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NGAN HANG TMCP PHAT TRIEN TP HO CHI MINH (HOSE:HDB)

MUA, Gia muc tiéu: 34,850 VND

Két qua kinh doanh tang trudong manh mé trong nam 2021, voi déng luc chinh
dén tur khoan thu nhap hoat déng dich vu tang gap 2 ldn so vdi nam 2020. Tiém
ndng phét trién Ion dén tir doanh thu phi bdo hiém cdng nhu su’ dong gop cua
céng ty tai chinh HDSaison. Vdi dinh gid cé phiéu d mic 34,850 déng/cé phiéu,
ching téi khuyén nghi MUA cé phiéu HDB.

THONG TIN CAP NHAT

Két qua kinh doanh tang truéng manh mé. Thu nhap lai thuan ndm 2021 tang
trudng 16.8% so vdi nam ngoai. Thu nhdp ngoai lai tang 52.4% vai dong luc chinh dén tir
khoan I3i thuan tlr hoat dong dich vu dién ra trong ndm 2021. K&t qua kinh doanh vugt
troi trong nam dudc danh gia cao.

Su dong gop cua HDSaison. Nam 2021, HDSaison thanh céng trd thanh trong cong ty
tai chinh cé doanh thu ding dau trong nganh. Véi mirc doanh thu va Igi nhudn én dinh
hang nam, HDSaison dugdc ky vong sé ti€p tuc déng vao vao thu nhap cho HDB manh mé
hon nifa, khi nhu cdu tin dung va cho vay tiéu dung dugc tin tudng sé tang trd lai.

Thu nhap tir hoat dong dich vu dudc ky vong sé tang truéng manh trong nam
2022. Theo danh gia, HDB dimng th{ tu’ toan nganh trong cac ngan hang cd phi bao hiém
mdi hang thang cao nhat (T12/2021). Bong thdi, viéc chat lugng dich vu dudc nang cao
cling dudc danh gia lac quan cho sy phat trién dai han trong tuong lai.

Nhifng van dé con ton tai, thach thirc: Trong dién bién phirc tap cta dich bénh Covid
19 dang dién ra, ti 1& bao phu ng xau clia HDB hién tai van thap hon nhiéu ngan hang. Chi
phi du phong dugc du bdo trong cac quy sau cé kha nang anh hudng dén két qua kinh
doanh cua HDB

Pinh gia cd phiéu: Ching tdi khuyén nghi MUA véi ¢S phiéu HDB, véi gid muc tiéu sau
12 théng la 34,850 ddng/ cd phiéu phucng phap chiét khdu dong tién théng du (RI).

BIEN PONG GIA
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VND 27,200
VND 34,850

28.1%
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20 Bloomberg HDB VN EQUITY
20 0 VGn hoa thi trudng 54,598 ty dong
; \H it il ‘\ il andbih Bién 4ong 52 tuan VD 20,400
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VND 33,500

ARG R R R G VR AR IR AR LR R e
PR AT AT S o ST A KLGD trung binh 5,406,242
1T 3T 6T 12T S3 hitu t6i da NN 21%
HDB (%) -7.8%  -9.5%  9.9% 27.6% 15.5%
VN-INDEX (%) -2.7%  -15%  7.9% 22.6% SO hiiu hién tai NN

Chi tiéu bVT 2021 2022F 2023F 2024F 2025F
Tong thu nhéap hoat dong Ty dong 16,758 19,981 24,120 27,481 31,430
Lgi nhuan truéc thué va chi phi Ty dong 10,375 13,394 17,281 20,379 24,053
Tang trudng so vdi clng ky % 29% 29% 18% 18%
Chi phi du phong Ty dong 2,306 2,874 3,288 2,051 2,656
Tang trudng so vai cung ky % 25% 14% -38% 29%
Lgi nhuan truéc thué Ty dong 8,070 10,519 13,993 18,328 21,396
Tang trudng so vdi clng ky % 30% 33% 31% 17%
Lgi nhuan sau thué Ty dong 6,453 8,415 11,194 14,662 17,117
Tang trudng so vdi clng ky % 30% 33% 31% 17%
EPS (co ban) dong 3,016 3,993 5,378 7,105 8,328
BVPS dong 15,339 19,332 24,710 31,815 40,143
ROAA % 1.6% 1.9% 2.2% 2.5% 2.6%
ROEA % 19.7% 20.7% 21.8% 22.3% 20.7%
P/E fan 9.0 6.8 5.1 3.8 3.3
P/B fan 1.77 1.41 1.10 0.85 0.68

