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BAO CAO DINH GIA LAN DAU HDB

FILT

FOCUS ON PERFORMANCE

HDBANK - THO'I PIEM VU'ON MINH
Khuyén nghi: MUA

Chung t6i dua ra khuyé&n nghi Mua déi véi HDB, véi gia muc tiéu 32,725 déng/cd phiéu
(titm nang tang gia 44.8%) vdi trién vong tang trudng manh mé giai doan 2025 - 2030.

Luan diém dau tvw

Chung toi danh gia cao tiém nang tang trudng trong trung va dai han ctia HDBank, dugc
thac day cac yéu t6 noi bat:

e Tin dung duy tri da tang trwdng manh mé véi chién lugc hudng tdi khach hang tai
dé thi loai 2, néng thén va tai tro chudi.

e Tang trwdng huy dong vén én dinh, nén tang cho chién lugc tin dung dai han.
Chién lugc tang cudng huy dong dé tadn dung ngudn vén vdi chi phi thap tao khéng
gian dé c6 thé dap ung tang trudng tin dung manh mé.

e S8 héa ngan hang la chia khéa ciia HDBank dé cai thién CASA. HDBank dang
ti€p tuc ddy manh qua trinh chuyén déi s6 v&i muc tiéu tdng trudng khach hang va
cai thién ty 1& CASA.

e NPL 6n dinh duéi 2%, can bang giira rii ro va hiéu qua. Chién lugc cho vay tap
trung vao do thi loai 2 va ndbng thén cé rui ro thap.

e Mang dich vu cén nhiéu du dia phat trién véi mang kinh doanh bao hiém va
manh ghép HD Securites.

e HDBank da ti€p nhan chuyén giao bat budéc ngan hang DongA Bank qua dé
khang dinh nén tang tai chinh virng manh, uy tin, ndng luc quan tri cia HDBank.
DongA Bank ky vong sé tao gia tri cong hudng, mang dén nhirng yéu td tich cuc ho
trg trién vong trung va dai han ca HDBank.

e Tiém nang tlr cé déng chién lwoc nwéc ngoai, dua trén murc dinh gia cla céac
thuong vu mua ban c6 phan trong nhirng nam gan day, HDB c6 thé ban von cho ¢6
déng ngoai v&i murc dinh gia trong vung 2.2 — 2.5 lan BVPS.

Rui ro dau tuw

Cung véi nhirng tiém nang, moét sé rdi ro ¢ thé can can nhac khi dau tu HDBank theo
quan diém cua chung toi dé la:
e Kinh té phuc hdi cham hon du ki€n c6 thé anh hudng truc ti€p dén tang trudng
tin dung cuia HDBank.

e Bién lai rong (NIM) thu hep néu lai suat tién gii tang nhanh. Chi phi huy dong
v8n sé tang, trong khi lai suat cho vay kho tang tuong (ng trong ngan han, dan dén
bién lai rong bi thu hep.

Khuyén nghi

Hién tai HDB dang giao dich v&i mic P/B du phéong 1 nam (& 1.08 chung téi cho rang
HDBank van con tiém nang tang trudng manh mé trong 2025 va cac nam tiép theo. VJi
gia muc tiéu la 32,725 VND/c6 phiéu, ching téi dinh gia HDB & murc P/B la 1.57 [an vao
thoi diém cudi ndm 2025. Nha dau tu c6 thé can nhac giai ngan tich lay cé phiéu, khi cac
yéu to tang trudng sé ti€p tuc dugc duy tri trong nhirng nam tdi.

Bao cao dinh gia lan dau HDB
Kh6i Nghién cttu va Bau tv - Congty CP FIDT

Vai nét vé doanh nghiép

Di vao hoat dong tu’ ngay 04/01/1990,
Ngén hang TMCP Phat trién Thanh
phé Hb6 Chi Minh (HDBank) & mdt
trong nhitng ngdn hang TMCP dau
tién duoc thanh l4p theo chu truong
déi m&i co ché quén ly kinh té cua
Viét Nam. HDBank hién cé 365 diém
giao dich va la mét trong sé it ngéan
hang da phu khdp 63 tinh thanh Viét
Nam. HDB duoc niém yét trén S&
Giao dich Chirng khoan Thanh phé
H5 Chi Minh (HOSE) t&r ngay
05/01/2018.

Khuyén nghi
Giad muc tiéu: 32.725 (VNB/cp)

Tiém ndng tang gié : 44.8%

Théng tin cé phiéu

Nganh Ngéan hang
Ngay béo céo 05/02/2025
Gia hién tai (VND/cp) 22,600
V6n héa (Ty VND) 78,988
P/E 5.19
P/B 1.38
ROE 25.6%
ROA 2.15%
EPS (VND/cp) 4,352
BVPS 16.211
(Céc chi sé duoc tinh toan tai sé liéu
duw phéng cubi ndm 2024)

GTGD/ngay (Ty VND) 282.0
SLCP luu hanh (triéu cp) 3.495

Dién bién gia HDB va VN-Index
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TONG QUAN VE NGAN HANG FI T

HDBank

Cam két loi ich cao nhéat

Qua trinh hinh thanh va phat trién:

Di vao hoat ddng tir ngay 04/01/1990, Ngan hang TMCP Phat trién TP. HCM (HDBank)
dén nay da c6 han 35 nam kinh nghiém trong linh vuc tai chinh Viét Nam va la mét trong
nhirng ngan hang ding dau vé quy mé va hién dang gilt virng quy dao tang trudng cao tur
2013 dén nay.

Nam 2005, véi s tham gia ctia Tap doan Sovico vdi vai tro cé dong lén, clng chién lugc
tap trung hiéu qua, HDBank budc vao giai doan tang trudng than toc.

Nam 2013, Buwdc ngoat vé tang trwdng chia HDBank bat dau khi HDBank sap nhap
DaiA Bank — ngédn hang vd&i 20 ndm hoat dong cé von diéu L& la 3,100 ty dong. Qua viéc
giao dich nay, HDBank tang von diéu & lén 8,100 ty dong va tr@ thanh mot trong 10 ngén
hang thuong mai l&n nhat Viét Nam. Cling trong ndm nay, ngan hang mua lai 100% vén ¢co
phan ctia Cong ty TNHH Tai chinh Societe Generale Viét Nam (Hién tai la HD SAISON) -
mot trong ba cong ty tai chinh tiéu dung (TCTD) l&n nhét tai Viét Nam vao thoi diém do dé
dan sau hon vao linh vuc TCTD. Hién nay, HD SAISON la céng ty cho vay tiéu dung l&n th
2 trén thi truong, chiém thi phan 15% trong thi trvong tai chinh tiéu dung. Di kém véi do la
362 diém giao dich ngan hang trong nudc va quéc té, 25,103 diém gidi thiéu dich vu (POS)
pht khap 63/63 tinh va thanh phé, hd trg manh mé cho HDBank trong viéc m& rong NIM,
tang kha nang ti€p can thi truong, ma rong tap khach hang.

