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Can thém th&i gian dé phuc héi manh mé

= Mbi trwdng kinh doanh clia nganh ngan hang nhin chung kha khé khan ké tir d4u nam

Pham Lién Ha, CFA v&i nhu cau tin dung yeu mac du mat bang Iai suat thap, trong khi strc ép 1én chat
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[&n. Chung tai hién dw bao tdng lgi nhuan thuan clia cac ngan hang trong danh sach
Nguyén Thanh Tung, CFA khuyén nghi tang trwéng lan lwot 17,9%, 20,7% va 20,8% trong giai doan 2024-2026.
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c6 tinh chét phong tht nhw ACB & VCB va nhirng ¢b phiéu c6 lgi nhuan ky vong cling
Lé Khanh Tung nhw rdi ro cao hon nhw CTG, STB, TCB & VPB.
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nhu cau tin dung chung yéu méc du mat bang |4i suét thap, trong khi strc ép Ién chét lwong
tai sadn van cao. Ngoai ra, sirc ép gia tang Ién ty gia cling dan dén viéc dao nguwoc xu
hwéng lai suat dén sém hon dy bao.
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..nhwng trien vong dw kién sé kh&i sac tir ntra cudi nam

Trong Q1/2024, tdng LNTT clia cac ngan hang trong danh sach khuyén nghi ting trwéng
vira phai (tang 10,4% so vé&i cung ky va téng 1,8% so véi quy trwéc), thap hon mot chat
s0 v&i dw bao cla chung t6i. HSC ky vong strc ép 1én ty gia sé chi dién ra trong ngén han
va tlr d6 chi anh hwéng nhe & trong tdm kiém soét tdi ty 1& NIM. Ching t6i ciing ky vong
nhu cu tin dung sé cai thién trong. phan con lai ctia ndm nho viéc déy manh dau tw cong
(d&c biét la déi véi cac dw an co sé ha téng I&n) & sy hdi phuc dan cta phan khuac khach
hang ca nhan sé bu dép sw gia tang cua chi phi dw phong. Ba téng trwdng loi nhuéan dy
kién s& manh nhat vao Q3/2024 do mrc nén thap cing ky nam ngoai.

HSC hién dv bao tbng loi nhuan thuan clia cac ngan hang trong danh sach khuyén nghj
tang trwdng lan lwot 17,9%, 20,7% va 20,8% trong giai doan 2024-2026.

binh gia

Gia cac ¢ phiéu nganh ngan hang da tang 17,5% k& tlr dau ndm, tich cwc hon 6% so Vi
chi sO VNIndex. Sau dot dieu chinh nhe gan day, P/B trwot dw phong 1 ndm clla nganh
hién & 1,18 14n (binh quan gian don), thAp hon 0,54 d6 léch chuén so véi binh quan qua
khtr.

Theo dy bao méi, HSC dinh gia nganh ngén hang v&i P/B du phong nam 2024 & 2025 Ién
Iwot la 1,48 lan va 1,24 lan, voi tiem nang tang gia binh quan 1‘9,8% déi véi cac cbd ph[éu
trong danh sach khuyéen nghi cda ching t6i. Lya chon hang dau clia chung téi bao gom
cac cb phiéu c6 tinh chat phong tha nhw ACB (Mua vao, gia muc tiéu 30. 4356) & VCB
(Mua vao, 106.500d) cung v&i nhitng cb phiéu c6 loi nhuan ky vong cling nhw rdi ro cao
hon nhw CTG (Mua vao, gia muc tiéu 41.000d), STB (Mua vao, gia muc tiéu 37.2004d),
TCB (Mua vao, gia muc tiéu 56.5004d) & VPB (Mua vao, gia muc tiéu 23.0004).

Ban géc bang tiéng Anh cta béo céo ndy duoc phat hanh vao ngay 4/6.

4 Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) ZEXED) L.suét cb tirc (%)
Méi Mé&i Th.ddi (%) tang/giam (%) 2024F 2025F 2024F 2025F 2024F

ACB 24,650 Mua vao - 30,435 - 235 6.42 5.78 1.31 1.1 3.53 4.06
BID 47,100 Tang ty trong - 52,800 - 121 10.4 8.75 1.88 1.58 0 1.27
CTG 31,900 Mua vao - 41,000 - 28.5 7.63 5.50 1.19 0.99 - -
HDB 23,250 Tang ty trong - 27,700 - 19.1 5.27 4.51 1.20 0.97 2.15 2.15
LPB 25,800 Ban ra - 16,500 - (36.0) 12.8 11.2 1.67 1.45 0 0
MBB 21,750 Mua vao - 27,900 - 28.3 5.51 4.93 1.02 0.87 2.32 2.65
MSB 14,300 Mua vao - 18,200 - 27.3 5.24 5.14 0.78 0.68 0 0
OoCB 14,750 Tang ty trong - 17,100 8.23 15.9 6.80 6.03 0.91 0.79 - -
STB 27,850 Mua vao - 37,200 - 33.6 5.64 4.1 0.96 0.79 - -
TCB 47,000 Mua vao - 56,500 - 20.2 7.22 6.11 1.12 0.98 3.19 3.19
TPB 17,650 Tang ty trong - 20,400 - 15.6 6.58 5.23 1.03 0.90 2.83 4.53
VCB 87,200 Mua vao - 106,500 - 221 13.5 12.0 2.46 1.92 0 0.92
VIB 21,750 Tang ty trong - 25,800 - 18.6 5.45 4.37 1.22 1.00 4.60 4.60
VPB 18,000 Mua vao - 23,000 - 27.8 8.95 7.42 1.00 0.92 5.56 5.56

Gié co phiéu tai ngay 31/5/2024.
Ngubn: Céng ty, FactSet, HSC
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Hoéi phuc nhe nhwng van con thach thirc

Méi trwong kinh doanh clia nganh ngan hang nhin chung kha thach thire ké tv dau
nam véi nhu cau tin dung chung yéu méc du mét bang |4i suét thap, trong khi strc ép
lén chat lwong tai san van cao. Ngoai ra, sirc ép gia ting Ién ty gia cling khién viéc
dao ngwoc xu hwéng lai suat dén sém hon dy bao. Tuy nhién, HSC ky vong sirc ép
lén ty gia sé chi dién ra trong ngén han va tir d6 tac dong t&i ty 1& NIM la c6 thé kiém
soat. Chung toi cling ky vong nhu cau tin dung sé cai thién trong phan con lai cta
nam nhé viéc ddy manh dau tw cong (d&c biét 1a déi véi cac du an co sé ha tang Ion)
va sw hoi phuc dan ctia phan khuac khach hang ca nhan.

Lai suat: Dw kién ting nhwng chi tac dong vira phai Ién ty 1é
NIM

Lai suat cé vé da cham day vao Q1/2024 va ap lwc dang gia ting

Nh& chinh sach tién té n&i 16ng, 13i suat da gidm xubng ké tir thang 3/2023 va duy tri
& murc rat thap, tham chi thAp hon so véi giai doan COVID-19. Tuy nhién, muc I
suat nay ngay cang cho thay tinh khéng bén virng ké tir cudi Q1/2024 khi strc ép 1én
ty gia ngay cang tang.

Strc ép 1én ddng VND chi yéu do chénh léch 1ai suat am gitra VND & USD va tinh
trang tham hut thwong mai gan day. K& tir dau nam, VND da mat gia 4,7%, méc vira
phai néu so v&i cac dong tién khac trong khu virc va toan ciu, mét phan nhe sy can
thiép ctia NHNN, cht yéu théng qua:

e Phat hanh tin phiéu dé hat bét thanh khoan VND khai thi trwéng (Biéu db 1).
e Ban USD (ké tir ngay 19/4/2024).

Nhirng déng thai can thiép nay da hat bét lwgng VND dw thira va lam 13i sudt tang
lén, bao gdm lai sudt OMO va lai suét lién ngan hang. Lai suét lién ngan hang hién
tham chi cao hon so v&i 13i suat tién givi ap dung cho khach hang doanh nghiép va ca
nhan, tr d6 &nh hwéng tiéu cwe t&i cac ngan hang di vay rong trén thj treong lién
ngan hang. Day Ia mét trong nhirng ly do khién mét s6 NHTM bat dau nang 1ai suét,
d&c biét 1a & cac ky han ngén.

HSC trwéc d6 da ky vong chinh sach tién té s& ndi Idng trong ca nam 2024 nhu mét
phan trong chinh sach hé tro tang trwdng ctia Chinh phd. M&c du ky vong nay van
chinh x&c cho t&i hién tai (nghia la chung téi tin rang NHNN nhiéu kha nang sé khong
nang lai suét diéu hanh), nhung dwéi sirc ép 1én ty gia, Fed cat giam lai suat cham
hon dw kién & NHNN khdng con nhiéu céng cu/ngudn lwc kha dung dé can thiép (dw
tri ngoai hdi hién wéc tinh & mirc 86 ty USD, twong dwong 2,85 thang nhap khau),
HSC khéng thé loai triv kha ndng NHNN sé tang 1ai suat mét 1an trong ndm nay (mac
du ching t6i van cho réng diéu nay khéng nhiéu kha nang xay ra).

Tuy nhién, ching t6i cho rang strc ép Ién dong VND chi la tam thoi va sé dan ha nhiét
trén co s& (1) hoat dong xuat khau téng tbc trong 6 thang cudi ndm 2024 véi thang
du thwong mai ndm 2024 dy bao dat 28,6 ty USD va (2) Fed nhiéu kha nang sé cat
gidm lai suat trong Q4/2024.
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Biéu do 1: Phat hanh tin phiéu ngan han

NHNN b&t dau phat hanh tin phiéu ky han 30 ngay t» ngay 11/3 dé hat ddng VND khai thi trwong

u
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Béao cao nganh - Ngan hang Ngay 27/6/2024

mmmm Gi4 trj tin phiéu d& phat hanh (ty dong)
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Biéu db 2: Sw can thiép ciia NHNN vao thi trwdng ngoai hoi

NHNN da ban ra khoang 3,6 ty USD ké& tlr cudi thang 4 nhdm

giam bét ap lwc [én ddng VND

Biéu do 3: Mot s6 dong tién mét gia so véi déng USD

Ddng VND mét gia 4,7% tir dau nam so vé&i ddng USD

mmmm | vong USD ban ra (triéu USD)

Gi4 tri Iy ké, triéu USD
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Biéu d6 4: Lai suat diéu hanh Biéu dd 5: Lai suéat lién ngan hang
Lai suét lién ngan hang 6n dinh & mirc 3-5% ké tir cudi thang 3
= L5i suét chiét khau Lai sudt OMO Lai sut cia Fed Khéi Iuvgng (nghin ty dong, cot phai) Qua G8M emmm=1 tuan
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Nguén: Di¥ liéu thi trong, HSC Nguén: CEIC, HSC
Tac dong cua viéc lai suat gia ting doi véi cac ngan hang sé & mirc vira
phai
Theo HSC, lai suét tang, nhin chung, sé khong thuan loi cho cac NHTM. Ngoai ra,
trong giai doan nhu cau tin dung thap, cac ngan hang sé gép nhiéu kho khan hon aé
chuyén ap lwc tang cta chi phi huy déng sang cho khach hang vay vén.
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Méc du strc ép gia tang lai suat nhw da dé cap & trén, HSC danh gia tac dong clia
viéc nay doi v&i cac NHTM trong 6 thang cudi nam 2024 |a khdng Ién:

¢ Do nhu cau tin dung khiém tén ké tir dau ndm, cac NHTM sé khong chay dua nang
13i suat huy déng ma sé diéu hanh qua trinh nay mét cach tw tir dé tang trwdng tién
gtri phu hgp véi tang trwdng tin dung

e Chi phi huy dong binh quéan thwong c6 do tré 1,5-2 quy so v&i xu hwdng lai suét.
Do d6, HSC ky vong tac dong Ién lai suat huy dong sé tré nén dang ké hon vao
Q4/2024. Tuy nhién, ching t6i cling ky vong tang truwdng kinh té va nhu cau tin
dung sé khai sac trong 6 thang cudi nam 2024, tir d6 lam giam tac dong cua viéc
tang chi phi huy dong dén ty 1&é NIM.

o Lai suat tang lén co thé gay strc ép tai chinh 1én mot s6 khach hang, tir d6 co kha
nang lam gia tang ty I& no' xau, dac biét néu lai suat tang manh nhuw giai doan cuodi
nam 2022. Nhwng chung t6i cho rang diéu nay khéng nhiéu kha nang xay ra trong
nam nay.

* Loi suét trai phiéu tang Ién cting lam han ché kha nang ghi nhan 1ai mua ban trai
phiéu cia cac NHTM.

Biéu dd 7: Binh quan lai suét tién glri 3 thang niém yét

.. va lai sut 3 thang

Biéu dd 6: Binh quan lai suét tién giri 12 thang niém yét
Mot sb ngan hang tw nhan bét dau nang |4i suét 12 thang...

Nhom NHTM c6 vén Nha nudc Nhom NHTM tw nhén Nhém NHTM c6 vén Nha nwéc Nhém NHTM tw nhéan
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Nguén: Di liéu cac ngén hang, HSC

Biéu do 8: Vi thé cho vay rong lién ngan hang / téng tai san
(%) ,

Céac ngan hang cho vay rong dwgc hwdng loi nhé 1ai suat lién
ngan hang tang

Ngudn: Dir liéu cac ngén hang, HSC
Biéu do 9: Loi suét trai phiéu chinh phu

Loi suét trai phiéu bat ddu tang t» mirc nén thap

10.0% T

5.0% Chiju anh hwéng tiéu cuwe
do 1ai suat LNH tang
0.0% T N E N

Nhan dwoc tac dﬁ)ng tich
50% | cwc nho 1ai suat LNH
=J. (]

tang
-10.0% -
-15.0% -
P PP L PCE PR RELE
FFLLFLEEFFEILELE

1 nam 5nam 10 nam

6.0% -
5.0% -
4.0% -

3.0% -
2.0% -

1.0% -

0.0%

T1/22 T5/22 T9/22 T1/23 T5/23 T9/23 T1/24 T5/24

Ghi chu: TCB & VPB c6 céc khoan vay kha Ion tir cadc ngédn hang nwdc ngoai, gia
tri tinh bang déng USD va trong dai han, va nhé d6 khéng bi anh huéng khi lai
suét lién ngén hang trong nuéc ting manh

Nguén: D liéu cac ngén hang, HSC
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Tang trwong tin dung: Xuéat phat cham trong Q1/2024 nhwng
trién vong dan khéi sac

Mat bang lai suat thap khéng du dé day manh tin dung

Mé&c du mét bang 1ai suét thuan lgi trong Q1/2024, nhu cau tin dung van yéu. Tang
trwdng tin dung ké tlr dau nam chi dat 1,4% tinh dén cubdi thang 4/2024, th4p hon
dang ké so véi cuing ky trong 3 nam qua. Tuy nhién, néu tach riéng 'hiéu rng thang
12' ndm ngodi (tang trwdng tin dung 4,4% so v&i mic tang trwdng tin dung binh
thwong 1a 2,5%), ting trwéng tin dung thue cé thé dat 3,4% ké tir dau nam, twong
dwong murc tang trwdng trung binh clia mot nam binh thwdng.

Bong lwc chinh dén ttr phan khuc khach hang doanh nghiép Ion va DNVVN nho doanh
thu & nhu cau vén phuc héi (Biéu dd 11) trong khi phan khuc khach hang ca nhan van
kém tich cuwc. Trong sb cac nganh nghé&, HSC van nhan thay nganh phat trién BDS 1a
dong lwe chinh gitip ddy manh téng truéng.

Doi v&i nhu cau vay mua nha, mac du trién vong thi trwong BDS khéi sdc, HSC van
chwa nhén thay dieu nay phan anh vao danh muc cho vay cua cac NHTM do khéng
¢6 nhiéu dot mé ban trong Q1/2024.

Nhu cau nhiéu kha ning cai thién trong ntra cudi nam 2024

Chung téi ciing ky vong nhu cau tin dung sé cai thién trong phan con lai cia ndm nhe
viéc ddy manh dau tw cong (dac biét la déi véi cac dw an co s& ha tng I&n). Ching
t6i cling tin rdng mang cho vay khach hang ca nhan sé bat dau héi phuc dan nhe thu
nhap binh quan cai thién trong bdi canh diéu kién kinh té chung khéi sic va nhe ‘hiéu
(ng tai s&n’ (ngwdi dan chi tiéu nhiéu hon khi gia tri tai san cta ho tang lén) khi ma
ca thj trwéng chirng khoan va BBS phuc hdi.

HSC ky vong thi trwéng BDS sé& phuc hdi manh mé hon vao cubi nam nay véi nhiéu
dw 4n m&i mé& ban (Doanh sb ban nha dw kién phuc héi nira cudi ndm 2024, hd tro
tang trudng loi nhuan, HSC, 3/6/2024) va nhu cau vay mua nha ciing sé hdi phuc
theo d6. Tinh dén ngay 20/4/2024, linh vwc BDS tiép tuc 1a linh ve thu hat vén FDI
I&n th hai ctia Viet Nam véi hon 1,6 ty USD (tang hon 4 1an so véi cung ky), mét chi
bao khac cho thdy sy héi phuc sép dién ra.

Biéu d6 10: Tang trwéng tin dung so véi dau nam, nganh  Biéu dé 11: Tang trwdng so v&i dau nam theo phan khuc
Ngan hang khach hang, cac NHTM HSC khuyéen nghi
Nhu cau tin dung van yéu. .. ... d&c biét Ia phan khuc khach hang ca nhan

2024 ——2023 2022 e 2021
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Béao cao nganh - Ngan hang Ngay 27/6/2024

Biéu db 12: Cac khoan no qua han, cac NHTM trong danh Biéu dé 13: Cac tai san khac & cac khoan dw thu, NHTM HSC

sach khuyén nghi ctia HSC khuyén nghi

Ty |& no x4u téng tré lai trong Q1/2024 Tai san khac & cac khoan du thu tdng nhe trong nhirng quy gan
day, nhwng chwa phai mét xu hwéng dang chu y

mmmm No' nhom 2 mmmm TY trong tai sén khac/tdng tai san
mmmm No' X3U

=Ty 1& N’ XU (cOt phai) S6 ngay lai phai thu (cot phai)
Ty Ie ne xau + Ty |1& ng nhom 2 (cot phai) 5.0% r 70.0
g>400 1 - 5.0% L 60.0
’E‘i 300 i - = 40% 450/0 500
5 200 - 3.0% 4.0%
zZ 30.0
[ 20% 20.0
T 3.5% .
190 1.0% ’ 10.0
0 - - 0.0% 3.0% - - 0.0
Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24
Nguén: DiF liéu céc ngén hang, HSC Nguén: Dir liéu céc ngén hang, HSC
Chét lwong tai san van tiép tuc gay lo ngai
Ty I& no x4u tiép tuc tang trong Q1/2024 méc du nén kinh té chung héi phuc vira phai.
Nganh ngan hang cé sw phan hda trong dé6 cac NHTM cé von nha nwéc van co the
kiém soat chat lwong tai san trong khi no' xau cua cac NHTM tw nhéan tang manh
(Phan tich cu thé bén dudi).
Vé& mat tich cuc, chét lwgng tin dung cla cac khach hang doanh nghiép co sy cai
thién theo sy phuc hoi cta nén kinh té. Doanh thu va LNTT clia cac cong ty niém yét
da cho thdy sw phuc hdi manh mé ké ti Q4/2023, trong khi tinh hinh tai chinh cla
nhirng cong ty nay — dwa trén ty 1€ no vay va hé so thanh toan nhanh — dworc cai thién
dang ké (Biéu db 16-17).
Tuy nhién, Iwu y rang rii ro lién quan dén TPDN va cac khoan vay lién quan t6i BDS
van con do. Ty trong TPDN voi dieu khoan stra ddi co xu hwdng tang. Tuwong tw cac
khoan vay dwoc tai co cau, hau hét nhirtng TPDN c6 diéu khoan stra d6i dwoc phan
loai la no nhém 1 trén bang COKT cua cac ngén hang. Trong khi do, strc ép dao han
tréi phiéu dw kién sé gia tang trong nhirng quy toi.
Trong khi do, nganh BBS da trai qua nhidéu nam day manh~ vay no dé gia tang quy qét
va phat trién cac dw an méi. Nhirng doanh nghiép nay van chwa ghi nhan dong tién
HDKD dang ké dé chi tra cac khoan vay nay, tuy nhién, nhw da dé cap & trén, HSC
ky vong tinh hinh sé& cai thién trong nra cudi ndm 2024 va nam 2025 nh& doanh sb
ban nha phuc héi.
Biéu db6 14: Ty trong trai phiéu doanh nghiép can chu y Biéu d6 15: Ky han TPDN ngoai nganh Tai chinh
Ty lé TPDN can stva dbi diéu khodn gia han tiép tuc ting Ap Iwc ddo han duy tri & mirc cao trong nam 2024
% trai phiéu thanh toan cham 120 -
% trai phiéu stra ddi diéu khoan o
14.0% " 100 -
% =
12.0% 2 80
10.0% - =
° 2 60 -
8.0% -
6.0% - 407
4.0% 20 -
2.0% - 0-
0.0% ! I T T T T
T3/22 T7/22 T11/22 T3/23 T7/23 T11/23 T3/24
Nguén: HNX, HSC Nguén: HNX, HSC
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Bao cédo nganh - Ngan hang Ngay 27/6/2024
Biéu do 16: Loi nhuan cua doanh nghiép Biéu do 17: Tinh hinh tai chinh doanh nghiép
Doanh thu & loi nhuan phuc héi manh mé Tinh hinh tai chinh doanh nghiép t6t hon & nhu cau tin dung bat
dau tang

Ty l& luan chuyén ng

Ty Ié ng vay (cOt phai)

Tang trwdng LNTT

Tang trwdng doanh thu

100.0% - e Hé s6 thanh toan nhanh
1.25 Nhu c4u tin dung - 2.00
J doanh nghiép tang
50.0% 1.20 - 1.95
1.15 - - 1.90
_ 1.10 -
0.0% - 1.85
1.05
- 1.80
-50.0% - 1.00 -
0.95 - - 1.75
-100_0% - 0_90 T T T T T T T T T T T T T T T T 1 70
Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24
Ghi chu: Di¥ liéu ctia céc cong ty niém yét trén san HOSE va HNX, ngoai trtr cac Ghi chu: Di¥ liéu clia cac cong ty niém yét trén san HOSE va HNX, ngoai trtr céc
céng ty tai chinh & céc céng ty lién quan dén VIC (VIC, VHM, VRE). céng ty tai chinh & céc céng ty lién quan dén VIC (VIC, VHM, VRE); ty Ié luén
Nguén: FiinPro, HSC chuyén no = Vay méi / Tra no

Nguén: FiinPro, HSC

Biéu d6 18: Dong tién clia cac doanh nghiép BDS (loai trir cac cong ty lién quan dén VIC)
Cac doanh nghiép chwa ghi nhan dong tién dwong tlr dang ké tir hoat dong kinh doanh

mmmm DoONg tién tr HDKD e DONg tién t&» HD dAu tw No thudn  messm Vén CSH Khoang phong tha (thang, cot phai)
o 20 — Dong tién tr HDKD | 29
«5 15 - . chwa tich cuc
: i . . . I Ap lwc giam nY, mua lai  pem - 20
= 10 | _ trai phidu .
5 ° — ] 15
P4 0 - /
-5 —i R . l I 10
10 - — s
-15 - < 2 P . =
0 Tang no dé mua va phat trien dw an |

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
Ghi chu: DiF ligu tir céc cong ty BDS niém yét trén san HOSE & HNX, loai trir cac cong ty lién quan dén VIC (VIC, VHM, VRE); khodng phong thi = sé dw tién mét / chi
phi binh quén hang thang (chi phi quén ly + chi phi I&i vay phai trd) trong 12 thang qua
Nguén: FiinPro, HSC
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Phan tich KQKD Q1/2024 cua cac ngan hang trong
danh sach khuyéen nghi

Trong Q1/2024, tbng LNTT ctia cac ngan hang trong danh sach khuyén nghi ting
trwdng vira phai (ting 10,4% so va&i cung ky va tang 1,8% so véi quy trwdc), bang
23,3% dw bao c& nam 2024 cua chung t6i. Nhitng diém dang chud y trong KQKD
Q1/2024 bao gdém téng thu nhap hoat dong khiém tén do (1) tang trwéng tin dung
twong déi yéu (tang 2,4% so v&i quy trwdc va ting 15,4% so véi cung ky), (2) ty 1&
NIM gidm nhe (gidam 12 diém co ban so véi quy trwéc va giam 21 diém co ban so
vé&i cung ky), 1ai thuan HD dich vu khiém tbn (tdng 6,1% so véi cung ky va giam 19%
so v&i quy trwére), trong khi cé chi phi hoat déng (tang 6,4% so v&i cung ky) & chi
phi dw phong (tang 7,2% so v&i cung ky) déu dwoc kiém soat tét. Tuy nhién, chat
lwong tai san, véi ty 1& no xau ting 1én 1,98% (so v&i 1,78% tai thoi diém cudi ndm
2023) va hé s6 LLR gidm xubng 99% (ttr 108% tai thoi diém cubi nam 2023), van
cho théy strc ép lon.