Ngudn: HDB, MBS Téng hap 2



NGAN HANG TMCP PHAT TRIEN TP HO CHI MINH (HOSE:HDB)

v~ MBSecurities

MUA, Gia muc tiéu: 34,850 VND
Két qua kinh doanh tang truédng manh mé trong nam 2021

Lgi nhudn trudc thué quy 4 nam 2021 dat hon 1,900 ty dong, tang 38.2% so v@i cung ky nam
ngoai. Trong dd, thu nhap lai thuan tédng 16.8% so vdi clng ky va thu nhap ngoai ldi tang 16.5% so vdi
cung ky. Ngoai ra, viéc quan ly hiéu qua han cling da gilp chi phi hoat dong clia ngan hang giam 11.5% so
V@i cing ky.

Luy k& ca nam 2021, tdng thu nhip hoat dong cia HDB ting 21.6%, dat 16,758 ty dong so véi
nam 2020. M3c dU bién I5i thudn NIM cla ngan hang ndm 2021 cé sy gidm nhe 31 diém cd ban so vdi
2020, tuy nhién, thu nhap I3i thuin ca ndm 2021 van ting 16.8% so vd&i 2020. Viéc chi phi von dugc kiém
soat chat ché va cd su giam nhe hang nam ciing la mét phan nguyén nhan khién thu nhap 1di thuan cla
ngan hang co su tang trudng. Ngoai ra, nhG co su tang trudng tot cla lai tir hoat dong dich vu (103% so
véi 2020), thu nhap ngoai |di clia ngan hang tiép tuc tang 52.4% so véi 2020, dat 2,800 ty dong. Ngan
hang cling cho thdy su’ hiéu qua trong viéc quan ly chi phi hoat dong mot cach hiéu qua han, khién ti 1€ CIR
giam tir 44% nam 2020, vé con 38% nam 2021.

Nhu vay, trong nam 2021, HDB d3 hoan thanh va vugt 10.8% ké hoach khoan Lgi nhuan trudc thué
dat ra trong ndm 2021. Ngoai ra, ty Ié ROAE va ROAA ciing cao hon ké da dat ra, khi [an lugt dat 23.3%
va 1.9%.

Pén hét 31/12/2021, ng xau cua HDB la hon 3,360 ty dong, ti Ié ng xau dat 1.65%, tang so vai
mirc 1.32% cliia ndm 2020, tuy nhién van dudi 2%, phu hgp véi dé ra truéc dé cia doanh
nghiép.

T6ng tai san trong ndm 2021 tdng 17.4%, dat 374,611 ty dong. Ngoai ra, khédng ndm ngoai cudc dua
tang von cla nganh ngan hang trong ndm qua, HDB ciing thanh cong nang von diéu |é Ién gan 4,000 ty
dong, dua ty Ié hé s6 an toan von (CAR) theo Basel II 1€n 14.4%.

Tang trudng tin dung 2021 tang lén 13.4%, dat 213 nghin ty dong, hoan thanh 90% so vaéi ké hoach
dat ra. Trong dd, viéc giai ngan dién ra manh mé nhat trong quy 1 va quy 4. Déc biét, trong quy 3, ting
trudng tin dung c6 phan cham lai do anh hudng clia dién bién phic tap cta dich covid 19, tuy nhién, quy 4,
khoan cho vay khach hang clia ngan hang da tang thém gan 24,900 ty dong so vGi dau nam 2021, tucng
duang vdi viéc gan 11,700 ty dong da dugc gidi ngan trong 3 thang cudi nam.
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NGAN HANG TMCP PHAT TRIEN TP HO CHI MINH (HOSE:HDB) ~+ MBSecurities

