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

v~ MBSecurities

MUA, Gia muc tiéu: 29,450 VND (+20%)

Két qua kinh doanh tang trudng kha quan trong 3 thang ddu nam 2022, déng luc
chinh dén tu khodn thu nhdp ngoai Idi tang 34% so voi 3 thang dau nam 2021.
Loi nhuan trudc thué dat hon 2,500 ty dong, hoan thanh 26% ké hoach nam
2022 do céng ty dit ra. Vdi dinh gid cé phiéu & mirc 29,450 déng/cé phiéu,
ching téi khuyén nghi MUA cé phiéu HDB.

Thong tin cap nhat

Két qua kinh doanh tang truéng kha quan. Thu nhap l3i thuan cta 3 thang dau nam
2022 tang trudng 20.2% so vai 3 thang dau nam ngoai, véi dong Iuc chinh dén tur viéc duy
tri chi phi huy ddng vén thap trong khi thu nhép I5i tdng 13.3% so véi cling ky. Téng thu
nhap hoat dong tang 23% so v3i cuing Ky nam ngoai.

Chat lugng tai san cai thién. Ty Ié ng xau giam nhe so vGi quy 4 nam 2021, & mirc
1.57%. Ty |é ng nhém 2 chi con 2.52%, gidam 0.11% so v&i quy 4 nam 2021. Ngoai ra,
ngay tir dau nam 2022, ngan hang da cha dong trich 1ap du phong nhiéu hon so véi 2021,
khi ty Ié du phong ng vay (LLR) dat 71.69% trong quy 1 2022.

NIM duy tri 8 mirc 6n dinh quanh 4.4% nh& giam chi phi von ciing nhv ddy manh
cho vay ban lé. So véi cuing ky, chi phi von da giam hon 0.7%, mirc giam cao so
v@i trung binh nganh.

Tang von thong qua phat hanh c¢d phiéu tra cd tirc ndm 2022. Vén diéu 18 cia HDB
du ki€n sé dugc tang lén gan 25,503 ty dong, tuang (ng vdi mic tdng thém 5,231 ty dong
trong ndm nay. Nguon vén téng thém dugc tin rdng sé gilp HDB quan tri rti ro cling nhu
tao tién dé cho sy phét trién vitng chdc sau nay.

Nhirng van dé con ton tai, thach thirc: Trudc nhiing lo ngai vé dong thai tang Iai suat
cla Fed va viéc lai suat huy dong da tao day trong nam 2021, viéc cadc ngan hang phai
nang 13i sudt nham thu hat dong vén gia ré s& tao ap luc Ién NIM. Ngoai ra, chi s6 CPI
thang 5 tang 2.86% so vdi cung ky cling cho thdy ap Iuc lam phat dang tac dong Ién nén
kinh té€ ndi chung va nganh ngan hang ndi riéng.

Pinh gia cé phiéu: Tai mlc gid hién tai 24,550 déng/ c8 phiéu, chiing téi khuyén nghi
MUA vdi cd phiéu HDB, vdi gid muc tiéu sau 12 thang 1a 29,450 dong/ cd phiéu theo
phuang phap chiét khau dong tién thang du (RI).

BIEN PONG GIA

Ngay bao cdo 13/6/22
mm KLGD (tr_cp) (RHS) === Gia ('000 VND) (LHS) o
Gia hién tai VND 24,550
0 » Gia muc tiéu VND 29,450
30 % TANG/GIAM 20.0%
2 > Bloomberg HDB VN EQUITY
" vl l “‘ l i ‘ 0" V8 hoa thi trudng 49,279 ty dong
5 e n ~
Bi€n déng 52 tuan VND 22,200
i “I“illﬂim.mﬂ i | Il “I‘ hi‘mhh i ong

SRR VND 33,500
e N @ 9 g g3 T S ¥ 9 KGD Trung binh 4,714,751
1T 3T 6T 12T S8 hitu t8i da NN 21%

