NGAN HANG TMCP PHAT TRIEN TP HO CHi MINH (HOSE:HDB)
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GIU, Gia muc tiéu: 20,400 VND (upside: 14.6%)

Két qua kinh doanh tdng trwéng kha quan trong ndm 2022, déng lwc chinh dén tw
khodn thu nhép |ai thudn va thu nhdp ngoai |ai déu ting manh so v&i nam 2021. Loi
nhuan sau thué dat gan 7,750 ty déng, ting 28% so v&i ndm 2021. Binh gia cé phiéu
& mirc 20,400 dong/cé phiéu, ching t6i khuyén nghi GII ¢6 phiéu HDB.

Théng tin cap nhat

Két qua kinh doanh tang trwéng kha quan. Tdng thu nhap hoat ddng trong ndm 2022
tang 31.1% so v&i ndm ngodi, véi dong lwc chinh dén tr khoan thu nhap lai thuan va
ngoai lai déu tdng manh svck. Khodn thu nhap 1ai thuan tang 30% svck, va thu nhap ngoai
lai tdng 38% svck. Ngoai ra, trwdc dién bién phirc tap trén thi trudng chirng khoan nam
2022, khoan lgi nhuan tr méng hoat dong kinh doanh chirng khoan ghi nhan gan 17 ty
di‘)ng, gidm 83.2% svck. Mat khac, lgi nhuan tir hoat déng dich vu tdng manh 53% svck,

gan 3 nghin ty ddng, gitp khoan thu ngoai l4i dat 3,960 ty ddng (tdng 38% svck).

Chét lwong tai san 6n dinh. Ty 1& no x4u tang 2 diém co ban svck, dat 1.67%. Ty 1é bao
phl no x4u dat 70.4%.

NIM nam 2022 cao nhat trong hoat déng lich str ctia cong ty nhe c6 hé sinh thai phat
trién toan dién.
Ngan hang c6 téng tai san dat 416,273 ty déng. Téng dw no tin dung ting 25.7%

trong nam 2022, dat gan 268 nghin ty déng (da bao gom khodn dau tw TPDN)

Dinh gia c6 phiéu: Tai m&rc gia hién tai 17,800 ddng/ cb phiéu, ching t6i khuyén nghi
GIJ v&i cd phiéu HDB, véi gia muc tiéu sau 12 thang la 20,400 ddng/ cb phiéu theo
phwong phap két hop gitra Rl va P/B

BIEN DONG GIA

Ngay bao cao 22/3/23
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Chitiéu DVT 2021 2022 2023F 2024F 2025F
Tong thu nhap hoat dong Ty déng 16,758 21,967 24,640 27,993 31,203
Lo nhuan trwée thué va chi phi Ty déng 10,375 13,336 15,672 18,673 21,514
Tang trwdng so v&i cung ky % 29% 18% 19% 15%
Chi phi dw phéng Ty déng 2,306 3,068 3,947 3,838 4,091
Tang trwdng so v&i cung ky % 33% 29% -3% 7%
Loi nhuan trwéc thué Ty déng 8,070 10,268 11,725 14,835 17,423
Tang tredng so v&i cung ky % 27% 14% 27% 17%
Loi nhuan sau thué Ty déng 6,453 8,209 9,380 11,868 13,938
Tang trwdng so véi cung ky % 27% 14% 27% 17%
EPS (co ban) dong 3,016 3,063 3,525 4,508 5,327
BVPS dong 15,339 15,411 18,936 23,445 28,771
ROAA % 1.6% 1.9% 1.9% 2.1% 2.2%
ROEA % 19.7% 19.9% 18.6% 19.2% 18.5%
P/E lan 5.9 5.8 5.0 3.9 3.3
P/B lan 1.16 1.16 0.94 0.76 0.62
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GIU, Gia muc tiéu: 20,400 VND (upside: 14.6%)

CAP NHAT KET QUA KINH DOANH 2022

Trong quy 4, HDB ghi nhan gan 2,252 ty déng loi nhuan trudc thué, tang 13.4% so véi cing ky
(svck). Trong d6, khoadn thu nhan 14i thuan ting 31.4%, 1&n gan 5 nghin ty déng. Thu nhap ngoai lai
tang nhe 6.8% svck, dat 937 ty dong.