Pén nam 2016, ngédn hang da vugt mdc Loi nhuén 1,000 ty, téng tai san vuot mdéc 100,000

ty dong.
/2018_Th6’i diém IPO \ PAau ndm 2018 HDBank IPO thanh céng va niém yét c6 phi€u HDB tai S& Giao dich
1 89,334 t)’/ Chuing khoan TP.HCM (HOSE), khang dinh vi thé trén thi trudng.
Téng tai san HDBank dang c6 ké hoach lwa chon ddi tac chién lwgc nwdc ngoai, cé chung dinh
2’41 7 ty I& hudng chién luge phat trién, uy tin qudc té va tiém luc tai chinh manh dé cung ngan hang
K|_Q,i nhuan trudc thud .I j phat trién cac mang kinh doanh mdi va nam bét co héi tir sy tang trudng manh mé cua
kinh té€ Viét Nam va du dia phat trién con nhiéu ctia nganh dich vu tai chinh. HDBank tién

phong trong viéc thuc hién céc tiéu chuan ESG, tao lgi thé l&n trong viéc thu hat nha dau
tu nudc ngoai khi xu hudng toan cau dang wu tién lva chon cac doanh nghiép tuan thu
ESG. Su hop tac nay dugc ky vong mang lai chuyén giao cong nghé, kinh nghiém quan ly
va ho trg chién luge tang trudng bén virng cia HDBank, dong thdi tan dung hé sinh thai
hon 42 triéu khach hang cac déi tac va don vi thanh vién dé tao thém gia tri titm nang dé
tao thém gia tri gia tang.

Ngay 17/01/2025, HDBank da tié€p nhan chuyén giao bat budc ngan hang DongA Bank
qua dé khang dinh nén tang tai chinh virng manh, uy tin, ndng luc quan tri cia HDBank.
Viéc HDBank nhan chuyén giao bat budc DongABank mang lai nhiéu Lgi ich chién lugc.
HDBank dugc tang thém room tin dung va md rong kha nang hd tro tin dung gilra hai ngan
hang trong tuwong lai. V&i mang luéi 223 chi nhanh chi yéu tai cac dé thi loai 2 va khu vuc
nong thén, DongABank gitip HDBank ma@ réng thi phan, tan dung lgi thé vung dia ly va toi
uu héa hé s8 chi phi trén thu nhap (CIR). Pay la nhitng yéu t6 tich cuc hd trg trién vong
trung va dai han ctia HDBank, m& ra cd hoi tang trudng va cling co vi thé trong nganh
ngan hang.

Bao cao dinh gia lan dau HDB
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TONG QUAN VE NGAN HANG FI T

FOCUS ON PERFORMANCE

Vi thé cia HDBank

Nho chién lwuge Ngan hang ban & da nang, vdi trong tdm la phan khidc KHCN, tiéu dung va
SME, dinh hudng tang trudng cao va bén virng, HDBank da lién tuc vuon lén va hién nam
trong TOP 10 cac ngan hang thuong mai c¢6 phan tu nhan cé tong tai san hang dau Viét
Nam. Nam 2024, tong tai san clia ngan hang dat 697,281 ty dong, tang an twong hon 3 lan
trong vong 6 nam qua. Trong vong 10 ndm qua tir ndm 2014, quy mo téng tai san da tang 7
&n nh& nhirng giao dich M&A chién lugc trong qua trinh phat trién, mot trong nhirng sy
tang toc an tugng nhat trong hé théng ngan hang.

Bi€u d6 1: HDB trong top 10 ngan hang c6 tai san Bi€éu d6 2: Tong tai san HDB tang hon 3 lan trong 6 nam,
l6n nhat Viét Nam dat gan 700 nghin ty
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f2024 7\ Tir2019 dén 2024 HDBank ludn duy tri tdc do tang trudng téng thu nhap hoat déng (TOI)

trén 20%/nam. Day la két qua cla chién lugc tap trung md rong va nang cao hiéu qua

697,281 ty

hoat déng c6t 16i (thu nhép l&i luén chiém ty trong tir 81% - 91% téng thu nhap hoat dong)
Tong tai san e A ebA Lo
g trong sudt mot thap ky vira qua.
Tang 7 (an ) A ) L L i o . L
S0 VGi 2014 II Lgi nhuan trude thué cua HDBank luén tang truong vuot trdi tir 2019 dén 2024 vdi téc do
k J tang trudng trung binh dat 27.1% cao hon so véi trung binh danh muc 11 ngan hang ma
chung tdi theo déi 1a 22.3%. Téc dd tang trudng nay duoc du bdo van dugc duy tri trén
15% trong giai doan 2025 — 2030 nho nhirng loi thé canh tranh ctia HDBank.
Biéu dd 3: Co cau thu nhap HDB (ty VND) Bi€éu d6 4: Lgi nhuan trwéc thué HDB (ty VND)
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Bao cao dinh gia lan dau HDB
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CHIEN LU'O'C KINH DOANH FI T

FOCUS ON PERFORMANCE

Chién lwgc cho vay tap trung tai doé thi loai 2 - néng thén va chudi gia tri

4 ™\ HDBank hién theo dudi chign lugc cho vay tap trung dé thi loai 2 va nong thén véi khoang

2024 45% - 50% du ng tin dung. Cac khoan vay tai day khéng chi viéc dem lai lgi suat tot, ma

Cho vay hon con c6 murc do an toan cao. Ty L& ng xau tai do thi loai 2 va khu vuc ndng thon ludn thap

500 khach ha ng % hon so v6i cac thanh phé l6n nhd dac diém khoan vay cé quy mé nhé cung véi kinh
I /

theo chudi II nghiém lau nam cua HDBank trong viéc phat trién tai cac thi truong nay. Ngan hang da

xay dung hiéu qua céac giai phap tai trg chudi va am hiéu sdu sac nhu cau khach hang,

\_

giup nang cao chéat lugng quan ly rdi ro va dam bao sy 6n dinh tai chinh.

Qua dé HDBank trd thanh d&i tac v&i nhiéu chudi san xuat l&n nhu C.P Viét Nam,
Unilever, Petrolimex, PV OIL,... VGi tirng d6i tac HDBank thiét ké riéng cac san pham, dich
vu thé, dich vu thanh todn, géi vay phu hap,... véi tirng khé khan ma khach hang gap phai.
V@i uu thé vé cong nghé, HDBank con dugc khach hang tin nhiém xay dung quy trinh, toi
uu hda van hanh trong viéc kiém soat dong tién, quan ly ng xau. Tir d6 HDBank khong chi
c6 thé ma rong dugc tap khach hang ma con coé tiém nang dé cai thién CASA khi lugng
tién guri thanh toan cla tap khach hang nay tuang déi lén gitp ngan hang tiét kiém dugc
chi phivén va tang hiéu qua hoat dong.

Céc doanh nghiép SME, khach hang hoat dong trong linh virc néng nghiép, san xuat, xuat

nhép khau clng tin tudng vao nén tang cong nghé, nang luc tai chinh ciia HDBank, qua
do giup da dang tap khach, cam két mot tuwong lai tang trwdng bén virng cho HDBank.