MUA, Gia muc tieu: 34,850 VND KET QUA KINH DOANH
LUAN PIEM PAU TU

- 5,000 15,000
Su dong gop cua HDSaison

4,000 12,000

Ndm 2021, HD Saison ghi nhan mirc doanh thu dat 4,682 ty déng, tdng 4.6% so vGi nam 2020. Lgi nhuan trudc

- L en v x , , . A NN 3,000 9,000
thué nam 2021 dat 1,001 ty dong, tuong ducng vdi nam 2020, chinh thdc soan ngdi cong ty tai chinh tiéu dung
¢ Igi nhuan nhiéu nhat nam 2021 t&r FE Credit — cong ty tai chinh tiéu ding cta ngan hang VPBank. HD Saison da 2,000 6,000
cho thay thé manh clia doanh nghiép 6 mang thi phan cho vay xe may cling vdi kha ndng str dung von hiéu qua han 1.000 3.000
cac 6ng I8n khac cung nganh la FE Credit va Home Credit.
Bién I3i thuan clia HDSaison cd su’ gidm nhe trong giai doan 2016-2018, va sau d6 gilt 6n dinh quanh mdc 26.6% - 2016 2017 2018 2019 2020 2021
26.8% trong nhitng nam sau, két hgp vdi chi phi von lién tuc gidm, ty sudt sinh I3i cia HDB dugc cai thién nhd cé mmmm TOng thu nhép hoat déng LNTT =~ ==Du ng

su déng gop khong nho tir HDSaison.

) , . . o o o . TY LE NO' XAU, NIM VA CHI PHi VON
Bén canh khoan doanh thu va Igi nhuan 6n dinh, cling gidng nhu cac cong ty tai chinh khac, HD Saison van phai doi

mat vdi tinh trang gia tdng ng xau do tac dong cua dich Covid-19 dén kha nang tra ng clia nhdm khach hang co thu 40.00% 8.0%
nhdp trung binh va thdp. Ty I&é ng xau ctia HDSaison tang tur 5.8% nam 2020 Ién 7.3% cudi nam 2021. Diéu nay 30.00% o\ 6.0%
cling lam gia tang kha nang nang cao khoan trich Iap du phong cla HDBank trong cac ndm tdi, dac biét la trong o= -0 —0

ndm 2022. Mac du vay, viéc ndng cao ty 1& bao phll ng x&u béng cach cit giam Igi nhun van dugc chling tdi danh 20.00% 4.0%
gid cao khi cé thé khién kha néng quan ly tai san cla doanh nghiép dugc néng I1€n, cling nhu cho thdy dudgc chét

0, C== o 0,

lrgng Igi nhudn ctia doanh nghiép. 10.00% - 1 2.0%
Tuy nhién, s déng gép cua HDSaison vdi HDB van dugc ching toi danh gid cao va ky vong trong tucng lai. Tinh 0.00% 0.0%

~ e e PO v . A N, o m aeal 1A s e R 2016 2017 2018 2019 2020 2021
dén thai diém cudi thang 12 nam 2021, HDSaison la cong ty tai chinh c6 von diéu 1€ 2,000 ty dong, nhé hon FE

Credit (10,928 ty dong) va Home Credit (2,050 ty déng). Tuy nhién, HDSaison van khéng dinh dudc vi th& ctia minh.
HDSaison ciing gilip HDB hoan thién hé sinh thai cling nhu gép phan vao doanh thu va Igi nhuan ctia HDB.

Ty 18 ng x&u (NPL)  ==@==Bién I3i thuan (NIM) ==@=Chi phi vén

Ngudn: HDB, MBS Téng hap 4



NGAN HANG TMCP PHAT TRIEN TP HO CHi MINH (HOSE:HDB) %y MBSecurities
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MUA, Gia muc tiéu: 34,850 VND

THI PHAN CHO VAY XE MAY (12/2021)

m Khac

MANG LUOT DIEM GIAO DICH HDSAISON

W HD Saison
FE Credit

B Home Credit

LOT NHUAN TREN VON CHU S& HUU (ROE)

33.20%

26.40% 28.60%
\ —
29.60% >
18.40%
14.10% 199
2019 2020 T6 2021

—&— HDSaison == Home Credit FE Credit

BIEN LAI THUAN (NIM)

22306
28.6% 27.7%

30.0%
26.6% 26.6% 26.2% 26.9%
0,
] ] .