Ldy ké dén ngay 31/12/2022, HDB ghi nhan lgi nhuan trwéc thué dat gan 10,300 ty ddng, ting
trwdng hon 27.2% svck, va hoan thanh 105% ké hoach da dé ra cho nam 2022. Lgi nhuan sau thué
dat gan 7,750 ty dong, tang 28% scvck. Ty 1& no x4u quy 4 tadng nhe 2 diém co ban tir 1.65% cudi
nam 2021 1én 1.67% cubi ndm 2022. Ty |& LLR dat 70.42%, (giam 11% so v&i quy 3 va 2.6% so v&i

cudi nam 2021).

Thu nhap I&i thuan trong ndm 2022 tang 29.7% svck, dat hon 18 nghin ty déng. Vé mang thu nhap
ngoai 1ai, nd&m 2022 ghi nhan gan 4 nghin ty déng, tdng 38% svck, nh& cé khodn ting trwdng manh
& mang lai thuan tr hoat ddng dich vu (tang 53.4% svck, dat gan 3 nghin ty déng). Ngoai ra, nam
2022 chirng kién sw khong thuan loi tir thi trwérng dau tw tai chinh, ngan hang chi ghi nhan 1an lvot
17 ty déng (gidm 83% svck) va 313 ty dong (giam 34.5% svck) & mang kinh doanh va dau tw chirng
khoan. Chi phi hoat déng ciing tang 35% svck, dat 8,631 ty dong.

Trong ndm 2022, tng trwdng tin dung cla ngan hang tang 25.65%, dat 268,157 ty déng. Trong do,
trai phiéu doanh nghiép dat 4,301 ty déng, gidm 58% svck, va chiém 1.6% tbéng ting cho vay tin
dung. Mat khac, huy déng vén dat 366 nghin ty dong, trong dé tién gt ctia khach hang trong nam
2022 tang 17.7%, dat 215,797 ty dong, va gan gap 3 l1an murc tang toan nganh (khoang 6%).

Céc chi tiéu ROAE dat 23.5% va ROAA dat 2.1%. Hé s6 an toan vén CAR dat hon 13.4% nam trong

nhém cao dan dau toan nganh.

KET QUA KINH DOANH
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NGAN HANG TMCP PHAT TRIEN TP HO CHi MINH (HOSE:HDB)

‘I\f
-"'\,-"‘
o0
n

GIU, Gia muc tiéu: 20,400 VND (upside: 14.6%)

LUAN DIEM PAU TV

Han mirc tang trwwéng tin dung trong nam 2023.

HDB la 1 trong 4 ngan hang nhan chuyén giao bat budc trong ndm 2022. Chinh vi vay, trong ndm 2022, HDB c6 murc

tang trwdng tin dung an twong véi trén 25%. Trong nam 2023, HDB dwoc cAp room tin dung 1a 11%,twong dwong

VGi 297,654.45 ty ddng. Bong thei, HDB cling la ngan hang c6 han mic tin dung dwoc giao cao nhat toan nganh.

Bién |4i thuan van giir virng vi thé trong top cac ngan hang

« Trong ndm 2022, c6 8/27 ngan hang cé NIM gidm so v&i ndm trwde. Tuy nhién, HDB van giir nguyén duoc vi thé
trong nam 2022. NIM ngan hang dat 5%. Ttr nam 2016- 2021, HDB luén gir dwgc NIM trén 4%.

+ Trong nam 2023, l4i suat diéu hanh cé xu hwéng gidm va du kién sé& gidm manh hon vao nia cubi nam. Diéu nay
sé gip cho cac ngan hang gidm ap lwc chi phi huy déong va cé nhiéu dw dia dé hd tro cac doanh nghiép trong
viéc ha |&i suat cho vay hon trong twong lai.

Déng gop ctia HD SAISON déi véi ngan hang me.

+ Loi nhuan trwédc thué nam 2022 ctia HD Saison dat 1,152 ty déng, va ciing |a ndm thi 4 lién tiép c6 l4i trén 1,000
ty déng. Ty I8 ROAE va ROAA lan luot dat 24.2% va 5.8%.

« Nam 2022, téng thu nhap cla doanh nghiép dat 5,701 ty dong, tang 21.7% so v&i nam 2021. Trong do, chi phi
hoat ddng & mirc 2,178 ty déng, tdng 5.7% svck. Theo do, ty I& CIR gidm manh t&r 44% xubng 38.2%.

« Chi phi vén & mirc 7.4%, tdng so vé&i nam 2021 nhwng thp hon so véi giai doan 2017-2020.