HDB 5%  -18%  -25% 5% .
VNINDEX -10% -18%  -14% -3% SO hitu hién tai NN 15.5%
Chi tiéu PVT 2021 2022F 2023F 2024F  2025F
Téng thu nhap hoat dong Tydong 16,758 20,230 23,756 27,435 32,825
Lgi nhuan trudc thué va chi phi Ty dong 10,375 13,642 16,917 20,334 25,448
Tang trudng so vdi cung ky % 31% 24% 20% 25%
Chi phi du phong Ty déng 2,306 4,069 4,185 3,311 3,968
Tang trudng so vdi cung ky % 76% 3% -21% 20%
Lgi nhuan trudc thué Ty dong 8,070 9,574 12,732 17,023 21,481
Tang trudng so vdi cung ky % 19% 33% 34% 26%
Lgi nhuan sau thué Ty déng 6,453 7,659 10,186 13,619 17,184
Tang trudng so vai cung ky % 19% 33% 34% 26%
EPS (co ban) dong 3,016 3,616 4,875 6,585 8,362
BVPS dong 15,339 18,955 23,831 30,416 38,778
ROAA % 1.6% 1.8%  2.0% 2.4%  2.6%
ROEA % 19.7% 19.1% 20.5%  21.7% 21.6%
P/E fan 8.1 6.8 5.0 3.7 2.9
P/B fan 1.60 1.30 1.03 0.81 0.63

Ngudn: HDB, Trung tdm nghién cuu MBS
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NGAN HANG TMCP PHAT TRIEN TP HO CHI MINH (HOSE:HDB) ~+ MBSecurities

MUA, Gia muc tiéu: 29,450 VND (+20%) TONG THU NHAP VA CHI PHi HOAT PONG

CAP NHAT KET QUA KINH DOANH QUY 1/2022

6,000
Theo da phuc hdi ctia nén kinh t€ sau dich bénh, HDBank ghi nhan két qua kha quan vdi tang trudng tin dung 9.7%,
, o . . . . A , . . , v 4,500
tang trudng huy dong von cao han toan nganh vdi 8.1%. Trong dé, tdng trudng cho vay khach hang quy 1 tdng
manh dat 10.8%, tién gui khach hang dat 9.9%, ditng th(r 2 vé t6c d6 thu hit tién guri trong toan nganh ngén hang 3000 I
(sau VPB véi 13.4%) I I I I
1,500 l
Chat lugng tai san cai thién, ty Ié ng xau ngan hang dat mic 1.57% trong quy 1 2022. Chi s6 an toan von CAR dat l l I I l I I I I l I I I I
14.2%. ROE quy 1 dat hon 21%. Ngoai ra, trich Iap du’ phong nam 2022 clGa HDB c¢d su tdng manh. Quy 1 nam 2022, 0
LLR cia HDB dat 71.69%, chi phi du phong rii ro tin dung ting 1.5 3 i cling ky nd 4i. Thu nhép cu S T T U T S U S U
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HDBank tir mang dich vu, thu ngoai I3i téang trudng gan gap doi so v&i cung ky nam 2021, trong dé c6 déng gdp tich
< n . \ . o e o, I Thu nhap Idi thuan W Thu nhap ngoai lgi Chi phi hoat déng
cuc tr mang Bancasurrance — thudc top 5 thi truGng va dang phan dau chiém linh vi tri cao hon.
LUAN PIEM PAU TU KHA NANG SINH LOT
Muc tiéu phat trién ndm 2022 12.00%

T6ng tai san du kién tdng 18% |én 440,439 ty dong. Tong huy ddng va du ng tin dung ting trudng Ian lugt 17% va

20%, tudng ('ng dat 392,683 ty déng va 256,060 ty dong. Ty |& ng x4u trén tng du ng cho vay du kién khéng 8.00% /\/\
vugt qua mlc 2%. Nam 2022, HDBank dé trinh ké hoach kinh doanh vdi Igi nhudn trudc thué du kién dat 9,770 ty _—

dobng, tdng 21% so vdi mic thyc hién nam 2021. Cac ty Ié sinh IGi ROA, ROE nam 2022 muc tiéu dat [an lugt 1.92%  4.00% o=

va 22.2%.