Hinh 1: M6 hinh cho vay chudi gia tri cia HDB

Chudi gié tri trong hé sinh thai cdia HD Bank

Chudi gia tri trong hé sinh thai ctia HDBank Khach hang ca nhan

Ban chéo cac san pham ban I1é
théng qua cac chuong trinh
wu dai nhu: wu dai gidi thiéu,
chiét khau, tich diém thanh
vién cua Vietjet Air va déi tac
chién lugc

KHCN &
nhan
4y viéncla
cac
khach

phan

phdi cap
2 (ho gia
dinh)

Nha cung cap nguyén Khach hang 16i c6 méi Nhifng cong ty quy mé  Khach hang ca nhan clia nha
liéu thé va nguyén liéu quan hé hgp tac chit ché nhé phan phdi cho khach  phan phdi cap 2 va khach
dau vao v&i HDBANK hang 16i hang 16i

Ngudn HDB, FIDT téng hop

Bao céao dinh gia lan dau HDB
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CHIEN LU'O'C KINH DOANH FI T

FOCUS ON PERFORMANCE

HDBank c6 co s& khach hang tuong dwong véi hon 40% dan sd Viét Nam

/ \ HDBank da trién khai chuong trinh khach hang than thiét Skyjoy, thu hat khoang 12 triéu
2024 thanh vién. Khach hang khi sir dung dich vu tai HDBank, Vietjet, hodc hon 250 d6i tac lién

Phuc vu hon két nhu Shopee, Highlands Coffee, Grab, Booking.com, Vascara... sé dugc tich 0y diém
1 6)

17 triéu thudng. Diém nay c6 thé quy ddi thanh céac uu dai hdp dan nhu gidm gia vé may bay, dat
C s hong khach san,.... Chuong trinh khong chi mang lai gia tri gia tadng cho khach hang ma
Khach hang phong - g g g lai gia tri gia tang g

con clng cd su gan k&t va trung thanh trong hé sinh thai HDBank.

N

VGi ba tru cot chinh ngdn hang — HDBank, tai chinh tiéu dung — HD Saison va Vietjet Air la
céc dan vi trong hé sinh thai Sovico, HDBank con két néi v@i cac déi tac chién luwgc khac
nhu: Petrolimex, PV Qil, FPT, THACO,... T d6 ngan hang cé thé tiép can mot tap khach
hang lén dén han 42 triéu khach hang, tuong duong véi han 40% dan so6 Viét Nam.

Chuyén déi s6 manh mé

HDBank da ra mat ngan hang sé Vikki by HDBank, hudng t&i di tuong ngudi dung tré
(GenZ) vdi trai nghiém 100% trén kénh s6 cung nhiéu san pham dugc thiét ké riéng, lién
tuc déi mdi va tién ich vugt troi. Day sé la giai phap giup gia tang manh mé, so luong
khach hang. Khi déi twong khach hang tré nay trudng thanh, cé nhu cau s dung cac san
pham, dich vu ngan hang gia tri cao hon, ho s& dé dang trd thanh khach hang cula
HDBank.

HDBank day manh chién luge chuyén doi sd, tap trung vao san phdm sdé hda ca nhén
hda, dat 97% giao dich s6 cua khach hang ca nhan vao thang 9/2024. Cac dich vu nhu
eKYC, md tai khoan truc tuyén, giao dich ngoai hdi, va phat hanh thé tin dung dugc ty
dong hda, cai thién trai nghiém khach hang va tang 248% so lugng khach hang mdi so véi
cung ky nam trudce.

Ngoai ra, HDBank dau tu manh mé vao co sd& ha tang ky thuat s6, nhu hgp tac véi AWS
(Amazon Web Services) dé trién khai cac giai phap dién toan dam may toan dién va phat
trién cac san pham chuyén biét nhu App HDBank Nong thén, hé thdng trang web dia
phuaong hda theo tirng tinh/thanh phé nham phuc vu tét han cho khach hang tai cac khu
vuc néng thdn va chudi san xuat néng nghiép. Bang cach nay, HDBank khéng chi m& réng
mang ludi khach hang ma con tao nén tang virng chac dé khai thac céc gia tri trong chudi
cung ing va phan phai, tdi vu hda hiéu qua hoat dong va thuc day tang trudng bén virng.

Bi€u d6 5: S6 lwot giao dich thuc hién qua kénh sé Bi€u d6 6: Ty lé giao dich ctia khach hang thuc hién trén
(triéu lwot) kénh sé (%)
75.9
949% 7%
62
77%
68%
58%
53%
33
19
2019 2000 2001 2002 2003 oM 2024 2019 2020 2021 2022 2023 9M 2024
Ngudn HDB, FIDT téng hop Ngudn HDB, FIDT téng hop

Bao cao dinh gia lan dau HDB
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TRIEN VONG PAU TU’ FI T

FOCUS ON PERFORMANCE

Chung t6i danh gia cao tiém nang tang trudng lgi nhuan déi vdi cé phi€éu HDBank dua trén
nhirng luan diém dau tv nhu sau:
* Tin dung duy tri da tang trudng manh mé
- Chién luge diéu chinh cdu trdc cho vay dé thuc day tang trudng tin dung bén virng.
- Tang trudng huy déng vén 6n dinh, nén tang cho chién lugce tin dung dai han.
- Trién vong tang trudng GDP Viét Nam nam 2025 dugc ky vong & murc 7.5%.
Théach thirc céi thién ty l& CASA: S6 hda ngan hang la chia khdéa ciia HDBank
NPL &n dinh dudi 2%: Can bang gilra rui ro va hiéu qua
Phat trién thu nhap phi théng qua HD Securities va mang Bancassurance
- Dau tu gép v6n vao cong ty chirng khoan HD Securities dé hoan thién manh ghép
vé dich vu tai chinh.

- Du dia kinh doanh bao hiém (nhan tho va phi nhan tho) con rat lén, trong 2-3 nam
tdi day hira hen sé la dong thu nhap mai cho HDBank.
\ e Tiém nangtlr cé dong chién lwgc nudc ngoai

2024 Tin dung duy tri da tadng trwdng manh mé
e Pon dau lan séng phuc hdi cua kinh té€ thic ddy nhu cau von ngay cang tadng clia céc
28.9% E) doanh nghiép, HDBank da dua ra céac giai phap phu hop vdi nhu cau ctia DN, cé tinh
Cho vay khach hang .ll canh tranh cao nén da thuc day tadng trudng manh cho vay KHDN (déng gop 89% vao
/ muc tang trudng tin dung trong nam 2024). Cu thé, trong nam 2024, ty trong cho vay

KHCN & murc 35%, KHDN & mirc 58.8%, trong khi ndm 2023 ty trong 2 khdi khach hang
nay lan lugt la 53.7% & KHCN va 39% & KHDN.