« Chét lwong tai san dwoc kiém soat chat ché, ty 1& no x4u gidm so véi ndm 2021. Nhe dé, ty 1& no x4u cla ngan
hang hop nhat nam 2022 chi & mirc 1.67% - méc thap so véi nhivng ngan hang cé cong ty tai chinh tiéu dung
khéac.
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NGAN HANG TMCP PHAT TRIEN TP HO CHi MINH (HOSE:HDB)

GIU, Gia muc tiéu: 20,400 VND (upside: 14.6%)

RUI RO PAU TU

« HDB da hoan thanh viéc xin y kién cb déng bang van ban théng qua phwong an phat hanh 500 triéu USD

trai phiéu chuyén dbi quéc té, va dwoc théng qua voi ty 1é 79.3%.

+ Theo dé HDB sé& phat hanh téi da 5,000 trai phiéu chuyén dbi quéc té qua phwong thirc phat hanh riéng 18,
tdng ménh gia phat hanh dy kién téi da & 500 triéu USD. Thoi gian thuc hién dy kién trong 2 ndm 2023 va

2024.

+ DAy la loai hinh trai phiéu chuyén déi b sung vén tw c6 cip 2 ctia HDBank va c6 thé chuyén dbi thanh cb

phiéu phé théng.

+ Dén cubi ndm 2022, HDBank c6 téng dw no trai phiéu 25,773 ty ddng, gidm hon 3,100 ty ddng so véi dau

nam. Trong do, gan 19.500 ty déng la trai phiéu phat hanh co thoi han tir 12 thang dén dwéi 5 nam, con lai

[atr 5 nam tré& lén.

NIM CUA CAC NGAN HANG 2022
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NGAN HANG TMCP PHAT TRIEN TP HO CHi MINH (HOSE:HDB)
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GIU, Gia muc tiéu: 20,400 VND (upside: 14.6%)
RUI RO PAU TV

Room tin dung dang la van dé déi v&i toan nganh khi Ngan hang nha nwéc chiu tdc déng béi ap lwc lam phat toan
cau ma tré nén than trong hon trong viéc ndi room tin dung. Ching tdi cho rang murc tin dung toan nganh trong ndm
2023 sé dat 12%-13%.

Ngoai ra, trwéc bién dong lai suat huy dong va lai suat cho vay, NIM ciia HDB ndi riéng va toan nganh ngan hang
néi chung c6 thé suy gidm manh hon dy kién trong thoi gian téi, tac dong tiéu cuc 1én két qua kinh doanh ctia ngan

hang.
MO HINH DU PHONG VA DINH GIA
Chung t6i dy phéng:
+ TOI cGia HDB trong nam 2023 sé& dat 24,640 ty dong, tang 12.2% svck
« LNTT 2023F dat 11,725 ty déng, tdng 14.2% svck
+ Chi phi DPRRTD 2023F dat gan 4 nghin ty déng, tang 28.6% svck.
* Thu nhap tw lai dv tinh dat 82.4% téng thu nhép hoat ddng trong nam 2023.
« Chi phi hoat déng dat 4,700 ty ddng trong nam 2022 (+3.2% yoy) va 4,900 ty déng 2023F (+3.7% yoy).
+ Trwdc bién dong cua lai suat huy ddng va lai suét cho vay nhw hién tai, chang t6i cho rang ty 1é CASA
cua HDB trong nam 2023F sé & quanh mirc 14%/ nam

Tang trwdng tin dung dwoc chang t6i dy tinh s& dat mirc 15% trong ndm 2023. So véi mirc 11% dwoc giao vao dau

nam 2023, chiing tdi cho rdng ngan hang sé dwoc néi thém 4% nira trong giai doan sau cta 2023.
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5%

DVT: Ty dong
40,000 30.0%
[ ]
35,000 o5 0%
30,000 L
25,000 ! 20.0%
20,000 ° 15.0%
15,000 10.0%
10,000
0,
5,000 I 5.0%
- 0.0%
2023F 2024F 2025F 2026F 2027F
Téng thu nhap hoatddng ®LNST  @Tilé ting trwdng
MUC TANG TRUONG TIN DUNG
DVT: Ty dong
350,000 45%
300,000 ° oo, A0%
250,000 — i
‘ L 30%
|
200,000 ° ° - e |l 25%
150,000 e = L 20%
— 1 1 0
100,000 I | ° ol 1%
_ @1 10%
50,000 o
1
1

