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KHUYEN NGHI: MUA
Gia muc tiéu: 26,400
Upside: +23%

QUAN DIEM DINH GIA

BSC dua ra khuy&n nghi MUA cho HDB vdi gid muc tiéu cp nhét |5 26,400 déng/cp
(upside 23% so vdi gia ddng clfa 11/06/2025). P/B muc tiéu 1 ndm dudc ki vong & muc
1.5x, tuong duang trung binh lich st cha ngdn hang. Trong dai han, BSC ki vong muc
CAGR LNST 2025F-2029F c¢é thé dat ~ 20%/n3m.

LUAN PIEM DAU TU

e Duy tri ting trudng Lgi nhuin va ROAE cao dau nganh. Trong danh sach cdc ngan
hang d4u nganh, HDB dang duy tri dudc téc dd t8ng trudng ldi nhudn vugt troi
trong 3 ndm qua va du kién tiép tuc duy tri vi thé ndy trong 2025-2026 vdi du bao
t8ng trudng LNTT dat l4n luct 21% va 28% YoY. Diéu nay giip ngan hang sé hitu
ROAE cao nh4t nganh, va du bdo duy tri trén 25% mdbi n8m trong kich ban cd sé.

e Dinh gid d3 dugc chiét khiu vé vung phu hgp dé tich Liiy. Tai thdi diém bdo cdo,
HDB dang ¢4 P/B TTM & 1.3x, d3 dudc chiét khau tuang d6i so vdi giai doan trudc
va dang thap han trung binh lich st 15 1.5x. BSC cho rdng day & muc dinh gid phu
hgp dé tich Ly, nhat (A khi c6 phiéu cé mét s catalyst trong tuong lai dé dudc tai
dinh gia.

CATALYST

Yéu t8 ki vong l&n nhat @& HDB dudc téi dinh gid |a k& hoach phat hanh riéng L& cho c6
ddng chién lugc khi ngan hang d3 chinh thiic dudc ning ty L& s& hitu nudc ngoai lén t6i
da 49% tlif ngay 19/05/2025. Ngan hang dang trong qud trinh tim kiém nha dau tu phu
hgp. BSC hién chua dua gid dinh nay vao du phdng trong kich ban ca sé.

DU BAO KQKD 2025-2026

BSC diéu chinh gidm nhe lan lugdt 1.2% va 4.6% d6i vdi du bdo LNTT 2025F va 2026F
cla HDB xuéng 20.2 nghin ty (+21% YoY) va 25.8 nghin ty (+27% YoY). Luu y rang 1
s8 ddng luc tdng trudng Lgi nhuan chinh trong Q1/25 nhu thu nhép ti chitng khodn kinh
doanh va thu nhip khdc mang nhiéu yéu t6 chu ki va cd thé khéng dugc duy tri trong
cdc quy sau. CIR cling dudc du kién gia tdng vé cdc quy cudi ndm theo tinh mua vu.

RUI RO

RUi ro d8i v8i HDB dén tU (1) gia tdng huy d6ng vén thi cap dé duy tri CAR gay 4p luc
L&n chi phi v8n cao han du kién, (2) NIM phai hi sinh nhiéu hon du kién &€ dat muc tiéu
ting trudng du ng, (3) ty & nd x4u nhdm bdn (& ti€p tuc gia ting, (4) viéc thuc hién
chuyén cdc dat trai phiéu phat hanh cudi 2020-2021 gy rui ro pha lodng ¢8 phiéu, tuy
nhién nhiéu kh3 ndng trai phiéu sé& dudc gia han (d3 gia han 1 16).

KQKD 2023 2024 2025F 2026F
Doanh thu 26,414 34,032 40,257 49,779
LNTT 13,017 16,730 20,251 25,825
EPS 3,482 3,652 3,719 3,950
BVPS 15,374 15,591 16,702 17,859
ROAE 24.7% 25.8% 25.1% 24.9%
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Théng tin doanh nghiép

Gia hién tai (VND): 21,400
C&6 phiéu LH (Triéu): 3,495
V&n hod (Ty VND): 74,795
Thanh khoan 30n (Triéu): 9.3
S48 hitu nudc ngoai: 16.8%
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I. CAP NHAT KET QUA KINH DOANH
Téng quan két qua kinh doanh Q1/2025

HDB ghi nhdn LNTT Q1/25 dat gan 5.4 nghin ty (+33% YoY), cao hon ki vong cia BSC
khi hoan thanh 26% du bdo va 25% ké& hoach ca nam.