* Qua do, cho vay khach hang nam 2024 dat 442,485 ty dong, tang trudng 28.9%, giup
dam bao duy tri phong doé tang trudng nhanh qua cac nam trong khoang (t* 14% -

/2024 \ 30.1%, cao haon so vdi tang trudng tin dung toan hé théng).

e Tang trudng tin dung nhanh, tap trung vao cac nganh kinh té trong diém, tang trudng,

NIM 5.2% vGi cung vdi viéc cai thién lgi suat cac khoan vay da truc ti€p nang cao bién lai thuan
Kha N 7 h(: ] (NIM). Theo do, NIM cuia ngan hang dat 5.2% trong nam 2024, so v6i muc trung binh

Q . : . .
\Vu;rlfgigs'” 7! |IE> nganh chi 3.5%. HDBank tiép tuc khing dinh su vuot trdi vé NIM so véi mat bing chung

nganh da dugc duy tri trong subt nira thap ky qua.

e Trién vong GDP Viét Nam nam 2025 du ki€n dat murc tang trudng 7.5%, dugc thic day
b&i dong vén FDI manh mé, tiéu dung nodi dia gia tang va sy phat trién cuia xuét nhéap
kh&u. Mat bang lai suat du kién chi tdng nhe, tao diéu kién thuan loi cho HDBank thuc
day TTTD mét cach bén virng. Bén canh dé, chinh sach diéu hanh linh hoat ctia Ngan
hang Nha nudc va nang luc quan tri rdi ro hiéu qua theo tiéu chuan Basel Il sé giup
HDBank tdi vu héa hoat déng va dap ing kip thdi nhu cau vén ngay cang cao.

Bi€u d6 7: Co cdu du no cho vay theo nhém khach hang (%) Bi€u d6 8: So sanh NIM ctia HDB véi trung binh 11

NHTM theo doi (ty VND)

100% NH
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N 0,
” 5.0% 4.6% 4.6% 4.8%
o 4.3%
39.0% 3%
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1
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Ngudn HDB, FIDT téng hop Nguobn HDB, FIDT téng hop
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FIDT du phéng

Tang trudng tin dung cta HDBank tiép tuc duy tri & mu'c cao, dat 22% trong nam 2025 dén
ttr su’ linh hoat trong chién lu'gc cho vay dé tdn dung béi canh (1) L&i sudt cho vay duy tri &
murc thdp nho chinh sach tién té linh hoat cia Ngadn hang Nha nuéc (2) Phuc hoéi kinh té
voi GDP du bao dat 7.5% (3) Su’ gia tang tiéu dung ndi dia tao da cho tin dung trong phan
khdc nay tang trudng.

NIM 2025 duoc du phdng & mic 5.3% vao nam 2025 do (1) Chién lugc cho vay linh hoat
dem lai loi tie cao, (2) Du dia cho vay m& rong tir mirc LDR con thép, (3) Chi phi vén cai
thién dén tir ty 1é CASA tdng nhd chuyén déi sé va kha nang tiép cén hé sinh thai cua
khach hang clng nhu’ hé sinh thai HDBank.

Bi€u do6 9: Cho vay khach hang (ty VND) Bi€u d6 10: Tong huy déng (ty VND)
800,000 1 50%
600,000 35.0% o 47% 1 732,201
30.1% 539,832 700,000 \ |
500,000 208%e ~ ® 28.9% : 30.0% £00.000 e A41% 621,191 40%
442,485 ' I
25.0% |
400,000 21.9% o : 22.0% 500,000 I 30%
20.0% |
18.8%
300,000 ¢ I 400,000 !
14.0% o : 15.0% 300,000 170, ' 189 20%
200,000 | 204,078 0 16% I
146,324 10.0% 200,000 1
100,000 : 9% I 10%
» 1 0
: 5.0% 100,000 504 :
- I 0.0% - . 0%
2019 2020 2021 2022 2023 2024 |2025F 2019 2020 2021 2022 2023 2024 2025F
m Cho vay khach hang ® Tang trwdng cho vay khach hang mTong huy dong e Tang trudng téng huy dong (%)
Ngudn HDB, FIDT téng hop Ngudn HDB, FIDT téng hop

Tang trwdng huy déng vén dn dinh, nén tang cho chién lwgc tin dung dai han

Tang trudng tong huy déng von dat dinh vao cac nam 2020 (41%) va 2023 (47%) do chién
lwge tang cudng huy dong dé tan dung ngudn vén vdi chi phi thdp tao khéng gian dé co
thé dap ing tang trudng tin dung manh mé ma khéng gap phai ap luc huy déng. Co céu
huy dong von ndm 2024 ctia HDBank dat 610,932 ty VND, tang 14% ti* m{c cao nam
2023. Trong do tang trudng tién guri khach hang dat 18% so vdi cubi ndam 2023. Bén canh
d6 HDBank cling tdng cudng huy déng vén qua kénh phat hanh gidy t& co gia dé chuan bi
nguon vén dap ng cho trung va dai han.

/2024 "\ Ty & LDR ctia HDBank n&m 2024 dat 71%, thap hon mdc trung binh nganh & 78% va muc
TY 16 LDR tran quy dinh cdia Ngan hang Nha nudc la 85%. Diéu nay tao khéng gian l&n cho ngéan
71% hang md& rong tang tru’(’?’ng tin dung mét cach an toan ma khéng gay ap luc lén\thanh
Tao du dia cho E) khoan. V&i mic LDR thap, HDBank c6 kha nang linh hoat trong viéc ddp Ung nhu cau vay
téng tru’cﬂ’ng tin dung III von tir cac phén khic chién lwge nhu SME, doanh nghiép xuat nhap khau va tin dung tiéu

\ / dung, déng thai téi wu hda hiéu qua s dung nguon von.

Bao cao dinh gia lan dau HDB
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Bi€u db 11: Ty L& LDR 2024 (%)
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Nguon HDB, FIDT téng hop
Théach thirc cai thién ty l& CASA: S6 héa ngan hang la chia khéa ciia HDBank

Giai doan ndm 2020 — 2021 nhd vao su hd trg tich cuc cua chu ky tién ré, cung vdi dé (a
céc hoat dong chuyén ddi va md rong dich vu ngadn hang sé, gitp thu hat khach hang sur
dung tai khoan thanh toan kip thoi cua ngan hang, CASA cua HDBank da cé su tang
trudng tich cuc.

Tuy nhién, tr nam 2022 tr@ di, dudi tac dong cla lai suat huy dong tang, khach hang cé xu
hudng chuyén dich sang cac san pham tién gli c6 ky han vdi l&i sudt cao hon. CASA da
bat dau gidm manh. Giai doan nam 2023, kinh té van con khé khan, doanh nghiép ciing
nhu ho gia dinh bi giam thu nhép, tac dong suy gidm so du tién gli trén cac tai khoan
thanh toan.

Trong nam 2024, HDBank ddy manh qua trinh chuyén ddi sé thdong qua, phat trién cac
('ng dung than thién vdi khach hang cling nhu xay dung cac phan mém dap &ng riéng cho
mét s6 khach hang doanh nghiép ldn song song vdi viéc trién khai cac tinh nang thanh
toan lién két vdi trudng hoc va bénh vién dé tang trudng khach hang va cai thién ty &
CASA. Tinh dén cu8i nam 2024, ty & CASA cai thién dang ké dat 12%, tang 1.1% so VvJi
nam 2023.