19513
17101
13825
11500
n I I
2016 2017 2018 2019 2020

2021 2019 2020 T6 2021
mHDSaison ®Home Credit FE Credit

Ngudn: HDB, MBS Téng hap
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MUA, Gia muc tiéu: 34,850 VND
LUAN DPIEM PAU TU
Ky vong vao su phat trién 6 mang doanh thu ngoai lai véi Phi bao hiém va phi thanh toan.

Nam 2021, khoan thu nhap ngoai 1di tang 52.4% so vGi nam 2020, dat han 2,800 ty dong, chl yéu dén mic
t&ng trudng manh 103% cua khoan thu phi bao hiém va dich vu. Danh gid theo phi bao hi€ém mdi hang thang, thdi
diém cudi thang 12 ndm 2021, doanh nghiép dlng th 4 toan nganh ngan hang véi 120 ty déng, chi sau VIB, TCB
va MBB.

T&r ndm 2020 dén n&m 2021, t8ng doanh thu tir phi bao hiém nhan tho ting |én gép 6 Ian, tir 130 ty dong lén 811
ty dong. Hién tai, HDB van dang ddng hanh cling FWD trong linh viurc bao hiém nhan tho va HDI trong linh vuc bao
hiém phi nhan tho. V4i nhitng kinh nghiém ciing nhu’ véi ngudi déng hanh nhu hién tai, trong ndm 2022, doanh thu
tlr phi bao hiém nhan tho cling dugc ki vong sé& téng gap 2.57 Ian so vdi ndm 2021, dat han 2,000 ty dong. Ching
tdi cho réng két qua hoat ddng &n tugng nay dén tir viéc nang cao chét lugng dich vu cling nhu dé dat dugc muc
tiéu mudh ki k&t hgp déng ddc quyén bao hiém ctia HDB trong ndm nay vdi mlc gia tot nhat.

Ngoai khoan ting truéng dén tir doanh thu phi bdo hiém, ching i cling ky vong vdi khoan phi “upfront” cho hgp
ddng bao hiém dbc quyén trong ndm nay cta HDB. HDBank hién tai la 1 trong sd it cac ngan hang chua ki hgp
ddng bao hiém ddc quyén véi doanh nghiép bao hiém trén thi trudng. Ndm 2021 1a mdt ndm ¢ thé thay rd gid tri
hgp dong dang ngay mdot I6n va tang vdi ty 1€ dot bién. Mot s6 thuong vu gan day nhu VCB véi FWD c6 “upfront
fee” Ién tGi 400 triéu USD trong vong 15 ndm, ACB vdi Sunlife c6 khoan phi 370 triéu USD hay MSB véi han 3,500 ty
déng trong vong 15 ndm vai Prudential. Chinh vi vy, véi su’ hdp tac va phét trién thanh cong ctia HDB va FWD
trong thdi gian qua, viéc ban I&nh dao ky vong vao khoan phi tra trudc clia bancassurance ¢ thé Ién tdi 1,000 ty
dong la hoan toan cé cd sd. Néu khoan phi nay dugc ki két va ghi nhdn trong ndm nay, doanh thu nam 2022 cla
HDB dugc du tinh sé co su tdng trudng vugt du tinh va dem lai tiém nang tang gid cao han mdc gia khuyén nghi

hién tai clia ching toi.

XEP HANG THEO PHI BAO HIEM MOT HANG THANG
(12/2021) (PVT: ty dong)
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Ngudn: HDB, MBS Téng hap 6
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NGAN HANG TMCP PHAT TRIEN TP HO CHI MINH (HOSE:HDB) 72+ MBSecurities

MUA, Gia muc tiéu: 34,850 VND
LUAN PIEM PAU TU

Ky vong vao su phat trién 6 mang doanh thu ngoai 13i véi Bancasurrance va phi thanh toan.