Dong luc tdng trudng chinh trong quy dén tir cdc hoat ddng ngoai l&i bao gébm: thu phi
dich vu (cao gdp han 2 Lan cling ki) nhu phi tu van dau tu khi HDB mdi gia tdng ty & sd
hitu tai HDBS tif 0% &n 30% vao cudi Q2/24; thu nhip tU mua ban ching khodn kinh
doanh (cao g4p 6.1 l4n cung ki); va thu nhip khac (cao gip 6.6 lan cling ki).

Ngoai ra, chi phi hoat ddng (+3% YoY) va chi phi du phong (+4% YoY) déu tdng chdm
hon ki vong, tir dé hé trg cho tdng trudng lGi nhuén.

Hinh 1: KQKD Q1/2025 so vdi cung ki va du bao ciia BSC

Dan vi: ty déng (trir khi ghi chd)

Céc chi tiéu KQKD (hgp nhat)
Thu nhép L&

Chi phi l&i

Thu nhép 3i thuan

L3i thuan hoat d6ng dich vu
L3i tr kinh doanh ngoai héi
L3&i t mua ban chdng khodn

Thu nhip tir gép von

Thu nhap khac

Thu nhép ngoai L&i

Téng thu nhip hoat déng
Chi phi hoat dong

Lgi nhudn trudc du phong
Chi phi du phong

Ldi nhuén trudc thué

Lgi nhuan sau thué

LNST thubc c6 déng me

BSCdubdo % Dubdo

14,379 14,992 4% 73,293 20%
(7,219) (7,584) 5% (36,659) 21%
7,160 7,408 3% 36,634 20%
357 733 106% 2,192 33%
175 188 8% 844 22%
(13) 373 N/M 114 326%

- 24 N/M 123 19%

73 479 553% 765 63%
592 1,796 204% 4,038 44%
7,752 9,205 19% 40,672 23%
(2,455) (2,525) 3% (13,927) 18%
5,297 6,680 26% 26,744 25%
(1,270) (1,325) 4% (6,369) 21%
4,028 5,355 33% 20,375 26%
3,213 4,358 36% 16,300 27%
3,110 4,235 36% 15,704 27%

BSC Equity Research

Nguén: HDB, BSC Research

Danh muc cho vay cia HDB dugc phan bd tusng déi da dang nganh nghé.

Theo tinh todn cha BSC, HDB chi ghi nhan muc tdng trudng tin dung hgp nhat 1.2%
trong Q1/25, trong d6 ngén hang me va HDSaison lan lugt dat mic tdng trudng 1.2%
va 0.9% YTD.

Cho vay CMB/SME va khdch hang cd nhin dang chiém hon 90% danh muc cia HDB
(hinh 3), trong d6 ty trong CMB/SME cé xu hudng tdng nhanh tir 2023 dén nay (hién
chiém >60% cd ciu toan hang), trong dé mang cho vay kinh doanh BBS gia tdng ty
trong an tugng nhat, tlr 15% tai cudi 2022 1&n khodng 31% tai cudi Q1/25 (hinh 4).

Dién bién nay bu d3p cho ty trong danh muc cho vay cd nhan (chiém 32% toan hang tai
cudi Q1/25) dang chua cé dau hiéu cai thién khi nhu ciu tin dung vai ndm qua chua thuc
su héi phuc va tinh hinh canh tranh trong nganh ngay cang khéc liét. BLD ngin hang ki
vong rang tinh trang nay sé& dudc cai thién trong nlfa cudi 2025 khi cic du an HDB tai

trg di vao giai doan ban hang.
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Nhin vao cd ciu cho vay ban L& ctia HDB (hinh 5), diém d3c biét hon cdc ngin hang khac

la ty trong mang cho vay néng nghiép chiém tuong déi dang ké (30% tai cudi Q1/25) va

dang gia tdng tudng d6i nhanh trong cdc ndm qua, bl d3p mang cho vay mua nha dang
chiing lai do yéu t8 thij trudng chung. P4y ciling dudc coi la dinh vi thudng hiéu riéng cta

HDB so vdi cdc ngdn hang niém yét khac.