Trong Q1/2024, tdng LNTT cla cac ngan hang trong danh sach khuyén nghj ting
trwdng vira phai (tdng 10,4% so va&i cung ky va tang 1,8% so va&i quy trwdce), bang
23,3% duw bao ca ndm 2024 cla chung t6i, chi yéu do tdng thu nhap hoat déng thap
hon dw béo. Loi nhuan tiép tuc cé sw phan héa Ién gira cac ngan hang, dao dong tir
gidm 11% dén ting 84% so vé&i cung ky.

Co céu lgi nhuan cho thay lgi nhuan HDKD cét 16i ting trudng nhe, trong dé thu nhap
|3i thudn ting 9,2% so vé&i cuing ky (tdng trwdng tin dung dat 15,4% so véi cung ky va
gidm 20 diém co ban so v&i cung ky) va lai thudn HD dich vu tang 6,1% so véi cling
ky. Trong khi d6, cac khoan thu nhap ngoai Ii khac di&n bién trai chidu véi 1ai thuan
HD kinh doanh ngoai héi (tang 63,3% so v&i cung ky) va Idi mua ban trai phiéu (tang
255% so v&i cuing ky) tdng manh, trong khi thu nhap khac (chi yéu bao gém thu nhap
tir thu hdi ng’ xau ngoai bang) gidm manh (gidm 61% so v&i cung ky, mét phan do

thanh khoan thi trwong BDS yéu).

Bang 19: KQKD Q1/2024, 14 NHTM HSC khuyén nghi
Tang trwdng loi nhuan clia cac ngan hang cé sw khac nhau twong déi

LNTT (ty dong) Q1/2024 % sv cung ky | Ké hoach 2024 Téng trwéng| 2024F HSC dw bao Tang trwéng % dat dw bao
LPB 2.886 84,4% | 9500 | 350% 7.094 | 0,8% 40,7%
VPB 4.182 I 64,0% 23.165 B 114,4% 20.466 89,4% 20,4%
HDB 4028 I 46,8% 15.852 [ | 21,8% 15.834 ]  21,6% 25,4%
TCB 7802 B 1387% 27.100 || 18,4% 20008 | 267% 26,9%
oCB 1214 [ 235% 6.885 |} 66,3% 5568 I | 345% 21,8%
S1B 2654 [ 11,4% 10.600 [| 10,5% 11.643 ] 21,3% 22,8%
Téng 63.633 | 10,4% 273.184 | | 18,9% 23,3%
BID 7.390 6,8% N/a 32500 [ | 19,0% 22,7%
CTG 6210 | 3,8% N/a 28.242 [ 13,0% 22,0%
B 1.829 | 3,6% 7500 | 342% 7380 B | 321% 24,8%
MSB 1.530 0,2% 6.800 || 16,6% 6.842 [ | 174% 22,4%
\VCB 10.718 | -4,5% Na 45.015 [] 9,1% 23,8%
ACB 4892 || -5,1% 22.000 [ 9,6% 21.990 [ 9,6% 22,2%
VIB 2.502 [I -7,1% 12.045 [ 12,5% 12.664 I | 18,3% 19,8%
MBB 5.795 ¥ -11,0% 28.410 [| 8,0% 28.605 [ 8,7% 20,3%

Ngudn: Di¥ liéu cac ngén hang, HSC
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Béao cao nganh - Ngéan hang Ngay 27/6/2024

Biéu d6 20: Pa tang trwéng loi nhuan, 14 NHTM HSC khuyén nghi
Loi nhuan tang trudng khiém tdn trong Q1/2024 sau khi tdng manh trong Q4/2023

mmmm LNTT == % so v@&i cung ky

& 70,000 78.0% - 90%
-5 65,000 80%
> 60,000 70%
55,000 60%
50,000 50%
45,000 40%
40,000 30%
35,000 20%
30,000 | 10%

25,000
20,000

0%
-10%

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

Ngudn: Di¥ liéu cac ngén hang, HSC

Déi v&i chat lwong tai san, ty 1& no x4u tang lén 1,98% (ttr 1,78% tai thoi diém cudi
nam 2023) do ty I1é ng xau mai hinh thanh tang lén (mét phan dq viéc phan loai lai n¢
lién d&i CIC), trong khi chi phi dw phong va xéa ng xau gidm xudng.

HSC tom tat xu huéng va so sanh KQKD ciia cac NHTM trong danh sach khuyén nghi
trong Bang & Biéu db 19-38.

Bang 21: Tom tat tdng loi nhuan trong Q1/2024, 14 NHTM HSC khuyén nghi
Loi nhuan cét 16i (thu nhap 1ai thuan & lai thuan HD dich vu) tdng nhe, thu nhap ngoai Iai khac trai chiéu trong khi chi phi (chi phi HD
& chi phi dw phong) dwoc kiém soat tdt

Nghin ty dong Q1/2023 Q1/2024 % so v&i cung ky
Thu nhap lai thuan 97,709 106,706 9.2%
Thu nhap ngoai lai 25,752 27,184 5.6%
Lai thuan HB dich vy 13,172 13,971 6.1%
Lai thudn HDKD ngoai héi 4,447 7,264 63.3%
Lai thudn mua ban trai phiéu 845 2,996 254.5%
Thu nhap khac 6,969 2,740 -60.7%
Cb tre 319 213 -33.3%
Téng thu nhap HD 123,461 133,889 8.4%
Chi phi HB (38,629) (41,085) 6.4%
Loi nhuan trwére trich lap dw phong 84,832 92,805 9.4%
Chi phi dw phong (27,210) (29,172) 7.2%
LNTT 57,623 63,633 10.4%
Lgi nhuan thuan 46,438 51,496 10.9%

Nguén: Di¥ liéu céc ngén hang, HSC

Bang 22: Lai thudn HD dich vu, 14 NHTM trong danh sach khuyén nghi ctia HSC
Da tang twong dbi yéu (tang 6,1% so v&i cung ky & giam 19% so voi quy trrdc), mot phan do yéu td mua vu & doanh thu HD
bancassurance yéu

e L&i thudn HD dich vu ~ —— % so véi cung ky

o 20,000 60.9% ~ 70%
é 18,000 60%
-~ 16,000 50%
14,000 40%
10000 |
8,000 20%
6,000 10%
4,000 0%
2,000 -10%
0 -20%

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

Ngudn: Di¥ liéu cac ngén hang, HSC
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Bang 23: Lai thudn mua ban trai phiéu, 14 NHTM trong danh sach khuyén nghi ctia HSC
L&i thuAn mua ban trai phiéu trong Q1/2024 cao bang quy trwéc nhwng cao hon dang ké so véi cling ky

Lai thudn mua ban trai phiéu —m— L&i thuAn mua ban trai phiéu / Téng thu nhap HD (%)

6,000 - 6%
4.90%
8,000 7 96% 3.97% [ 5%
C" 3.50%3.69% -

Ty ddng

4,000 - 4%

3,000 | - 3%
2,000 | 2%

1,000 - 1%

0 0%

-1,000 1%
119 Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24

Nguén: Di¥ liéu cac ngén hang, HSC

Tang trwdng tin dung ctia cac NHTM trong danh sach khuyén nghi dat 2,4% trong
Q1/2024, cao hon dang ké so véi ting trvdng clia toan nganh la 0,9% nhwng thap
hon tang trwdng tin dung Q1/2023 1a 4,2%.

Céac NHTM c6 ty trong cho vay cao dbi véi nganh BDS ghi nhan murc ting trwdng tin
dung manh va trén thyc t& cac dw an BBS van la dong lwc tang trwdng chinh, twong
tw xu hwéng trong nam 2023.

Biéu do6 24: So sanh ting trwéng tin dung, Q1/2024
Cac ngan hang co ty trong cho vay lién quan dén linh viec BDS cao ghi nhan ting trwéng tin dung cao trong nam 2023 va Q1/2024

Q1/2023 uQ1/2024

16.0% -
1.7%
12.0%

8.0% 7.1% 62%

4.7% 46% 3go
38% 37% 37T% 27% 4% 24%

4.0% - I I I I I 11% 08% 05% 04%
0.0% | l | ‘ ) —
-_'—__'—L'—_O;;—r

- % -
4.0% -3.3%
-8.0% -
LPB TCB HDB MSB OCB ACB Nhém STB CTG Téng VPB SOCBs BID VIB MBB VCB TPB
NHTM
tw nhan

Nguén: Di¥ ligu céc ngén hang, HSC

www.hsc.com.vn Trang 11

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cao nganh - Ngan hang
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Ngay 27/6/2024

Biéu d6 25: Ty trong trai phiéu doanh nghiép, 14 NHTM HSC  Biéu d6 26: So sanh ty trong trai phiéu doanh nghiép
khuyéen nghi
Trai phiéu doanh nghiép chi chiém 1,9% téng tin dung

...va dao ddng trong khoang 0-7% & tirng ngan hang

mmmm Trai phiéu doanh nghiép

e % tin dung

o 300 4.0%
S 250 3.5%
2 3.0%
= 200 2.5%
S 150 2.0%
= %
100 1.5%
1.0%
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0 0.0%

) &) Q Q N N Y VDD ™

NNV N S NS VN P e 4

S FNFNFNF NP
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= TPDN Q1/2024 N
TPDN Q1/2024 trén tong tin dung (%)

o 50 8%
.<g
:z; 40 6%
< 30
5 4%
Z 20
[T ::
0 I I [T h [1 0%
P PLL 07 FLL

Ngudn: Di liéu cac ngén hang, HSC

Nguén: Di¥ liéu cac ngén hang, HSC

Biéu d6 27: Tang trwdng tién glri, 14 NHTM trong danh sach khuyén nghi ctia HSC
Tang trwdng ti&n g vAn cham hon so véi téng trwdng tin dung, mdt phan do mét bang 14i suét thdp va y dinh cai thién hé sé LDR

& ty 1é NIM clia cac ngan hang

mTang trudng tién giri

0,15

01

-0,05

-01

R ®

&
N AP A

P L K P
& & &£ & ¢4

mTang trwedng tin dung

©

&£

2

¥

Bidu db 28: Hé s6 LDR, 14 NHTM HSC khuyén nghi
Hé sb LDR tang dé ho trg ty I& NIM nhung dang tién gan dén
murc dinh

Nguén: Di¥ liéu cac ngén hang, HSC

Bidu dd 29: Ty 18 CASA, 14 NHTM HSC khuyén nghi
Ty lé gidm nhe, mét phan do hiéu (rng mua vu

—e— Hé s6 LDR thuan —— Hé s6 LDR diéu chinh

110.0%
105.0% -
100.0% -
95.0% -
90.0% -
85.0% -

800% — T T T T T T T T T T T T T T
Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24

30.0% -

26.0% -

22.0% -

18.0% -

14.0% -

23.6%

10.0%

Q1/19

Q1/20 Q1/21 Q1/22 Q1/23 Q1/24

Ghi chu: Hé s6 LDR thuén = Cho vay KH / Tién gai KH; hé s6 LDR giéu chinh =
(Cho vay KH + TPDN) / (Tién gt KH + Giay to c6 gid).
Nguén: Di¥ liéu cac ngan hang, HSC

Nguén: Di¥ liéu cac ngén hang, HSC
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Biéu d6 30: Dién bién ty I& NIM, 14 NHTM HSC khuyén nghi
Viéc ty 1& NIM gidm 12 diém co ban so véi quy trwde trong Q1/2024 cé phan gay that vong, mot phan do nhu cau tin dung yéu

Ty 1& NIM (c6t phai) —m— Loi suét gop e=g== Chi phi huy dong
10.0% T 4.4%

- 4.2%
8.0% | °
- 4.0%
6.0% - - 3.8%
s T T T e A - 3.6%

e
v v
v

L 4

L 2
L 2
L 2

F 3.4%

0, Bl
2.0% F3.2%
0.0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 3.0%

Q1/19 Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24

Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu d6 31: Co ciu va so sanh ty 1& NIM, Q1/2024
So voi quy trwedce, 4/14 NHTM HSC khuyén nghi ghi nhan ty 1€ NIM tang trong khi 10 ngan hang con lai co ty 1€ NIM giam. So v&i quy
trwdc & so véi cling ky, loi suat gdp va chi phi huy ddng déu gidm dang ké

Ty Ié NIM % q/q %yly |Loisudtgop % qlq % yly |Chiphi huy dong % q/q % yly
BID 24%  -0,88% -oip% 6,0%  -1,078 -1,64% 38%  -0,68%  -1,10%
CTG 31%  -0,04% 0,13% 6,3%  -0,71%  -1,35% 34%  -0,69%  -1,48%
VCB 3,2% 024%  -0,46% 55%  -0,36%  -1,10% 2,5%  -0,62%  -0,88%
OCB 34%  -008%  -0H1% 77% 091 -2259 48%  -093%  -1,92%
Téng 3,6% -o1 % -0 io% 71% 0,86  -1,47%% 37%  -0,76%  -1,28%
LPB 3,7% -0 o % 0 25% 87%  -12000 -0,81%4 53%  -1,17%  -1,18%
MSB 3,7% -0I8% 6,8%  -0,84%  -2,05% 39%  -073%  -1,84%
STB 3,8% 1 /o -0%1% 80%  -099%  -2,06% 44%  -1,23%  -1,80%
ACB 3,9% -0,86% 6,9%  -0,70%  -2,10%9 34%  -085%  -1,97%
VIB 4,0% oo 7.7%  -1,080 376 40%  -066%  -2,16%
TPB 4,3% o,d0% 81% -1,  -0,86% 39%  -0,91%  -1,44%
MBB 4,3% 3% 7.7%  -061%  -2,03% 37%  -054%  -0,88%
TCB 4,5% 0,27% 7.7%  -061%  -1,21% 34%  -0,75%  -1,64%
HDB 5,6% 0,56% 11,3% 2200  -0,24% 54%  -1,18%  -1,07%
VPB 5,9% -0,04% -0,47% 10,1%  -0,91%  -1,98% 49%  -0,88%  -1,48%

Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu d6 32: Ty I& no xau & no' nhém 2, 14 NHTM trong danh sach khuyén nghj ctia HSC
Ty 1& no x4u tang trd lai trong Q1/2024

No xau mmmm No' nhom 2 e TY 1& NQ' XAU (Ot phai) TV |& No’ X4U + N@ NhémM 2 (cot phai)

o 400 1 r 5.0%
é 350 - 4.5%
> 300 - - 4.0%
= 250 - - 3.5%
g 200 - - 3.0%
150 - . . . 1.98% 2.5%
100 - . B q /___/\°/ - 2.0%
50 e - 1.5%
e 1.0%

Q1/19 Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24

Ghi chu: HSC dura tréi phiéu VAMC rong vao khoén no xau
Nguén: D& liéu cac ngan hang, HSC
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Biéu db 33: No’ x4u méi hinh thanh, 14 NHTM trong danh sach khuyén nghi ctia HSC
HSC lo ngai vé tinh trang no' x4u mai hinh thanh tang tré lai trong Q1/2024

No xau mé&i hinh thanh —o— Ty I& no x4u m&i hinh thanh (%, cot phai)
50 r 0.8%
2

<O |
S 40 0.6%
£ %0 0.4%
g 20 | . 0
0.2%

10
0 0.0%
-10 - - -0.2%

Q2/19 Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23

Ghi chu: No x4u méi hinh thanh la céc khodn no xau méi phat sinh (trwc khi x6a ng) méi quy
Nguén: D& liéu cac ngan hang, HSC

Biéu do 34: So sanh no xau m&i hinh thanh va xéa ng’, 14 NHTM HSC khuyén nghi
Ty & no x4u Q1/2024 tang do ty & x& Iy ng xAu thap hon so véi no x4u maéi hinh thanh; Q1 thwdng xéa it no' xau.

mmmm No' X4u m&i hinh thanh X6ang xau ==m==Ty I& no xau (cot phai)
) 50 T r 3.5%
S 40 - - 3.0%
= - 2.5%
. (4]
%’ * - 2.0%
Z 20 i . 0
- 1.5%
10 - 1.0%
0- - 0.5%
-10 - - 0.0%
Q2/19 Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23
Ngudn: Di¥ liéu cac ngén hang, HSC
Biéu dé 35: Pém dw phong, 14 NHTM HSC khuyén nghi Biéu d6 36: Chi phi tin dung, 14 NHTM HSC khuyén nghij
Ty 1& LLR dat 100%, cac ngan hang da s& dung hét dém dw  Tdng chi phi tin dung nhiéu kha nang tang nhe trong nhirng quy
phong bd sung tich lily trong giai doan 2021-2022 tiep theo nhwng sé khac nhau gilra cac ngan hang
Khoan di phong dw trir ~ —e— Ty I& bao phii ng’ xau —e— Chi phi tin dung 12 thang —e— Chi phi tin dung hang quy
o 200 7 r 160.0% 2.5%
5 - 150.0% .
=150 1400% 0%
= - 130.0% 159
2 100 - - 120.0%
- 1100%  1.0%
50 - - 100.0% 0.5% |
- 90.0%
0 +—— — — - e 80.0% 0.0% _ - ‘
Q119 Q120 Q1/21 Q1/22 Q1/23 Q1/24 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24
Nguén: Di¥ liéu céc ngén hang, HSC Nguén: Di¥ liéu cac ngén hang, HSC
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Bao cao nganh - Ngan hang

:hsc

Ngay 27/6/2024

Biéu db 37: Chat lweng tai san (Q1/2024), 14 NHTM trong danh sach khuyén nghi ctia HSC
Céac NHTM c6 vén Nha nuéc duy tri chat lwong tai san virng chéc va cé dém du phong tang dang ké

s NO' X3U
16.0% 1
14.0% .
12.0% 0
10.0% - *5
8.0% - e Leee v,
6.0% -
4.0% -
2.0% -
0.0% -

VCB

LPB TCB

ACB

No nhém 2

CTG STB

«ee=ee Ty l& bao phl no x4u (cot phai)
r 200.0%

- 150.0%

- 100.0%

50.0%

- 0.0%

HDB VIB VPB

Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu d6 38: So sanh ty 1&8 no xau méi hinh thanh (%), 4 quy gan nhét
STB, VCB, ACB, TCB, va BID la nhém 5 ngan hang c6 ty 1é ng xau mai hinh thanh thép nhét trong 4 quy vira qua

mQ2/23

2.5% 7
2.0% -
1.5% -
1.0%
0.5% -
0.0%
-0.5% -
-1.0% -

STB VCB ACB

Q3/23

TCB BID LPB

ocB

m Q4/23 uQ1/24

VIB HDB CTG MSB MBB TPB VPB
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Giam nhe dw bao Igi nhuan nam 2024-2025

HSC gidm lan lwot 3% va 4,5% dw bao loi nhuan thuan cta nganh cho ndm 2024-
2025 sau khi gidam nhe gia dinh ty I& NIM, gidm vira phai dy bao lai thuan HD dich
vu & nang dw bao chi phi dw phong, duwgc bu ddp mot phan nho viéc tiét kiém chi
phi hoat déng. Ttr d6, HSC dy bao t6ng loi nhuan ctia cac NHTM trong danh sach
khuyén nghi sé tang trwéng 1an luvot 17,9%, 20,5% va 20,6% trong giai doan 2024-
2026.

Sau khi phan tich xu hwdng chinh va méi trwong hoat ddng cda nganh, cling nhw
KQKD Q1/2024 cta cac NHTM trong danh sach khuyén nghi, HSC diéu chinh dy béo
nam 2024-2025 cho 14 NHTM. Chung t6i cling tém t&t cac du bao chinh dbi véi toan
bd cac ngan hang cling nhw dy bao cho tirng ngan hang nhuw sau.

Lei nhuan thuan dw bao tang trwong 17,9% trong nam 2024
nh® 6 thang cuoi nam 2024 khéi sac

Nhirng théng tin chinh vé dw phéng KQKD clia nganh nhw sau:

e Tang trwdng tin dung binh quan dat 15,5% (so v&i 17,6% trong nam 2023) nhd
phan khac khach hang doanh nghiép Ién (BDS va xay dwng, xuét khau). Phan khuc
khach hang ca nhan dwoc ky vong sé hdi phuc vira phai tir nira cubi ndm 2024 va
manh mé& hon trong ndm 2025-2026 nhéd nhu ciu vay mua nha.

e Ty l& NIM binh quan cai thién 10 diém co ban I&n 3,73%. Mac du mai trwdng lai
suéat dbi mat vai strc ép va |ai suét dw kién sé tang 1&n (tdng 100-150 diém co ban),
HSC dv bao chi phi huy dong sé chi chiu tac dong nhe va tiv tir so v&i mirc nén
thap hién tai, trong khi tdng trwdng kinh t& va nhu ciu tin dung khéi sc sé giup
nang cao loi suét gop.

 Chi phi hoat ddng dwoc kiém soat tdt nhung khéng chat ché nhw ndm 2023 (ting
10,6% so v&i cung ky) véi ty 1&é CIR 1a 31,8%.

e Chét lwong tai san va dy phong: HSC gia dinh ty 1& ng x4u méi hinh thanh binh
quan la 1,45% (so v&i 1,69% trong nam 2023 va binh quan giai doan 2014-2022 la
1,12%); chi phi tin dung la 1,39%, twong dwong nam 2023.

...va tang truwéng 20% trong nam 2025-2026 nho diéu kién kinh
te va thi trwéng BDS hoéi phuc

Dwa trén quan diém trién vong kinh té tich cuc va thi truong BBS h(‘)j phuc dang ké

trong nam 2025-2026, HSC ky vong tin dung sé tang trwdng viing chac, ty 1& NIM cai

thién nhe, lai thuan HD dich vu tang trwdng vira phai va chi phi tin dung ha nhiét trong

nam 2025-2026.