Ngoai ra, viéc hdp tac gilta HDB va tng cdng ty x&ng dau Petrolimex trong viéc phat trién dich vu thanh toan khéng diing
N v, o~ ’ A s .y re LA P A N . 5 in 5 . “ o Xem 4 quynh hoong
tién mat cling dugc chung t6i danh gia cao. V&i hé thong trén 2,700 cuira hang ban le, chiém khoang 45% thi phan xang @qi,v mnpfﬁ i
hn RINK pelrthrer comn

dau clia ca nudc, viéc hgp tac gilp chiing téi dat ki vong nhiéu vao khoan doanh thu tur phi va thé cia HDB.

Du dia khai thac khach hang qua eKYC con rat I6n.

Theo théng ké ctia ngan hang, ty trong khach hang sr dung céac dich vu, thanh toan qua ngan hang dién t/ vi chiém
32%, chuyén tién chiém 64% va guri tiét kiém chiém 4% trén tdng s6 giao dich qua k&nh online. Bic biét han, ca 3 mang
i s g

A U
B30 lhng chimg lch @ g,

f i (ranh - W,
% Béoh i Nhin ddn 115
A £u . e L
. PHUON JON BEN g gl

nay déu ting trudng manh k& tir khi ngan hang trién khai eKYC cho dén nay.

Theo s6 liéu m&i nhat tir Vu Thanh Toan (NHNN) cho thay s6 lugng tai khodn mé qua kénh nay tiép tuc bung né trong
thdi gian qua. Cu thé, dén cubi ndm 2021 d& cé 24 NHTM trién khai chinh thifc m& tai khoan thanh toan eKYC, véi khoang
3,37 triéu tai khoan thanh todn mé bang phuong thirc nay dang hoat dong, téng t&i gan gdp ba lan so vdi két qua cép
nhat hdi thang 8/2021. Diéu nay cho thay, du dia d& m& rdng tap khach hang qua phudng thirc dinh danh dién tir con rat
I6n va can dudc khai thac triét dé trong thdi gian t&i. Déc biét, ngay 6/1/2022, tha tudng Chinh phl d3 ky ban hanh quyét
dinh s8 06/QD-TTg phé duyét D& an phat trién (‘ng dung di liéu v& dan cv, dinh danh va xac thuc dién ti phuc vu
chuyén déi s6 qudc gia giai doan 2022-2025, tdm nhin dé&n ndm 2030. Trong dé néu rd, giai doan ndm 2022-2023, nghién
cltu, trién khai thi diém viéc (tng dung cac tinh ndng ctia chip dién tr trén thé CCCD d6i véi cac linh vuc tai chinh, hoat
ddng ngan hang va mot s6 linh vuc phat trién kinh t&, x3 hdi khac. Trién khai rdng ri viéc (g dung cac tinh ndng cla i @
chip dién tur trén thé CCCD d6i vai cac linh vuc tai chinh, hoat dong ngan hang nhu' md tai khoan, nhan biét khach hang, W-@“
thanh toan, cho vay, vi dién ttr. Biéu ndy sé gop phan hd trg cac ngan hang trong viéc xac thuc khach hang, dua eKYC trg

thanh “clra ngd” dé& cac ngan hang tién t3i ngan hang s6 hoan toan va cé thé tidt kiém chi phi hoat ddng cuta chinh ngan

s \ Ngudn: SBV, HDB, MBS Téng hap 7
hang minh.



NGAN HANG TMCP PHAT TRIEN TP HO CHi MINH (HOSE:HDB)

v~ MBSecurities

MUA, Gia muc tiéu: 34,850 VND

LUAN PIEM PAU TU

NGi bat véi cac hoat ddng 6 mang tin dung “"XANH”

Theo thdng ké, trong giai doan 2015-2020, du ng Tin dung xanh da tdng tir han 71,000 ty déng Ién 340,000 ty dong. Toc
dd tdng trudng TDX & mifc cao, véi tbc dd téng trudng dat cao nhit vao ndm 2017. Ty trong TDX so véi tdng du ng tin
dung nén kinh té€ tang déu tir 1.55% nam 2015 |én 3.7% nam 2020. HDBank la mot trong nhitng ngan hang cé du ng tin
dung xanh cao trong nganh véi nhiéu du' &n ndi bét trong linh vuc ndng lugng tai tao va ndng nghiép xanh.