Biéu dd 12: Ty L& CASA (%)
16.0% 15.3%
14.0%

12.0%

10.0%

10.4%

8.0%

6.0%
2019 2020 2021 2022 2023 2024 2025F 2026F

Ngudn HDB, FIDT téng hop

Bao cao dinh gia lan dau HDB
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NPL 8n dinh duwéi 2%: Can bang gitra rai ro va hiéu qua

/ \ HDB luén duy tri ty & ng xau (NPL) twong doi tot duwdi mirc 2%, néu so sanh véi cac ngan

2024 hang c6 cong ty tai chinh tiéu dung trén thi truong. Nh@ vao chién luge cho vay tap trung

NPL 1.93%

Pugc kiém soat tot

khoan vay, han ché cac khodn vay tién mat va tiéu dung khong cé tai san dam bao.

Bén canh do, HDB ciing ghi nhan hiéu qua kiém soéat ng xau vdi cac khoan vay bat déng
san. V&i khoang 16% tong du ng cho vay trong 2024, thdp hon mdc trung binh nganh
(22% - 23%). HDBank véi chién luge tap trung cho vay cac du an bat dong san thudc
phén khic tam trung, c6 phap ly day dd va thanh khoan tét, cuing véi dé la hoat déng kiém

vao do thi loai 2 va ndng thon co rui ro thap, dong thai than trong trong viéc thadm dinh cac
.|I|E$)/

soat rdi ro chat, nén ty l& ng xau bat déng san tai HDBank chi @ mirc 0.2%, thap so vdi céc
ngan hang khac.

Bi€u dd 13: Co cdu nhém no' va ty lé no xau (%)
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Ngudn HDB, FIDT téng hop
Trong bdi canh toan nganh ngan hang déi mat vdi ap luc rdi ro ng xau gia tang do tac dong
clia cac yéu t6 kinh té€ vi mo va hau qua kéo dai tir dai dich giai doan tir 2019 - 2023. Su
suy giam tiéu dung ndi dia, gidn doan chudi cung &ng toan cau, va ap luc tai chinh l&én céac
doanh nghiép da day ty & ng xau lén murc dinh. Cac ngan hang budc phai sir dung bd dém
du phong dé kiém soat chat lugng tai san, khién ngudn du phong nay sut giam dang ké.

Trong nam 2024, nhd vao cac bién phap quan tri rdi ro chl dong va chién luge tin dung
than trong HDBank da chirng minh sy 6n dinh tai chinh qua ty & ng x4u mdi hinh thanh &
murc thap. Dong thdi véi thu nhép vuat troi ngadn hang da tang trich lap du phong, ty L& bao
phll ng x4u (LLR) dat 69%, tang 3% so v&i ndm 2023. Trong nam 2025, HDBank van kién
dinh vdi cac chinh sach quan tri chat ché, ddm bao chat lugng tai san va dat muc tiéu
nang ty l& LLR [én muc trung binh nganh (100%) nham tao ra bé dém tai chinh virng chac
hon dé ing phé véi cac bién dong trong tuwong lai.

Bao céao dinh gia lan dau HDB
Khéi Nghién ctiu va Diu tu - Cong ty CP FIDT Trang 11
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FIDT dw phéng

Ty & no x4u cia HDBank chung téi duw phdng sé dat muc 1.85% vao cubi nam 2025 do
(1) sw hdi phuc cta nén kinh té, (2) ng xadu mdi hinh thanh cda toan nganh tiép tuc & muc
day, (3) chién lw'oc quan tri rdi ro hiéu qua ctia HDBank tiép tuc duoc duy tri.

Ty lé bao phu ng xdu duoc chudng téi ky vong duoc cai thién trong 2025 dén tir viéc ngén
hang tich cuc tdang cudng trich 4p dé ndng cao bé dém du’ phong.

Mang dich vu cén nhiéu du dia phat trién

Mang dich vu tai chinh cia HDBank con nhiéu du dia dé phat trién, dac biét véi viéc ngan
hang da dau tu gép von vao HD Securities, hoan thién hé sinh thai dich vu tai chinh. Day
& nén tang quan trong dé HDBank md& rong cac dich vu nhu quan ly tai san cho khach
hang uu tién, tu van tai chinh doanh nghiép, va phat trién mang ngan hang dau tu.

Bén canh do, linh vuc kinh doanh bao hiém, bao gom bao hiém nhan tho va phi nhan tho,
cling con nhiéu tiém nang khai thac. Trong 2 — 3 nam tdi, day dugc ky vong sé trd thanh
mot ngudn thu nhap mdi va quan trong cho HDBank. Pac biét, 70% khach hang
bancassurance cla ngan hang dén tir cac khu vuc doé thi loai 2 — thi trudng ma HDBank
c6 lgi thé canh tranh nhd muirc dé canh tranh thap hon va ty l& thdm nhap bao hiém con
thap so vdi khu vuc thanh thi.

Theo FIDT, bancassurance tai Viét Nam van dang trong giai doan dau phat trién, vdi ty (&
tham nhéap bao hiém thap hon so vdi cac nudc trong khu vue. DE thic ddy doanh so tai
tuc va tang trudng bén virng, viéc ndng cao chat lugng kénh bancassurance la can thiét.
FIDT du phong HDBank c6 thé nhan dugc khoan phi upfront dao déng tir 5,000 — 8,000 ty
VND néu ky két hgp déng doc quyén vdi mot cong ty bao hiém nhan tho, dua trén cac hop
dong tuwong ty trude do.

Tuy nhién, trong b8i canh hién tai, thi trudng bancassurance van con tram lang va gap
mot s6 bat lgi khién viéc dam phéan hop tac ddc quyén chua kha thi ngay. Dau vay, day
van & mét co hdi dang chd y va hira hen trd thanh dong luc tang trudng ngudn thu tir phi
dich vu (NFI) trong dai han cho HDBank.

Bang 1: Tong hgp nhirng quan hé ddi tac Bancassurance

Ngan hang Cong ty bao hiém nhan tho| Hop tdc ddéc quyén | Quy md wéc tinh

Dai-ichi Life 3,3 nghin ty dong
TCB Manulife Khoéng N/A
ACB Sun Life Cé 8,6 nghin ty dong
MBB MB Ageas Co N/A
VPB AIA Co 5,5 nghin ty dong
VCB FWD Co 9 nghin ty déng
CTG Manulife Cé 5 nghin ty dong
VIB Prudential Co N/A
LPB Dai-ichi Life Co 1,6 nghin ty dong
HDB FWD Khoéng N/A
BID BIDV MetLife Co N/A
TPB Sun Life Co N/A

Nguén FIDT téng hop

Bao cao dinh gia lan dau HDB
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Tiém nang cd déng chién lugc nwéc ngoai

HDBank & mot trong nhirng sé it ngdn hang lén chua c6 ¢ déng chién luge nudc ngoai.
Viéc thu hut sy tham gia clia nha dau tu ngoai sé mang lai ngudn luc tai chinh cho
HDBank, h6 trg ngan hang gia tdng bd dém vén va hé trg vé cong nghé, quan tri, dap &ng
cac chuadn muc qudc té. Nam 2024 la ndm khéi ngoai ban rong ky luc trén thj truong
chirng khoan Viét Nam (- 94,450 ty dong). Hién tai ty & s& hiru ciia nuwdc ngoai tai HDB a
17.5%, van con room ngoai (49%) va la mot trong nhirng ngan hang hudng gi khi xu thé
ban rong nhiéu kha nang sé dao nguoc trong nam 2025.