2015 2016 2017

Cho vay khach hang

2018 2019 2020 2021 2022 2023F

m Trai phiéu doanh nghiép @ Mrc tin dung

Ngudn: HDB, MBS Téng hop

0%

5



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

KET QUA KINH DOANH DVT 2021 2022 2023F 2024F 2025 CHi SO TAI CHINH THEO QUY
Thu nhap 1ai thuan ty dong 13,891 18,012 20,298 23,217 26,128 Thu nhap 13i thuan ty doéng 3,753 4,932 31%
Lai/LO thudn tr hoat dong dich vu ty dong 1,927 2,957 3,270 3,625 3,847 Thu nhap ngoai l&i ty dong 877 937 7%
Lai/(I0) thuan tir hoay dong kinh doanh ngoai héi va vang ty dong 179 134 148 162 171 Tong thu nhap hoat dong ty dong 4,630 5,869 27%
L§i/(|9) thu?n tlzf mua b:%m chL:rng khoe}m ki_nh doanh ty d?ng 101 17 19 21 22 Chi phi hoat ddng ty dong 1,657 2,671 61%
Lai/(Io)Athugn W mua ban chg‘ng “khoan dau tu ty dgng 477 313 344 378 416 Lgi nhuén truéc chi phi du phong ty dong 2,973 3,198 8%
Thu nhap tir gop von, mua cd phan ty dong - 7 U 7 8 Chi phi dy phong ri ro tin dung ty dong 988 946 -4%
La|/(Iq) thuaI:IItLj. hoat dong khac ty dgng 183 528 554 582 611 Lgi nhuan trudc thué ty dong 1,985 2,252 13%
Thu nhdp ngoai [i . ty dong 2,867 3,956 4,342 4,776 5,074
TONG THU NHAP HOAT PONG ty dong 16,758 21,967 24,640 27,993 31,203 " N Goaa s N o
TGNG CHI PHI HOAT PONG ty déng 6,383 8,631 8,968 9,320 9,689 Téng trudng tin dung so véi dau ky 13% 26%
LN thuan tir hoat déng kinh doanh trudc CF dv phong Tang trudng tien gufi KH so vai dau ky - >% 18%
rii ro tin dung S - ty dong 10,375 13,336 15,672 18,673 21,514 Chi phi hoat dong/ Tong thu nhap hoat déng 36% 46%
Chi phi du phong rdi ro tin dung ty dong 2,306 3,068 3,947 3,838 4,091
TONG LQT NHUAN TRUGC THUE ty dong 8,070 10,268 11,725 14,835 17,423
Chi phi thué thu nhap doanh nghiép ty dong 1,616 2,059 2,345 2,967 3,485
TONG LOT NHUAN SAU THUE ty dong 6,453 8,209 9,380 11,868 13,938 N .
Lgi ich clia c8 ddng thiéu s& ty dong 400 - 460 - 460 - 460 - 460 CHI SO TAI CHINH 2023F 2024F
C6 dbng ciia Céng ty me ty dong 6,853 8,669 9,840 12,327 14,398 Tang truong TS & LN
L&i cd ban trén cd phiéu (VND) dbng 3,039 3,081 - - - Fr :fr ta('ji:f:j“ y Zﬂ g-gg ié;? g;g 1‘5‘52 ig;g
ni au (] . . . B .
BANG CAN POI KE TOAN 2021 2022 2023F TT tién gui ciia KH & Phat hanh GTCG % 8.18 15.01 11.66 12.61 11.93
Tién mét, vang bac, da quy ty dong 2,446 2,938 3,318 6,518 5,078 TT LN trudc chi phi dy phong & thué % 36.40 28.54 17.52 19.15 15.21
Tién guri tai Ngan hang nha nudc Viét Nam ty dong 11,848 11,273 10,734 12,075 10,353 TT Igi nhuan trugc thué % 38.70 27.24 14.19 26.52 17.45
Tién gui tai cac TCTD khéc va cho vay cac TCTD khac ty dong 55,943 49,132 59,491 73,043 69,283
Chirng khoan kinh doanh ty dong 11,198 1,798 3,034 3,892 3,886 An toan vén
Cac cong cu tai chinh phai sinh va cac tai san tai chinh khac ty dong - - - - - Téng ng phai tra/V6n CSH [an 11.17 9.68 8.74 8.02 7.48
Cho vay khach hang ty dong 200,759 260,755 299,555 349,052 413,727 V8n CSH/T8ng TS % 8.22 9.37 10.26 11.08 11.79
Hoat dong mua ng ty dong - - - - - Téng TS/V6n CSH ED 0.12 0.11 0.10 0.09 0.08
Ching khoan d4u tu ty dong 65,513 48,789 56,748 62,078 66,551
Gop von, dau tu dai han ty dong 124 144 208 219 258 Chat luwgng TS