Dénh gid téng thé&, BSC nhén thy co ciu cho vay clia HDB tucng déi da dang hda vé
nganh nghé va it ¢ rdi ro tip trung han mét s6 ngdn hang tu nhan khac, trong d6 ddng
luc tdng trudng chinh dang dén tir phan khic CMB/SME.

Hinh 2: Ca ciu cho vay theo nganh
nghé ctia HDB tai cuéi Q1/25
Ban vi: %

Van tai kho . Cho vay ca
i y Khac, 7. @
Dichvulitu ;5 5, ,— hEC75% nhan

trd, 2.4% (ngoai tris
vay mua
nha),
26.1%

Céng _\ |
nghiép ché
tao, 4.7%
Tai chinh,
bdo hiém,

6.4%

Xay dung,
;'50./0 g ‘ CthAvay
ngudi mua
nha, 7.2%
Bén budn
ban & 6 t6 Kinh doanh
xe mdy, BDS,
153% 18.7%

Nguén: HDB, BSC Research

Hinh 4: Co ciu cho vay CMB/SME
Ban vi: %

100% | e - ——— —
80%
60%
40%
20%

0% A

2020 2021 2022 2023 2024 1Q25

W Thudng mai dich vu m Kinh doanh BDS
W Xay dung San xuat
m No6ng, ldm nghiép

Nguén: HDB, BSC Research
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Hinh 3: Ca ciu cho vay theo phan khtc

khach hang
Bon vi: %

100% A — ——
90% A
80% A
70% A
60% A
50% -
40% A
30% A
20% A
10%

0% A

2020 2021 2022 2023 2024 1Q25
m CMB/SME mRetail = CIB CF mOthers

Nguén: HDB, BSC Research

Hinh 5: Ca c3u cho vay cd nhan
Bon vi: %

100% 9 —m — —
80% A
60% -
40% 4

20% A

0% +
2020 2021 2022 2023 2024 1Q25

m Kinh doanh hé gia dinh m Vay mua nha
m Nong nghiép Chi tiéu cd nhén

W Vay mua xe

Nguén: HDB, BSC Research
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Hinh 6: Cho vay DN BDS va xay dung Hinh 7: Cho vay ngudi mua nha
Dan vi: % (trén toan hang tai cudi 2024) Doan vi: % (trén toan hang tai cudi 2024)
35% A 45% -

40%
35%
30%
25%
20%
15%
10%

5%

0%

30% -

25%
20% I
15% A
10% -
5% A
0% -

H Cho vay kinh doanh BBS  m Cho vay xay dung m Cho vay mua nha

Ngubn: BSC Research téng hgp Nguén: BSC Research téng hap

Chién ludc tip trung vao cdc thanh phd cap 2 va khu vuc néng thén.

Du ng cho vay tai cdc thanh phé cip 2 cia HDB hién chiém khoang 44% cd ciu cho vay
riéng Lé tai cubi Q1/25 (hinh 8). V&i quy md nho trén méi khodn vay va gid tri TSBD cao
gdp nhiéu lan (dén 90% Lla BDS) gidp gidam thiéu rdi ro tin dung tip trung, di cling vdi
viéc ndm rd tAm Ly va hanh vi khach hang & cc vling ndng thén, HDB kiém sodt tudng
ddi tét chat lugng cho vay clia mang nay.

Diéu nay dugc phan dnh qua ty l& ng xau & cac thanh phé cip 2 thap haon déng k& so vdi
thanh phd cdp 1 (hinh 9), lan luct 3 khodng 1.3% so vdéi 2.7% tai cudi Q1/25, dua trén
s8 liéu HDB cung cdp va BSC udc tinh.

Hinh 8: Du nd cho vay cac thanh phé Hinh 9: ...di cling vdi ty L& nd x3au thip
cap 2 chiém gan 50% toan hang... hon dang ké cac thanh phd cap 1
Dan vi: nghin ty déng (riéng (&) Bon vi: % (riéng &)
250 - 3.0% -
2.5% -
200 -
2.0% A
150 4 1.5% A
1.0% -
100+ 05% -
0.0% . . . . . .
50 -

2020 2021 2022 2023 2024 1Q25

- Thanh phé cap 1
2020 2021 2022 2023 2024 1Q25

Thanh phé cap 2

Thanh phé cdp 1*  mThanhph8cdp2 . Toan hang (riéng L&)