Trong ndm 2022, ngan hang dé trinh cd déng phuong an téng vén diéu & thém gan 5,231 ty déng théng qua hai dot 0-00%

phat hanh ¢ phiéu. gt 1, HDBank s& phat hanh hon 503 triéu cd phiéu dé& chia ¢ tirc ndm 2021 theo ty 18 25%
(c6 doéng s6 hitu 100 c8 phiéu dugc nhan 25 ¢6 phiéu mdi). Ngudn thuc hién |18y tir Igi nhuan chua phan phéi tich Idy.
Sau phat hanh, von diéu 1€ du kién tang thém hon 5,031 ty dong. Ngudn: HDB, MBS Tong hop 2
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MUA, Gia muc tiéu: 29,450 VND (+20%)

Dot 2, ngdn hang s& phat hanh 20 triéu c6 phiéu cho ngudi lao dong (ESOP), téng vén thém 200 ty dong. Lugng cd
phiéu trén s& bi han ché& chuyén nhugng trong vong 3 ndm ké tir ngay phat hanh.

Vi s von téng thém, HDBank du kién st dung dé& cho vay trung dai han (4,000 ty). Phan con lai s& dung dé b8 sung
von luu dong cho ngan hang. Sau hai dgt phat hanh, von diéu Ié ngdn hang vao cu6i nam 2022 du kién dat 25,503 ty
déng, tdng 27% so Vvdi hién tai.

Su dong gop cuia HDSaison. Nam 2021, HDSaison thanh cong trg thanh trong cong ty tai chinh cé doanh thu diing
dau trong nganh. V&i mirc doanh thu va Igi nhudn &n dinh hang ndm, HDSaison dugc ky vong sé tiép tuc déng vao vao
thu nhdp cho HDB manh mé haon niia, khi nhu cau tin dung va cho vay tiéu ding dugc tin tudng sé tang trd lai.

Thu nhap tir hoat dong dich vu dudc ky vong sé tang truédng manh trong nam 2022, Theo danh gia, HDB
diing th tu toan nganh trong cac ngan hang cé phi bao hi€m mdi hang thang cao nhat (T12/2021). Pdng thdi, viéc
chét lugng dich vu dugc ndng cao cling dugc danh gid lac quan cho su' phét trién dai han trong tuang lai.

T ndm 2020 dén ndm 2021, tdng doanh thu tir phi bao hiém nhan tho ting 1&n gdp 6 Ian, tir 130 ty dong 1én 811 ty
ddng. Hién tai, HDB van dang ddng hanh cling FWD trong linh vuc bao hiém nhan tho va HDI trong linh vuc bao hiém
phi nhan tho. Véi nhiing kinh nghiém cling nhu véi nguGi dong hanh nhu hién tai, trong nam 2022, doanh thu tir phi
bao hiém nhan tho ciing dudgc ki vong sé tdng gip 2.57 Ian so vdi ndm 2021, dat hon 2,000 ty déng. Ching tdi cho
réng k&t qua hoat dong &n tugng nay dén tir viéc nang cao chat lugng dich vu ciing nhu’ d& dat dugc muc tiéu mudn ki
k&t hgp déng ddc quyén bao hiém ctia HDB trong ndm nay v&i mic gia tét nhét.

Ngoai khoan ting trudng dén tir doanh thu phi bao hiém, ching t6i cling ky vong véi khoan phi “upfront” cho hdp
ddng bao hiém ddc quyén trong ndm tdi clia HDB s& dem lai két qua kinh doanh téng trudng &n tugng ciing nhu thic
day gia tri ndi tai cla doanh nghiép. HDBank hién tai la 1 trong s6 it cdc ngdn hang chua ki hgp déng bao hiém ddc
quyén véi doanh nghiép bao hiém trén thi trugng.
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NGAN HANG TMCP PHAT TRIEN TP HO CHI MINH (HOSE:HDB) ~+ MBSecurities

MUA, Gia muc tiéu: 29,450 VND (+20%)
PINH GIA

Trong mét kich ban than trong, mac du ky vong vao kha nang HDB sé ky két hgp déng doc quyén
bancassurance trong nhitng nam tdi, tuy nhién, ching t6i cling khong du phéng khoan doanh thu
bat thudng nay, ma day sé la mét tiém nang tdng trudng trong nam 2023 gidp HDB vugt qua ky

vong cda ching toi.