Bén canh do, viéc thi truong ching khoan Viét Nam dugc xem xét nang hang bdi FTSE
trong nam 2025, uwdc tinh thu hat khoang 1 ty USD v6n ngoai. HDBank vdi vi tri trong cac
ro chi s VN30, VNFinlead va VN Diamond,... la mdt trong nhitng ¢ phi€u ngdn hang tiém
nang hudng lgi truc ti€p nho thu hit dong von dau tu, cai thién dinh gia trén thi truong.

Thuong vu ban vén cho ¢6 déng ngoai dong thoi cling sé mang lai mot mure dinh gia tham
chiéu mdi cho HDBank. Dua trén muc dinh gia clia cac thuong vu mua ban cé phan trong
nhitng ndm gan day, HDBank c6 thé ban von cho c6 dong ngoai vadi mic dinh gia trong
vling 2.2 — 2.5 lan BVPS. Tuy nhién FIDT chua c6 théng tin cu thé vé ty |é ban va ké hoach
chi tiét cia HDBank.

Bang 2: Tong hop P/E, P/B ctia cac thuwong vu mua ban cd ph‘én Nganh Ngan hang

Hinh thic Ty lé P/ETTM Thoi diém
(post - money)

2.5% 17.3 Q1/19

Phat hanhriéng lé
6.5% 16 2.2 2025F
BID Phat hanh riéng & 15.0% 21.3 1.7 Q4/19
VPB Phat hanhriéng lé 15.0% 24.4 1.8 Q1/23
TCB IPO 14.8% 20.1 3.1 Q2/18
OCB Phathanhriénglé 10.0% 28.2 1.6 Q2/20

Ngudn HDB, FIDT téng hop

Bao cao dinh gia lan dau HDB
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T nhirng ludn diém trén chung t6i dua ra dy phéng KQKD nam 2025 clia ngén hang
HDBank nhu sau:
Bang 3:Téng hop dw phong KQKD 2025

Ty VND 2024A 2025F %YoY 24/25
Thu nhép &i thuan 30,856 37,423 21.3%
Thu nhap tir phidichvu 1,417 1,926 35.9%
Thu nhap ngoai lai khac 1,755 2,115 20.5%
Tong thu nhap hoat déng 34,028 41,464 21.9%
Chi phihoat dong (11,976) (14,513) 21.2%
LN thuan tir HDKD trwéc DPRR tin dung 22,052 26,952 22.2%
Chi phidu phong rtiro tin dung (5,321) (6,684) 25.6%
Téng loi nhuan trwéc thué 16,731 20,268 21.1%
Loi nhuan sau thué 13,248 16,149 21.9%
NIM 5.20% 5.30% +10bps
CIR 35.2% 35.0% -19bps
NPLs 1.93% 1.85% -8 bps

Ngudn HDB, FIDT téng hop va du’ phéng

Trong nam 2025, chung t6i du phéng két qua kinh doanh ctiia HDBank ti€p tuc tang
trwdng manh mé, vdi téng thu nhap hoat dong du kién dat 41,464 ty VND (+21.9% so vdJi
2024). Tang trudng nay chd yéu dén tir thu nhap &i thuan, du kién tdng 21.3% trong nam
2025 nhd chién lwgc ddy manh tin dung véi murc tang trudng dat 22%. Thu nhap ngoai lai
nhu phi dich vu du kién tiép tuc phuc héi manh trong ndm 2025 (+35.5%) v3i cac dong luc
dén tr dich vu thanh toan, thu ho trai phiéu doanh nghiép va bancassurance (nhan tho va
phi nhan tho).

Loi nhuan trwéc thué cia HDBank dugc ky vong dat 20,268 ty VNP trong nam 2025
(+21.1% YoY) . Du béo nay dua trén su tang trudng manh mé clia thu nhép i thuan, dong
thoi kiEm soét t8t chi phi hoat déng, vdi ty L& CIR di ngang & mirc 35% nam 2025. Tang
trudng loi nhuan dugc ho trg bdi bién i thuan (NIM), du kién dat 5.3% trong ndm 2025,
nha chi phivén giam va chién luge huy dong — cho vay hiéu qua.

HDBank ti€p tuc duy tri chat lwong tai sdn & mirc an toan, phan anh qua ty & ng xau
(NPL) dugc kiém soat t6t. Nam 2025, ty [& NPL du kién dugc kiém soét t8t & mirc 1.85%
nhad chién luge quan tri rui ro hiéu qua va su hoi phuc clia nén kinh té. BDong thai, ching
t6i cho rdng ngan hang cling sé tang cudng trich lAp dé ciing ¢ bd dém du phong. Sy cai
thién nay cho thady HDBank khéng chi chu trong tang trudng tin dung ma con than trong
trong viéc kiém soét chat lwgng tai san, tao nén tang tai chinh bén virng va cing cé niém
tin clla nha dau tu vao kha nang quan tri rui ro dai han.

Bao cao dinh gia lan dau HDB
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Chung t6i khuyén nghi Mua déi vGi c6 phiéu HDB vd&i gia muc tiéu la 32,725
VND/cé phiéu tai thdi diém cudi nam 2025 vd§i tiém nang tang gia la 44.8% so véi gia
doéng ctlra vao ngay 05/02/2025.

M(rc gid du phong duoc udce tinh bang cach sir dung két hgp hai phuong phép dinh gia la
(& Chiét khau thu nhap thang du va so séanh P/B vdi trong s& bang nhau dé udc tinh gia tri
hop ly clia c6 phiéu.

Bang 4: Tong hop dinh gia

Téng hop dinh gia

Phuwong phap Trong sé Gia tri

Thu nhap thang du (RI) 50% 32,327

P/B muc tiéu 50% 33,122
Gia muc tiéu 32,725
Tang trudng 44.8%

Nguon FIDT téng hop va dinh gié

Vi phuang phap Chiét khau thu nhap thang dw, ching tbi sir dung chi phi von chl s&
hiru & 14.3%, cao hon muc trung binh s dung cho cac ngan hang cung quy mé nham
thé hién ré quan diém thén trong clia chung t6i lién quan dén nhiéu rdi ro vé chéat lugng
tai san cua HDBank.

Hién tai HDB dang giao dich véi mirc P/B du phdng 1 nam la 1.05 chung téi cho rang
HDBank van con tiém nang tang trudng manh mé trong 2025 va cic ndm tiép theo. VJi
gia muc tiéu a 32,725 VND/c6 phiéu, chang t6i dinh gia HDB & mirc P/B la 1.57 lan vao
thoi diém cudi ndm 2025. Nha dau tu c6 thé can nhac giai ngan tich iy c6 phiéu, khi cac
yéu t6 tang trudng sé ti€p tuc dugc duy tri trong nhirng nam tdi.