Linh vuc “xanh” van con ton tai nhitng khd khan nhu cg ché uu ddi con chua rd rang, chi phi du tu 16n, thdi gian hoan von
bi kéo dai, rui ro thi trudng cao, dé phat sinh chi phi ddu tu,... do cac du an xanh da phan 1& trung va dai han trong khi
ngudn vGn huy ddng cla cac ngan hang da phan la ngan va trung han. Bén canh dd, cac nganh nghé lién quan dén téng
trudng xanh déu la nhitng nganh nghé mdi nhu dién mat trgi, dién gid, dién rac... cung vdi viéc cac cd ché, chinh sach hién
tai chua du thu hat d€ cé thé 18y von tr cac ngan hang. Vi vay, ching tdi cho réng HDB cd thé dudc ap dung cac chinh sach
uu dai khi thuc hién tin dung xanh nhu giam ty 1€ du trit bat budc d6i véi phan ngudn v8n ngan hang huy dong cho vay dy
an, uu dai tai cdp von, tai chiét khdu cho muc dich tin dung xanh phl hgp véi muc tiéu, bién phap diéu hanh chinh sach tién

té, cac khoan vay nay dugc uu tién vé thdi han va ngudn v6n cho vay so vdi cac linh vuc khac.

RUI RO, THACH THUC

Bi€én dong cla gid dau va gia vang tdng cao, gay ap luc I6n dén tinh trang lam phat trén thé gidi cling la rdi ro ciia nganh
ngan hang trong ndm 2022. Ngoai ra, Uy ban Thi truSng md lién bang (FOMC), hdi ddng gdm cac quan chirc FED chiu trach
nhiém thiét Iap chinh sach tién té, da tang lai suat quy lién bang thém 0.25% lén pham vi 0.5 — 0.5% trong ngay 16-3. Du
kién, trong ndm 2022, Fed sé ti€p tuc ting thém 6 Ian nifa. Trong dién bién phiic tap clia dich bénh Covid 19 dang dién ra, ti
I& bao phti ng x&u ctia HDB hién tai van thdp hon nhiéu ngan hang. Chi phi du’ phong dudc du’ béo trong cic quy sau c6 kha
nang anh hudng dén két qua kinh doanh ctia HDB.

CO' CAU TIN DUNG XANH THEO LINH vuUC

B NOng nghiép xanh

m Nang lugng tai tao, nang lugng sach
Quan ly nudc bén virng tai khu vuc do thi va nong
thon

m Lam nghiép bén virng

m Khac

Ngudn: HDB, MBS Téng hop 8
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NGAN HANG TMCP PHAT TRIEN TP HO CHI MINH (HOSE:HDB) ~+ MBSecurities

MUA, Gia muc tiéu: 34,850 VND
MO HINH LOT NHUAN VA PINH GIA

Trong mdot kich ban than trong, mdc du ky vong vao kha ndng HDB sé ky két hgp dong doc quyén
bancassurance trong nam nay, tuy nhién, ching t6i cling khong dy phdng khoan doanh thu bat
thuGng nay, ma day sé la mét tiém nang tdng trudng trong ndm 2022 vugt qua ky vong cuia ching
toi.

Chuing tdi tin rdng v&i muc tiéu va nhitng gi da dat dugc trong ndm 2021, doanh thu ndm 2022 sé&
tang 19% so vGi ndm 2021. Ngoai ra, khoan trich lap du phong cla cong ty sé ti€p tuc tdng Ién
theo céc quy dinh cta thong thu 14 NHNN. Theo d8, cic ngén hang sé thuc hién hién trich bd
sung phan chénh l&ch theo tién do, t8i thi€u 1a 30% ndm 2021, 60% nidm 2022 va ddi 100% ndm
2023. Tuy nhién, ching t6i cling cho réng khi nén kinh t&€ Viét Nam du bdo sé& cd sy hdi phuc rd
nét han trong nam 2022, s tién trich l1ap du phong rii ro s€ giam dan sau giai doan 2022-2023.