HSC tém tét diéu chinh dw bao trong Bang 39-45.
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Bang 39: Tang trwéng loi nhuan thuan, cac NHTM HSC khuyén nghi

2020 2021 2022 2023 2024F 2025F  2026F I

2013-23  2023-26 2013-26

ACB 27.8% 25.0% 425% 17.2% 96% 11.1% 20.0% 34.5% 13.5% 29.3%
BID -16.4% 51.1% 721% 182% | 20.5% 21.9%  20.0% 18.2% 20.8% 18.8%
CTG 44.6% 3.0% 191% 18.6% | 12.8% 38.8% 24.7% 13.1% 25.0% 15.8%
HDB 17.9% 425% 28.0% 30.0% | 21.8% 16.4% 17.7% 46.7% 18.6% 39.7%
LPB 16.3% 58.8% 525% 23.5% 1.7% 147% 18.0% 25.7% 11.2% 22.2%
MBB 56% 53.7% 37.7% 18.3% 82% 129% 21.4% 24.7% 14.0% 22.1%
MSB 92.7% 100.6%  14.4% 0.6% | 17.2% 21% 14.7% 30.3% 11.1% 25.6%
ocCB 36.9% 24.6% -20.3% 59% | 348% 124% 18.4% 29.9% 21.5% 27.9%
STB 9.3% 272% 47.8% 531% | 20.7% 37.3% 30.1% 13.9% 29.2% 17.3%
TCB 224% 46.5% 11.6% -10.7% | 27.3% 182% 18.4% 39.2% 21.2% 34.8%
TPB 13.5% 37.7% 29.6% -28.7% | 32.3% 258% 21.2% 27.9% 26.3% 27.5%
VCB -03% 18.8% 36.4% 10.5% 89% 184% 13.9% 22.5% 13.7% 20.4%
VIB 42.1% 381% 32.1% 1.1% | 18.3% 24.6% 23.3% 67.2% 22.0% 55.5%
VPB 26.1% 12.6% 55.0% -451% | 59.9% 20.7% 28.9% 25.6% 35.5% 27.9%
Téng 16.4% 30.4% 33.5% 51% | 17.9% 20.5% 20.6% 23.2% 19.6% 22.3%
Binh quan cac NHTM c6 vén NN 77% 191% 392% 14.8% | 13.3% 249% 18.9% 18.0% 19.0% 18.2%
Binh quan cac NHTM tw nhan 22.8% 37.6% 30.3% -0.6% | 21.1% 17.6% 21.7% 28.8% 20.1% 26.8%

Ngudn: Di¥ liéu cac ngén hang, HSC

Bang 40: Tang trwéng tin dung, cac NHTM HSC khuyén nghi
2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F

ACB 21.5% 16.2% 16.6% 15.9% 16.2% 14.3% 17.9% 15.8% 15.1% 15.1%
BID 19.3% 12.8% 12.6% 8.1% 11.1% 12.1% 16.3% 12.0% 12.0% 11.0%
CTG 13.3% 7.4% 7.1% 6.4% 11.1% 12.1% 15.5% 14.0% 12.0% 12.0%
HDB 22.7% 17.8% 18.0% 23.0% 13.4% 25.6% 31.8% 24.5% 24.5% 24.5%
LPB 26.3% 18.5% 18.2% 25.7% 18.1% 12.7% 17.0% 16.0% 16.0% 16.0%
MBB 20.9% 17.5% 18.8% 22.9% 24.5% 24.8% 28.0% 20.3% 19.6% 19.7%
MSB 0.0% 30.3% 23.2% 251% 23.1% 17.8% 22.3% 18.0% 18.0% 18.0%
ocCB 25.0% 19.1% 25.5% 24.4% 14.8% 18.5% 22.5% 12.2% 0.0% 0.0%
STB 12.6% 14.1% 15.4% 14.9% 14.0% 13.1% 10.1% 14.0% 13.0% 13.0%
TCB 16.3% 20.3% 19.0% 24.0% 26.5% 12.5% 21.6% 15.4% 15.0% 15.0%
TPB 22.7% 18.0% 221% 30.7% 21.7% 14.3% 19.1% 15.4% 15.4% 14.5%
VCB 17.2% 14.6% 16.0% 14.0% 15.1% 18.8% 10.7% 14.4% 14.9% 13.9%
VIB 27.0% 17.6% 31.3% 29.5% 19.2% 14.5% 14.2% 15.0% 16.0% 16.0%
VPB 24.0% 17.5% 17.6% 19.0% 18.9% 22.9% 27.0% 23.3% 23.6% 20.7%
Téng 17.7% 13.7% 14.5% 14.3% 15.3% 15.6% 17.6% 15.5% 15.1% 14.6%
Binh quan cac NHTM c6 vén NN 16.5% 11.3% 11.5% 9.1% 12.2% 14.0% 14.4% 13.3% 12.8% 12.2%
Binh quéan cac NHTM tw nhan 19.7% 17.7% 19.0% 21.6% 19.3% 17.5% 21.3% 17.9% 17.4% 17.1%

Ngudn: Di¥ liéu cac ngén hang, HSC

Bang 41: Ty & NIM, cac NHTM HSC khuyén nghi
2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F

ACB 3.53% 3.67% 3.61% 3.66% 4.02% 4.26% 3.87% 3.96% 4.04% 4.03%
BID 2.97% 2.93% 2.82% 2.60% 3.01% 3.07% 2.67% 2.85% 2.98% 3.06%
CTG 2.81% 2.08% 2.91% 2.94% 3.10% 3.03% 2.91% 2.99% 3.06% 3.12%
HDB 4.08% 4.04% 4.61% 4.63% 4.44% 5.14% 5.13% 5.15% 5.08% 5.05%
LPB 3.89% 3.30% 3.44% 3.17% 3.53% 3.96% 3.23% 3.67% 3.79% 3.73%
MBB 4.31% 4.69% 4.96% 4.73% 5.04% 5.66% 4.79% 4.29% 4.88% 4.76%
MSB 2.41% 2.90% 2.54% 3.38% 3.66% 4.36% 4.10% 3.75% 4.18% 4.07%
oCB 3.47% 3.98% 3.98% 3.93% 3.69% 4.04% 3.42% 3.69% 3.73% 3.82%
STB 1.84% 2.37% 2.52% 2.79% 2.63% 3.36% 3.77% 3.78% 3.91% 4.01%
TCB 3.81% 4.22% 4.42% 4.98% 5.80% 5.37% 4.14% 4.45% 4.74% 5.06%
TPB 3.00% 3.80% 4.31% 4.49% 4.57% 4.20% 4.06% 4.14% 4.26% 4.36%
VCB 2.62% 2.90% 3.16% 3.00% 3.22% 3.51% 3.13% 3.19% 3.29% 3.48%
VIB 3.21% 3.85% 4.21% 4.51% 4.82% 5.00% 4.82% 4.71% 4.70% 4.67%
VPB 8.80% 8.84% 9.42% 8.79% 7.77% 7.70% 5.73% 5.95% 5.99% 6.02%
Téng 3.31% 3.33% 3.64% 3.63% 3.86% 4.05% 3.62% 3.72% 3.89% 3.98%
Binh quan cac NHTM c6 vén NN 2.81% 2.64% 2.95% 2.83% 3.11% 3.19% 2.89% 3.00% 3.10% 3.20%
Binh quan cac NHTM tw nhan 4.05% 4.33% 4.57% 4.61% 4.72% 5.01% 4.40% 4.45% 4.65% 4.68%

Nguén: Di¥ liéu cac ngén hang, HSC
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Bang 42: Tang trwéng thu nhap lai thuan, cac NHTM HSC khuyén nghi
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Béao cao nganh - Ngan hang Ngay 27/6/2024

2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F

ACB 22.7% 22.5% 16.9% 20.4% 29.9% 24.2% 6.1% 19.0% 16.9% 16.3%
BID 32.1% 12.9% 3.0% -0.5% 30.8% 19.7% 0.1% 18.1% 15.7% 13.1%
CTG 20.8% -18.0% 49.5% 7.2% 17.4% 14.4% 10.8% 16.5% 14.6% 13.7%
HDB 36.3% 19.9% 27.5% 22.1% 17.2% 29.2% 23.2% 27.7% 17.4% 18.3%
LPB 29.9% -4.0% 20.8% 10.9% 34.2% 32.0% -5.9% 30.2% 20.0% 17.1%
MBB 40.6% 30.0% 23.4% 12.7% 29.2% 37.5% 7.4% 9.6% 36.6% 19.6%
MSB -28.9% 81.2% 5.5% 57.5% 28.9% 33.9% 10.4% 8.5% 29.0% 17.2%
ocB 44.6% 43.1% 19.4% 21.5% 14.1% 22.2% -2.6% 27.5% 15.3% 16.7%
STB 31.3% 44.6% 20.3% 25.6% 3.8% 43.3% 28.7% 13.3% 17.1% 16.0%
TCB 9.7% 27.5% 25.2% 31.5% 42.4% 13.5% -8.6% 24.9% 18.9% 17.3%
TPB 49.6% 38.0% 28.7% 29.4% 36.5% 14.5% 9.1% 15.0% 16.7% 16.1%
VCB 18.4% 29.5% 21.7% 4.8% 17.0% 25.6% 0.7% 10.7% 15.0% 15.6%
VIB 31.6% 39.6% 28.8% 36.7% 39.1% 26.6% 16.0% 15.3% 15.4% 15.1%
VPB 35.9% 19.8% 23.4% 6.1% 6.2% 19.4% -6.9% 31.4% 20.9% 19.3%
Téng 26.4% 16.4% 22.0% 12.0% 22.7% 23.2% 4.5% 18.2% 18.9% 16.3%
Binh quan cac NHTM c6 vén NN 24.2% 7.0% 21.3% 3.7% 21.7% 19.9% 3.6% 15.1% 15.1% 14.1%
Binh quan cac NHTM tw nhan 28.8% 26.2% 22.7% 19.2% 23.4% 25.6% 5.1% 20.3% 21.4% 17.7%

Ngudn: Di¥ liéu cac ngén hang, HSC
Bang 43: Tang trwéng lai thuan HD dich vu, cac NHTM HSC khuyén nghi

2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F

ACB 25.8% 26.0% 26.6% -10.6% 70.8% 21.8% -17.1% 15.4% 18.8% 15.1%
BID 18.2% 19.7% 20.2% 23.3% 25.8% -14.5% 16.1% 14.4% 21.7% 12.6%
CTG 9.3% 49.4% 46.4% 7.0% 14.3% 18.2% 21.4% 6.8% 12.0% 14.8%
HDB 51.2% 145.1% 36.0% 59.4% 102.9% 534%  -26.0% | -24.9% 22.8% 19.4%
LPB -14.7% 135.0% 158.0% 59.3% 36.9% 93.7% 114.6% | -62.3% 34.8% 32.6%
MBB 65.6% 126.5% 24.4% 12.2% 22.1% -5.3% -1.2% 6.7% 18.1% 19.6%
MSB 46.7% 98.9% 92.3% 57.1% 250.1%  -61.3% 43.6% | -21.7% 32.0% 18.0%
ocB 100.6% 72.7% 61.6% 54.0% -6.7% 29.3% -13.0% 14.6% 17.9% 16.4%
STB 83.5% 2.2% 23.9% 12.7% 16.0% 19.6% -49.6% 31.1% 32.4% 27.8%
TCB 949% -14.1% -0.6% 28.8% 52.4% 33.6% 2.2% 14.3% 20.4% 20.4%
TPB 91.7% 309.7% 58.6% 18.2% 21.7% 745% -15.3% 21.8% 21.9% 20.0%
VCB 20.5% 34.1% 26.6% 53.4% 12.1% 1.7%  -15.5% 8.9% -2.4% 5.4%
VIB 59.2% 80.6% 144.6% 32.9% 14.8% 16.3% 4.3% 30.2% 26.5% 24.1%
VPB 71.4% 10.3% 84.2% 13.0% 20.9% 58.6% 12.0% 11.0% 14.7% 14.6%
Téng 45.1% 28.0% 34.3% 23.2% 30.5% 13.6% 0.1% 6.9% 18.0% 17.4%
Binh quan cac NHTM c6 vén NN 16.6% 32.1% 29.9% 28.3% 17.1% -3.3% 6.0% 10.0% 11.2% 11.5%
Binh quan cac NHTM tw nhan 72.4% 25.3% 37.4% 19.9% 39.7% 23.4% -2.6% 5.3% 21.5% 20.1%

Ngudn: Dir liéu cac ngén hang, HSC
Bang 44: Tang trwdng chi phi hoat déng, cac NHTM HSC khuyén nghi

2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F

ACB 32.9% 8.0% 23.8% -8.2% 8.6% 40.1% -6.3% 10.2% 16.5% 15.1%
BID 14.6% 4.0% 7.2% 2.4% 9.4% 16.5% 11.2% 10.1% 10.8% 10.8%
CTG 17.1% -6.5% 11.7% 21% 7.0% 11.7% 6.5% 8.2% 11.0% 11.0%
HDB 24.9% 8.5% 14.4% 21.5% 3.4% 35.2% 5.8% 19.4% 15.9% 16.1%
LPB 38.5% 8.4% 32.3% 15.2% 9.6% 4.3% 8.5% 11.1% 13.2% 16.0%
MBB 43.7% 45.6% 11.3% 8.6% 17.3% 19.7% 0.7% 6.1% 39.9% 19.6%
MSB 8.9% 41.5% -14.4% 43.3% 9.6% 12.6% 8.7% 7.0% 16.7% 18.0%
ocB 38.2% 29.3% 31.0% -4.9% 3.2% 28.0% 3.1% 11.4% 10.8% 11.9%
STB 11.6% 23.7% 18.2% 18.9% -10.8% 11.6% 17.6% 5.1% 12.7% 10.8%
TCB 12.5% 24.4% 25.2% 18.0% 29.5% 16.6% 1.8% 14.8% 16.2% 16.1%
TPB 45.9% 46.6% 20.2% 22.9% 8.7% 30.1% 12.7% 12.7% 14.1% 14.3%
VCB 19.3% 14.7% 16.2% 1.4% 9.6% 21.0% 3.1% 5.8% 10.0% 12.3%
VIB 11.6% 15.2% 27.8% 29.9% 18.3% 17.3% 6.7% 16.9% 17.2% 15.2%
VPB 34.3% 19.5% 16.0% -7.6% -5.9% 31.7% -1.2% 19.6% 21.4% 16.8%
Téng 21.7% 13.6% 15.1% 6.6% 7.8% 20.1% 5.2% 10.6% 16.0% 14.2%

Ngudn: Di¥ liéu cac ngén hang, HSC
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Bang 45: Chi phi tin dung (chi phi dw phong/dw no cho vay), cac NHTM HSC khuyén nghi

2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F
ACB 0.79% 0.22% 0.02% 0.29% 0.38% 0.31% 0.85% 0.69% 0.52% 0.35%
BID 1.10% 2.27% 2.01% 1.54% 0.85% 1.27% 1.25% 1.78% 1.13% 1.07%
CTG 1.16% 0.83% 1.09% 0.53% 0.93% 1.70% 1.87% 1.76% 1.20% 1.20%
HDB 0.37% 0.48% 0.66% 0.98% 1.35% 1.29% 1.48% 1.64% 1.04% 1.14%
LPB 0.19% 0.81% 0.39% 0.37% 0.36% 0.84% 1.63% 1.38% 1.38% 1.47%
MBB 0.73% 1.22% 1.99% 1.78% 1.00% 1.34% 1.86% 1.62% 1.66% 1.49%
MSB 2.81% 1.71% 1.36% 1.73% 0.92% 0.87% 1.96% 1.69% 1.52% 1.52%
OoCB 0.61% 1.70% 1.12% 1.51% 0.69% 1.60% 3.34% -0.31% 1.21% 1.10%
STB -1.50% -1.94% 0.16% 0.06% 0.06% 0.07% 1.46% 0.15% 0.47% 0.43%
TCB 1.30% 1.73% 0.23% 0.57% 0.47% 0.34% 1.09% 0.79% 0.63% 0.73%
TPB 0.61% 0.32% 1.00% 1.06% 1.88% 1.42% 2.85% 1.56% 1.33% 1.13%
VCB 1.01% 0.65% 0.50% 0.32% 0.36% 0.46% 0.82% 0.74% 0.54% 0.52%
VIB 1.30% 2.24% 0.26% 0.53% 1.30% 0.71% 2.36% 1.37% 1.06% 0.80%
VPB 4.81% 5.52% 5.29% 5.26% 7.02% 6.28% 4.79% 3.46% 3.66% 3.51%
Téng 1.06% 1.29% 1.28% 1.06% 1.01% 1.32% 1.69% 1.45% 1.21% 1.17%

Nguén: Di¥ liéu cac ngén hang, HSC
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DPinh gia hop ly v&i tiém nang tang gia binh quan 1a
19,8%

Gia cb phiéu nganh ngan hang da tang 17,5% ké tr ddu nam, tich cwc hon mét chut
so vé&i chi s6 VNIndex (tang 11,7% ké tlr ddu n&m). Sau khi giam nhe gan day, P/B
trwot dw phong 1 ndm binh quan nganh hién la 1,18 1an, thap hon 0,54 d6 léch chuan
S0 V@i binh quan qué khir. Theo dw bao mai, P/B dw phéng nam 2024 & 2025 lan
lwot Ia 1,48 1an va 1,24 |an, twong dwong tiém nang tang gia 19,8% ddi voi cac cb
phiéu trong danh sach khuyén nghi. Lua chon hang dau cla chang téi bao gébm céac
¢ phiéu c6 tinh phong tht nhw ACB & VCB cling véi nhitng ¢b phiéu c6 loi nhuan
ky vong di kem v&i rtii ro cao hon nhw CTG, STB, TCB & VPB.

Dinh gia twong doi ré doi véi hau het cac ngan hang

Ké tir ddu nam, gia cac cd phiéu ngan hang trong danh sach khuyén nghj cia HSC
da ting 17,5%, tich cuc hon 6% so véi chi sb VNIndex (tdng 11,7% ké tir dau nam)
va dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,18 Ian, thdp hon 0,54 d6 léch
chudn so v&i binh quan quéa khir. Hau hét cac cd phiéu déu twong déi ré so véi binh
quan quéa kht, v&i cb phiéu dang c6 dinh gia ré nhat la VCB, VPB va mét s6 NHTM
¢6 quy mé nhé hon nhw MSB, OCB, TPB.

So séanh twong dbi, VCB & BID dang giao dich v&i dinh gia cao hon dang ké so véi
s0 v&i binh quan nhém NHTM. Sau khi tdng gia manh ké tir ddu n&m, LPB (t&ng 64%)
hién dang cé dinh gia dat nhat trong s6 cac NHTM tw nhan. HSC cho réng nén tang
thay ddi la khéng du dé LPB c6 mirc dinh gia hién tai.

Bang 46: P/B trwot dw phéng 1 nam
Dinh gia clia phan I&n cac ngan hang van twong déi ré so véi gia tri binh quan qua kh,
dac biét la VCB, VPB va cac ngan hang nho hon la MSB, OCB

Do léch chuan (thap)/cao

tfw‘-’;z:fctah; Uéctinh  Dirligutir  Dirligu ti

Rirong clz cia HSC 2017 2020
ACB 119 1.22 (0.27) 0.18
BID 174 174 (0.12) (0.52)
cTG 110 110 (0.24) 0.02
HDB 110 111 (0.44) 0.46
LPB 158 158 2.20 183
MBB 1.00 0.95 (0.56) (0.36)
MSB 0.73 0.74 (0.95) (0.95)
ocB 0.83 0.84 (0.60) (0.60)
STB 0.87 0.88 (0.31) (0.51)
TCB 1.05 1.06 (0.03) 0.82
TPB 1.01 0.98 (0.72) (0.33)
VCB 223 2.21 (1.45) (1.57)
VIB 1.06 112 (0.19) (0.04)
VPB 0.96 0.96 (0.75) (0.67)
Binh quan gian don 1.17 1.18 (0.54)

Nguén: Bloomberg, HSC
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Biéu db 47: Dién bién gia mét nam, cac NHTM HSC khuyén Biéu dé 48: P/B trwot dw phéng 1 nam, cac NHTM HSC

nghi khuyén nghi

Cac NHTM HSC khuyén nghi dién bién tich cwc hon 5% so voi Cac NHTM HSC khuyén nghi dang giao dich v&i P/B trwot dw

VN Index trong 12 thang qua phéng 1 ndm binh quan 1a 1,18 1an, th&p hon 0,54 d6 léch chuan
so vé&i gia tri binh quan

Téng
Binh quan nhém NHTM c6 vén Nha nwéc

% thay déi trong Binh quan cac NHTM HSC khuyén nghi

1 nédm

VN Index 30 - Binh quan nhém NHTM tw nhén
35 7
30 25
25 -
| 20 -
20 l]\
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10 - PaiVahW 15 W
5 7/,\/\4’ 10
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Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC

Bang 49: So sanh P/B trwot dw phéng 1 nam
Ngoai trr LPB, cac ngan hang khac déu dang giao dich xung quanh (BID, ACB, VIB, TCB, STB) va thap hon (VCB, HDB, MBB, TPB,
OCB, MSB) mtrc binh quan qua kht tt* nam 2017

Téi da 5 nam T6i thiéu 5 nam + Hién tai =Binh quan

4.5
4.0
3.5
3.0
2.5

2.0
1.5 *

1.0 .‘-"""7*""'*01—?

0.5

VCB BID LPB ACB VIB CTG HDB TCB TPB MBB STB VPB OCB MSB

Ngubn: HSC

Phwong phap va gia dinh dinh gia

HSC 4p dung phuong phap thu nhap thang dw ¢é dinh gia ¢ phiéu ngan hang, véi 3
nam dw bao chi tiét (2024-2026) va sau do giai doan chuyen tiép tr 3 dén 5 nam truéc
khi dén giai doan tang trwéng dai han n dinh (3-4%). Chang t6i sr dung nhi*ng gia
dinh sau:

e Lai suét phi rai ro: 4% (gia dinh chung cia HSC, giir nguyén)

e Phan bu rti ro vén CSH: 8,5% (gia dinh chung ctia HSC, gir nguyén) cho 4 NHTM.
Tuy nhién, HSC ap dung thém phan bu rii ro d&c thu dé& dwa ra ‘phan bu rdi ro vén
CSH diéu chinh’ d6i véi mot sd NHTM cé ty trong cho vay linh viec BBS va TPDN
cao hon binh quéan hoac nhirng NHTM nhom 2 cé6 mre d6 phu thudc vao loi nhuan
tr mang kinh doanh ngudn vén hodc vén vay lién ngan hang cao hon mat béng
chung, vi ching toi coi day la nhirng rui ro riéng 1& cda mé hinh kinh doanh cta
nhirng NHTM nay.
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e Theo do, phén bu rdi ro vdn CSH ap dung cho ACB, BID, CTG va VCB la 8,5%;
cho MBB, STB, TPB & VIB la 9,5% va HDB, LPB, MSB, TCB, VPB & OCB la 10%.
Day 14 gia dinh cho thay quan diém va cach tiép can dinh gia twong dbi than trong
clia chung toi.

e Hé sb beta, téc d6 tang trwdng dai han va hé s6 ROE dai han sé tuy thudc vao
trng ngan hang.

e Chuyén thoi gian dinh gia sang gitka ndm 2025.

Theo dw bao méi, P/B dy phéng nam 2024 & 2025 cia nganh ngan hang lan luot 1a
1,48 14n va 1,24 1an, twong dwong tiém nang tang gia binh quan 1a 19% déi véi cac
c6 phiéu trong danh sach khuyén nghi. Lwa chon hang dau cla ching tdi bao gdm
cac cb phiéu co tinh phong thi nhw ACB & VCB cling v&i nhirng cé phiéu c6 loi nhuan
ky vong di cung rui ro cao hon nhv CTG, STB, TCB & VPB.

