang (ting 96,4% so vai dau nam dat 96,5 nghin ty
dong) va dau tu vao trai phiéu cua té chitc tin dung (tang 91,6% so vai dau nam dat 35 ty dong). Vi vay, ching
t6i cho rdng HDB sé uu tién t6i uu hoa tai san sinh 10i trong ndm 2024 dé cai thién hon ty suét sinh 10i trén tai
san.

Biéu do 1: Tang truéng tin dung va tién giti cia cac ngan hang Biéu dd 2: Co' c4u ng vay cia khach hang trong Q4 so véi 03/2023
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Chét lugng tai san dugc kiém soat tot hon: Vi toc do tang trudng tin dung va ng xau giam 6,7% so vdi quy
trudc (xudng 6,2 nghin ty dong trong Q4/2023), ty 18 ng xau dugc cai thién con 1,79% (so vai 2,26% trong
Q3/2023). HD Saison ciing ghi nhan xu huéng tueng tu khi mitc tang du trong Q4/2023 1a yéu t6 chinh gitp
giam ty I& ng xau xudng 7,61% (so vdi 7,91% trong Q3/2023) trong khi ng xau van ¢ mitc 1,2 nghin ty dong.
Ban Ié 12 nganh dong gop chinh cho ng xau trong Q4/2023 chiém 60,9% trong tong ng xau, tuong duong 3,75
nghin ty dong trong do vay mua nha chiém da s6. Ty 18 hinh thanh ng xau tiép tuc giam xuong 0,1% (giam 34
diém co ban so vai quy trudc) trong Q4/2023 sau khi dat dinh 0,62% trong Q2/2023. Tuy nhién, chang t6i cho
rang ng Nhém 2 tang Ién trong Q4/2023 (ting 22,4% so vdi quy trudc dat 18 nghin ty dong) co thé gay ap Iuc
cho chét lugng tai san cua HDB trong thoi gian t6i. Cac khoan ng co cu theo Théng tu 02 chi chiém 0,5% du
ng clia khach hang, tuong duang 1,6 nghin ty dong trong Q4/2023.
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Biéu dd 3: Ty Ié n¢ x4u Biéu dd 4: Ty Ié hinh thanh ng xau
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NIM phuc hdi manh: Chung t6i cho rang viéc tap trung vao cho vay trung va dai han da giap HDB duy tri dugc
ty sudt sinh 10i trén tai san tot hon (11,9%) so vai cac NHTMCP khac (9,3%) trong Q4/2023 (xem Biéu dd 5).
Trong Q4/2023, chung t6i nhan thay 14 suat cho vay binh quan dbi véi cac khoan giai ngan mai kha cao, dao
dong tir 9% dén 12%, trong khi Iai sudt huy dong giam xudng con tir 5,5% - 6,3% tir mitc 9,5% vao dau nam
2023. Tuy nhién, ching t6i cho rang yéu t6 chinh thic ddy NIM trong Q4/2023 dén tir thu nhap Iai khac. Phan
I6n khoan thu nhap nay dén tir phi cam két ciia khach hang ma HDB thu trudc khi giai ngan. Cu thé, sau khi tang
59% trong Q3/2023, thu nhap 1ai khac tiép tuc tang 88,2% trong Q4/2023 dat 3,8 nghin ty dong, chiém 24%
t6ng thu nhap Iai. Nho d6, NIM ting vot 1én 6,3% (+167 diém co ban so vdi quy trudc) trong Q4/2023.