*Ha N6i, Hai Phong, ©a N&ng, TP. HCM, Can Tha Nguén: HDB, BSC Research

Théng tin thém vé cd cdu ng x4u cta HDB, ngin hang cho biét phan khic ban L& van
dang la nguyén nhan chinh (nd xau cho vay ¢ nhan tai ngdn hang me va ng xau cho vay
t3i chinh tiéu dung déng gép gan 80% tai cudi 2024). Ng tdi cd ciu theo TT02 tai HDB

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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& khdng ddng ké. Ng nhdm 2 phat sinh chinh tlr phan khdc ban budn nhu cdc doanh
nghiép BDS. Muc tiéu cia HDB trong phan con lai cia 2025 L3 kiém soat ty & ng
nhém 2 dudi 5% va dua ty L& ng xau vé dudi 2%, so vdi lan lugt 5.4% va 2.4% theo
s6 liéu hgp nhat tai cudi Q1/25.

DAy manh huy déng qua phat hanh gidy t8 cé gia.

Hé s6 LDR (ca thi trudng 1 &n thi trudng 2) dudc HDB kiém soat 6n dinh trd lai trong
vai quy trd lai ddy (hinh 10) sau khi tdng tuang d8i manh trong nlfa ddu 2024 nham téi

Uu cin déi tai san ng-cd va duy tri NIM.

Ngan hang lam diéu ndy bang céch gia tdng huy ddng qua nguén gidy td cé gid (+8.6%
YTD va +90.8% YoY) trong bdi canh ai suit tién gli thdng thudng kém hip dan hon.
Huy d@6ng vén cap 2 ciing la cdch d& HDB duy tri hé s CAR theo TT41 & muc >14%
trung binh 5 quy gan nhat du ty L& an toan vén cip 1 cb xu hudng gidm (hinh 11).

Hinh 10: Hé sé LDR thi truéng 1 dudc Hinh 11: HDB ngay cang phu thudc vac
kiém sodt 6n dinh han giai doan trudc vén thir cap dé duy tri CAR
Don vi: % (riéng &) Dan vi: % (hdp nhat)
100% - 16.0%
95% ,,"\\
o0% { 7 \\‘ 14.0%
85% 1 \ AN 12.0%
\ Vi N
80% - \ /'
\
75% - S 10.0%
\\\III
70% -
8.0%
65% -
60% +—1/—7FF—"T-—"7"—"T""—"T"T"T"T"T"T"1" 6.0% +——F/——"7—"7T—"7"""TT"—"T"T"—"T"TT
N N NN OO0 T T T 0 N N N N OO 0O N F ST T 0
AN N N N NN NN NN N N NN NN NN NN N NN
0O0O0Q0O00O0 Q0000 QO 0O0O0Q0O0CO0O0QO0O0QO Qg0
N M <t A NN A NN N M <t A4 N AN
LDR theo TT22 =====-- LDR thi trusng 1 m CAR theo TT41 Vén cap 1
Nguén: HDB, BSC Research Nguén: HDB, BSC Research

Trong qud kh, viéc d8y manh phat hanh gidy t8 cd gid thudng la chi bdo tin cy cho xu
hudng chi phi v8n binh quan trong quy (hinh 12). Tuy nhién vdi méi trudng i suat thap
kéo dai nhu hién nay, BSC cho rang viéc HDB ti€p tuc ddy manh nguén huy déng cé ki
han nay trong thdi gian tdi sé khéng gy tac ddng rd rét l&n chi phi vdn nhu giai doan
trudce. Khi @8, NIM van s& chi yéu phu thudc vao tinh hinh canh tranh L3i sudt diu ra va

slc khée trd ng clia nhdm khach hang ban Lé va SME.

BLD ngan hang chia sé rang dong luc ting trudng tin dung trong thdi gian t&i cé thé
sé tap trung nhiéu haon vao phia KHDN vira va Ldn (CIB) va linh vuc dau tu céng. HDB
cling d3 cam ké&t tham gia gidi ngan khodng 20 nghin ty tir nay dén 2030 (tuong dudng
4% t6ng quy mo) trong gdi tin dung 500 nghin ty cho vay ha tang céng nghé sé vdi l&i

sudt thap han t8i thi€u 1% mdi n8m so vdi i suat binh quén cho vay trung dai han. Diéu

nay sé ti€p tuc gy ap luc l&n NIM clia toan nganh, khéng chi riéng HDB.