Bang 50: Phan tich Dupont, cac NHTM HSC khuyén nghij
Theo thoi gian, HSC nhén thdy ROE ¢6 xu huwong ngay cang tang nho ROA cai thién trong khi cac ngan hang giam dan ty 1& no (cai
thién ving dém von). HSC ky vong sw phuc hdi manh mé trong nam 2025-2026 sé khién ROE va ROA dat l1an lvot 1,8% va 18,2%

% tai san binh quan 2024F 2025F

Thu nhap I4i thuan 3.0% 3.1% 3.4% 3.4% 3.6% 3.8% 3.4% 3.5% 3.7% 3.8%
Lai thuan HD dich vy 0.4% 0.4% 0.5% 0.5% 0.6% 0.6% 0.5% 0.5% 0.5% 0.5%
Thu nhép ngoai lai khac 0.5% 0.6% 0.6% 0.6% 0.6% 0.5% 0.5% 0.5% 0.4% 0.4%
Chi phi HD -1.7% -1.7% -1.8% -1.7% -1.6% -1.6% -1.5% -1.4% -1.5% -1.5%
Trich 1ap dw phong -1.0% -1.0% -1.0% -1.1% -1.3% -1.1% -0.9% -1.0% -1.0% -0.9%
Thué & lgi ich cia cb dong thiéu sb -0.3% -0.3% -0.3% -0.4% -0.4% -0.5% -0.4% -0.4% -0.5% -0.5%
ROA 1.0% 1.1% 1.3% 1.4% 1.5% 1.7% 1.6% 1.6% 1.7% 1.8%
Tai san/Vén CSH 16.2 14.8 13.6 12.8 124 11.9 1.2 10.8 10.2 9.9
ROE 15.4% 16.6% 17.7% 17.4% 19.1% 20.8% 17.7% 17.6% 17.7% 18.2%

Ngudn: Di¥ liéu cac ngén hang, HSC

Bang 51: Cac sb liéu hoat dong chinh & dinh gia

Hé s6 CAR
No xau
No’ nhém 2
Hé s LLR
Ty trong cho vay BPS 4.9
Ty lé CIR _
Ty 1é NIM — da dieu
chinh rui ro
ROA
ROE
2024 tang trwéng EPS
2024 tang trwéng
tin dung
':’f;r:‘“;‘l-’gn?‘-" phong 174 110 111 158 095 088 106 098 - 112 096
Ghi chu: EPS, téng trudng tin dung & P/B truot dw phéng 1 ndm (dir lidu gié tir ngay 31/5) dua trén dw bao ctia HSC; nhiing sé liéu khéc la dir ligu thue té
. cubi ndm 2023
Nguébn: Dir liéu cac ngan hang, HSC

1.5
167.2 65.8
10.0 25.4
34.1

8.3
38.0

41.5
1.9

1.3
18.0 14.6 14.2
12.2 27.2 32.3

14.0 15.4 15.4

17.0
15.0
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Bang 52: So sanh cac ngan hang

o a PB tai
A A Tang trwéng S
P/B (lan) P/E (lan) ROE (%) gia muc
EPS (%) tiéu (1an)
2024F 2025F 2024F 2025F 2024F 2025F 2024F  2025F 2024F
ACB 24,650 Muavao 30,435 | 1.31 1.11 6.4 58 | 248 227 213 9.6 11.1 1.61
BID 47,100 Tatrr‘gnt; 52,800 1.88 1.58 12.2 102 | 18.9 188 185 18.1 20.4 2.11
CcTG 31,900 Muavao 41,000 | 119  0.99 8.5 6.0 | 17.1 166  19.6 0.5 415 1.52
HDB 23,250 Ta{;g;z 27,700 | 120  1.00 6.0 52| 242 236 223 | 107 16.9 1.43
LPB 25,800 Banra 16,500 | 167 145 | 128 112 | 192 154 153 0.2 14.7 1.07
MBB 21,750 Muavao 27,900 | 1.02  0.87 55 49| 240 209 198 7.2 11.7 1.31
MSB 14,300 Muavao 18,200 | 078  0.68 5.2 51| 160 160  14.1 16.8 1.8 1.00
OCB 14,750 Tat’;gr% 17,100 |  0.91 0.79 6.8 6.0 | 123 144 140 34.8 12.8 1.06
STB 27,850 Muavao 37,200 | 096  0.79 6.1 43| 183 186  21.1 12.2 40.2 1.28
TCB 47,000 Muavao 56,500 | 1.12  0.98 7.2 61| 148 163 168 | 272 18.2 1.35
TPB 17,650 Ta{;g;z 20,400 | 1.03  0.90 6.6 52| 137 174 190 | 323 25.8 1.20
VCB 87,200 Tét?grg 106,500 | 246 192 | 147 130 | 218 198 1841 0.1 13.8 3.00
VIB 21,750 Tat’;g;g’ 25,800 1.22 1.00 5.5 44| 243 243 251 17.0 24.8 1.44
VPB 18,000 Muavao 23,000 | 1.00  0.92 9.0 74| 84 110 123 | 403 20.7 1.27
Binh quan nganh 127  1.07 8.0 68 | 184 183 184 | 16.2 19.6 1.48
Binh quan cac NHTM cé vén Nha nwérc 184 149 | 11.8 97| 193 184 187 6.2 25.2 2.21
Binh quan cac NHTM tw nhan 1.11 0.95 7.0 60| 182 182 183 | 189 18.1 1.28
Ghi chu: D& liéu gia ngay 31/5
Nguén: HSC

Rui ro déi v&i dw bao va dinh gia cta chang toi
RUi ro dbi v&i dw bao ctia chang téi bao gébm:

e Tang trwdng tin dung chdm hon dy bao: Trong khi ching téi khdng qua lo ngai ve
kha nang cac NHTM cé thé hoan thanh han mic tang trwdng tin dung vao cudi
nam, viéc gidi ngan cac khoan vay cham cung cac khoan vay ‘ky thuat’ cé thé lam
ty 1& NIM thap hon dy bao.

e Sirc ép Ién ty gia kéo dai hon dy kién c6 thé 1am Iai sut bién dong béat loi va tac
dong tiéu cuc téi ty 1€ NIM.
o Thij trwdng BDS hdi phuc cham hon dw kién.

e Chi phi tin dung (chi phi dy phong) cao hon du bao & mét s6 NHTM do no x4u lién
doi.
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[ | h s c Cé’phiéu | Viéet Nam | Ngan hang
- Ngan hang TMCP A Chau (ACB - HSX)

Bao cao doanh nghiép Ngay 27/6/2024

Mua vao (gi nguyén) Hé so ROE cao bén virng & an toan; lap lai khuyéen
Gia muc tiéu: VNB30,435 (ter VND30,435) . N

Tiém nang tang/giam: 23.5% nghl Mua vao

Gia cé phiéu (déng) (31/5/2024) PYXE] = HSC nhac lai khuyén nghi Mua vao déi voi ACB va gilr nguyén gia muc tiéu la
M3 Bloomberg ACB VN 30.435d (tiem nang tang gia 23,5%).

Gia caofthap 52 tuan (d) 17.724-24906  w  Chung t6i git¥ nguyén dw béo loi nhuan thuan giai doan 2024-2026, twong
GTGD (b 5 phién) (tr.d) 247112 dwong lgi nhuan thuan ting trwdng 9,6% trong nam 2024 va toc do tang trwdng
xz: :Zz ::!ttrt’g:g((t:yuds)[)) 112’;22 CAGR 3 nam dat 13,5%. Tang trdng tin dung &n twong ké tir dau nam cing
Sig CP 16U hanh ?tr.d;/) 4:467 chat Iu’c_wpg tai sén’vﬂ’ng Achég da giup ACB di duang huéng dé hoan thanh ké
Slg CP NN dugc s& hitu (tr.dv) 1,340 hoach nam 2024 cta Ngan hang.

Slg CP NN duwoc mua (tr.dv) o = ACB dang giao dich v&i P/B dw phéng la 1,22 1an, thp hon 0,27 d6 léch chuén
Gi6i han ty 1& s& hitu NN 30.0% so v&i binh quan qua kh nhwng cao hon 17% so v&i binh quan nhém NHTM
Ty 1& s& hivu clia NN 30.0% tw nhan. Chung téi tin rdng chat lwong tai san & lgi nhuan tich cuc sé gitip ACB
Ty 1& freefloat 77.7% xtrng dang c6 dwoc dinh gia cao hon binh quan nhém NHTM tw nhan.

Cé dong lon {uy , ngwdi lién quan (6.90%)

Nguon: Cong ty, Use tinh cia HSC - gup kijén: Gia cd phiéu ting manh trong 1 thang qua

Biéu db gia Gia c6 phiéu ACB d4 tang 9,3% trong 1 thang qua, dién bién tich cuc hon chi s6
25000 ACB (WD) VN30 I (Gié diu chinh) VNIndex va so v&i binh quén nhdm NHTM tw nhan trong cung ky. HSC tin rang day
24400 la thanh qua tir tang trwdng tin dung chét lwong va chat lweng tai sén viing chéc
22000 clia ACB.
Tac dong: Gitr nguyén dw bao loi nhuan giai doan 2024-
17,000 2026
8 l R s | HSC gitr nguyén dy bao lgi nhuan thuan giai doan 2024-2026, v&i lgi nhuan thuan
ceo e te e e e tang tredng 9,6% trong nam 2024 va toc do tang trudng CAGR lgi nhuan thuan
LI TN VOO M I R I PRUT]  trong 3 ndm toi dat 13,5%. Tang trudng tin dung ctia ACB ké tir dau nam kha an
C6 phiéu thvong 9.29 4.80 38.3  twong, dat khodng 6%, cao hon so v&i binh quan nganh & mirc khoang 2,5% déng
So vé&i chi s 6.26 3.96 15.6

thoi gite vibng ty 16 no xau & mire rat thap. Lai suét lién ngan hang tang Ién gan day
cling co lgi cho ACB nh¢ vi thé cho vay rong cia Ngan hang.
Lwu y rang du bao EPS giai doan 2024-2026 cla ching t6i thdp hon binh quan

So véi nganh - - -
Nguén: Céng ty, FactSet

HSC va trung binh thj trwong khoang 6,9% dw bao cla thj tredng mot \phén do chung t6i loai trir khoan trich quy
EPS DC (d6ng) HSC Thij trwéng % ch.léch khen thwéng phac lgi khéi Igi nhuan thuan (khoang 2,5% lgi nhuan hgp nhat).
2024F 3,838 4,021 (4.5) . ce A X .

2025F 4.265 4733 ©9.9) Dinh gia va khuyen nghi

2026F 5,116 5,467 (6.4)

HSC Iap lai khuyén nghi Mua vao va gii nguyén gia muc tiéu la 30.435d, twong
dwong tiém nang tang gia 1a 23,5% va P/B trwot dw phong 1 nam la 1,4 1an, cao
Mb ta doanh nghiép hon k‘hoéng 10-2q°A; s0 v&i binh quan nhém NHTM tu nhan. CL‘mg v&i loi suét cb
Ngan hang TMCP A Chau 1a mét trong nhirng tlre ky vong cho nam 2025 1a 4%, tong loi nhua‘n ky v'ong vao khoang 27,5%.

ngan hang tw nhan I&n nhat tai Viét Nam, tap trung ACB dang giao dich v&i P/B dw phéng 1a 1,22 1an, thdp hon 0,27 d6 léch chuén so
vao phan khuc khach hang ca nhan va DNVVN. v&i binh quan qua kh& & mic 1,3 1an nhwng cao hon 17% so véi binh quan nhém
NHTM tw nhan & mirc 1,04 1&n. Ching t6i tin rdng nghich ly tich cwc dang tén tai &
ACB, dd la vira gilr dwoc khau vi rdi ro than trong nhwng van cé thé duy tri dwoc
tang trwdng virng chéc va chét lwgng so véi nganh. Trong bdi canh vi mo6 bét 6n
hién nay, ACB hién khéng chi Ia co’ hdi dau tw c6 tinh phong thd ma con la mét co
héi dau tw tang trwdng bn dinh.

Nguén: Bloomberg, HSC wéc tinh

Cudi nam: Thang 12

Thu nhap i thuan (ty ddng) 23,534 24,960 29,692 34,705 40,348

Tdng thu nhap HD (ty ddng) 17,185 21,872 24,524 28,091 33,198

LN thuan (ty ddng) 13,688 16,045 17,584 19,539 23,440
Chuyén vién phan tich EPS (dbng) 3,031 3,503 3,838 4,265 5116
Nguyén Thanh Tung, CFA DPS (déng) 0 756 870 1,000 1,150
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dbng) 13,083 15,885 18,860 22,125 26,092
tung.nguyenthanh@hsc.com.vn P/E (lan) 8.13 7.04 6.42 5.78 4.82
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 0 307 353 4.06 4.67
Pham Lién Ha, CFA P/B (1an) 1.88 1.55 1.31 1.11 0.94
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 432 15.6 9.58 11.1 20.0
ha.plien@hsc.com.vn ROAE (%) 26.5 24.8 22.7 21.3 21.8
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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B4o cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 27/6/2024

Tang trwdng tét véi khau vi rai ro thap

HSC duy tri gid dinh/dw bao chinh va tin rdng ACB dang di ding hwéng dé hoan
thanh ké hoach kinh doanh dét ra tai PHCD. Ngan hang ghi nhan tang trwéng tin
dung 4n twong ké tir ddu nam dat khodng 6%, cao hon so véi binh quan nhém
NHTM tw nhan & muc 2,5%, dong thai gitk vibng ty 18 no xAu & mirc rat thap. Lai
suat lién ngan hang téng lén gan day ciing c6 loi cho ACB nh¢ vi thé cho vay thuan
ctia Ngan hang. Chung toi duy tri khuyén nghi Mua vao dbi véi ACB.

Gia dinh & dw bao chinh

HSC gitr nguyén quan diém va dy bao nhu trong Bao céo cap nhat gan nhéat (Chéat
lwong tai san virng chac; tdng 6,4% gid muc tiéu, 13/5/2024). Nhirng gia dinh va dy
bao chinh nhw sau:

¢ Tiang trwdng bang CDKT: HSC ky vong tang trwdng tin dung hop nhét cia ACB
(trén 15%) sé cao hon so vo&i binh quan nhdm NHTM tw nhan (dw bao dat 14%)
nho chét lwong tai san tét hon va nhd khoan dau tw I6n vao ACBS gan day (ve
vbn va nhan lwe, ...). Tién glri c6 thé sé tang trwéng nhanh hon tin dung nham
gidm dan hé sé LDR tr 88,3% tai thoi diém cudi ndm 2023 xudng 85% trong 5 nam
toi.

e Ty I& NIM: HSC du bao ty 1& NIM bat dau hoi phuc tir nam 2024 nho kha nang
kiém soat chi phi huy déng réat tét va vi thé cho vay rong trén thj trwong lién ngan
hang giup ACB hwéng loi tir dot 13i suét lién ngan hang tdng manh gan day.

e Chi phi tin dung: HSC dy bao chi ph| tin dung giai doan 2024-2026 sé tang lén
mac du ty 1& no x4u méi hinh thanh gidm xuong do chung toi tin rang ACB sé ghi
nhan chi phi dy phong bd sung dé x6a no xau, tir dé gidm ty 1& no' xau xudng mirc
thap.

¢ Thu nhap ngoai lai: HSC dw bao lai thun HD dich vu sé cai thién trong ndm 2024
tr mirc nén thdp ndm ngoadi, trong khi 1ai mua ban trai phiéu cé thé gidm tr murc
nén cao cung ky. Lai thudn HD kinh doanh ngoai hdi nhiéu kha ndng sé tich cwc
nhd sy chuyén dich sang phan khic khach hang doanh nghiép Ién gan day. Thu
nhap tr thu hdi no xau (bao gém trong thu nhap khac) dwoc dy bao sé tdng manh
trong nam 2026 sau khi nén kinh té& va thi treong BDS tich cwe hon.

Bang 53: Cac gia dinh cha chét, ACB

2023 2024F 2025F 2026F
Tang trwdng tin dung 17.9% 15.8% 15.1% 15.1%
Tang trwéng tién guvi 16.61% 15.7% 17.6% 17.7%
Ty & NIM 3.87% 3.96% 4.04% 4.03%
Ty 1& ng x4u 1.21% 1.50% 1.40% 1.20%
Chi phi tin dung 0.40% 0.48% 0.60% 0.56%
No x4u méi hinh thanh 1.00% 0.80% 0.60% 0.40%

Nguén: HSC
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Bao cao doanh nghiép - Ngan hang TMCP A Chau (ACB)

Bang 54: Dw bao loii nhuan, ACB

:hsc

Ngay 27/6/2024

2024F 2025F 2026F
Thu nhap lai thuan 24,960 29,692 34,705 40,348
Tang trwdng 19.0% 16.9% 16.3%
Téng thu nhap ngoai lai 7,787 6,817 7,348 8,916
Tang trwdng (12.5%) 7.8% 21.3%
Téng thu nhap HD 32,747 36,509 42,053 49,264
Tang trwdng 11.5% 15.2% 17.1%
Chi phi HD -10,874 -11,985 -13,962 -16,066
Tang trwdng 10.2% 16.5% 15.1%
Loii nhuan HB trwéce trich 1ap dw phong 21,872 24,524 28,091 33,198
Tang trwdng 12.1% 14.5% 18.2%
Chi phi dw phong -1,804 -2,533 -3,666 -3,898
Tang trwdng 40.4% 44.7% 6.3%
LNTT 20,068 21,990 24,424 29,300
Tang trwdng 9.6% 11.1% 20.0%
Loi nhuan thuan 16,045 17,584 19,539 23,440
Tang trwdng 9.6% 11.1% 20.0%
Nguén: HSC

Bang 55: Chi tiét dw bao thu nhap ngoai lai, ACB
2024F 2025F 2026F
Lai thuan HD dich vu 2,922 3,371 4,007 4,610
Tang trwdng 15.4% 18.8% 15.1%
Lai thuan HDKD ngoai héi 1,110 1,354 1,578 1,886
Tang trwdng 22.0% 16.5% 19.5%
Lai thuan mua ban trai phiéu 2,816 1,217 777 977
Tang trwdng (56.8%) (36.2%) 25.7%
Thu nhap vén CSH 76 53 56 56
Tang trwdng (29.8%) 5.5% 0.0%
Thu nhap khac 863 821 930 1,387
Tang trwdng (4.9%) 13.2% 49.1%
T6ng thu nhap ngoai lai 7,787 6,817 7,348 8,916
Tang trwdng (12.5%) 7.8% 21.3%
Nguén: HSC
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B4o cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 27/6/2024

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao déi voi ACB va gitr nguyén gia muc tiéu 1a 30.435d
(tiém nang tang gia 23,5%). Chung téi tin rAng nghich ly tich cwc ton tai & ACB khi
vira gitr dwoc khau vi rdi ro than trong nhung van cé thé duy tri dwoc tang truéng
virng chac va chat lwong so véi nganh. Trong béi cadnh bat &n hién nay, ACB hién
khong chila co hoi dau tw c6 tinh phong thi ma con dem lai co’ héi ting trwdng virng
chac.

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Mua vao d6i véi ACB véi gia muc tiéu la 30.435d, tiém nang
tang gia 23,5% va P/B dy phéng ndm 2024 & 2025 l1an lwot 1a 1,31 |an va 1,11 1an,
cao hon khoang 25% so véi binh quan nhém NHTM tw nhan. Chang téi tin rdng ACB
xtrng dang c6 dinh gia P/B cao hon so v&i binh quan nhém NHTM tw nhan nhé chét
lwong tai san an toan, rdi ro tiém an thap va bién dong loi nhuan & gia c6 phiéu déu
thap.

HSC ap dung phuwong phap thu nhdp thang du dwa trén gia dinh chi phi vdn CSH la
14,2% v&i gia dinh 1ai suat phi rui ro la 4%, phan bu rdi ro von CSH la 8,5% va beta la

1,2.
Bang 56: Dinh gia theo phwong phap thu nhap thang dw, ACB
Ty dong 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F
Loi nhuan thuan 17,144 19,051 22,854 26,586 30,865 32,520 33,136 30,952 31,881 32,837
Chi phi vén CSH -10,076  -11,963 -14,034 -16,549 -19,486 -22,904 -26,388 -28,356 -29,207 -30,083
Lei nhuan thang dw 7,068 7,088 8,820 10,036 11,379 9,616 6,747 2,596 2,674 2,754
Gia tri dai han 25,328
Hé sb chiét khdu dén cudi 2024 100.0% 87.6% 76.7% 67.2% 58.8% 51.5% 45.1% 39.5% 34.6% 30.3%
Gia tri hién tai dén cudi 2024 7,068 6,207 6,765 6,741 6,692 4,952 3,043 1,025 925 8,502

Gia tri hién tai cta lgi nhuan

thang du tir ndm 2025 LR

Gia tri s6 sach cudi ndm 2024 84,244

Gia tri von CSH cu6i nam 2024 124,656

Gia tri vén CSH giiva nam 2025 136,038
S6 lwgng cb phiéu

dang v hant (triéu) G

Gia muc tiéu gitra nam 2025 30,435

Nguén: HSC

Bang 57: Phan tich dé nhay cua gia muc tiéu, ACB

Gia muc tiéu 30.435d dwa trén gid dinh I3i suat phi rai ro la 4%, phan bu rii ro vén CSH 13 8,5% & beta 1a 1,2
Lai suat phi rui ro

3.0% 3.5% 4.0% 4.5% 5.0%

7.5% 40,100 37,500 35,100 33,000 31,100
8.0% 37,000 34,700 32,600 30,700 29,000
Phan bu riii ro vén CSH 8.5% 34,200 32,200 28,700 27,200
9.0% 31,900 30,000 28,400 26,900 25,500
9.5% 29,700 28,100 26,600 25,300 24,000
Nguon: HSC

Boi canh dinh gia

Sau dién bién giao dich tich cwc hon chi s6 VNIndex va binh quan nganh trong 1
thang qua, ACB dang giao dich vé&i P/B dw phéng la 1,22 1an, thap hon 0,27 d6 léch
chudn so véi binh quan qua khir & mirc 1,3 1an nhung cao hon 17% so véi binh quan
nhém NHTM tw nhan & mirc 1,04 14n. HSC tin rang ACB x(rng dang cé murc dinh gia
cao nhd tang trwdng tin dung cao nhwng chét lwong va chat lwgng tai sén an toan
(sé tiép tuc dworc gilr virng va danh gia cao), dic biét Ia trong bdi canh khé khan hién
nay.
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Bao cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 27/6/2024
Biéu dé 58: P/B trwot dw phéng 1 nam, ACB Biéu do 59: Po léch chuan so véi gia tri P/B binh quan, ACB
ACB dang giao dich v&i P/B trwot dw phéng 1 ndm 1a 1,22 1an...  ...thAp hon 0,27 gia tri P/B binh quan 1a 1,3 1an

Thuc té Dv bao cia HSC Dy béo cua thi trirong 5.0 7

3.0 7 4.0

25 3.0 -
2.0 2.0 1
1.0 -

15 -

Y 0.0 T . ‘

1.0 - 1.0 w
0.5 - 2.0 -

0.0 : : : : : : : 3.0 -

T117 T1/18 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T117 T1/18 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cado doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 27/6/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Chi s6 tiang trwdng, hiéu qua & dinh gia 12-22A  12-23A  12-24F 12-25F

Thu nhap lai 40,699 52,347 52,161 63,242 74,746  Chi sb tiang trwong

Chi phi li (17,165) (27,387) (22,469) (28,536) (34,397) Tang trudng tdng TS (%) 15.2 18.2 13.7 15.1 17.4

Thu nhap lai thuan 23,534 24,960 29,692 34,705 40,348 Tang trwdng cho vay KH (%) 14.3 17.9 15.8 15.1 15.1

Lai thuan HB dich vy 3,526 2,922 3,371 4,007 4,610 Tang trwdng huy dong KH (%) 8.96 16.6 15.7 17.6 17.7