Biéu do 5: Ty suat sinh |oi trén tai san, chi phi von va tang truéng tin dung  Biéu do 6: Hé s6 NIM
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Thu nhap ngoai 1ai suy giam: Chang t6i cho rang su sut giam trong ca phi bancassurance va dich vu thanh
toan da gay ap luc 1én tang trudng thu nhép phi. Do dé, thu nhap phi rong giam 27,8% so vdi quy trudc dat 592
ty dong trong Q4/2023. Tuy nhién, HDB da tan dung su bién dong cua ty gia dé thuc hién hoa Igi nhuan tit hoat
dong kinh doanh ngoai h6i, thu vé hon 280 ty dong trong Q4/2023. Ngoai ra, viéc ban gan 3,3 triéu cd phiéu
VJC ciing gitp HDB ghi nhan thém khoan 1ai 230 ty dong trong Q4/2023. Tuy nhién, nhitng khoan thu nhap nay
khong du bu ddp cho mitc giam ctia thu nhap phi rong va khoan 16 (109 ty dong) tir viéc thanh Iy tai san, do do
thu nhap ngoai lai giam 32,8% so vai quy trudc dat 785 ty dong trong Q4/2023.

Biéu do 7: Thu nhap lai tiép tuc mé rong Biéu do 8: Co' cAu thu nhap ngoai lai
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Nguon: HDB, S5/ Research Nguon: HDB, S5/ Research

Udc tinh Igi nhuan

Trong nam 2024, chang t6i udc tinh LNTT cua HDB dat 16,4 nghin ty dong (ting 25,8% svck) nhd NIM va chat
Igng tai san déu phuc hoi. Chi tiét nhu sau:

o LDR cai thién: V6i thanh khoan doi dao trong ndm 2023, chung t6i cho rang HDB sé it chiu p luc trong
viéc huy dong von hon, trong khi cho vay trung va dai han sé tiép tuc duy tri trong ndm 2024. Do d6, chung
t6i dy phong LDR thuan sé tang Ién mitc 87% (so vai 83,8% trong ndm 2023) nhd tang trudng tin dung va
huy dong Ian luot 13 22,2% va 17,7% so v6i dau nam.

Chéat lugng tai san dan dugc cai thién: No xau tir mang ban 1é van 1a sé 1a moi lo chinh ctia chang t6i trong
nam 2024, dc biét 1a cho vay mua nha. Ching t6i quan sat thiy i sut cho vay mua nha cta cac hop
dong cd van 6 muc cao tir 12% - 13% va khach hang van sé gdp kho khan trong viéc tra ng. Mic du nhu
cau tiéu dung dy kién sé dan hoi phuc trong nam 2024 nhung ching t6i van cho rang viéc ng xau hinh
thanh tir cho vay tiéu dung van can duoc theo doi chat ché. Vai ky vong ting truong tin dung dat 22,2%
trong nam 2024, chiing t6i du béo ty 16 ng xau sé cai thién nhe dat xuéng mitc 1,72% (so vai 1,79% trong
nam 2023) trong khi chi phi tin dung tang 5 diém co ban Ién 1,46%.

o NIM tiép tuc phuc héi. Ching t6i du bao NIM s& phuc hoi 1én mic 5,14% (ting 12 diém co ban svck),
nho:
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o T6i uu hoa tai san sinh 10i véi LDR cao hon va ap luc huy dong von giam;

o Lai suét cho vay 6n dinh, do chung ti ky vong HDB sé tiép tuc giai ngan cac khoan vay trung va dai
han trong nam 2024;

o Chi phi von giam vi tién gtti ciia khach hang tur chu ky 1ai suét cao sé ddo han hét trong nam 2024; Va
o Co ché thu phi cam két tin dung sé dugc duy tri, hé tro thu nhap I4i khac trong ca nam 2024.

o Thu nhap ngoai lai giam 19% svck: Trong nam 2024, chang t6i ky vong phi thu tir hoat dong
bancassurance sé van gap kho trong khi HDB du kién sé tap trung cung cép dich vu thanh toan (+40%
svck). Nhu vay, tang truang thu nhap phi rong co thé dat 17,4% svck dat 2,6 nghin ty dong trong nam
2024. Ngoai ra, chung t6i cho rdng nam 2024 sé 1a thoi diém thich hop dé HDB tap trung thanh ly tai san
thé chép khi nén kinh té dugc ky vong sé dan hoi phuc trong nifa cu6i nam 2024. Ngoai ra, ching t6i khong
loai trit kha nang HDB sé tiép tuc ban ¢ phiéu VJC trong nam 2024, nhung chiing t6i cho rang khoan 10i
nhuén dat dugc sé khong cao nhu ndm 2023. Tong thu nhap tir kinh doanh tién té va dau tu ching khoan
udc tinh sé giam 75,4% svck dat 436 ty dong trong ndm 2024.