Bloomberg: RESP BSCV Trang | 5
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Tuy nhién vdi mic LDR va MTLT nhu hién tai, lAn lugt 71% va 21% tai cudi Q1/25 so
vdi gidi han quy dinh tudng Ung la 85% va 30%, BSC cho rang ngan hang van con du
dia dé kéo gian cac hé s6 nay nham dadm bao NIM theo muc tiéu.

Trong Q1/25, BSC udc tinh NIM hdp nhét clia ngan hang dat 5.0% (-59bps QoQ), trong
dd chi phi vén dat 5.2% (+41bps QoQ) va Lgi suat tai san dat 10.1% (-20bps QoQ).

Hinh 12: Méi trudng lai suat thap Gng Hinh 13: Gia tri trai phiéu chuyén déi
hé viéc phat hanh GTCG ¢d phiéu ciia HDB
Ban vi: % Boan vi: %
15% - r 9.0% 9,000 - r 30%
14% + 8,000
13% - r 80% 2000 o L 25%
12% - L 7.0% ' i
11% A 6,000 A [ ] L 20%
L 6.0% °
10% 5000 { o .
9% - L 50% 4000 J ® o[ 1%
8%
70/2 1 F 4.0% 3,000 A L 10%
6% +—————1————————+ 30% 2000 1 S0
NNNNOOONO S I T SO =27
N NSNS SN 1,000 +
le@ediogicfic e dedogediogio oMoy
AN OO T AN A NN A - . . . . . 0%
TY trong GTCG* COF 2020 2021 2022 2023 2024 1Q25
....... NIM (RHS) Gid tri trai phiéu chuyén d6i @ %VCSH (RHS)
*Ty trong GTCG trong cd ciu tai san nd chiu (i Nguén: HDB, BSC Research

Trai phiéu chuyén déi c6 phiéu...

Diém ddc biét clia HDB dén tlr cac dat phat hanh trdi phiéu chuyén d6i (40 diéu kién dé
phan loai & vén thi cap) vao cudi 2020-2021 (hinh 13 va 14) va du kién trong thdi gian
t8i theo k& hoach clia ngdn hang. Can luu y rdng cdc ddt phat hanh trdi phiéu 2020-
2021 s& dén han vao cudi 2025-2026, do dé cd rii ro pha lodng cé phiéu néu khéng
dudc gia han va trdi chid thuc hién quyén chuyén déi.

BSC udc tinh gid chuyén ddi sau diéu chinh ¢8 tic c6 phi€u tif ngay phat hanh dén
nay rdi vao khoang 19,400 dong/cp déi vdi dgt phat hanh 2020 (dén han trong 2025)
va 19,500 dong/cp d6i véi dgt phat hanh 2021 (dén han trong 2026).

Xin nh3c lai, vao gitta thdng 01/2025, HDB ciing da dudc UBCK chip thuén diéu chinh
gidm ty & sd hitu nudc ngoai téi da (FOL) tir 20% xudng 17.5%. BSC cho rang day cd
thé & budc chuin bi cho viéc chuyén d6i c6 phiéu cla nha dau tu nudc ngodi néu trai
phiéu khdng dudc gia han (tai thdi diém d6, FOL t6i da cla cdc ngdn hang van la 30%).

Vdi FOL d3 dudc nang lén 49% nhu hién nay, van dé trén khéng con dang lo ngai ddi
véi HDB khi ngan hang tiép tuc thic diy k& hoach phat hanh riéng L& cho c6 d6ng chién
lugc. DAy tiép tuc L& catalyst dugc trdng chd nhat déi véi HDB trong khoang 2 ndm dé
lai day, tuy nhién BSC chua dua vao du bao trong kich ban cd s do chua cé cap nhat cu
thé vé tién db.

Bloomberg: RESP BSCV Trang | 6
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...va dong thai chii ddng nham d3o bao quyén Lgi c6 dong.

Vao ngay 16/05/2025, dgt phat hanh dau tién 30 triéu USD cho DEG tir 2020 d3 dudc
gia han thém 2 ndm so vdi ki han tai phugng dn phat hanh (ddo han vao cudi 2027), va
trai chd cling dudc chuyén tlr DEG sang Sky Capital Advisor. Ddng thai nay phan nao
gidm bdt rli ro néu trén (du chua thé x( ly hoan toan) khi cho thay su chl déng clia ngan
hang trong viéc dam bao quyén (gi clia c6 déng. Diéu nay ciling ggi y kha ning tié€p tuc
gia han cac L6 trdi phiéu phat hanh sau dé.