Bang 5: Pinh gia chiét khau thu nhap thang du

VNDBn 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F
Giatrj so sach 72,806 92,764 114,889 140,548 170,698 205,273 244,870 290,244
Thu nhap rong 16,149 19,958 22,125 25,659 30,150 34,575 39,597 45,374
Chi phi VCSH 10,388 13,236 16,392 20,053 24,355 29,288 34,938 41,412
Thu nhap thing du (RI) 5,761 6,722 5,733 5,605 5,795 5,286 4,659 3,962
Chiét khau Rl 5,108 5,216 3,893 3,330 3,013 2,405 1,855 1,380
Téng chiét khau Rl 26,201

Chiét khau gia tri cubi 13,978

Téng 40,180
Gia tri s6 sach 2025 72,806 Lai suat phi rui ro (Rf) 2.1%
Giatri VCSH 112,986 Beta (Bloomberg) 11
SLCP dang luu hanh (tr cp) . 3.495 Phan bu rdiro VCSH 11.1%
Dinh gia 32,327 | COE 14.3%

Ngubén FIDT téng hop va dinh gi

Bao cao dinh gia lan dau HDB
Kh6i Nghién cttu va Bau tv - Congty CP FIDT Trang 15
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Bao cao dinh gia lan dau HDB
Kh6i Nghién cttu va Bau tv - Congty CP FIDT

Bén canh nhirng tiém nang néi bat nhu da néu, ching tdi danh gia rui ro dau tu can phai
lvuy do la:

Kinh té phuc héi chdm hon du kién cé thé anh hudng truc ti€p dén tang trudng tin
dung ctuia HDBank. Khi nén kinh té€ khong dat ky vong, nhu cau tin dung tir ca khach
hang doanh nghiép l4n c4 nhan déu gidm, khién t6c dé tdng trudng tin dung cham lai.
Diéu nay dac biét dang lo ngai vGi cac linh vuec nhu san xuat, xuat khau, va bat dong
san — nhirng nganh phu thudc nhiéu vao sy phuc hoéi kinh t€ dé duy tri hoat dong.
HDBank c6 thé déi mat vdi ap luc duy tri bién lgi nhuén khi canh tranh gia tang dé thu
hut khach hang trong b&i canh nhu cau tin dung suy giam. Viéc nay cling cé thé khién
ngan hang phai diéu chinh chién lugc tin dung, giam ty trong vao céc linh vuce rdi ro
cao hoac chuyén hudng sang cac san pham tai chinh it sinh l&i hon dé dam bao an
toan tai chinh.

Bién lai rong (NIM) thu hep néu lai suat tién giri tang nhanh. Néu lai suat tién guri
tang nhanh hon du kié€n, chi phi huy dong von sé tang, trong khi lai suat cho vay khé
tang tuwong Ung trong ngan han, dan dén bién l&i rong bi thu hep. Day & mét nguy co
l&n d6i véi HDBank, dac biét trong b6i canh canh tranh ai sudt ngdy cang gay gat. Doi
vGi HD Saison, viéc tang lai suat tién gli sé khién chi phivon tang, lam gidm lgi nhuan
tlir cac khoan vay tiéu dung nhd & — vén da c6 rui ro cao. Diéu nay c6 thé anh hudng
true ti€ép dén kha nang duy tri ty (& Lgi nhuan va kiém soat rui ro.

Biéu dd 14: Du phéng lai suat tiét kiém 12 thang cac NH TMCP Nha nuéc
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Lai suat tigt kidém (12 thang) — — - L&i suét tiét kiem (12 thang)

Kich ban: Ap luc lam phat thap

- — - La&i suat tiét kiém ( 12 thang)
Kich ban: Ap luc lam phat cao

Ngubén VCB, FIDT téng hop va du phéng
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NHAN CHUYEN GIAO DONGA BANK FI T

FOCUS ON PERFORMANCE

Ngay 17/1 tai Ha N6i, Ngan hang Nha nudc Viét Nam (NHNN) da cong bs quyét dinh
chuyén giao bat budc GPBank cho VPBank va DongABank cho HDBank. Trudc dé, vao
thang 10/2024, NHNN da chuyén giao CB cho Vietcombank va OceanBank cho MB (tir
thang 12/2024, OceanBank déi tén thanh Modern Bank of Vietnam - MBV).

Sau khi dugc chuyén giao bat buéc, GPBank va DongA Bank sé la cac ngan hang thuong
mai (NHTM) TNHH mét thanh vién do VPBank va HDBank s& hitu 100% vén diéu l&. Moi
quyén lgi hgp phap cta ngudi gui tién, quyén, nghia vu clia khach hang tai 2 ngan hang
nay tiép tuc dugc dam bao theo dung thoa thuén va quy dinh. BDong thoi, DongA Bank va
GPBank la phap nhan doc lap, khéng thuwc hién hgp nhat bao céo tai chinh vao bao
céo tai chinh hgp nhat cua HDBank va VPBank. Chinh sach cé tirc, chinh sach phéan
phdi lgi nhuan va céac quy ctia HDBank khéng phu thuéc hodc anh hudng bdi phuong an
chuyén giao bat budc nay va doc lap vdi két qua kinh doanh cia DongA Bank.

Dwa vao Béo céo tai chinh hgp nhat ndm 2014 clia DongA Bank, FIDT nhén thay trong so
cac ngan hang dugc chuyén giao bat budc DongA Bank ndi bat la ngan hang cé tiém
luwc tét nhat dua trén céc yéu t6 quan trong. V&i von diéu lé dat 5.000 ty dong & thai diém
vao dién kiém soat dac biét, ldn nhat trong s6 cac ngadn hang chuyén giao, cung ddi ngd
nhan sy dong ddo vai 4.183 ngudi, DongABank s& hiru ngudn lwuc manh mé dé tai co cdu
va phat trién. Ngoai ra, DongABank con dan dau vé mang udi chi nhanh vdi 223 diém giao
dich, vugt xa cac ngan hang khac nhu MBV (101 chi nhanh), CB (92 chi nhanh), va
GPBank (85 chi nhanh).

Nhirng lgi thé nay khéng chi gitip DongA Bank duy tri vi thé canh tranh ma con mé ra co
héi ldn d€ HDBank tan dung mang lwéi va ngudn luc tir DongA Bank. V&i mang luéi 223
chi nhanh trai rong, dac biét tai cac do thi loai 2 va khu vuc néng thén, HDBank c6 thé
nhanh chdng gia tang thi phan va t6i uvu hda hé sé chi phi trén thu nhap (CIR). Pong thai,
DongA Bank s& hitu lugng nhan su l&n va hé théng van hanh sdn co, giip HDBank tan
dung ngudn luc dé pht rong cac san pham, dich vu. Tat nhién sé cé nhirng vat va nhat
dinh khi nhan chuyén giao, tuy nhién téng thé mang dén nhiéu co hdi cho HDB.

Ngoai ra, HDBank cling sé dugc tang room tin dung, tao co héi md& rong hoat dong cho
vay va h trg tin dung gilra hai ngdn hang trong tuong lai. Dac biét, kha nang nang ty & s&
htu nuwdc ngoai lén 49% sé gia tang strc hut déi v&i nha dau tu qudc té, tir dé tao thém
nguon luc dé HDBank phat trién bén virng. Nhirng yéu t6 nay khong chi giip HDBank tan
dung t6i da lgi ich tir viec chuyén giao DongA Bank ma con nang cao vi thé clia ngan hang
trong hé thong tai chinh Viét Nam.