Chuing t6i tin rang véi muc tiéu va nhitng gi dd dat dugc trong ndm 2021, doanh thu ndm 2022 sé
tang 19% so vGi nam 2021. Ngoai ra, khoan trich 1dp du phong ctia cong ty sé ti€p tuc tdng Ién
theo céc quy dinh cta thdng thu 14 NHNN. Theo d8, cic ngén hang sé thuc hién hién trich bd sung
phan chénh I&ch theo tién d9, ti thidu 1a 30% ndm 2021, 60% ndm 2022 va di 100% n3m 2023.
Tuy nhién, ching tdi cling cho rang khi nén kinh t& Viét Nam du bdo sé cd su’ hdi phuc rd nét hon
trong nam 2022, s tién trich lIap du phong rui ro sé€ giam dan sau giai doan 2022-2023.

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

Trudc nhitng lo ngai vé dong thai tang Iai sudt clia Fed va ap luc lam phat, chlng t6i diéu chinh gia
muc tiéu clla HDB tir 34,850 ddng vé 29,450 dong. Chlng tdi van khuy&n nghi MUA véi ¢6 phiéu
HDB, vGi gia muc tiéu sau 12 thang la 29,450 VND, du phong theo phuang phap chiét khau dong
tién thang du (RI). Ching t6i sir dung phudng phap nay do phan I6n gid tri cla ngan hang phu
thudc vao gia tri s8 sach tai thdi diém dinh gia vi vy gi tri cia ngdn hang dugc dinh gid sé phan
&nh gan chinh xéac nhét gid tri s6 sach thuc t& ctia ngan hang va it bién déng khi thay d8i cac diéu
kién du phéng. Ldi nhuén théng du cho c6 ddng kha kha quan va téng 1én, dic biét 1a kha ning
sinh 1i trong nhifng ndm sau rat kha quan.

DU BAO TANG TRUO'NG DOANH THU
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ban vi: ty VND

Lgi nhuén sau thué 7,259 9,786 13,219 16,785
Lgi nhuan thang du (Residual value) 1,106 2,051 3,346 4,198
Gia tri két thac (Terminal value)

Chi phi cha sé hitu
Toc d6 tang trudng

21,351

5,312

40,076
16.2%
4%
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KET QUA KINH DOANH BVT 2021 2022F 2023F 2024F 2025 cHi $6 TAI CHINH THEO QUY PVT Quy 12021  Quy 12022 yoy

Thu nhép [& thuén ty dong Thu nhap f&i thuan ty dong 3,363 4,043 20%
L&i/L6 thuan tir hoat dng dich vu ty dong Thu nhap ngoi [3i ty dong 806 1,079 34%
L3i/(18) thuan tir hoay ddng kinh doanh ngoai hdi va vang ty déng Téng thu nhap hoat déng ty dong 4,168 5,122 23%
Lﬁi/(lé) thudn tir mua ban chitng khoan kinh doanh ty d:‘z?ng Chi phi hoat déng ty dong 1,632 1,02 18%
L&i/(10) thugn tir mua bén chiig khoan dau tu ty dong Lgi nhuan truéc chi phi du phong ty dong 2,537 3,197 26%
Thu nhép tif gop vdn, mua co phan ty dong Chi phi dy phdng ri o tin dung ty dong 437 669 53%
Lai/(lo) thuan i hoat ddng khac ty déng Lgi nhuan truéc thué ty dong 2,100 2,528 20%