Hinh 14: Cic dot phat hanh trai phiéu chuyén ddi ciia HDB vao cudi 2020-2021 sé& dén han trong 2025-2026

Dgt phat S6 lugng (IER] Lai Ky Gia chuyén | Thdi diém
hanh trdi phi€u | (trUSD) | suit déi (VND) chuyén dai
Cé thé chuyén DEG, sau Tréi phiéu
04/11/2020 s i R . Y
o dbi toan bo, do chuyén tang von cap
(da gia han R .
R 300 30 nhung khéng cho Sky 2, khéng
thém 2 . N . .
4m) tung phan sau Capital TSBD, khong
nam
41,800 12 thang 1 Advisor kém ching
/c8 phiéu ngay va khén uyén, gid
P 93y 9 | ydnhene | OV n.gid
mudn hon 59 ., chuyén doi
i R tai chinh L.
24/12/2020 | 1,300 130 thang ké tu c6 thé dudc
5 . i khu vuc n ,
. ngay phat N diéu chinh
4.5% | ndm ) Chau A ,
. hanh theo cac sy
/nam 1 — ~ a
. Co thé chuyén kién pha
ngay et s N ~ ~
dbdi toan b loang, L&i trai
hodc mdét phan FC phiéu tra
sau 12 thang 1 hang nam,
43.061 o DEG .
29/11/2021 | 1,650 165 e ngay va khéng goc thanh
/c6 phiéu . Leapfrog , R .
muon haon 59 toan 1 lan khi
, . Investment . »
thang ké tu dén han néu
ngay b3t dau khéng
tinh & chuyén déi

BSC Equity Research

Nguén: HDB, BSC téng hdp tir BCTC va cdc phuong tién truyén théng

Cap nhat HDSaison.

DU hién ding vi tri thr 4 trén thi trudng tai chinh tiéu dung vé thj phan cla t6ng du ng,
HDSaison duy tri thi phan s6 1 trong mang cho vay xe may qua nhiéu ndm. Mang nay
chiém hon 17% cd cdu du ng clia HDSaison tai cudi Q1/25 (hinh 15) va dugc danh gia
la tuong d6i an toan, tuy nhién thi trudng thudng kha canh tranh, tao ap luc l&n Lgi suat

cho vay.
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12/06/2025 - HSX: HDB

Hinh 15: Co ciu cho vay cia HDSaison Hinh 16: Du ng cho vay va ty lé ng x3u

Pan vi: % Dan vi: ty déng (LHS)
20,000 -~ - 8.0%
18,000 A °
= Tiéu diing lau 16.000 4 ° I 7.5%
bén 14,000 * . ¢
o 0001 L 7.0%
= Nhu ciu ddi 12,000 A
seng 10,000 - L 6.5%
Cho vay tién 8,000 -
mat ] - 6.0%
6,000 °
= Cho vay xe may 4,000 L 55%
2,000 A
m Thé tin dung, -- T T T T T 5.0%
khdc 2020 2021 2022 2023 2024 1Q25
Dung e NPL (RHS)
Nguén: HDB, BSC Research Nguén: HDB, BSC Research

San phdm chiém ty trong cao nhat (gan 23%) trong cd cdu danh muc cia HDSaison hién
(5 cho vay tiéu dung lAu bén (chd yéu d6 dién ti). Cho vay tién mat theo quy dinh cla
NHNN chiém 21% ty trong (so v8i muc tran 30%) va chl yéu la két qua cla viéc ban

chéo cho céc khdch hang chon loc d3 cd lich sl trd ng t6t 3 mang xe may va tiéu dung.

Phan khuc khdch hang chinh ctia HDSaison La tAp khach hang binh dan, khd tiép cén tin
dung ngén hang do thu nhip thip va thiéu TSBD, d§c biét |3 tip trung & cac khu vuc
ndng thdn. D4y phan 8n sé& & cdng nhan, sinh vién dai hoc, hay lao déng phd théng
trinh d6 thip. DP6 tudi chi yéu roi vao khoadng 23-40 tudi vdi thu nhip 5-15 triéu
déng/thdng.