Lai thudn HD KDNH 1,048 1,110 1,354 1,578 1,886 Tang trudng tién giri va CCTG (%) 11.6 16.8 14.7 17.6 17.7

L&i/13 t mua ban CK (367) 2816 1,217 777 977  Tang trwdng VCSH (%) 30.2 214 18.7 17.3 17.9

Thu nhap tir gép vén, mua cp 59.5 75.6 53.1 56.0 56.0  Tang trwdng thu nhap l4i thuan (%) 24.2 6.06 19.0 16.9 16.3

Thu nhap khac 990 863 821 930 1,387  Tang/giam chi phi hoat dong (%) 410  (6.30) 10.2 16.5 15.1

Téng thu nhap HD 28,790 32,747 36,509 42,053 49,264 Tang trwdng LN trudc dw phong (%) 12.1 27.3 12.1 14.5 18.2

Chi phi HD (11,605) (10,874) (11,985) (13,962) (16,066) Tang trudng LNTT (%) 426 17.3 9.58 11.1 20.0

LN trwéc dw phong 17,185 21,872 24,524 28,091 33,198 Tang trwdng LN thudn (%) 425 17.2 9.59 11.1 20.0

Chi phi dy phong (70.8) (1,804) (2,533) (3,666) (3,898)

Lai/I5 tir Cty LD,LK - - - - - Chisb hiéu qua

LNTT 17,114 20,068 21,990 24,424 29,300 Tdéng TN HD/Téng TS BQ (%) 5.07 4.94 4.75 4.78 4.82

Chi phi thué TNDN (3,426) (4,023) (4,407) (4,885) (5,860) Chiphi/Téng TS binh quan (%) (2.04) (1.64) (1.56) (1.59) (1.57)

Loi ich cb déng thiéu sé 0 0 0 0 0 TS sinh Iai BQ/téng TS BQ (%) 97.2 97.2 97.6 97.7 97.7

Lo nhuan thuan 13,688 16,045 17,584 19,539 23,440 Tdng TN HB/nhan vién (ty dong) 2.21 2.40 2.60 2.90 3.30

LN thudn/CN, Phong GD (ty dong) 35.6 41.8 45.8 50.5 60.6

EPS (ddng) 3,031 3503 3,838 4265 5116

DPS (dbng) 0 756 870 1,000 1,150 Chi sb dinh gia

Slg CP binh quan (triéu dv) 4,467 4,467 4,467 4,467 4,467 P/E (IAn) 8.13 7.04 6.42 5.78 4.82

Slg CP cudi ky (triéu dv) 4,467 4,467 4,467 4,467 4,467 P/B(lan) 1.88 1.55 1.31 1.11 0.94

Slg CP pha loang cudi ky (triéu dv) 4,467 4,467 4,467 4,467 4,467  Loisudtcd tic (%) 0 3.07 3.53 4.06 4.67

Bang can déi ké toan (ty dong) 12-22A  12-23A  12-24F 12-25F Chi sé Igi nhuan & chi sé khac 12-22A  12-23A  12-24F 12-25F

Tai san Chi sé Igi nhuan

Tién & twong duong tién 8461 6,909 7,364 8,661 10,193 TN thudn/Tdng TN HD (%) 475 49.0 48.2 46.5 476

Tign glvi tai NHNN 13,658 18,505 8,935 19,704 23,188 ROAA (%) 2.41 2.42 2.29 2.22 2.29

Tién gwi tai cac TCTD khac 85,971 114,874 139,242 142,098 173,646 ROAE (%) 26.5 24.8 22.7 21.3 21.8

Chting khoan kinh doanh 1,131 7,177 8562 10,755 13,466  Chi phi huy dong BQ (%) 3.46 4.76 3.37 3.78 3.96

Cac cong cu tai chinh phai sinh 100 0 0 0 0 Loisuétgop BQ (%) 7.38 8.12 6.96 7.36 7.47

S6 dw cho vay thuan 408,857 482,235 557,978 642,216 739,038 Loi suét thuan (%) 3.91 3.36 3.59 3.58 3.52
Téng dw no' cho vay 413,706 487,602 564,543 649,586 747,467 Ty l&é NIM (%) 4.26 3.87 3.96 4.04 4.03
Dy phong ri ro (4,850) (5,367) (6,566) (7,371) (8,429) TN lai thuan/Téng TN HD (%) 12.2 8.92 9.23 9.53 9.36

Chirng khoén dau tw 75,535 73,463 78,745 98,914 123,845 Lai thudn HD DV/Téng TN HD (%) 81.7 76.2 81.3 82.5 81.9
CK dAu tw s&n sang dé ban 31,855 44,904 53,222 66,854 83,704 TN ngoai lai khac/Tdng TN HD (%) 18.3 23.8 18.7 175 18.1
CK dau tw gitr dén ngay déo han 43,680 28,560 25,523 32,060 40,141 Tylé CIR (%) 40.3 33.2 32.8 33.2 32,6
Dy phong ri ro 0 0 0 (0.32) (0.40) Ty Il&LN thuan tra CT (%) 0 21.6 22.7 23.4 225

Dau tw dai han 147 140 140 140 140

Tai san c6 dinh 4,158 4940 4,892 5039 5190 Chisbd antoan vén

Tai san khac 9,858 10,552 11,763 13,859 16,137 Hé sb CAR (%) 12.8 12,5 13.1 13.3 13.5

Téng tai san 607,875 718,795 817,618 941,386 #HHHHH VCSH/Tong TS (%) 9.61 9.87 10.3 10.5 10.5

No phai tra 549,437 647,839 733,375 842,558 988,298 Don by vén (lan) 10.4 10.1 9.71 9.53 9.48

Tién gl ciia NHNN 506 0.09 67.0 67.0 67.0

Tién gl ctia cac TCTD khac 67,841 89,507 95972 77,950 89,696 Chi s6 chat Iwgng tai san

Téng tién glri KH 413,953 482,703 558,407 656,804 772,949 Ty & no x&u (%) 0.74 1.21 1.50 1.40 1.20

Trai phiéu va CCTG 44,304 52,410 55227 64,959 76,445 HésdLLR (%) 159 91.2 775 81.0 94.0

No khac 22,772 23,060 23,146 42,223 48,585

Vén chi s& hivu 58,439 70,956 84,244 98,828 116,545 Chi s6 thanh khoan

Vén diéu l& 33,774 38,841 44,667 51,367 59,072 Hé sé LDR (%) 99.9 101 101 98.9 96.7

Thang dw vén cb phan 272 272 272 272 272 Vay liégn NH/ Téng huy dong (%) 12.9 14.3 13.5 9.75 9.55

Loi nhuan git lai 15172 20,286 25,075 29,794 36,289 Du ng cho vay/ Téng TS (%) 68.1 67.8 69.0 69.0 67.7

Quy & vén khac clia CSH 9,220 11,557 14,230 17,395 20,912

Loi ich ¢ déng thiéu s 0 0 0 0 0 Quymdé

Téng no phai tra va vén CSH 607,875 718,795 817,618 941,386 ###HHH SO chinhanh, phong GD 384 384 384 387 387

S6 lwgng nhan vién 13,035 13,655 14,064 14,485 14,919
BVPS (dbng) 13,083 15885 18,860 22,125 26,092

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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[ | h s c C6 phiéu | Viét Nam | Ngan hang
EN NHTMCP DT va PT Viét Nam (BID - HSX)

Bao cao doanh nghiép Ngay 27/6/2024

= = N 2 fe = R ~ ~ X . ~
Tang ty trong (i Ném gia) Trien vong nguyén ven; nang khuyén nghi Ién
Gia muc tiéu: VNB52,800 (fcr VND49,600) Tv t, t t A > d h .
Tiém nang tang/giam: 12.1% ang y rgng ren co so !n gla
Gia c6 phiéu (dong) (31/5/2024) PSR " HSCtang 6% gia muc tiéu déli voi BID lén 52.800d sau khi ~aiéu chinh tho d[ém
Ma Bloomberg BID VN dinh gia, va nang khuyén nghij Ién Tang ty trong (tr Nam gilr) do tiem nang tang
Gia caolthdp 52 tun (d) 35,496-54,400 gia téng lén.
GTGD (bq 5 phién) (tr.d) 48,280 w  Chung t6i gitr nguyén du bao loi nhuan thuan giai doan 2024-2026 vai téc do
Von hoa thi truong (ty d) 189,437 CAGR lgi nhuan thuan 3 ndm dat 20% va hé sé ROE binh quan la 19%. Tdng
Von héa tri trwong (tr.USD) 7,443

thu nhap hoat déng virng chéc va chi phi tin dung kiém soat t6t 1a dong lwc

Slg CP Iwu hanh (tr.dv) 4,022 P A Z . A P A s

Slg CP NN durc & hivu (tr.dv) e chinh giup day manh lgi nhuén cia Ngan hang. )

Slg CP NN duoc mua (tr.dv) 512 = BID dang giao dich v&i P/B dy phong 1 nam la 1,74 Ian, cao hon 49% so voi
Gi6i han 1§ 18 & hitu NN 30.0% binh quan nhém NHTM niém yét & mdc 1,17 1an va thap hon 23% so véi ngan
T 18 & hivu ciia NN 17.3% hang tbt nhat la VCB (2,2 Ian). Tai gia muc tiéu, tiém nang tang gia la 12% va
Ty 1& freefloat 4.01% P/B dw phong nam 2024 la 2,03 1an.

Cb dong lon Igan hang Nha nuéc (81.0%)

Nguén: Céng ty, Uéc tinh cia HSC S Kién: Phan tich KQKD Q1/2024 & thong diép tai DPHCD
LNTT Q1/2024 cta BID dat 7.390 ty ddng (t&ng 7% so véi cung ky va bang 22,5%

Beudogh — du bao ca nam 2024 ctia chiing t6i) nhe chi phi dw phong gidm (gidm 20% so voi
go%00 cung ky) trong khi tdng thu nhap hoat dong di ngang. Do Q1 thwéng 1a giai doan
Soo00 kém tich cuc nhat ctia BID, HSC tin réng két qué nay sat véi dw béo. Chung toi ky
P vong téng thu nhap hoat déng sé tang trwédng manh mé hon trong nhirng quy téi
42000 va gilp loi nhuan hoan thanh dw bao ca ndm cuia chung toi.
500 Tai DHCD (ngay 27/4/2024), BID da dwoc cb déng thong qua dot 1 trong ké hoach
phat hanh riéng 1&. Dot 1 du kién sé phat hanh 2,89% s6 lwgng ¢d phiéu dang lwu
5 uumhhl“ﬂnuun.nm..n..lnn“i\lli ldﬂwldlﬂ‘l\h-ﬂh hanh (trén téng Sé 9% 36 Iuo’ng Cé phléu dang Iwu hanh trong Cé ké hoaCh) trong

/23 23 T9/23 23 /24 324 T5/24 glal doan 2024-2025.
Gia cé phiéu (%) -1thg -3thg -12thg

Cophieu thuong  @27) (1) 206 'I:éc d@ng: Duy tri dw bff\o loi nhuan, twong dwong téc do
So voi chi sb 693) (11.8) 081 tang triwdng CAGR 3 nam dat 20%

obieilngal s e~ HSC gAn nhu git nguyén dy bo loi nhuan, twong duong téc do CAGR LNTT 3
el nam dat 20%. Dy bao clia HSC sat véi dw bao cua thi trieong.

HSC va trung binh thij tredng Déi v&i ké hoach tang vén CSH, HSC wéc tinh BID sé& phat hanh dot 1 (30% téng
A A= s lwong cb phiéu phat hanh dw kién) trong ndm 2024 va phat hanh sé lwong cb
2024F 3,852 3,781 1.9 phiéu con lai vao ndm 2025. Ching t6i trwéc d6 cho rang BID s& hoan thanh toan
2025F 4,639 4,599 0.9  bo ké hoach tang vén CSH trong nam 2024.

2026F 5,366 5,731 (6.4)

Nguén: Bloomberg, HSC wéc tinh Dlnh gia va khuyen nghl

Gia cb phiéu BID da giam 4% trong 1 thang qua, twong dwong dién bién ciia cac

d ¢d phiéu trong danh sach khuyén nghi. Ttr d6, BID dang giao dich v&i P/B trwot du

Ngéan hang TMCP Dau tuv va Phat trién Viét Nam  phong 1 nam 1a 1,74 1&n, cao hon 49% so v&i binh quan nhém NHTM niém yét &

la ng&n hang thwong mai Ién nhat tai VietNam xét  mype 1,17 1an va thap hon 23% so véi ngan hang tét nhat 1a VCB (2,2 1an).

trén quy mo tong tai san. L . . . . L x , P y
HSC tin rang BID dang giao dich quanh murc dinh gid hgp ly do nén tang tot dwa
trén quy mo I&n va danh muc cho vay da dang cda Ngan hang da phan anh vao
gia co phiéu, trong khi k& hoach phat hanh riéng I& van dang cham hon dy kién.
Tai gia muc tiéu mai, tiém n&ng tang gia 1a 12% va P/B dw phéng nam 2024 [a 2,03
I&n, cao hon 40% so v&i binh quan nhém NHTM niém yét & muc 1,45 1an va thap
hon 22% so v&i VCB (2,6 14n). HSC nang khuyén nghi déi véi BID 1én Tang ty trong

M6 ta doanh nghiép

(ttr Nam gite).

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

Thu nhap 13i thudn (nghin ty ddng) 56.1 56.4 66.3 76.7 86.8

Téng thu nhap HD (nghin ty ddng) 47.0 48.2 55.2 65.8 75.8

LN thuan (nghin ty dong) 18.2 21.7 25.9 31.6 37.9
Chuyén vién phan tich EPS (déng) 3,194 3,812 4,544 5,385 6,156
Lé Khanh Tung DPS (ddng) 0 - 0 600 700
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (ddng) 17,466 20,692 25,042 29,879 34,545
tung.lkhanh@hsc.com.vn P/E (lan) 14.7 12.4 10.4 8.75 7.65
+84 24 3933 4693 Ext. 4844 Loi suét cb tirc (%) 0 - 0 1.27 1.49
Pham Lién Ha, CFA P/B (Ian) 270 228 188 1.58 1.36
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 72.1 19.4 19.2 18.5 14.3
ha.plien@hsc.com.vn ROAE (%) 19.9 20.0 19.6 191 19.1
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 27/6/2024

Trién vong loii nhuan nguyén ven + ké hoach ting vén
tich cwc

HSC duy tri quan diém tich cuwc dbi véi trién vong loi nhuan cia BID; do d4, ching
t6i gitr nguyén dw bao lgi nhuan giai doan 2024-2026, twong dwong tbc do tang
trwdng CAGR giai doan 2023-2026 dat 20% va hé s6 ROD binh quan Ia 18,9% trén
co s& tbng thu nhap hoat déng tang truéng virng chac va chi phi tin dung/chi phi dw
phong dwoc kiém soat. Dbi véi ké hoach phat hanh riéng 18, ching t6i wéc tinh
thwong vu nay sé dwoc chia ra 2 ndam 2024 (30% téng sé lwgng phat hanh duy kién)
va 2025 (70% téng s6 lwgng phat hanh dy kién), so v&i phat hanh toan bo vao nam
2024 nhw dw bao trwdc d6. Chang téi lwu y rdng diéu chinh nay khéng cé anh huéng
dang ké t&i dinh gia cta BID.

Diéu chinh dw bao loi nhuan, téc dé tang trieéng CAGR 3 ndm
dat 20%

Dwa trén quan diém trién vong loi nhuan cﬂa,BID van nguyén ven, HSC gilr nguyén
dv bao lgi nhuan giai doan 2024-2026. Mgt s6 gia dinh chinh cla ching t6i nhw sau:

e Dw bao tang trwédng tin dung: 12%/nam trong nam 2024-2025 va 11% cho nam
2026.

e Dwbao ty I& NIM: Lan luot 2,86%, 2,98% va 3,06% cho nam 2024, 2025 va 2026.
Ty l& NIM sé& cao hon mét chit mirc 3% khi nhu cau tin dung hdi phuc dang ké.

e Duw bao ty 1& ng xau: 1,2% cho nam 2024-2025 va 1,1% cho nam 2026.

e Duw bao chi phi tin dung: Khoang 1,2%/nam trong giai doan 2024-2026. Chi phi
tin dung sé thap hon so v&i qua khir (khoang 2%) nhé hoat dong tai cau trac va ty
trong cho vay Ilinh virc BDS thap cta BID.

Nhin chung, HSC dv b&o lgi nhuén cua BID sé tang tredng voi tbc d6 CAGR giai

doan 2023-2026 la 20% va hé so ROE sé& khoang 19%, twong dwong so véi binh

quan nhém NHTM. Nhirng gia dinh va dw bao chu chét cia HSC dwoc trinh bay tém
tat nhw duéi day.

Bang 60: Cac gia dinh quan trong, BID
HSC gia dinh tang trwdng tin dung & téng trwdng tién givi di ngang trong ndm 2024 nhwng

woce tinh ty 18 NIM sé tang 5 diém co ban/nam
2024F 2025F 2026F

Tang trwdng cho vay 12.0% 12.0% 11.0%
Tang trwéng tién guvi 11.0% 11.0% 12.0%
Ty 1& NIM 2.85% 2.98% 3.06%
Ty 1& no x4u 1.20% 1.20% 1.10%
Chi phi tin dung 1.19% 1.22% 1.18%
No xau mé&i hinh thanh 1.78% 1.13% 2.12%

Nguén: BIDV, HSC dy bao
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Bao cao doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 27/6/2024

Bang 61: Diéu chinh dw bao Igi nhuan, BID
HSC du bao lgi nhuan thuan giai doan 2023-2026 sé tang trudng véi tbc dd CAGR la 20%

nh& doanh thu virtng chac & chi phi tin dung gidm
Ty déng 2024F 2025F 2026F

Thu nhap lai thuan 66,295 76,728 86,817
Tang trwdng 17.6% 15.7% 13.1%
Lai thuan HD dich vu 7,518 9,147 10,297
Tang trwdng 14.4% 21.7% 12.6%
Thu nhap ngoai lai 16,499 19,670 22,879
Tang trwdng -2.2% 19.2% 16.3%
Téng thu nhap HD 82,794 96,398 109,697
Tang trwdng 13.0% 16.4% 13.8%
Chi phi HD (27,620) (30,614) (33,934)
Tang trwdng 10.1% 10.8% 10.8%
Chi phi dw phong (22,340) (25,757) (27,743)
Tang trwdng 8.7% 15.3% 7.7%
LNTT 32,834 40,027 48,019
Tang trwdng 18.8% 21.9% 20.0%
Loi nhuan thuan 25,904 31,586 37,893
Tang trwdng 19.2% 21.9% 20.0%

Nguén: BIDV, HSC dy bdo

Céc sb lieu khac vé BID sau KQKD Q1/2024 dwoc tdm tat nhw sau.

Biéu dé 62: Ty lé NIM, BID Biéu dé 63: Co ciu cho vay, BID
Ty 1& NIM giam 30 diém co ban so véi quy trwdc xubng 2,42%  BID tap trung mé réng mang khach hang ca nhan
trong Q1/2024

Ty 1& NIM (cot phai) ==m==Loi sut gop —e— Chi phi huy dong mKH canhan mDoanh nghiép nhé & vira Doanh nghiép I&n
10.0% 4.0%
0,
8.0% 380%  37.3%  3rs%  290%  280%
’ - 3.0%
6.0%
- 2.0%
4.0%
L [)
20% 1.0%
00% — e 0.0%
Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 2019 2020 2021 2022 2023
Nguén: BIDV; HSC Nguén: BIDV; HSC
Biéu dd 64: Chi sé chat lweng tai san, BID Biéu db 65: No» xau méi hinh thanh & chi phi tin dung, BID
No x&u clia BID ting 1&n 1,51% trong Q1/2024 nhung van & muc ... No x&u mai hinh thanh & mirc cao trong khi chi phi tin dung
on dinh... thap
L . . . . o mmmm No' xAu méi hinh thanh (ty ddng)
= Ty I€ no xau Ty 1€ No NhOM 2 e HE sO LLR (cOt phai) Ty 1& hinh thanh no x&u (%)
5% 300% e=g= Chi phi tin dung (%)
10,000 3.0%
4% / - 250% 8,000 - 2.5%
L = 0,
L \A 200%  go00 - " 20%
" 150% 4000 1.5%
2% T w e 1 ’ - 1.0%
- 100% 2.000 -
o | ’ ! l - 0.5%
1% " 50% 0 "I_V—.—VJ T T ._r Yoo T ._v—.—vj_r 7J_v—' ‘Tl, 0.0%
0% - - 0% -2,000 -0.5%
O O O ™ ™ — — N N AN AN O OO O I O O O ™ — — N N AN AN OO OMOM I
dgadgadadagdaadagyoooody N A N N N N A
AN O F -~ N O F «— N O F « N O S N O F — N O IF —~— AN O IF — AN O I —
0000000000 gogogocagao [celcc e lcNc e Nc e e e Nc e Ne NG/

Nguén: BIDV; HSC Nguén: BIDV: HSC
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Bang 66: Thong tin vé dot phat hanh riéng Ié ctia BID
Tiéu chi 2024 2025
Dw bao méi Sé lwgng cp phat hanh (trigu) 165 290
Tién thu dwoc (ty ddng) 7,585 13,357
Dw bao cii Sé lwgng cp phat hanh (triéu) 455
Tién thu dwoc (ty ddng) 20,942

Nguén: BID; HSC

Diéu chinh gia dinh vé ké hoach phat hanh riéng 1é

Lwu y réng, BID da I&n ké hoach phat hanh riéng 1& dot 1 1a 164,9 triéu cd phiéu
(2,89% sb lwong cb phiéu dang lwu hanh tai thoi diém cudi ndm 2023) tai DHCD nam
2024 trong tbng sb 455 triéu cb phiéu (9% sb lwgng cb phiéu dang lwu hanh) vao giai
doan 2024-2025.

Theo d6, ching tdi wéc tinh dot phat hanh dau tién (30% tdng sé lwong cb phiéu dw
kién phat hanh) sé dwoc thyc hién vao nam 2024 va dot phat hanh tht 2 (70% t6ng
sb lwong cd phiéu dy kién phat hanh) sé dwoc hoan thanh vao nam 2025. Trong ndm
sau, gia dinh méi trwdng 13i suét qudc té thuan loi hon, BID c6 thé thu hit dwoc nhiéu
NDT NN tham gia vao thuwong vu nay.

HSC gir nguyén gia dinh gia phat hanh la 46.000d, twong dwong P/B trwot dy phong
1 nam la 1,77 lan, sat v&i dinh gia & dot phat hanh trwdc (1,81 1an) cho NDT chién
lwvoc KEB Hana Bank vao nam 2019.

Lwu y réng viéc diéu chinh nay khéng anh hwéng dang ké téi dinh gia cling nhuw trién
vong lgi nhuan cta BID.
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Dinh gia va khuyén nghi

HSC téng gia muc tiéu dbi véi BID 1én 52.800d (tiém nang ting gia 12%) va nang
khuyén nghi I&n T&ng ty trong (t» Nam gi) nh& tiém nang tang gia ting lén. P/B
trwot dw phéng 1 ndm cda BID giam xuéng 1,74 1an, thAp hon 23% so vé&i VCB (2,2
lan) va cao hon 49% so v&i binh quan nhém NHTM tw nhan & miec 1,17 Ian - van ré
theo quan diém clia ching t6i. HSC van wa thich nén tang cta BID nhung dong luc
tang gia lién quan dén ké hoach phat hanh riéng 1é sé& can thém thoi gian dé hoan
thanh. Thei diém hién tai, chung ti wa thich cac cb phiéu NHTM c6 vén nha nwéc
khac cé dinh gia tét hon.