Dinh gia

Chiing i nang khuyén nghi dbi véi c6 phiéu HDB Ién KHA QUAN véi gia muc tiéu 1 ndm la 27.700 dong/cé
phiéu do chung t6i diéu chinh tang du bao LNTT ndm 2024 thém 5% Ién 16,4 nghin ty dong (tang 25,8% svck)
va ap dung P/B muc tiéu cao hon 1a 1,4 x (ttr 1,0x) dé phan anh tac dong tich cuc tit viéc ting truong tin dung
manh mé (trén 20% svck) co thé tiép dién trong trung han, gitip HDB (i) cai thién thi phan, (ii) duy tri NIM ¢ mic
trén 5% va (jii) duy tri ty 16 ng xau & mitc hop ly (dudi 2%). Tuy nhién, ching t6i cho rdng viéc day nhanh ting
truong cho vay, déc biét 1a cho linh vuc b4t dong san, c6 thé gay ra nhitng rai ro nhat dinh doi vdi chét lugng
tai san ctia ngan hang nay néu thi truong phuc hdi cham hon du kién.

Lich sif khuyén nghi
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——HDB's close price

Nguon: SSI Research
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

PHU LUC: BAO CAO TAI CHINH NAM

Trigu dong 2020 2021 2022 2023 2024F
Bang can doi ké toan

+ Tién mét, vang bac, d4 quy 2.257.525 2.445.611 2.937.994 2.810.044 4.314.739
+ Tién gtfi tai NHNN 7.788.112 11.847.980 11.273.345 41.481.638 40.597.599
+ Tién gifi va cho vay cac t6 chitc tin dung khac 44.810.934 55.942.644 49.132.317 96.514.863 131.069.131
+ Chting khoén kinh doanh 12.478.102 11.198.067 1.797.822 18.580.932 20.067.407
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac - -

+ Cho vay khach hang 176.387.656 200.758.833 260.754.811 339.349.838 412.384.176
+ Chitng khoan déu tu 58.236.806 65.513.425 48.789.184 44.092.289 47.161.060
+ Dau tur dai han 153.636 123.831 144.023 143.781 143.781
+ Tai san c6 dinh 1.059.428 1.366.325 1.315.057 1.422.759 1.575.317
+ DAu tu bat dong san 20.860 - - - -
+ Tai san khac 15.934.468 25.414.855 40.128.470 57.808.636 74.895.208
Téng tai san 319.127.527 374.611.571 416.273.023 602.314.859 732.208.418
+ Cac khoan ng NHNN 142.771 92.656 10.821.258 26.590 209.151
+ Tién gt va vay cac t6 chic tin dung khdc 75.175.573 107.242.582 92.653.200 112.086.978 151.540.836
+ Tién gtfi cua khach hang 174.620.270 183.283.118 215.797.174 370.777.888 438.259.464
+ Cdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac 215.182 15.550 226.480 - 61.820
+ Von tai trg, Gy thac dAu tu, cho vay t6 chic tin dung chiu rdi ro 3.037.163 2.936.864 2.860.155 2.811.129 2.951.685
+ Phét hanh gidy 10 c6 gia 34.332.257 42.756.113 44.161.640 50.938.148 58.175.077
+ Cac khoan ng khac 6.900.216 7.494.576 10.758.230 19.273.804 21.586.660
Téng ng phai tra 294.423.432 343.821.459 377.278.137 555.914.537 672.784.693
+ Vén 16.211.085 20.195.503 25.426.026 29.198.918 29.198.918
+ Du phong 1.847.081 2.547.465 3.527.727 4.708.243 6.613.967