Do d9, chién lugc phat trién chinh cia HDSaison L& gia tdng lugng khach hang va duy tri
ticket size nhé (hon 50% danh muc gidi ngan cho cic khodn vay tir 15 triéu d6ng/khoan),
khdéng tap trung gia tang ticket size.

Hinh 17: Thi phan cho vay tai chinh Hinh 18: Ty L& ng x3u cla cac cong ty
tiéu duing cha cdc cong ty top dau tai tiéu dung va trung binh nganh
Bon vi: % Bon vi: %
25.0% -
50.0% 4
20.0% 4
40.0% A
15.0% A
0 4
30.0% 100% |
20.0% A / 5.0% 4
10.0% — 0.0% —
T . 2018 2019 2020 2021 2022 2023 2024
0.0% T T T T T T d
2018 2019 2020 2021 2022 2023 2024 FECredit MCredit
——— FECredit ——— MCredit HomeCredit HDSaison
HomeCredit HDSaison MiraeAsset ShinhanFinance
——— MiraeAsset ShinhanFinance = eeee--- Nganh
Nguén: FiinGroup, BSC Research t6ng hgp Nguén: FiinGroup, BSC Research t6ng hgp
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Trong khi thi phan cé xu hudng gia t8ng qua cidc ndm (hinh 17), ty & nd x4u cla
HDSaison (7.4% tai cudi 2024) duy tri thap hon ddng k& so vdi trung binh nganh (khoang
9%) va dac biét la cdng ty din dau thi phan FECredit (16.6%) (hinh 18).

Qua viéc kiém sodt ty L& cho vay tién mat cling nhu kh4u vi rdi ro, HDSaison trai qua giai
doan khing hodng 2021-2023 ma van duy tri gi nhudn ducng (hinh 19) trong khi
FECredit ghi nhan 16 ndng. D4y la mét trong nhiing diém sdng clia HDSaison trong viéc
can bang gitta khd ndng sinh L&i va quan tri rai ro.

Hinh 19: Thu L&i thuan va LNTT tudng ddi 6n dinh va duy tri con s dudng ké ca

trong giai doan khé khan
Don vi: ty déng (LHS)

1600 - - 16%
1400 { . L 14%
1200 - o oo
1000 { 7 L 10%
800 + . d - e e - 8%
600 - ' P T e e | oe%
400 5 L 4%
200 ' ' L 2%

] L 0%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

Thu nhép &i thuan  NTT e % déng gép LNTT hdp nhat (RHS)

Nguén: BSC Research t6ng hap
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Bao cdo cip nhat doanh nghiép
12/06/2025 - HSX: HDB

Il. DU BAO KET QUA KINH DOANH
K& hoach kinh doanh 2025.

e Ting trudng tin dung hdp nhat dat 32.5%, tudng Ung vdéi tdng tai san ting
trudng 27.7% so vdi cling ki. Phan khic khach hang CMB/SME dudc du kién sé&
tiép tuc dan dat tdng trudng.

e Tangtrudng téng huy ddng thi trudng 1 va thi trudng 2 dat 27.6%, trong dé huy
déng thi trudng 1 (gbém tién gli khach hang va GTCG) dat 27.4% so vdi cung ki.

e Ty lénd xau (tinh theo TT31) kiém sodt dudi 2% (so vdi 1.5% tai cudi 2024).

e Muc tiéu LNTT 2025 dat 21.2 nghin ty (+26.6% YoY) va duy tri ROAE & muc
trén 26%, cao nhat nganh.

e K& hoach ¢8 tic: du kién ty L& chia ¢8 tirc tir ngudn Lgi nhuén gilr lai 2024 cé thé
la 28% (tuang duong quy mb khodng 10.4 nghin ty).

BSC danh gia ké& hoach lgi nhudn cia HDB la tugng d6i tham vong trong bdi canh
nganh con nhiéu khé khan, tip trung vao nhu cau tin dung, su canh tranh vé NIM, va
thu nhap ngudi dan chua cai thién rd rang dé thé hién Lén kha nang tra ng.

Bién s6 d3t ra thach thuc vdi k&€ hoach cia HDB sé i anh hudng tir chinh sach thué
quan cta My dén viéc lam va thu nhip ngudi dan. Du ng clia nhdm khdch hang xuét
khau truc tiép di My 8 HDB chi chiém dudi 1.5% téng danh muc, theo chia sé tif phia
ngan hang, do dd tac dong truc dién la khéng Ldn.