Tang 6% gia muc tiéu...

HSC tang 6% gia muc tiéu theo phuwong phap thu nhap thang dw déi véi BID 1én
52.800d sau khi chuyén thoi diém dinh gia sang gitra nam 2025. Cac gia dinh khac
dwoc gilr nguyén.

Chung tdi tém tat gid dinh chinh va phan tich d6 nhay gia muc tiéu trong Bang 67-68.
Bang 67: Binh gia theo phwong phap thu nhap thang dw, BID

Ty ddng 2024F 2025F 2026F 2027F 2028F Na"t‘hkﬂect
Loi nhuan thuan 21,712 27,199 33,033 40,322 46,273 46,823
- Chi phi vén CSH 14,744 19,999 22,937 26,528 31,266 32,516
Loi nhuan thang dw 6,968 7,200 10,096 13,794 15,007 14,307
Gia tri dai han cla lgi nhuan thang dw 168,319
Chi phi vén CSH tich Ity 1.00 1.13 1.27 1.42 1.60 1.60
Gia tri hién tai 6,968 6,400 7,977 9,688 9,369 105,080
Gia tri theo phwong phap thu nhap thang dw (ddng) 50,171 55,496

Gia tri ctia c6 phiéu (déng) 52,833

Nguén: BIDV; HSC

Bang 68: Phan tich dé nhay cua gia muc tiéu déi v&i cac gia dinh dinh gia chinh

Phan bu rai ro von CSH

= 6.5% 7.5% 8.5% 9.5% 10.5%
s 3.0% 86,962 72,106 61,194 52,833 46,216
P 3.5% 78,917 66,263 56,755 49,343 43,398
=i 4.0% 72,106 61,194 46,216 40,844
- 4.5% 66,263 56,755 49,343 43,398 38,518
5.0% 61,194 52,833 46,216 40,844 36,390

Nguén: HSC

... gia tri van hién hiru

Gia cb phiéu BID da gidm 4% trong 1 thang qua, twong dwong dién bién cla cac cb
phiéu trong danh sach khuyén nghi. Tir d6, BID dang giao dich vé&i P/B trvot dw phéng
1 nam la 1,74 14n, cao hon 49% so v&i binh quan nhém NHTM niém yét & mirc 1,17
lan va thap hon 23% so v&i ngan hang tét nhat la VCB (2,2 1an).

Tai gia muc tiéu méi, tiém nang tang gia 1a 12% va P/B dy phong ndm 2024 |a 2,03
lan, cao hon 40% so véi binh quan nhém NHTM niém yét & mac 1,45 |an va thap hon
22% so v&i VCB (2,6 lan). Chung t6i nang khuyén nghij déi véi BID 1én Téng ty trong
(ttr N&m gitr). HSC tin réng BID van cé tiém nang tang gia nhd nén tang tét dwa trén
quy mé I&n va danh muc cho vay da dang — ngay ca khi ké hoach phat hanh riéng 1&
bi cham tré.
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Biéu dé 69: P/B trwot dw phéng 1 nam, BID Biéu do 70: P6 léch chuan so véi gia tri P/B binh quan, BID
BID dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,74 lan... ... béng gia tri binh quan tr nam 2017

Thuyc té Dw bao clia HSC Dw bdo cua thj trwdng
3.0 4.0

1
25 3.0
PJ 2.0 A
A
15 - F— 0.0 m'r ‘
-1.0 !
10 N

-2.0 [ A
05 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 30
T1/17 T118 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/17 T118 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24
Nguén: BIDV, HSC dvw béo Nguén: BIDV, HSC dw béo

Biéu dé 71: P/B trwot dw phéng 1 nam qua khir ctia BID so v&i binh quan 3 ndm qua
cuia cac NHTM da niém yét

BID dang giao dich v&i P/B trwot dw phong 1 ndm 1a 1,74 1an, cao hon 49% so véi binh
quan cac NHTM da niém yét khac; trong khi d6, chénh léch dinh gia ctia BID va VCB la

23%
Chénh léch dinh gid e====BID === Binh quan cac NHTM da niém yét e \/ CB
4.0 120%
35 i - 100%
30 | A ANk
L ")
2.5 d A S e il P 80%
2.0 - N ¥ iy p'. i i - 60%
15 VA, b\,
’ - 40%
1.0 W TR
L [
0.5 20%
0.0 w 0%

T119 T7/19 T1/20 T7/20 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24

Ngudn: BIDV, HSC dw bdo
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 27/6/2024

B4o cao KQ HPKD (nghin ty ddng) 12-22A
Thu nhap lai 121
Chi phi li (65.1)
Thu nhap lai thuan 56.1
Lai thuan HB dich vu 5.66
Lai thudn HD KDNH 3.14
L4i/1 tlr mua ban CK 0.23
Thu nhap tir gép vén, mua cp 0.29
Thu nhap khac 4.21
Téng thu nhap HD 69.6
Chi phi HD (22.5)
LN trwéc dw phong 47.0
Chi phi dy phong (24.0)
L4i/15 tir Cty LD,LK -
LNTT 231
Chi phi thué TNDN (4.60)
Loi ich cb dong thiéu s6 (0.26)
Loi nhuan thuan 18.2
EPS (ddng) 3,194

DPS (déng) 0

Slg CP binh quan (triéu dv) 5,696
Slg CP cudi ky (triéu dv) 5,696
Slg CP pha lodng cudi ky (triéu dv) 5,696

12-22A

Bang can déi ké toan (nghin ty dong)

12-23A

153
(96.6)
56.4
6.57
4.71
3.18
0.35
2.08
733
(25.1)
4822
(20.6)
276
(5.61)
(0.30)
217

3,812
5,700
5,700
5,700

12-23A

12-24F
150
(83.7)
66.3
7.52
5.18
0.97
0.38
246
82.8
(27.6)
55.2
(22.3)
32.8
(6.57)
(0.36)
25.9

4,544

0
5,700
5,865
5,865

12-24F

12-25F
176
(99.2)
76.7
9.15
5.70
0.78
0.42
3.62
96.4
(30.6)
65.8
(25.8)

40.0
(8.01)
(0.44)

31.6

5,385

600
5,865
6,156
6,156

12-25F

200
(113)
86.8
10.3
6.27
0.76
0.50
5.05
110
(33.9)
75.8
(7.7

48.0
(9.60)
(0.52)

37.9

6,156

700
6,156
6,156
6,156

12-22A 12-23A 12-24F 12-25F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 20.4 8.50 9.82 11.0 10.5
Tang trudng cho vay KH (%) 12.4 16.8 12.0 12.0 11.0
Tang trwdng huy dong KH (%) 6.75 15.7 11.0 11.0 12.0
Tang trwdng tién gvi va CCTG (%) 8.42 16.1 10.1 10.2 11.1
Tang trwdng VCSH (%) 19.6 18.6 24.5 252 15.6
Tang trwdng thu nhap 14 thuan (%) 19.7 0.59 17.6 15.7 131
Tang/giam chi phi hoat dong (%) 16.5 11.2 10.1 10.8 10.8
Tang trwdng LN trwdc dw phong (%) 9.32 2.45 14.5 19.2 15.2
Tang trwdng LNTT (%) 69.5 19.9 18.8 21.9 20.0
Tang trwéng LN thudn (%) 72.1 19.5 19.2 21.9 20.0
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 3.58 3.31 343 3.62 3.72
Chi phi/Téng TS binh quan (%) (1.16)  (1.13)  (1.14)  (1.15)  (1.15)
TS sinh 15i BQ/tdng TS BQ (%) 94.1 95.0 96.5 96.5 96.2
Téng TN HB/nhan vién (ty déng) 2.45 2.51 2.75 3.11 3.43
LN thudn/CN, Phong GD (ty déng) 15.6 18.1 21.0 24.9 29.0
Chi sé dinh gia

P/E (14n) 14.7 12.4 10.4 8.75 7.65
P/B (lan) 2.70 2.28 1.88 1.58 1.36
Loi suét ¢ tire (%) 0 - 0 1.27 1.49

Chi s6 lgi nhuan & chi sé khac 12-22A  12-23A  12-24F 12-25F

Tai san

Tién & twong duong tién 13.7
Tién gtri tai NHNN 111

Tién gti tai cac TCTD khac 221
Chirng khoan kinh doanh 1.70
Cac cong cu tai chinh phai sinh 1.04
Sé dw cho vay thuan 1,484

Téng du no cho vay 1,522

Duw phong rti ro (38.2)
Chirng khoan dau tw 236

CK dau tw s8n sang dé ban 162

CK dau tw gitr dén ngay déo han 73.7

Duw phong rti ro (0.38)
Déu tw dai han 2.98
Tai san c6 dinh 10.5
Tai san khac 38.3
Téng tai san 2,121
No phai tra 2,016
Tién gl cia NHNN 153
Tién gt cta cac TCTD khac 179
Tbng tién gri KH 1,474
Trai phiéu va CCTG 157
No khac 40.9
Vén chu s& hivu 99.5
Vén diéu lé 50.6
Théng dw vén cb phan 15.4
Loi nhuan gil lai 24.3
QuY & vbn khac ctia CSH 9.23
Loi ich ¢ déng thiéu s 4.72
Téng ng phai tra va vén CSH 2,121
BVPS (déng) 17,466

11.0
51.6
212
6.97
0
1,737
1,778
(40.4)
222
128
95.7
(0.90)
3.11
1.1
455
2,301
2,178
35.9
182
1,704
189
53.5
118
57.0
15.4
336
1.7
4.97
2,301

20,692

13.6
37.8
205
7.51
0
1,962
1,991
(28.8)
242
138
105
(0.82)
3.14
1.7
433
2,527
2,375
36.3
184
1,892
193
57.2
147
58.7
21.3
51.1
15.8
5.15
2,527

25,042

16.5
472
210
8.13
0
2,198
2,230
(32.3)
264
149
116
(0.75)
3.18
12.2
454
2,804
2,614
45.3
197
2,100
197
62.9
184
61.6
31.7
70.2
20.4
5.36
2,804

29,879

219
62.3

214
8.83

2,441
2,475
(34.0)
287
161
127
(0.69)
3.21
12.8
477
3,099
2,881
476
199
2,352
201
69.2
213
61.6
31.7
93.5
259
5.58
3,099

34,545

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 26.1 29.7 31.3 32.8 345
ROAA (%) 0.94 0.98 1.07 1.19 1.28
ROAE (%) 19.9 20.0 19.6 19.1 19.1
Chi phi huy déng BQ (%) 3.62 4.74 3.79 4.09 4.24
Loi suét gop BQ (%) 6.63 7.29 6.44 6.84 7.04
Loi sut thuan (%) 3.00 2.54 2.65 2.75 2.80
Ty 1& NIM (%) 3.07 2.69 2.85 2.98 3.06
TN Iai thudn/Tong TN HD (%) 8.13 8.97 9.08 9.49 9.39
Lai thuin HD DV/Téng TN HD (%) 80.6 77.0 80.1 79.6 79.1
TN ngoai Iai khac/Téng TN HD (%) 19.4 23.0 19.9 20.4 20.9
Ty 1& CIR (%) 32.4 34.2 33.4 31.8 30.9
Ty 1& LN thuan tra CT (%) 0 - 0 11.1 11.4
Chi s6 an toan vén

Hé sb CAR (%) 9.34 9.40 9.22 10.2 10.5
VCSH/Téng TS (%) 4.69 5.13 5.81 6.56 6.86
Don bay vén (1an) 21.3 19.5 17.2 15.2 14.6
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.16 1.26 1.20 1.20 215
Hé s6 LLR (%) 217 181 121 121 63.9
Chi sé thanh khoan

Hé sb LDR (%) 103 104 105 106 105
Vay liégn NH/ Téng huy dong (%) 9.88 8.78 8.11 7.90 7.23
Duw ng cho vay/ Téng TS (%) 71.8 77.3 78.8 79.5 79.9
Quy moé

S6 chi nhanh, phong GD 1,163 1,198 1,234 1,271 1,309
S6 lwgng nhan vién 28,381 29,233 30,110 31,013 31,943
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Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 27/6/2024

Tang ty trong (gic nguyén) Duy tri khuyén nghi Tang ty trong nho trién vong
Gia muc tiéu: VNDB27,700 (ter VND26,600) ~ <
Tiém nang tang/giam: 19.1% vwng chac
Gia co phiéu (déng) (31/5/2024) 23,250 = HSC duy tri khuyén nghi Tang ty trong déi véi HDB nhwng tang 4% gia muc
M3 Bloomberg HDB VN tiéu Ién 27.7004d sau khi nadng dw bao loi nhuan va chuyén thoi diem dinh gia
Gia caolth&p 52 tuan (d) 15,827-24,850 sang gitba nam 2025.
SUED) () & illn) () 23550 W Trén co s KQKD manh mé trong Q1/2024, HSC tang 3,6% dy bao lgi nhuan
Von hoa thi truong (ty @) 67,717 thuan nam 2024 do tac dong tr viéc nang gia dinh ty 1& NIM I&n hon tac dong
Von héa tr truong (tr.USD) 2,661 tir viéc ha dw bao i thudn HD dich vu & nang dw bao chi phi dw phong. Theo
Slg CP luu hanh (tr.dv) 2913 dw bao méi, lgi nhuan thuan tang trudng 1an lwot 27%, 17% va 17% trong ndm
Slg CP NN dwoc s& hivu (tr.dv) 583 2024. 2025 va 2026.
Slg CP NN dwoc mua (tr.dv) 42.8 o i 3
Gi6i han ty 1& s& hitu NN 20.0% = Dién bién gia c6 phiéu HDB tich cwc hon dang ké so véi chi sb VNIndex trong
Ty I& s& hiru ciia NN 18.5% 12 thang qua nhung kém tich cuwc hon trong thi gian gan day. HDB dang giao
Ty Ié freefloat 71.4% dich vé&i P/B trwot dw phéng 1 nam Ia 1,11 1&n, cao hon 7% so vé&i binh quan
Cb dong lon ] Sovico (14.4%) nhém NHTM tw nhén, mdre dinh gia phu hop nhd hé s6 ROE vuot troi.
Nguon: Céng ty, Uérc tinh cia HSC

T Sw kién: Phan tich KQKD Q1/2024 va trien vong giai doan

Bieu do gia . ; - -
HDB (VND) VN30 Index (Gia diéu chinh) 2024'2026

HDB cong bé KQKD Q1/2024 manh mé v&i loi nhuan thudn dat 3.110 ty ddng — tang
21000 49% so v&i cung ky nho ty 1€ NIM va tang trwdng tin dung (tdng 6,5% so v&i quy truédce)
rsg00 manh hon ky vong.
10000 HSC ky vong HDB c6 thé gitr virng da ting trwdng nhung ty trong cac mang kinh doanh

rdi ro hon (dang cht y 1a mang BDS) ting 1&n sé la yéu tb can theo dbi va co thé lam
a chi phi dw phong tang 1én trong giai doan 2024-2026.
3 n.m\“lulhlln.mljthlll“‘\“i“ilill‘hIWII T mM P ¥ phong tang 99 )

T5/23 7123 T9/23 Ti1/23 Ti24 T3/24 5124

Tac dong: Diéu chinh nhe dw bao loi nhuan

C6 phiéu thuong (1.48)  (0.21) 453  HSC ting 3,6% du bao loi nhuan thuin nam 2024 nhwng gan nhw git nguyén duw bao
So v6i chi s6 (4.22)  (1.01) 21.4 n&m 2025-2026 v&i cac didu chinh tich cwe gdbm nang gia dinh ty 1& NIM & ha dw bao
So v&i nganh - = = chi phi hoat déng, bu dap tac déng tiéu cuc tir viéc ha dw bao lai thuan HD dich vu &
Nguon: Céng ty, FactSet  nang dw bao chi phi dw phong. Nhin chung, dw bao méi clia ching toi (diéu chinh rdi ro

pha lodng tir trai phiéu chuyén dbi ciia HDB) — thdp hon binh quan 8,6% so véi dw bao

Gia cé phiéu (%) -1thg -3thg -12thg

HSC va trung binh thj tredng ctia thij tredng — cho thay loi nhuan thuan tang trwéng kép 3 nam dat 20%.

EPS BC (dong) HSC Thitrwong % ch.léch . . . .

2024F 3,854 4,430 (13.0)  Dinh gia va khuyén nghi

2025F 4,504 4,901 (8.1) o K . .

2026F 5,281 5,540 4.7) Gia c0O phieu HDB tang 15% ké tir dau nam, thap hon moét chuat so véi binh quan nhém

Nguén: Bloomberg, HSC woc tinh NHTM trong dgnh sach khuyén nghi, HDB dang giao dich v&i P/B truot dy ph()ng 1 nam

14 1,11 14n, thdp hon 0,44 d6 I&ch chuan so v&i binh quan ké tiv khi niém yét nhung cao

M6 ta doanh nghiép hon 7% so v&i binh quan nhém NHTM tw nhan (ching t6i cho réng dinh gia nay la hop
ly nho téang trwwdng va hé s6 ROE clia HDB cao hon mic binh quan nganh).

HDB la mét ngan hang c6 sw can bang gita rai ro ° : ’
va lgi nhuan va gilra ngan hang truyén thong va HSC duy tri khuyén nghj Tang ty trong doi véi HDB véi tiem nang tang gia la 19% tai
cho vay tiéu dung gida muc tiéu moi (tang 4% nhd tac dong tich cwc tir viéc nang dy bao lgi nhuan va
chuyén thoi diém dinh gia sang gitra nam 2025).

Lwu y réng véi ty trong cho vay cac nganh nghé rdi ro hon (nhw BDS) téng lén va ting
trwdng bang CDKT du kién sé twong déi manh mé trong nhitng ndm t&i, HDB dang lén
ké hoach tang vén CSH 500 triéu USD. K& hoach nay chwa ndm trong mé hinh dy bao
nhwng chung t6i cho réng ké hoach tham vong nay ctia HDB sé& dem lai tac ddng tich

cuc.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F
Thu nhap lai thuan (nghin ty déng) 18.0 222 29.2 34.2 40.0
Téng thu nhap HD (nghin ty ddng) 13.3 17.3 21.5 252 29.6
LN thuan (nghin ty déng) 7.75 10.1 12.8 14.9 17.5
EPS (ddng) 2,679 3482 4412 5,155 6,045
DPS (déng) - 1,000 500 500 500
BVPS (ddng) 12,775 15,374 19,381 23,983 29,489
P/E (lan) 8.68 6.68 5.27 4.51 3.85
Chuyén vién phan tich Loi suét cb tirc (%) - 4.30 2.15 2.15 2.15
Pham Lién Ha, CFA P/B (lan) 1.82 1.51 1.20 0.97 0.79
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 26.7 30.0 26.7 16.9 17.3
ha.plien@hsc.com.vn ROAE (%) 235 24.7 254 23.8 22.6
+84 24 3933 4693 Ext. 4852 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 27/6/2024

Tang trwéng & hé sﬁ ROE vwot tréi méi chi phan anh
mot phan vao gia co phiéeu; khuyén nghi Tang ty trong

HSC tang 3,6% du bao lgi nhuan thudn nam 2024 nhwng gan nhw gii nguyén dw
bao nam 2025-2026 v&i tac dong tich cuwe tlr viéc nang gia dinh ty 1€ NIM & ha dw
bao chi phi hoat dong I&n hon tac déng tiéu cwc tir viéc ha dy bao lai thuan HD dich
vu & nang du bao chi phi dy phong. Theo dw bédo méi, lgi nhuan thuan tang trudng
lan lwot 27%, 17% va 17% trong nam 2024, 2025 va 2026.

Ting nhe dw bao lgi nhuan thuan nam 2024

Sau khi phan tich (1) KQKD Q1/2024 cta HDB va (2) trién vong nganh ngan hang,
HSC tang 3,6% du bao loi nhuan thuidn ndm 2024 déng thdi gan nhw gitk nguyén dw
bao nam 2025-2026 (mac du van cé mot sé diéu chinh trai chiéu). Nhin chung, ching
t6i dw bao lgi nhuan thuan giai doan 2024-2026 tang trwdng 1an lwot 26,7%, 16,9%
va 17,3%, twong dwong toc do ting trwdng CAGR 3 nam dat 20%.

Nhirng diéu chinh chinh bao gom:

e Tang binh quan 20 diém co ban gia dinh ty 1& NIM, dan t&i thu nhap 13i thuan ting
binh quéan 4,2% trong giai doan 2024-2026.

¢ Giadm binh quan 30% dy b&o I4i thuan HD dich vu trong giai doan 2024-2026.
e Tang binh quan 6% dw bao chi phi dw phong.

Lwu y réng HDB hién c6 325 triéu USD trai phiéu chuyén ddi du diéu kién dé chuyén
ddi thanh khoang 360 triéu cb phiéu (14,5% sb lwong ¢ phiéu dang lwu hanh). Luuy
rang du bao EPS va BVPS — thap hon so véi dw bao cua thj trieéng — da dwoc didu
chinh day du rdi ro nay va day la nguyén nhan dan dén sw chénh léch gitra dw bao
clia chung t6i va thj trwong.