+ Chénh léch ty gia - - - - -
+ Chénh léch dinh gid lai tai san - - - - R
+ Lai nhudn chua phan phoi 4.938.967 6.290.473 7.999.785 10.561.698 21.360.802

Téng von chu sé hitu 22.997.133 29.033.441 36.953.538 44.468.859 57.173.687
Loi ich thugc cd dong thiéu sb 1.706.692 1.756.671 2.041.348 1.931.463 2.250.038
Téng ng phai tra, von chii s& hitu va lgi ich thudc cé dong thiéu so 319.127.257 374.611.571 416.273.023 602.314.859 732.208.418
Téng trudng

Huy dong 38,4% 8,2% 15,0% 62,2% 17,7%
Tin dung 23,0% 13,4% 25,6% 31,8% 22,2%
Téng tai san 39,1% 17,4% 11,1% 44.7% 21,6%
Von cha sé hitu 20,6% 26,2% 27,3% 20,3% 28,6%
Thu nhap I thuan 22,1% 16,8% 29,7% 23,2% 33,1%
Thu nhap tir hoat dong kinh doanh 21,0% 21,6% 31,1% 20,2% 24,7%
Chi phi hoat dong 21,5% 3,4% 35,2% 5,8% 20,5%
Loi nhuén trudc thué 15,9% 38,7% 27,2% 26,8% 25,8%
Loi nhuén sau thué 15,6% 38,9% 27,2% 25,9% 25,9%
Binh gia

EPS (VND) 2.666 3.039 3.081 3.482 4.392
BVPS (VND) 14.429 14.573 14.692 15.374 19.766
P/E 8,9 10,2 52 58 53
P/B 1,6 2.1 1,1 1,1 1,2