Tai san ¢ dinh ty dong 1,366 1,315 1,445 1,486 1,579 Ng x8u (nhém 3-5) % 1.65 1.67 1.84 1.72 1.74
Bt dong san dau tu ty dong - - - - - NG nhém 2 % 2.63 2.80 2.60 2.68 2.69
Tai san C6 khac ty dong 25415 40,128 32,314 26857 46,736 Dy phong cho vay KH/ Ng x&u % 72.98 70.42 69.49 78.07 74.79
TONG TAI SAN ty dong 374,612 416,273 466,847 535,219 617,450
. , , e Thanh khoan
TONG NO PHALTRA = " ty dong 343,821 377,278 418,932 475,896 544,648 DU ng/ v6n huy déng % 64.04 76.05 77.22 79.38 82.45
Cac khoan ng chinh phd va NHNN Viét Nam ty dong 93 10,821 3,315 4,705 6,884 TS thanh khoan cao/ Tng TS % 18.75 15.22 15.75 17.12 13.72
- RPN . . 5 e g (J . . . . .
Tién gri va vay cac TCTD khéc ty dbng 107,243 92,653 109,068 125,706 149,808 TS thanh khoan cao/ Tién gifi KH % 38.32 29.35 30.43 34.78 2871
Tién gtri clia khach hang ty dbng 183,283 215,797 241,693 263,445 295,059 ' : : ' :
Cc")nAg cu tai chfrjh pha’i iinh va f:éc khoén ng ta| c’hinrl khéc ty dong 16 226 227 227 227 Li nhuan
" glf:gtilhgrg, uy thac dau tu cda Chinh phu va cac t6 chirc ty dong 2,937 2,860 4,281 4,647 5,321 ROA % 1.62 1.86 1.01 213 218
Phat hanh gidy t3 c6 gid ty ddng 42,756 44,162 48,580 63,434 70,810 ROE % 19.66 19.87 18.62 19.23 18.51
Cac khoan nd khéc ty dong 7,495 10,758 11,768 13,732 16,540 NIMe . . % 4.28 4.98 5.02 4.95 4.86
VON CHU SO HJU ty déng 30,790 38,995 47,915 59,323 72,802 Thu nr]ap 1ai trluan/Tgng thu nhf_\p hoat df_)ng % 82.89 81.99 82.38 82.94 83.74
Vén didu 1& ty dbng 20,196 25,426 25,426 25,426 25,426 Chi phi hoat dong/ Tong thu nhap hoat dong % 38.09 39.29 36.39 33.29 31.05
C8 phiéu quf ty dong 2,547 3,528 4,608 6,020 7,670 .
V6n khac ty dong - - - - - binh gia
QuY clia t8 chuc tin dung ty dong - - - - - EPS (cd ban) dong 3,016 3,063 3,525 4,508 5,327
Lgi nhuan chua phan phdi ty dong 6,290 8,000 15,840 25,836 37,664 BVPS dong 15,339 15,411 18,936 23,445 28,771
Lgi ich clia ¢6 dong thiéu s§ ty dong 1,757 2,041 2,041 2,041 2,041 P/E £ 5.90 5.81 5.05 3.95 3.34
NO' PHAI TRA VA VON CHU S& HUU ty dong 374,612 416,273 466,847 535,219 617,450 P/B [&n 1.16 1.16 0.94 0.76 0.62

Ngudn: HDB, MBS téng hop




Lién hé: Phong Nghién ctpu Khach hang Té chirc — Khdi Nghién ciru -

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Kinh té vi md
Lé Minh Anh__

Nhém Nghién clru Nganh va Cd phiéu

Thwc phdm — D6 uébng
Nguyén Thanh Céng_

Ning lwong - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé

Pham Thiy Trang_ Bat dong san - Tai chinh

Binh Cong Luyén_

Tai chinh - Ngan hang
D6 Lan Phwong_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

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

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da duwgc mé rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Néi, TP, HCM, Hai Phong va céc vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé& con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phil hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhirng thong tin st dung trong bao cao dwoc thy thap tw nhfrng nguér] dang tin cay va MBS khdng chiu’tréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc cia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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