Bang 72: Nhirng diéu chinh quan trong déi véi dw bao Igi nhuan, HDB hop nhat
HSC diéu chinh tang 3,6% dw bao loi nhuan thuan cho nam 2024 trong khi duy tri phan Ion dw bao loi nhuan thuan cho nam 2025-
2026, dong thdi dw bao lgi nhuan thuan sé tang trwedng véi toc do CAGR 3 nam la 20%

Dw bao m¢i

2024F 2025F
Thu nhap I3i thuin 22,184 27,474 33,041 38,873 29,250 34,165 39,971
Tang trudng 23.2% 23.8% 20.3% 17.7% 31.9% 16.8% 17.0%
Diéu chinh 6.5% 3.4% 2.8%
Lai thuan HP dich vu 2,188 2,442 2,952 3,584 1,643 2,086 2,492
Téng trudng -26.0% 11.6% 20.9% 21.4% -24.9% 26.9% 19.5%
Diéu chinh -32.7% -29.3% -30.5%
Thu nhap ngoai l5i khac 2,042 1,851 2,024 2,054 1,851 1,974 2,117
Tang truéng 104.5% -9.3% 9.4% 1.5% -9.3% 6.7% 7.2%
Diéu chinh 0.0% -2.5% 3.1%
Téng thu nhap HD 26,414 31,767 38,017 44,510 32,744 38,225 44,580
Tang truéng 20.2% 20.3% 19.7% 17.1% 24.0% 16.7% 16.6%
Diéu chinh 3.1% 0.5% 0.2%
Chi phi HD (9,129) (11,192) (13,221) (15,297) (11,202) (13,010) (14,967)
Tang truéng 5.8% 22.6% 18.1% 15.7% 22.7% 16.1% 15.0%
Diéu chinh 0.1% -1.6% 2.2%
Chi phi dw phong (4,268) (4,753) (5,758) (6,590) (5,087) (5,989) (7,064)
Tang trudng 39.1% 11.4% 21.1% 14.4% 19.2% 17.7% 17.9%
Diéu chinh 7.0% 4.0% 7.2%
LNTT 13,017 15,823 19,038 22,624 16,455 19,226 22,550
Tang trudng 26.8% 21.6% 20.3% 18.8% 26.4% 16.8% 17.3%
Diéu chinh 4.0% 1.0% -0.3%
Loi nhuan thuan 10,071 12,321 14,768 17,556 12,762 14,912 17,485
Tang trudng 30.0% 22.3% 19.9% 18.9% 26.7% 16.9% 17.3%
Diéu chinh 3.6% 1.0% -0.4%

Nguén: HDB, HSC
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Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 27/6/2024

Bang 73: Cac gia dinh cha chét, HDB
HSC nang gia dinh ty 1& NIM, gia dinh ty 1& no x&u & gia dinh chi phi tin dung nhwng ha gia dinh hé s6 CIR
Dw bao m¢i
2025F

Téng trwéng tin dung, hop nhat 31.8% 24.5% 24.5% 24.5% 24.5% 24.5% 24.5%
Tang trwdng tin dung, HDB 34.2% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0%
Tang trwdng tin dung, HDS -4.5% 15.0% 12.0% 12.0% 15.0% 12.0% 12.0%
Tang trwdng tién glri, hop nhat 71.8% 15.0% 22.0% 20.0% 15.0% 22.0% 22.0%
Ty & NIM, hgip nhéat 5.13% 5.00% 5.05% 5.03% 5.32% 5.23% 5.13%
Ty I&é NIM, HDB 4.12% 4.19% 4.31% 4.32% 4.49% 4.46% 4.41%
Ty &€ NIM, HDS 28.94% 28.14% 28.10% 28.18% 29.03% 29.07% 29.15%
Ty & no xau, hgp nhat 1.79% 1.81% 1.68% 1.66% 2.19% 1.96% 1.95%
Ty 1& no x4u, HDB 1.51% 1.60% 1.50% 1.50% 2.00% 1.80% 1.80%
Ty 1& no x4u, HDS 7.61% 6.50% 6.00% 6.00% 6.50% 6.00% 6.00%
Chi phi tin dung, hg)p nhét 1.41% 1.23% 1.20% 1.10% 1.32% 1.25% 1.18%
Chi phi tin dung, HDB 0.45% 0.47% 0.56% 0.55% 0.56% 0.59% 0.61%
Chi phi tin dung, HDS 18.09% 17.55% 16.11% 15.66% 17.55% 16.64% 16.19%
Hé s6 CIR, hop nhat 34.6% 35.2% 34.8% 34.4% 34.2% 34.0% 33.6%
Hé s6 CIR, HDB 32.8% 34.0% 33.5% 33.0% 33.0% 32.5% 32.0%
Hé sb6 CIR, HDS 39.0% 39.0% 39.0% 39.0% 38.0% 39.0% 39.0%

Nguén: HDB, HSC

Biéu dd 74: Co ciu téng dw ne cho vay, HDB Biéu do 75: Co’ cdu duv no’ cho vay mang doanh nghiép nhé
va vtra & mang doanh nghiép Ién, HDB
Ty trong cho vay mang doanh nghiép nhé va vira ting trong khi Ty trong cho vay cac dw an/doanh nghiép BDS téng dang ké

mang tai chinh tiéu dung gidm trong 5 ndm qua trong nam 2023
m Doanh nghiép nhd & vira mKH ca nhan m Thwong mai & dich vy m San xuét
Tai chinh tiéu diing m Doanh nghiép 16n Xay dyng uNOng - Iam nghiép

o 3.4% . 26%  2.3% BDS

9.0%  83% ; 477 9.6% 8.7% 5%
b TTART sew.  316%  29.3%
12.7% <7 12.9%

13.2% 15.0%

2019 2020 2021 2022 2023 Q1/2024 2020 2021 2022 2023 Q1/2024
Nguén: HDB, HSC Nguén: HDB, HSC

Biéu db 76: Co’ cau dw no cho vay mang KH ca nhan, HDB  Biéu dé 77: Co cdu dw no’ cho vay mang tai chinh tiéu dung,

HDSaison
Cho vay linh virc néng nghiép la thj trwong ngach ctia HDB; Ngan
hang nay khéng tap trung vao mang cho vay mua nha
= Kinh doanh ho gia dinh = Mua nha u Xe may = Tiéu dung lau bén Tién mt
l:l(“)ng nghiép m Tiéu dung an toan 18
Ot =3
40%  34%  46%  93%  89% 8 12 H B 1
0, 0 bl
25.0% 26.6% A2 29.2% 29.9% £ 12
Z 10
8
6
4
2
0
2020 2021 2022 2023 Q1/2024 2019 2020 2021 2022 2023 Q1/2024
Nguén: HDB, HSC Nguén: HDB, HSC
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Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB)

Biéu do 78: Ty trong cho vay lién quan dén linh virc BDS, HDB

Ty trong cho vay lién quan dén linh virc BDS ting 1én 35% trong
nam 2023 va Q1/2024

:hsc

Ngay 27/6/2024

Biéu dd 79: Téng trwéng tin dung, ting trwdng tién givi va hé
s6 LDR, HDB

HDB c6 dw dia dé tang LDR va cai thién ty 1& NIM trong nam
2024-2025 nh¢ thanh khodn dbi dao sau khi tién gvi ting manh

mmmm Xay dyng
mmmm Doanh nghiép phat trién BDS
mmmm Mua nha

Cho vay lién quan den385%§k 34.8%

1

'

25.3%

24.5% 26.4%

2020 2021 2022 2023

Q1/2024

Hé s6 LDR diéu chinh (cot phai)
Tang trwdng tin dung svck

70% e T2Ng trwdng tién gli svck - 110%
60% - - 100%
50% - - 90%
40% - 80%
30% - - 70%
20% - 60%
10% - - 50%
0% ‘ ‘ ‘ ‘ 40%

Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23

Nguén: HDB, HSC

Biéu d6 80: Ty lé NIM, HDB

Ty 1& NIM da tr& lai mire binh thwdng trong Q1/2024, dat 5,6%
(tdng 56 diém co ban so véi cung ky & giam 88 diém co ban so
véi quy trwedc) sau khi tdng cao bat thudng trong Q4/2023

Ngubén: HDB, HSC

Biéu d6 81: Ty 1é NIM, HDB

Ty I& NIM tai Ngan hang me ciing c6 xu hwéng twong tw. Trong
Q1, ty 1& NIM dat 4,7%, tdng 78 diém co ban so v&i cung ky
nhwng giam 86 diém co ban so vé&i quy truéc

=Ty I&é NIM (cot phai) Loi suat gop Chi phi huy déng
15% - 7%
- - /KV 6%

0% | = **777777;;/*77 - 5%
- 4%

//—\\\ - 3%

5% | D v - 2%
- 1%

0% 0%

Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23

=Ty |& NIM (Ot phai) === Loi suat gop

Chi phi huy déng

14% - - 6%
12% - /’\V, 5%
0, i

10% B 777 - 4%

8% | P a »
- (1]

6% - P \\

2 ~ L - 2%

2% [ 1%

0% - 0%

Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23

Nguén: HDB, HSC

Biéu d6 82: Ty Ié no xau, HDB
Ty I& no x&u gidm trong Q4/2023 chli yéu nhe danh muc cho vay
m& rong dang ké

Nguén: HDB, HSC

Biéu do 83: Chi phi tin dung (binh quan 12 thang), HDB

Chi phi tin dung ctia HDSaison c6 xu huéng ting k& tir Q3/2020
trong khi chi phi tin dung ctia Ngan hang me van duy tri 6n dinh
& murc thap

=1 HDSaison (c6t phai) e===Hop nhat == Ngan hang me
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 27/6/2024

Dinh gia va khuyén nghi

Dién bién gia cb phiéu HDB tich cwc hon dang ké so véi chi sb VNIndex trong 12
thang qua nhuwng kém tich cwc hon trong thoi gian gan day, HDB dang giao dich véi
P/B truwot dw phéng 1 nam la 1,11 1an, thap hon 0,44 d6 léch chuan so véi binh quan
qua kh&r nhung cao hon 7% so v&i binh quan nhém NHTM tw nhan, mdc dinh gia
phu hop nh hé s6 ROE vwot troi. HSC duy tri khuyén nghi Tang ty trong d6i voi
HDB v&i tiém nang tang gia 19% so v&i gia muc tiéu méi la 27.7004 (tang 4% nho
tac dong tich cwc tir viéc nang dy bao lgi nhuan va chuyén thoi diém dinh gia sang
gilra nam 2025).

Tang 4% gia muc tiéu lén 27.700d

HSC tang 4% gia muc tiéu l1én 27.700d, twong dwong tiém nang tang gia 19% so voi
thj gia. Biéu chinh nay phan anh nhirng thay doi dinh gia chinh nhw sau:

e HSC tang 3,6% dw bao lgi nhuan thudn n&m 2024 va gan nhu gitr nguyén du béo
Igi nhuan thuan nam 2025-2026.

e Chung t6i chuyén thoi diém dinh gia sang gitra ndm 2025.

Cac gia dinh khac — bao gdm |&i suét phi rdi ro 4%, phan bu rti ro vén CSH diéu chinh
10% va ROE dai han 17,5% - dwoc gilr nguyén.

Théng tin vé dinh gia theo phwong phap thu nhap thang duv cta HSC dwoc trinh bay
trong Bang 84 dwd&i day. Trong khi d6, phan tich do nhay déi voi cac gia dinh dinh gia

dau vao chinh [a 13i sut phi rGi ro va phan bu rdi ro von CSH dwoc trinh bay trong
Bang 85.

Bang 84: Pinh gia theo phwong phap thu nhap thang dw, HDB

Ty dong

Loi nhuan thuan

- Chi phi vén CSH
Loi nhuan thang dw

Gia tri dai han cla lgi nhuan thang dw

Chi phi vén CSH tich Ity

Gia tri hién tai

Gia tri hop ly cubi ndm (ddng)
Gia muc tiéu 12 thang (ddng)

2024F 2025F 2026F 2027F 2028F Nam két thuc
12,762 14,912 17,485 18,589 19,710 19,929
8,376 10,191 12,240 14,724 17,520 18,220
4,386 4,721 5,245 3,865 2,190 1,708
14,235
1.00 1.16 1.35 1.56 1.81
4,386 4,070 3,898 2,476 9,071
26,456 28,999
27,700

Nguén: HDB, HSC

Bang 85: Phén tich d6 nhay cua gia muc tiéu ddi véi cac gia dinh dinh gia quan trong
(dong), HDB

Gia muc tiéu 27.700d dwa trén gia dinh I4i suat phi rdi ro 1a 4% & phan bu rdi ro vén CSH
la 10%

Phan bu rdi ro von CSH diéu chinh

= 9.0% 9.5% 10.0% 10.5% 11.0%
N 3.0% 35,025 32,725 30,679 28,846 27,195
= 35% 33,090 31,004 29,138 27,459 25,941
] 4.0% 31,335 29,435 26,183 24,782
- 4.5% 29,738 28,000 26,430 25,006 23,708
5.0% 28,277 26,681 25,234 23,917 22,712

Nguén: HSC

Dién bién gia cb phiéu HDB tich cwc hon dang ké so vai chi sé VNIndex trong 12
thang qua nhwng kém tich cwc hon trong thdi gian gan day, HDB dang giao dich véi
P/B trwot dw phéng 1 ndm 1a 1,11 1an, thap hon 0,44 dd léch chuan so véi binh quan
qua kh&r nhung cao hon 7% so v&i binh quan nhém NHTM tw nhan, mée dinh gia phu
hop nhé hé sé ROE vuot troi. HSC duy tri khuyén nghj Tang ty trong déi véi HDB voi
tiém nang tang gia 19% véi gia muc tiéu méi la 27.7004 (tang 4% nhd tac dong tich
cwc tlr viéc nang dw bao Igi nhuan va chuyén thoi diém dinh gia sang gil’a nam 2025).
Tai gia muc tiéu mai, P/B dw phong nam 2024 ctia HDB |4 1,43 1an (so v&i binh quan
nhém NHTM tw nhan & mic 1,28 1an).
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Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB)

Biéu dé 86: P/B trwot dw phéng 1 nam, HDB
HDB dang giao dich v&i P/B trwot dw phong 1 ndm 1a 1,11 1an...

:hsc

Ngay 27/6/2024

Biéu do 87: Po léch chuan so véi gia tri P/B binh quan, HDB
...thap hon 0,44 dd léch chuén so v&i binh quan tir khi niém yét

Thuce té Dw bao cua HSC Dy béo cua thj treeong
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Ngudn: Dir liéu gia, HSC

Ngudn: Di¥ liéu gia, HSC
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Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 27/6/2024

B4o cao KQ HPKD (nghin ty ddng) 12-22A
Thu nhap lai 33.3
Chi phi li (15.3)
Thu nhap lai thuan 18.0
Lai thuan HB dich vu 2.96
Lai thudn HD KDNH 0.13
L4i/1 tlr mua ban CK 0.33
Thu nhap tir gép vén, mua cp 0.01
Thu nhap khac 0.53
Téng thu nhap HD 22.0
Chi phi HD (8.63)
LN trwéc dw phong 13.3
Chi phi dw phong (3.07)
L4i/15 tir Cty LD,LK -
LNTT 10.3
Chi phi thué TNDN (2.06)
Loi ich cb dong thiéu s6 (0.46)
Loi nhuan thuan 7.75
EPS (ddng) 2,679
DPS (déng) -
Slg CP binh quan (triéu dv) 2,893
Slg CP cudi ky (triéu dv) 2,893
Slg CP pha lodng cudi ky (triéu dv) 3,311

12-23A

526
(30.5)
222
2.19
0.56
1.21
0.01
0.26
26.4
(9.13)
17.3
(4.27)
13.0
(2.68)
(0.27)
10.1

3,482
1,000
2,893
2,893
3,311

12-24F

60.6
(31.3)
292
1.64
0.70
0.55
0
0.60
327
(112)
215
(5.09)
16.5
(3:29)
(0.40)
12.8

4,412

500
2,893
2,893
3,311

12-25F
72.0
(37.9)
34.2
2.09
0.78
0.55
0
0.64
38.2
(13.0)
252
(5.99)
19.2
(3.85)
(0.47)
14.9

5,155

500
2,893
2,893
3,311

83.8
43.9)
40.0
2.49
0.87
0.55

0.70
446
(15.0)
29.6
(7.06)

225
@.51)
(0.55)

17.5

6,045

500
2,893
2,893
3,311

12-22A  12-23A  12-24F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 111 447 14.4 18.4 18.8
Téng trwdng cho vay KH (%) 29.8 30.1 245 244 245
Tang trwdng huy dong KH (%) 17.7 71.8 15.0 22.0 22.0
Tang trwdng tién gvi va CCTG (%) 15.0 62.2 14.5 20.7 20.8
Tang trwdng VCSH (%) 27.3 20.3 26.1 23.7 23.0
Tang trwdng thu nhap 14 thuan (%) 29.7 23.2 31.9 16.8 17.0
Tang/giam chi phi hoat dong (%) 35.2 5.78 22.7 16.1 15.0
Tang trwdng LN trwdc dw phong (%) 28.5 29.6 24.6 17.0 17.4
Tang trwdng LNTT (%) 27.2 26.8 26.4 16.8 17.3
T&ng trwdng LN thuan (%) 28.0 30.0 26.7 16.9 17.3
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 5.56 5.19 5.07 5.08 4.99
Chi phi/Téng TS binh quan (%) (218) (1.79) (1.73)  (1.73)  (1.68)
TS sinh 15i BQ/tdng TS BQ (%) 88.3 84.9 85.2 86.9 87.2
Téng TN HB/nhan vién (ty déng) 1.35 1.52 1.80 2.00 2.22
LN thudn/CN, Phong GD (ty déng) 225 28.5 352 40.0 457
Chi sé dinh gia

P/E (14n) 8.68 6.68 5.27 4.51 3.85
P/B (lan) 1.82 1.51 1.20 0.97 0.79
Loi suét ¢ tire (%) - 4.30 2.15 2.15 2.15

Bang can déi ké toan (nghin ty dong) 12-22A
Tai san

Tién & twong duong tién 2.94
Tién gtri tai NHNN 11.3
Tién gti tai cac TCTD khac 491
Chirng khoan kinh doanh 1.80

Cac cong cu tai chinh phai sinh 0

Sé dw cho vay thuan 261
Téng du no cho vay 264
Duw phong rti ro (3.10)

Chirng khoan dau tw 48.8
CK dau tw s8n sang dé ban 35.4
CK dau tw gitr dén ngay déo han 13.4
Duw phong rti ro (0.03)

Déu tw dai han 0.14

Tai san c6 dinh 1.32

Tai san khac 40.1

Téng tai san 416

No phai tra 377

Tién gl cia NHNN 10.8

Tién gt cta cac TCTD khac 92.7

Tbng tién gri KH 216

Trai phiéu va CCTG 442

No khac 13.6

Vén chu s& hivu 37.0

Vén diéu lé 25.3

Théng dw vén cb phan 0.54

Loi nhuan gil lai 8.00

QuY & vbn khac ctia CSH 3.53

Loi ich ¢ déng thiéu s 2.04

Téng ng phai tra va vén CSH 416

BVPS (déng) 12,775

12-23A

2.81
415
96.5
18.6
0.11
339
343
(4.05)
441
319
123
(0.08)
0.14
1.42
57.8
602
556
0.03
12
371
50.9
22.1
445
29.1
0.54
106
471
1.93
602

15,374

12-24F

4.26
215
102
20.4
0.06
422
428
(5.34)
47.9
35.1
12.9
(0.09)
0.14
153
68.6
689
631
0.03
124
426
56.3
24.3
56.1
29.1
0.54
20.7
6.20
1.98
689

19,381

12-25F

5.20
26.2
104
225
0.06
525
532
(6.83)
52.0
38.6
136
(0.10)
0.14
1.61
785
816
745
0.03
134
520
62.3
28.1
69.4
29.1
0.54
31.8
8.36
2.10
816

23,983

6.35
31.9
104
24.7
0.07
653
662
(9.01)
56.6
424
142
(0.11)
0.14
1.70
89.9
969
882
0.03
145
635
68.9
33.6
85.3
29.1
0.54
452
10.9
2.31
969

29,489

12-22A  12-23A  12-24F

Chi sé Igi nhuan & chi sé khac

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 35.3 38.1 39.0 39.0 39.2
ROAA (%) 1.96 1.98 1.98 1.98 1.96
ROAE (%) 23.5 24.7 25.4 23.8 22.6
Chi phi huy déng BQ (%) 4.39 6.79 5.49 5.72 5.61
Loi suét gop BQ (%) 9.55 12.2 11.0 11.0 10.8
Loi sut thuan (%) 5.15 5.38 5.52 5.29 5.16
Ty 1& NIM (%) 5.16 5.13 5.32 5.23 5.13
TN Iai thudn/Tong TN HD (%) 13.5 8.28 5.02 5.46 5.59
Lai thuin HD DV/Téng TN HD (%) 82.0 84.0 89.3 89.4 89.7
TN ngoai Iai khac/Téng TN HD (%) 18.0 16.0 10.7 10.6 10.3
Ty 1& CIR (%) 39.3 34.6 34.2 34.0 33.6
Ty 1& LN thuan tra CT (%) - 28.7 11.3 9.70 8.27
Chi s6 an toan vén

Hé sb CAR (%) 13.4 12.4 11.7 11.3 11.0
VCSH/Téng TS (%) 8.88 7.38 8.13 8.50 8.80
Don bay vén (1an) 11.3 13.5 12.3 11.8 11.4
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.67 1.79 1.23 2.85 2.79
Hé s6 LLR (%) 70.4 65.8 101 45.1 48.7
Chi sé thanh khoan

Hé sb LDR (%) 122 92.6 100 102 104
Vay liégn NH/ Téng huy dong (%) 26.3 21.0 20.4 18.7 17.0
Duw ng cho vay/ Téng TS (%) 63.4 57.0 62.1 65.2 68.3
Quy moé

S6 chi nhanh, phong GD 345 353 363 373 383
S6 lwgng nhan vién 16,326 17,345 18,212 19,123 20,079
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Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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Bao cao doanh nghiép

Ban ra (tw Giam ty trong)
Gia muc tiéu: VNBD16,500 (fcr VND14,500)
Tiém nang tang/giam: -36.0%

Gia cé phiéu (déng) (31/5/2024) 25,800
Ma Bloomberg LPB VN
Gia cao/thdp 52 tuan (d) 11,380-26,050
GTGD (bq 5 phién) (tr.d) 25,270
Vén héa thi treong (ty d) 65,986
Vén héa trj trwong (tr.USD) 2,593
Slg CP Iwu hanh (tr.dv) 2,558
Sig CP NN dwoc s& hivu (tr.dv) 128
Slg CP NN dwoc mua (tr.dv) 103
Gidi han ty 1& s& htru NN 5.00%
Ty 1é s& htvu clia NN 0.97%
Ty |é freefloat 83.2%
Cé dong lon VNPost (6.54%)

Nguén: Céng ty, Uéc tinh ciia HSC
Biéu do gia

LPB (VND)

VN30 Index (Gid diéu chinh)
28,000
26,000
24,000
22,000
20,000
18,000
16,000
14,000
12,000
10,000

5 it bbb slosm s coma ettt o llnisdin ]“l"

T5/23 7123 T9/23 Ti1/23 Ti24 T3/24 5124

Gia cé phiéu (%) -1thg -3thg -12thg
C6 phiéu thwong 23.4 50.9 129
So v&i chi s 20.0 49.7 91.4

So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 2,015 2,086 (3.4)
2025F 2,312 2,477 (6.7)
2026F 2,727 3,086 (11.6)

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Ngan hang LP la ngan hang quy mé vira, dwgc
thanh lap vao nam 2008, tap trung cho vay ban Ié
va doanh nghiép SME. Cé déng chién lwoc
VNPOST dang dan thoai vén, cd déng mai tiép
quan va bat dau chuyén dich sang hwéng kinh
doanh méi.

Chuyén vién phan tich

Nguyén Thanh Tung, CFA

Chuyén Vién , Nganh Dich Vu Tai Chinh
tung.nguyenthanh@hsc.com.vn

+84 24 3933 4693 Ext. 4869

Pham Lién Ha, CFA

Giam déc, Nganh Dich Vu Tai Chinh
ha.plien@hsc.com.vn

+84 24 3933 4693 Ext. 4852

www.hsc.com.vn

C6 phiéu | Viét Nam | Ngan hang

NHTMCP Bwu dién Lién Viét (LPB - HSX)

Ngay 27/6/2024

Gia c6 phiéu da vwot xa gia tri; ha khuyén nghi

xuéng Ban ra

= HSC ha khuyén nghj d6i véi LPB xubng Ban ra (tr Gidm ty trong) nhung ting
13% gia muc tiéu lén 16.500d sau khi nang dy bao lgi nhuan va chuyén thoi
diém dinh gia sang gitra ndm 2025. Tai gia muc tiéu mai, rdi ro gidm gia 1a 36%.

= Chung téi tang binh quan 24,1% dy bao Iqiﬁnhuén’thué’n nam 2024-2025 nh&
hiéu qua hoat dong cai thién sau khi thay doi co' cau co dong. HSC cling dua
ra dw bao Ié,n dau cho nam 2026. Tk do, lgi nhuan thuan dwgc dy bao tang
trwdng véi toc 6 CAGR 3 nam la 11,2%.

» LPB dang giao dich v&i P/B trwgt dw phdng 1 nam la 1,7 lan, cao hon 54% so
v@i binh quan nhém NHTM tw nhan. Nén tang thay doi khéong du dé giai thich

cho mtrc dinh gia cao hién tai.

Sw kién: Phan tich KQKD Q1/2024 va diéu chinh dw bao

LPB ghi nhan lgi nhuan thuan 4n twong trong 5 quy vira qua. Gia cb phiéu ciing
tang manh va hién tr& thanh NHTM tw nhan c6 dinh gia cao nhéat hién nay. Tuy
nhién, chung t6i khéng dao nguoc khuyén nghi do mé hinh dinh gia cla ching t6i
hién nay cho thay gia cb phiéu LPB da cao hon nhidu so véi gia tri hop ly. M6 hinh
nay hién da phan anh gia dinh & dw bao m&i cho Ngan hang.