Nguon: HDB, SS! ude tinh

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 8
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Triéu ddng 2020 2022 2023 2024F
Béo céo két qua kinh doanh
Thu nhap lai va céac khoan thu nhap tuong tu 23.137.246 26.176.210 33.323.404 52.640.577 60.902.405
Chi phi lai va céc chi phi tuong tu -11.239.541 -12.285.433 -15.311.836 -30.456.603 -31.381.957
Thu nhap lai thuan 11.897.705 13.890.777 18.011.568 22.183.974 29.520.448
Thu nhap tir hoat dong dich vu 1.088.274 2.127.733 3.308.455 2.830.168 3.307.125
Chi phi hoat dong dich vu -138.291 -200.295 -351.637 -642.366 -738.593
Lai thuan tir hoat déng dich vu 949.983 1.927.438 2.956.818 2.187.802 2.568.532
Lai thuan tir kinh doanh ngoai hoi 167.656 179.248 134.237 564.703 234.739
L&i/I6 thuén tir mua ban ching khoan kinh doanh 105.179 100.932 16.986 41,723 18.358
Léi/ 16 thuan tir mua ban chiing khoan déu tu 139.809 477.213 312.620 1.167.005 183.503
Thu nhap khéc 519.103 182.637 534.875 268.478 419.334
TéNG THU NHI;\P U HOAT DONG KINH DOANH 13.779.435 16.758.245 21.967.104 26.413.685 32.944.914
TONG CHI PHi HOAT BONG -6.172.829 -6.382.768 -8.630.709 -9.129.202 -11.002.049
Loi nhuén rdng tir hoat dong kinh doanh trudc chi phi dy phong 7.606.606 10.375.477 13.336.395 17.284.483 21.942.865
Chi phi du phong rti ro tin dung -1.788.385 -2.305.860 -3.068.339 -4.267.751 -5.571.739
LO1 NHUI:\N TRUGC THUE 5.818.221 8.069.617 10.268.056 13.016.732 16.371.125
Thué thu nhap doanh nghiép -1.171.348 -1.616.118 -2.058.586 -2.680.719 -3.354.094
LO1 NHUI:\N SAU THUE 4.646.873 6.453.499 8.209.470 10.336.013 13.017.031
Loi nhun thudc vé c6 dong thiéu s6 -398.147 -399.979 -459.676 -265.115 -312.203
LOl NHUE\N RONG 4.248.726 6.053.520 7.749.794 10.070.898 12.704.828
BVPS (dong) 14.429 14.573 14.692 15.374 19.766
Nhu céu vén
Hé s6 an toan von- CAR 12,1 14,4 13,42% 12,57% 12,30%
Von CSH/Tng tai san 7,2% 7,8% 8,9% 7,4% 7,8%
Von CSH/Cho vay khach hang 12,9% 14,3% 14,0% 12,9% 13,7%
Chét luong tai san
Ty I8 ng xau 1,32% 1,65% 1,67% 1,79% 1,72%
Ty 18 du phong bao ng xau 82,1% 73,0% 70,40% 65,80% 74,70%
Hé sb vé quan Iy
Ty Ié chi phi/thu nhap - CIR 44.8% 38,1% 39,3% 34,6% 33,4%
Chi phi trich Iap dy phong/Lgi nhuan thudn tit HDKD 963 1.108 1.346 1.523 1.809
Léi thuan tir HDKD trén méi nhan vién 407 533 629 750 899
Lgi nhuan trudc thué trén méi nhan vién 44,738 50.937 63.306 74.405 89.768
Lai thuan tir HDKD trén méi chi nhanh/PGD 18.890 24.528 29.591 36.667 44.608
Lgi nhuén
Hé s6 chénh lach lai thudn - NIM 4,69% 4,38% 5,14% 5,02% 5,14%
Thu nhap ngoai lai/Lai thuan tir HDKD 13,7% 17,1% 18,0% 16,0% 10,4%
ROA - trung binh 1,7% 1,9% 2,1% 2,0% 2,0%
ROE - trung binh 20,2% 23,3% 23,5% 24,7% 25,0%
Thanh khoan
Ty 16 cAp tin dung trén von huy dong - LDR 90,1% 94,4% 103,2% 83,8% 87,0%
Nguon: HDB, §SI ude tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I6n hon hodc bang 10 diém phan trdm so véi muc tang chung cua thi truong trong 12 thang t6i.

Trong mot s6 trudng hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cta chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong c6 thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 12 dang tin cdy, tuy nhién
SSI khong dam bao su chinh xac va ddy du cla cac thong tin nay. Béo céo khong cd bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 2 hgp Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khong can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

B4o cdo nay khong dugc sit dung dudi bat ky muc dich thuong mai nao, va khong dugc cong b cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc
sy dong y cua SSI. Nguoi ding c6 thé trich dan hodc trinh chiéu béo céo cho cac muc dich phi thuong mai. SSI ¢d thé c6 tha thuén cho phép st dung cho muc dich
thuong mai hodc phéan phéi lai bao céo vdi diéu kién ngudi dang tra phi cho SSI. SSI khong chiu trach nhiém dbi vai bét ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tir viéc st dung bao cao nay hay ndi dung bao céo nay. Viéc st dung bat ky thong tin, tuyén bo, du bao, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu vn dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Phan tich Nganh Ngan hang Chién lugc thi trudng
Pham Luu Hung Truong Minh Phuong Duy Nguyén Ly Thu Nga
Kinh té trudng Chuyén vién Phan tich Chuyén vién cao cp Chién lugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi md
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich Binh lugng

duytmp@ssi.com.vn
SDT: +84 — 28 3636 3688 ext. 3046

Dt ligu

Lé Huyén Trang

Chuyén vién cao cap Phan tich dit ligu
tranglh1@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Nguyén Bui Minh Chau

Chuyén vién Phan tich dit liéu
chaunbm@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8706

Luong Thi Viet

Chuyén vién cao cép ho trg
vietlit@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thj Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8715

Nguyén Thj Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cp Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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