Thu nhép ngoai lai ty dong

Tt Gl
LN thuén tir hoat dong kinh doanh truéc CF du phéng rdi ro tin o Téng trucng tien guiMKH S0 vGi dau ky 6% 10%
dung U N ty déng Chi phi hoat déng/ Téng thu nhap hoat déng 39% 38%
Chi phi du' phong ri ro tin dung ty dong
TONG LQT NHUAN TRUGC THUE ty déng
Chi phi thu€ thu nhap doanh nghiép ty dong
TONG LQT NHUAN SAU THUE ty déng e ;
Lgi ich c0a ¢8 déng thidu s5 ty dong CHI SO TAI CHINH 2021 2022F 2023F 2024F
C6 déng cua Cong ty me ty dong Téng trudng TS & LN
L3i cg ban trén c8 phiéu (VND) dong TT vé tai san 17.39 9.69 18.84 13.07
TT du ng & dau tu 13.60 17.84 15.74 13.78
G CAN KE TOAN TT tién gui clia KH & Phat hanh GTCG . 8.69 15.75 10.87
Tién mét, vang bac, da quy ty dong TT LN trudc chi phi du phong & thué 36.40 31.49 24.01 20.20
Tién giri tai Ngan hang nha nudc Viét Nam ty dong TT Igi nhuén trudc thué 38.70 18.64 32.99 33.70
Tién gui tai cac TCTD khac va cho vay cac TCTD khac ty dong
Chirng khoan kinh doanh ty dong An toan vén
Cac cdng cu tai chinh phai sinh va céc tai san tai chinh khac ty dong Tong ng phai tra/Vén CSH 11.17 9.80 9.21 8.04
Cho vay khach hang ty déng V6n CSH/Téng TS 9.26 9.80 11.06
Hoat déng mua ng ty déng Téng TS/Vén CSH 0.11 0.10 0.09
Chimg khoan dau tu ty dong
Gop von, dau tu dai han ty dong Chit lugng TS
Tai san c8 dinh ty dong NG xu (nhém 3-5) 1.90 1.84 1.80
BAt dong san dau tu ty dong Ng nhém 2 2.50 2.60 2.58
Tai san C6 khac ty dong D phong cho vay KH/ NG xdu 72.98 80.92 89.75 84.05
TONG TAI SAN ty dong
. R R Y n Thanh khoan
TONGNO'PHAITRA " ty dng DU ng/ vén huy déng 64.04 70.05 69.13 7153
?fgikgﬁfsé"\i;'l'g:?gDvig:NN Viet Nam ggg:g TS thanh khoan cao/ Téng TS 18.75 15.68 15.82 17.02
Tién giri cia khach hang ty déng TS thanh khoan cao/ Tién gui KH 38.32 32.25 33.78 37.53
Céng cu tai chinh phai sinh va cac khoan ng tai chinrj khac ty dong Loi nhuan

kha’con tai trg, uy thac dau tu' ciia Chinh phu va cac t6 chic tin dung ty dong ROA 177 2.00 239
Phat hanh gidy 5 c6 gid tj dong ROE 19.66 19.08 20.46 21.65
Céc khoan ng khac ty dong NIM 4.39 4.52 4.55

VON CHU S& HUU ty déng Thu nhap 1&i thuan/Tong thu nhap hoat déng 82.89 80.02 80.57 81.37
Vén diéu & ty dong Chi phi hoat ddng/ Téng thu nhap hoat déng 38.09 32.56 28.79 25.88
C6 phiéu quy ty dong
V6n khac ty déng Pinh gia
Quy ctia t& chirc tin dung ty dong EPS (co ban) 3,016 3,616 4,875 6,585
Lgi nhuén chua phéan phdi ty dong BVPS 15,339 18,955 23,831 30,416
Lgi ich clia c8 déng thiéu s& ty dong P/E 6.79 5.04 3.73

NO' PHAI TRA VA VON CHU S& HU ty déng P/B 1.30 1.03 0.81

Ngudn: HDB, MBS téng hgp
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Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

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

Nhém Nghién ciru Nganh va C6 phiéu

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

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

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

Vat liéu xay dung
Hoang Ngan Giang_

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

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

GIU Tir -15% dén +15%

BAN <=-15%
MBS SECURITIES

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