Mat khac, nhG tang von diéu |é thanh cong trong ndm 2021, HDB da dua ty 1é hé s6 CAR Ién
14.4%. Ngoai ra, ty 1é cho vay/huy dong (LDR) ludn duy tri 8 mdc an toan trong nhiéu nam la tién
dé khién ching t6i tin rdng tdng trudng tin dung ciia HDB trong ndm 2022 s& dat trén 18%

Chung t6i dinh gid HDB dat gia muc tiéu la 35,000 VND, du phdéng theo phudong phap chiét khau
dong tién thang du (RI). Chung t6i sir dung phudng phap nay do phan I8n gia tri cia ngan hang
phu thudc vao gia tri s6 sach tai thdi diém dinh gia vi vay gia tri cia ngan hang dudc dinh gia sé
phan 4nh gan chinh xac nhat gid tri s6 sach thuc t& cia ngan hang va it bién ddng khi thay d6i cac
diéu kién du phdéng. Lgi nhudn théng du cho c6 ddng kha kha quan va ting Ién, dic biét 1a kha
ndng sinh I3i trong nhitng ndm sau rat kha quan (ty suat sinh I3i yéu cau la Re 1a 15.6% va toc do
tang trudng déu g la 5%).

DU PHONG KET QUA KINH DOANH 2022-2025

40,000

30,000
20,000
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2022F 2023F 2024F

= TONg thu nhdp hoat dong LNST

KET QUA PINH GIA THEO CHIET KHAU DONG TIEN THANG DU
2022F 2023F 2024F 2025F 2026

bon vi: ty VND
Lgi nhuan sau thué 8,015 10,794
Lgi nhuan thdng du (Residual value) 1,972 3,069

Gia tri két thac (Terminal value)
Chi phi cht sé hitu
Toc d6 tang trudng

Gia tri chu s@ hitu tai 2021

Gia c6 phiéu cudi ndm 2022 (VND)
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2025F

2026F

—Tij | tang truéng

14,262 16,717 21,216

4,316 4,167 5,362

59,323
15.6%
5%

100,753

34,850

Ngudn: HDB, MBS Téhg hop ¢
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NGAN HANG TMCP PHAT TRIEN TP HO CHi MINH (HOSE:HDB) Z+MBSecurities