Biéu dd 15: V&n diéu lé va sé lwong nhan sw 4 Ngan hang Biéu dd 16: S& lwgng chi nhanh va phong giao dich
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PHU LUC

FOCUS ON PERFORMANCE

BAO CAO TAI CHINH

Két qua kinh doanh (Ty VND) 2024A 2025F 2026F
Thu nhap L&i 57,995 70,501 84,917
Chi phi lai (27,138) (33,078) (39,833)
Thu nhép l&i thuan 30,856 37,423 45,084
Thu nhap ti phi dich vu 1,417 1,926 2,268
Thu nhap ngoai lai khac 1,755 2,115 2,548
Téng thu nhap ngoai lai 3,172 4,041 4,815
Téng thu nhap hoat dong 34,028 41,464 49,899
Chi phi hoat déng (11,976) (14,513) (17,215)
LN thuan tir HDKD trwéc DPRR tin dung 22,052 26,952 32,684
Chi phi dy phong rui ro tin dung (5,321) (6,684) (7,624)
Tong loi nhuan trwdc thué 16,731 20,268 25,061
Chi phi thué thu nhap doanh nghiép (3,483) (4,119) (5,103)
Loi nhuén sau thué 13,248 16,149 19,958
Lgi ich cia c6 déng thiéu s6 (485) - -
Cd déng chia Cong ty me 12,763 16,149 19,958

Can doi ké toan (Ty VND)

Tién mat, vang bac, da quy 3,105 4,319 5,182
Tién gtri tai SBV 26,680 35,831 42,997
Tién gtri va cho vay cac TCTD khac 101,600 118,763 129,560
Chuing khoan kinh doanh 21,956 21,956 21,956
Cac cbng cu tai chinh phai sinh - - -
Chovay khach hang 436,606 531,318 637,167
Chovay khach hang 442,485 539,832 647,798
Duw phong rdi ro cho vay khach hang (5,879) (8,514) (10,631)
Hoat ddng mua ng - - -
Chuing khoan dau tuw 48,751 53,881 64,657
Gop vén, dau tu dai han 858 858 858
Tai san cé dinh 1,766 2,154 2,585
B4t dong san dau tu - - -
Tai san C6 khac 55,958 63,758 70,088
TONG TAI SAN 697,281 832,837 975,050
No phaitra 640,623 760,030 882,286
Ng SBV 15 27 32
Huy déng & vay lién ngdn hang 99,461 140,356 155,471
Tién glti cua khach hang 437,505 496,645 583,018
Cac cbng cu tai chinh phai sinh 18 - -
Von tai trg, uy thac dau tw 2,788 3,402 4,082
Phét hanh gidy t& c6 gia 81,350 91,771 116,604
Céc khoan ngkhac 19,485 27,829 23,078
Vén chd sé& hiru 56,658 72,806 92,764
V&n chu sd hitu cua cé dong 54,491 70,640 90,598
Lgi ich cia c6 déng thiéu s6 2,166 2,166 2,166
NO PHAITRA VA VON CHU SO HO'U 697,281 832,837 975,050

Bao cao dinh gia lan dau HDB
Kh6i Nghién cttu va Bau tv - Congty CP FIDT Trang 18
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CAC CHi s
Ty L& (%)
Tang trwéng
Tang trudng tong tai san
Tang trudng cho vay khach hang
Tang trudng tién guri
Tang trudng tién guri + gidy to co gia
Tang trudng VCSH
Tang trudng TOI
Tang trudng OPEX
Tang trudng LNST
Chat lwgng tai san
Nhém 2/Téng du' ng
Ty & ng x4u (NPL)
Ty & bao phu ng xau (LLR)
Chi phi du phong/Téng du ng

FILT

FOCUS ON PERFORMANCE

2026F

17.1%
20.0%
17.4%
18.9%
27.4%
20.3%
21.3%

23.6%

3.00%
1.80%

91%
1.18%

Ty L& (%)

Kha nang sinh loi
NIM

Loi suat tai san sinh Lai
Chi phi huy déng

CIR

ROE

ROA

Thanh khoan
CASA

LDR

2026F

5.38%
10.0%
5.0%
34.5%
24.1%
2.2%

15.3%
78%

Bao cao dinh gia lan dau HDB
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BAO CAO PINH GIA LAN DAU HDB FI T

FOCUS ON PERFORMANCE

Lwu y va mién trir trach nhiém

Quy nha dau tw nén doc ky céc rdi ro ma chung téi c6 dw phong
va dé c4p trong bao céo ciing nhw nhan dién vé rdi ro thj trivong dé cé lwra chon dau tw hiéu qua.
Béo céo nay duorc viét dwra trén ngudn théng tin déng tin cdy vao thoi diém céng bo.

Quan diém, dw béo va nhiing wéc lvong trong béo céo nay phan anh dénh gia cua FIDT tai thoi diém phéat hanh
va co thé thay dbi theo tinh hinh doanh nghiép va thj trong tieng thoi ky ma khéng phéi théng béo.
Ngoai ra, FIDT va cac nhan sw cua FIDT co quyén thuwre hién cac giao dich
lién quan dén céc cé phiéu, co hdi dau tw lién quan dé cap tai bao cdo nay ma khéng phéi théng bao.
Quyét dinh cta nha dau tw nén dua vao tinh hinh tai chinh ciing nhw muc tiéu dau tw riéng biét cia nha dau t.
Moi quan diém dau tw tai tinh ndng nay duoc duwa ra duwa trén nhén dinh, dw doan thj truong
véi muc dich téi wu héa loi nhudn va han ché rii ro cho nha dau tuw.

Tuy nhién, nha dau tw nhan thirc dwoc rang két qua dau tw sé phu thudc vao nhiéu yéu té va do dé
chung t6i khéng cam két bat ky mirc d6 loi nhuén nao dbi véi viée déu tw cda nha dau tu.

Nha dau tw la nguoi quyét dinh dau tw, do d6 nha dau tw hoan toan chiju trach nhiém vé két qué dau tw cua minh.

Béo cédo nay la tai sén va duoc giltr ban quyén béi FIDT.
Khéng duoc phép sao chép, phat hanh ciing nhuw téi phan phéi béo céo vi bat ky muc dich gi néu khéng cé vén ban chép
thuan cua FIDT.
Vi Iong ghi ré nguén khi trich ddn néu str dung céc théng tin trong béo céo nay.

Chung téi xin chan thanh cam on quy khach hang!

Bao cao dinh gia lan dau HDB
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Bui Van Huy — Giam doc khoi nghién clru dau tuw

Email: huy.bui@fidt.vn

Ha Kim Thanh - Chuyén vién phan tich

Email: thanh.ha@fidt.vn

Nguyén Kim Diing — Chuyén vién phan tich

Email: dung.nguyen@fidt.vn

Bao cao dinh gia lan dau HDB
Kh6i Nghién cttu va Bau tv - Congty CP FIDT
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Poan Minh Tuan - Trudng phong

Email: tuan.doan@fidt.vn

Nguyén Viét Nhat - Chuyén vién phan tich

Email: nhat.nguyen@fidt.vn

Tran Vi Bdo — Chuyén vién phan tich

Email: bao.tran@fidt.vn
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