Tac dong: Tang 24,1% dw bao Igi nhuan nam 2024-2025

HSC tang binh quan 24,1% dv bao lgi nhuan thudn ndm 2024-2025 va dwa ra dy
b&o 14n dau cho ndm 2026, theo d6 lgi nhuan thuan ting trwéng véi tbe dd CAGR
3 nam dat 11,2%. Viéc didu chinh tang du bao chi yéu dua trén ky vong cb dong
méi sé tdi wu hoa hiéu qua hoat ddong ctia Ngan hang dé nang cao hé s6 ROE
théng qua viéc cai thién thu nhap ngoai 14 va chuyén dich sang cho vay cac mang
rdi ro hon (c6 thé gitip nang cao ty 1& NIM nhwng ciing 1am tang chi phi tin dung).
Trong ngén han, chiing tdi dw bao ting trwdng sé chivng lai trong nhirng quy t&i do
khéng con khoan thu nhap khéng thwdng xuyén cung véi chi phi tin dung tang Ién.

Dy bao méi clia chung t6i thap hon thi treong do chi co hai CTCK (bao gom HSC)
dwa ra khuyén nghj doi voi LPB va chung t6i than trong hon doi véi chi phi tin dung
ctia Ngan hang nhung lac quan hon dbi véi trién vong tang trudng téng thu nhap

hoat dong.
Dinh gia va khuyén nghi

HSC ha khuyén nghj di véi LPB xubng Ban ra (tr Gidm ty trong) do nén tang co
ban cai thién chwa da dé giai thich cho mic dinh gia cao hién tai va dot tang gia

manh gan day.

Theo mé hinh dw béo clia chiing tdi, gia tri hop ly tai thoi diém gitka ndm 2025 cla
LPB la 16.500d, twong dwong rdi ro gidm gia 36,7% va P/B dy phong nam 2024 la
1,07 1an. LPB dang giao dich v&i P/B dy phéng va P/B truot dw phong 1 nam 14 1,7
1&n (hodc 1,6 1an dwa trén k& hoach lgi nhuan cia Ngan hang cho ndm 2024), cao
hon khodng 50% so v&i binh quan nhém NHTM tw nhan. Mdc dinh gia cao hon
nay cang cho thay LPB dang dwoc dinh gia qua cao.

Cudi nam: Thang 12

12-22A

Thu nhap i thuan (ty ddng) 11,900 11,203 14,584 17,495 20,487
Téng thu nhap HD (ty dong) 8,863 9,865 10,953 13,153 15,788
LN thuan (ty ddng) 4510 5572 5,665 6,497 7,664
EPS (ddng) 1,610 2,012 2,015 2,312 2,727
DPS (déng) 0 0 0 0 0
BVPS (ddng) 9,679 13,340 15,436 17,748 20,474
P/E (lan) 16.0 12.8 12.8 11.2 9.46
Loi suét cb tirc (%) 0 0 0 0 0
P/B (1an) 2.67 1.93 1.67 1.45 1.26
Tang truéng EPS (%) 55.6 25.0 0.19 14.7 18.0
ROAE (%) 221 19.2 15.4 15.3 15.7
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - NHTMCP Bwu dién Lién Viét (LPB) Ngay 27/6/2024

Gia cd phiéu dang I&n hon dang ké so véi gia tri ndi
tai

Loi nhuan thuan tang trwdng an twong trong 5 quy vira qua nhd khodn thu nhap
khéng thwong xuyén bao gdbm trong lai thudn HD dich vu, thu nhap ngoai lai phuc
hdi va chi phi dw phong & chi phi hoat déng giam. HSC cho réang hau hét nhirng dong
Iwc tang trwong nay la khong bén virng trong ngan han ngoai trir tdng trwédng thu
nhap lai thuan. Déi véi trién vong trung & dai han, chung t6i ky vong ty 1& NIM va thu
nhap ngoai lai clia LPB sé tiép tuc cai thién nhuwng chi phi tin dung cé thé ciing tang
lén do khau vj rai ro tang Ién. Mac du nang dy bao giai doan 2024-2026 va tang
13,8% gia muc tiéu 1én 16.5004d, gia cd phiéu hién tai van I&n hon dang ké so véi gia
tri hop ly. Do d6, chung téi ha khuyén nghi xudng Ban ra (tr Giam ty trong).

Diéu chinh gia dinh chinh
Cac gia dinh chinh va quan diém cla ching t6i nhw sau:

e Tang trwdng tin dung: HSC gilr nguyén gia dinh tang trwdng hang nam & muirc
16%, cao hon moét chut so véi binh quan nganh & mirc khodng 14% nhd quy mod
trung binh cia ngan hang khong tac déng dang ké& dén nén kinh té ciing nhw viéc
diéu hanh chinh sach tién té.

e Ty |& NIM, chi phi tin dung: Sau khi cé sy thay ddi cd déng 16n, HSC ky vong Ngan
hang sé gia tang khau vi rdi ro tir d6 c6 thé gidp nang ty 1&é NIM nhwng ciing lam
gia tang chi phi tin dung.

Bang 88: Cac gia dinh chi chét, LPB
Céac diéu chinh quan trong bao gdm tang gia dinh ty I& NIM & ting gia dinh chi phi tin dung

Dw bao cii Dw bao m¢i
2023 2024F 2025F 2024F 2025F 2026F

Tang tredng tin dung 16.8% 16.0% 16.0% 16.0% 16.0% 16.0%
Tang trwdng tién givi 9.96% 16.9% 16.9% 15.8% 20.5% 20.7%
Ty |1& NIM 3.23% 3.45% 3.51% 3.67% 3.79% 3.73%
Ty I&é ng xau 1.34% 2.33% 1.91% 1.40% 1.40% 1.40%
Chi phi tin dung 1.11% 1.01% 1.01% 1.30% 1.46% 1.55%
No x4u méi hinh thanh 1.91% 0.90% 0.80% 1.60% 1.60% 1.70%
Nguén: HSC

Bang 89: Chi tiét gia dinh ty 1& NIM, LPB
Diéu chinh quan trong |a ha gia dinh chi phi huy déng

Dw bao cii Dw bao m¢i
2024F 2025F 2024F 2025F 2026F

Loi suét gop 9.33% 8.47% 8.61% 8.35% 8.70% 8.46%
Diéu chinh -11.6 diém co ban 9.3 diém co ban
Chi phi huy déng 6.72% 5.44% 5.51% 5.22% 5.46% 5.25%
Diéu chinh -22.0 diém co ban -5.1 diém co ban
Ty 1é NIM 3.23% 3.45% 3.51% 3.67% 3.79% 3.73%
Diéu chinh 22.0 diém co ban 28.1 diém co ban

Nguén: HSC

Nhirng thay d6i nay, cung véi viéc nang du bao thu nhap ngoai I, HSC tang binh
quan 24,1% dy bao i nhuan thuan nam 2024-2025. Loi nhuan thuan ting trwéng
v6i téc d6 CAGR 3 nam dat 11,2%. Chung téi tin rang c6 ddng mai sé giup Ngan hang
tdi wu hoa hiéu qua hoat dong dé gia tang thu nhap ngoai 1ai nham cai thién hé sé
ROE. Tuy nhién, thu nhap ngoai l&i nam 2024 dwoc du bao sé gidm xudng do khéng
con khoan phi bancassurance tra trwéc

Lgi nhuan nam 2024 hién dwgc dy bao dat 5.665 ty déng, tang trwdng 1,7%, nhwng
van thdp hon 26% so v&i ké hoach tai DHCD la 7.600 ty déng. Nguyé&n nhan chinh la
do nhirng lo ngai ctia ching t6i vé& thu nhap khong thwéng xuyén va chi phi tin dung
ctia Ngan hang. Théng tin chi tiét dwoc phan tich bén dwéi.
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Bang 90: Diéu chinh dw bao Igi nhuan, LPB
HSC diéu chinh tang dw bao loi nhuan nhd ky vong hiéu qua hoat déng sé cai thién

Dw bao cii Dw bao mei
Ty dong 2023 2024F 2025F 2024F 2025F 2026F

Thu nhap lai thuan 11,203 13,287 15,656 14,584 17,495 20,487
Tang trwdng 18.6% 17.8% 30.2% 20.0% 17.1%
Diéu chinh 9.8% 11.7%
Téng thu nhap ngoai lai 4,422 1,602 1,860 2,769 2,905 3,707
Tang trwdng (63.8%) 16.1% (37.4%) 4.9% 27.6%
Diéu chinh 72.8% 56.2%
T6ng thu nhap HDb 15,625 14,889 17,516 17,353 20,400 24,194
Téng trudng @.7%) 17.6% 11.1% 17.6% 18.6%
Biéu chinh 16.5% 16.5%
Chi phi Hb -5,760 -6,471 -7,247 -6,399 -7,247 -8,406
Tang trwdng 12.3% 12.0% 11.1% 13.2% 16.0%
Biéu chinh -1.1% 0.0%
Loi nhuan HD trwéc trich Iap dw phong 9,865 8,418 10,269 10,953 13,153 15,788
Téng truéng (14.7%) 22.0% 11.0% 20.1% 20.0%
Biéu chinh 30.1% 28.1%
Chi phi dw phong -2,826 -2,953 -3,426 -3,860 -5,032 -6,208
Tang trwéng 4.5% 16.0% 36.6% 30.4% 23.4%
Diéu chinh 30.7% 46.9%
LNTT 7,039 5,465 6,843 7,094 8,121 9,580
Téng trwdng (22.4%) 25.2% 0.8% 14.5% 18.0%
Diéu chinh 29.8% 18.7%
Loi nhuan thuin 5,572 4,372 5,475 5,665 6,497 7,664
Tang trwdng (21.5%) 25.2% 1.7% 14.7% 18.0%
Diéu chinh 29.6% 18.7%
Nguén: HSC

Bang 91: Chi tiét dw bao thu nhap ngoai lii, LPB
HSC duw bao thu nhap ngoai lai nam 2024 sé tang trwdng am do khéng con khoan phi bancassurance tra trwéc

Dw bao cii Dw bao méi
Ty dong 2024F 2025F 2024F 2025F 2026F

Lai thuan HD dich vu 3,566 961 1,106 1,344 1,812 2,402
Tang trwéng (73.0%) 15.0% (62.3%) 34.8% 32.6%
Diéu chinh 39.8% 63.9%
Lai thuan HDKD ngoai héi 435 110 121 499 414 480
Tang trwdng (74.7%) 10.0% 14.7% (17.0%) 16.0%
Diéu chinh 353.7% 242.2%
Lai thudn mua ban trai phiéu 25 46 55 426 102 132
Tang trwdng 83.5% 19.2% 1,605.6% (75.9%) 28.9%
Diéu chinh 829.5% 87.8%
Thu nhap vén CSH 49 - - 35 35 35
Tang trwéng (100.0%) - (28.2%) (1.6%) -
Diéu chinh - -
Thu nhap khac 347 485 579 464 542 658
Tang trwdng 39.7% 19.3% 33.8% 16.7% 21.4%
Diéu chinh (4.2%) (6.3%)
Tdng thu nhap ngoai lai 4,422 1,602 1,860 2,769 2,905 3,707
Tang trwédng (63.8%) 16.1% (37.4%) 4.9% 27.6%
Diéu chinh 72.8% 56.2%

Nguén: HSC

Diéu gi giup Ngan hang dat Igi nhuan an twong trong ndm 2023 va Q1/2024?

Loi nhuan nam 2023 tang trwdng 23,5% chu yéu nho 1ai thuan HP dich vu tang manh
va chi phi dw phong gidm xudng. Két qua nay la nhé& viéc ghi nhan phi bancassurance
tra trwdc trong Q4/2023 (wdc tinh khoang 2.000 ty dong, déng gop 20% LNTT nam
2023) va tan dung khoan dw phong ‘dw thtra’ ghi nhan trong nam trwéc. Loi nhuan
Q1/2024 tiép tuc tdng &n twong 84,9% nhé thu nhap lai thuan (tang 24,9%), thu nhap
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dich vu khac (758 ty dong, dong gop 86% lai thuan HD dich vu Q1/2024) va chi phi tin
dung thap.

Nhirng dong lwc ting trwéng nay cé bén virng?

Theo chuing t6i, trong s nhirtng dong lwc tang trwdng nay, chi cé tang trwdng thu nhap
ai thuan |a bén virng trong nhirng quy t&i do tng truwdng tin dung cao trong ndm 2023
(16,8%) & Q1/2024 (t&ng 11,7% ké tlr dAu nam, cao nhat trong toan nganh) va sy hdi
phuc cta ty 1&é NIM. Ty 1& NIM cta LPB hdi phuc so véi ciing ky sém hon cac NHTM
khac chi yéu do mirc nén thap, do Ngan hang chiu anh hwéng nghiém trong vi chi
phi huy déng tang manh trong nam ngoai.

Déi v&i thu nhap khéng thwéng xuyén trong 1ai thuan HD dich vu, HSC tin rang LPB
da ghi nhan toan bd phi bancassurance tra trwé'c nén chung t6i cho réng lai thuan HD
dich vu sé tr& lai binh thwong tir Q2/2024. Chung t6i cling dw bao chi phi tin dung sé
tang Ién trong nhitng quy sap t&i do dw phong ‘dw thiva’ da st dung hét va ty 1é no
x&u ma&i hinh thanh nhiéu kha nang sé tang theo xu huwéng ctia nganh.

Bang 92: Tém tat lgi nhuan, LPB
Thu nhap ngoai l4i 1a dong lwc chinh thic day loi nhuan thuan ting trwdng

Tang trwéng Q1/2023 Q1/2024 % so v&i cung ky

Thu nhap l4i thudn 11,900 11,203 -5.9% 2,774 3,464 24.9%
Thu nhap ngoai lai 2,270 4,422 94.8% 360 1,013 181.6%
Lai thuadn HD dich vu 1,662 3,566 114.6% 226 819 262.1%
Lai thudn HDKD ngoai héi 10 435 4058.4% 145 148 2.3%
Lai thudn mua ban trai phiéu 343 25 -92.7% 0 (0) -175.0%
Thu nhap khac 201 347 72.6% (12) 28 -340.8%
C6 tirc 54 49 -8.4% = 18 #DIV/0!
Téng thu nhap HD 14,170 15,625 10.3% 3,134 4,477 42.9%
Chi phi HD (5,307) (5,760) 8.5% (1,344) (1,376) 2.4%
Loii nhuan trwéee trich 1ap dw phong 8,863 9,865 11.3% 1,790 3,101 73.3%
Chi phi dw phong (3,174) (2,826) -11.0% (224) (215) -4.1%
LNTT 5,690 7,039 23.7% 1,566 2,886 84.4%
Loi nhuan thuan 4,510 5,572 23.5% 1,243 2,299 84.9%

Nguén: LPB, HSC

Biéu dd 93: Tang trwéng tin dung so v&i dau nam, cac NHTM  Biéu dé 94: Ting trwdng tin dung so vé&i dau nam theo phan

HSC khuyén nghi ) khuc khach hang, LPB
LPB ghi nhan murc tdng trwdng tin dung cao nhat trong nganh Nhom KH doanh nghiép I6n va KH doanh nghiép nho & vira la
doéng Iyc chinh thuc day tang trwédng tin dung
14.0% 25.0%
12.0% 7 o/, |
10.0% - 20.0%
8.0% - 15.0% -
6.0% -
4.0% 10.0%
2.0% - 5.0% -
0.0% - o
2.0% - 0.0%
-4.0% - -5.0% -
O 9D B B DD D DO @D DD S10.0% -
RV LG LY O A AT RY Y Y ¥ O L KH ca nhan KH doanh nghiép I&n & KH
VAR OT v 97 0T A N N doanh nghiép nho va vira
Nguén: LPB, HSC Nguén: LPB, HSC
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Biéu dé 95: Co cau ty 1é NIM, LPB Biéu do 96: Lai thuan HP dich vu theo mang (ty dong), LPB
Ty I& NIM bét dau cai thién tir Q4/2023 LPB ghi nhan lai thudn HD dich vu cao nh& thu nhap khong

thwdng xuyén
Chénh’léch Ty 18 NIM m Dich vy thanh toan mBao hiém m Khac
e i suat go| Chi phi huy d6n R
12.0% . gop phi huy déng 5500 Thu nhap
3000 khéng thuong
10.0% | | Phi bancas xUyén khac
—_— ™~ 2500 tra trwdc

8.0% -

2000 - \
6.0% Ty 1& NIM chiu anh hudng 1500 -

nghiém trong do chi phi
4.0% - huy déng tdng manh 1000

0 0% | 500 -
0% 0 -
0.0% T T T T T T T T ) -500
Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
Nguén: LPB, HSC Ngudn: LPB, HSC
Biéu d6 97: Ty lé no qua han, LPB Biéu dd 98: Chi phi tin dung & hé s6 LLR, LPB
Ty |& no x4u gidm trong Q4/2023 nh& x6a ng' xau Chi phi tin dung th&p nhé tan dung khoan dy phong “dw thira”
L 5 3 Ty lé bao pht no x4u (cot phai)
Ty & no xau = No nhom 2 Ty 18 no xAu moi hinh thanh truot 12 thang
4.5% | ) . e Chi phi tin dung trwot 12 thang
4.0% Xo6a ng xau 3.0% - 200%
’ Tich liy dy phong
3.5% - / 2.5% - "dw thira"
o - 150%
3.0% 2.0% -
2.5% -
20% | 15% - 100%
1.5% - 1.0%
1.0% - St dung dw phong - 50%
° 0.5% - "dw thira"
0.5%
0.0% - 0.0% w w w w w \ ‘ ‘ 0%
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24
Nguén: LPB, HSC Ngudn: LPB, HSC

Tang trwdng tin dung cao lam gia tang lo ngai vé chat lwong tai san trong
trung han

LPB ghi nhan tang trwdng tin dung an twong ké tir dau ndm dat 11,7% trong Q1/2024,
mirc cao nhét trong nganh, chd yéu nhé phan khiac khach hang doanh nghiép Ion va
DNNVV. Theo nganh, tng tin dung nganh ban I& & ban buén tang manh nhét dat 15,1
nghin ty déng (chiém 47% tang trwdng tin dung), tiép theo 1a nganh xay dung (4,2
nghin ty ddng, 13%) va néng lam nghiép & thiy san (3,1 nghin ty dong, 9,6%). Ty
trong cac khoan vay khach hang ca nhan chiém 36%, giam tir 41% tai thdi diém cubi
nam 2023, cho thay su thay ddi so véi chién lwvoc trwde d6 1a tap trung vao phan khuc
khach hang ca nhan & khu virc néng thon.

Tang trwdng cao trong bdi canh nhu ciu thép, véi loi thé canh tranh khéng dang ké
clia LPB, cung cong bb gan day vé gai tin dung cho céc céng ty trong linh vuc BDS
va cac cong ty cé lién quan téi Cha tich HDQT, lam gia téng nhirng lo ngai vé rai ro
tin dung trong trung han, khi Ngan hang cé thé danh déi rii ro dé dat dwoc tang
trwdng.
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Dinh gia va khuyén nghi

HSC ha khuyén nghj xuéng Ban ra (tlr Gidm ty trong) do chung t6i tin réng dot téng
gan day da lam gia cd phiéu vwot xa gia tri hop ly. Dwa trén mé hinh dinh gia theo
phwong phap thu nhap thang dw cla chung téi, sau khi diéu chinh téng dw bao, gia
tri hop ly cGia LPB 14 16.500d tai theri diém gitka ndm 2025 (rdi ro gidm gia 36%). LPB
dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,7 1an (ho&c 1,6 1an dya trén ké
hoach lgi nhuan nam 2024 ctia Ngan hang), cao hon khodng 50% so vé&i binh quan
nhém NHTM tw nhan va ciing cao hon dang ké so v&i gia tri.

Két luan va phwong phap dinh gia

HSC ha khuyén nghi xubng Ban ra do tai gia tri hop ly tai thdi diém gitra ndm 2025
clia chang t6i la 16.500d, rii ro gidm gia & mc 36,7%.

Chung t6i 4p dung phwong phép thu nhap thang du véi gia dinh chi phi vén CSH 1a
16%, cao hon gia dinh trwdc d6 14 14,8%. Chi phi vén CSH dwoc tinh toan dya trén
gia dinh 1ai suat phi rdi ro 4%, phan bu rii ro von CSH 10% (bao gdm 8,5% phan bu
rdi ro thi trwdng, 1,5% phan bu rdi ro dac thu) va beta la 1,2. Chang téi bd sung phan
bu rdi ro dac thu do nhirng ri ro tiém &n clia mot ngan hang quy mé trung binh va rai
ro tlr viéc gia téng ty trong cho vay déi v&i phan khic méi cé mirc d6 rdi ro cao hon.

Bang 99: Dinh gia theo phwong phap thu nhap thang dw, LPB

Ty dong 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F
Loi nhuan thuan 5,155 5,912 6,974 8,189 9,943 11,517 13,329 15,415 17,815 20,572
Chi phi vén CSH -5,459 -6,317 -7,263 -8,379 -9,689 -11,280 -13,122 -15255 -17,722 -20,572
Lgi nhuan thang dw -304 -404 -288 -189 255 237 207 160 93 0
Gia tri dai han 0
Hé sb chiét khdu dén cubi 2024  100.0% 86.2% 74.3% 64.1% 55.2% 47.6% 41.1% 35.4% 30.5% 26.3%
Gia tri hién tai dén cubi 2024 -304 -349 -214 -121 141 113 85 57 28 0

Gia tri hién tai cta lgi nhuan 261
thang dw ttr nam 2025

Gia tri s6 sach cudi ndm 2024 39,479
Gia tri vén CSH cubi ndm 2024 39,218
Gia tri von CSH giira nam

2Q25 ’ 45,493

Sé lwong cb phiéu dang

leu hanh (triéu) 2,558

Gia muc tiéu gitra nam 2025 16,500

Nguén: HSC

Bang 100: Phan tich d6 nhay cua gia muc tiéu, LPB

Gia muc tiéu ctia HSC dwa trén gia dinh |ai suét phi rdi ro la 4%, phan bu rdi ro vén CSH la 10% (bao gém phan bu rdi ro thi trwéong

1& 8,5% & phan bu rdi ro cu thé 1a 1,5%) & beta & 1,2
Pong

Lai suat phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

9.0% 9,200 11,600 13,600 15,400 16,600
9.5% 12,100 14,000 15,700 16,600 16,200
Phan bu rii ro vén CSH diéu chinh 10.0% 14,400 16,000 16,500 16,100 15,700
10.5% 16,300 16,400 16,000 15,600 15,300
11.0% 16,300 15,900 15,600 15,200 14,900
Nguén: HSC

Boi canh dinh gia

LPB dang giao dich véi P/B trwot dw phéng 1 ndm la 1,7 1an (hoac 1,6 1an dua trén
ké hoach lgi nhuan ndm 2024 cGia Ngan hang), cao hon 2,2 dé léch chuan so v&i binh
quan qua khir & mirc 0,8 1an. Pinh gia ctia LPB cao hon khodng 50% so v&i binh quan
nhém NHTM tw nhan & mirc 1,1 1an. Nén tang ctia Ngan hang thay déi khong da dé
c6 dwgc mirc dinh gia cao hién tai.
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Biéu dé 101: P/B trwot dw phéng 1 nam, LPB Biéu doé 102: Po léch chuan so véi gia tri binh quan, LPB
LPB dang giao dich v&i P/B truot dw phéng 1 ndm 1a 1,7 1an... ...cao hon 2,2 d6 léch chuén so véi gia tri binh quan la 0,8 1an

Thuc té Dy béo cua thj treeong Dw bao cia HSC 4.0
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Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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