KET QUA KINH DOANH DVT 2021 2022F 2023F 2024F 2025F] CHI SO TAI CHINH THEO QUY Quy 4 2020 Quy 4 2021
Thu nhap lai thuan ty dong 13,891 16,747 20,557 23,592 27,291 Thu nhap I3i thuan ty dong 3,212 3,753 17%
L&i/Lo thuén tlr hoat dong dich vy ty dong 1,927 2,162 2,393 2,612 2,763 Thu nhap ngoai l3i ty déng 753 877 17%
Lai/(10) thugn tir hoay ddng kinh doanh ngoai héi va vang ty dong T8ng thu nhap hoat déng ty déng 3,965 4,630 17%
L&i/(10) thuan tir mua bén chiing khoan kinh doanh ty dong Chi phi hoat dong ty dong 1,872 1,657 -12%
L&i/(10) thuan tir mua ban chimg khoan dau tu ty dong Lgi nhuén trudc chi phi du phong ty dong 2,093 2,973 42%
Thu nhap tlr gop v6n, mua co phan ty dong Chi phi dy phong rti ro tin dung ty dong 656 988 51%
L&i/(Io) thuan tir hoat dong khac ty dong Lgi nhuan truéc thué ty dong 1,437 1,985 38%
Thu nhap ngoai [di . ty dong
TONG THU NHAP HOAT DONG ty dong Tang trudng tin dung so véi dau ky 22% 14%
TONG CHI PHi HOAT DONG ty dong < ol PRSI N o
LN thuan tir hoat dong kinh doanh trudc CF du’ phong rui Tang trung tien gu’l»KH so voi gau ky A 39% 5%
ro tin dung oo 3 ty déng Chi phi hoat ddng/ Tong thu nhap hoat dong 47% 36%
Chi phi du phong rti ro tin dung ty dong
TONG LOT NHUAN TRUGC THUE ty dong
Chi phi thu& thu nhap doanh nghiép ty dong
ToNG tl%lcgggr%"tﬁgf e ttyy gg:g CHI S6 TAI CHINH 2021 2022F 2023F  2024F 2025
CG dong clia Cong ty me ty dong Téng trudng TS & LN
Li co ban trén cd phidu (VND) dong TT Ve tai san 17.39 9.89 19.50 13.76 15.90
TT du ng & dau tu 13.60 17.10 16.08 14.80 15.56
BANG CAN DPOI KE TOAN TT tién giri clia KH & Phét hanh GTCG 8.18 8.69 15.94 11.12 11.95
Tién mét, vang bac, da quy ty dong TT LN trudc chi phi dy phong & thué 36.40 29.09 29.02 17.93 18.03
Tién gtri tai Ngan hang nha nudc Viét Nam ty dong TT Igi nhuan trugc thué 38.70 30.36 33.02 30.98 16.74
Tién gui tai cac TCTD khéc va cho vay cac TCTD khac ty dong
Ching khoan kinh doanh ty dong An toan vén
Cac cong cu tai chinh phai sinh va céc tai san tai chinh khac ty dong Téng ng phai tra/Vén CSH 9.61 8.92 7.76 7.05 #DIV/0!
Cho vay khach hang ty dong V6n CSH/Téng TS 9.43 10.08 11.41 12.42 #DIV/0!
Hoat déng mua ng ty dong Téng TS/Vén CSH 0.11 0.10 0.09 0.08 #DIV/0!
Ching khoan dau tv ty dong
Gop vén, dau tu dai han ty dong Chat lugng TS
Tai san c dinh ty dong NG x&u (nhdm 3-5) 1.65 1.45 1.47 1.52 1.48
Bt dong san dau tw ty dong Ng nhém 2 2.63 1.82 1.91 2.12 1.95
Tai san C6 khac ty déng Dy phong cho vay KH/ Ng x&u 72.98 92.21 92.40 84.67 89.72
TONG TAI SAN ty dong
. Y n Thanh khoan
A ] i o i ty déng Du ng/ vdn huy déng 64.04 69.91 69.30 72.08 73.92
?ic khl%a”‘”‘-‘ Ch'i‘h;’ch_'FD"ik’:‘,HNN Viét Nam ty g&’”g TS thanh khoan cao/ T6ng TS 18.75 16.08 16.91 15.99 16.54
ten gut va vay cac 1/ ac ty dong TS thanh khoan cao/ Tién gifi KH 38.32 33.14 36.38 35.74 38.61
Tién guri ctia khach hang ty dong
C6n”g CL‘l_téi chl'r!h phéi sinh va 5:a'c kljoén ng t?i c’hl'nE khg’c ; ty dong Loi nhuan
dun\éoknhgacl trg, uy thac dau tu ctia Chinh phu va cac té chic tin tj dbng ROA 1.62 1.95 2.19 2.55 2.58
Phét hanh gidy td c6 gia ty ddng ROE 19.66 20.66 21.76 22.33 20.75
Cac khoan n khac ty ddng NMO X X 4.28 4.54 4.83 4.79 4.82
VON CHU S& HUU ty dong Thy nr]ap 13i trluan/TSng thu nh:jip hoat d?ng 82.89 83.81 85.23 85.85 86.83
Vén digu 1& ty dong Chi phi hoat déng/ Tong thu nhap hoat dong 38.09 32.97 28.35 25.84 23.47
C6 phiéu quy ty déng i .
V6n khac ty dong Pinh gia
Quy ctia t6 chirc tin dung ty déng EPS (cG ban) 3,016 3,993 5,378 7,105 8,328
Lgi nhudn chua phan phdi ty dong BVPS 15,339 19,332 24,710 31,815 40,143
Lgi |'ch, cla c'6 df:)ngshiéu sf?' . ty déng P/E 9.02 6.81 5.06 3.83 3.27
NO PHAI TRA VA VON CHU S& HU ty dong P/B 1.77 1.41 1.10 0.85 0.68

Ngudn: HDB, MBS téng hop

10



2
“' “_ o
Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru —’\f" M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctiia MBS.
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