Tuy nhién, nhdm khach hang bén L& va SME van dang chiém hon 90% du ng, va day L3
nhitng d6i tudng dé chiju t6n thudng nhat vé kha ndng tra nd khi nén kinh t& gdp nhiing
cl s8c, ddc biét la nhdm khdch hang dai chidng cé thu nhip thap trong trudng hgp cla

céac cdng ty tai chinh tiéu dung.

C3p nhat du bio KQKD 2025F-2026F.

BSC diéu chinh gidam nhe lan lugt 1.2% va 4.6% d6i vdi du bdo LNTT 2025F v 2026F
cla HDB xuéng 20.2 nghin ty (+21% YoY) va 25.8 nghin ty (+27% YoY). Diéu chinh c8t
(3i chui y&u dén tir:

e Diéu chinh gidm trung binh khodng 2 diém % du bdo tdng trudng tin dung hap
nhat xudng 4n luct 26.1% va 24.4% YoY nham phan dnh rdi ro tir chinh sach
thué quan gy anh hudng dé&n ciu. Trong dd, du bdo t8ng trudng tin dung cla
HDSaison 2025F-2026F L4n lugt 8 muic 15% (ngang trung binh hé théng) va
30% YoY.

e Diéu chinh gidm trung binh khoang 10bps véi du bdo NIM hdp nhat xuéng lan
lugt 5.0% (-27bps YoY) va 5.0% (di ngang) do du kién chi phi vén tiép tuc nhich
&n trong khi Lgi sudt dau ra con chiu nhiéu dp luc trong ngdn han khi (1) tinh
hinh canh tranh khach hang trong nganh chua thé ha nhiét, nhat la khi cdc ngan
hang lién tiép tung ra cac gdi cho vay mua nha l8i suit uu d3i, (2) muc tiéu tdng
trudng du ng ctia HDB |3 tudng d6i tham vong, va (3) chat lugng tai sdn con
nhiéu bat dinh do ty trong cho vay ban lé va SME 8 muic cao nhu dé cip & trén.
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DU cé phan thap han k& hoach kinh doanh 2025 trinh DHCD, du bdo 2025F cia BSC
van phl hdp vdi k& hoach 5 ndm clia HDB tiing cng bé trudc dé, va dam bao vi thé dan

d4u nganh vé kha ndng sinh L&i cia ngén hang.

Can luu y rang mét s6 déng luc tdng trudng Lgi nhuén chinh trong Q1/25 nhu thu nhip

tlr chiing khodn kinh doanh va thu nhép khac thudng mang nhiéu yéu t8 chu ki va cé thé

khéng duy tri bén viing trong cdc quy sau. CIR cling dudgc du kién gia tdng vé cdc quy

cudi ndm theo tinh mua vu.

Hinh 20: Cap nhat du bdo KQKD 2025F-2026F hdp nhit

Podn vi: ty dbng (trir khi ghi chd)

Céc chi tiéu KQKD

Thu nhép 3i thuan
%YoY

Thu nhép ngoai Lai
%YoY

Téng thu nhip hoat déng
%YoY

Chi phi hoat déng
%YoY

Lgi nhudn trudc du phong
%YoY

Chi phi du phong
%YoY

LNTT
%YoY

LNST thuéc ¢ déng me
%YoY

Thuc té

30,857
39%
3,175
-25%
34,032
29%
(11,981)
31%
22,051
28%
(5,321)
25%
16,730
29%
12,763
27%

36,907
20%
4,050
28%
40,957
20%
(13,996)
17%
26,960
22%
(6,491)
22%
20,469
22%
15,776
24%

Du bao cii

47,199
28%
4,569
13%
51,768
26%
(16,602)
19%
35,165
30%
(8,143)
25%
27,022
32%
20,827
32%

35,882
16%
4,378
38%
40,260
18%
(13,637)
14%
26,623
21%
(6,407)
20%
20,216
21%
15,581
22%

Du bdao méi

2024 2025F 2026F 2025F 2026F 2025F 2026F

45,260
26%
4,522
3%
49,782
24%
(16,068)
18%
33,714
27%
(7,939)
24%
25,774
27%
19,865
27%

-2.8%

8.1%

-1.7%

-2.6%

-1.3%

-1.3%

-1.2%

-1.2%

Piéu chinh

-4.1%

-1.0%

-3.8%

-3.2%

-4.1%

-2.5%

-4.6%

-4.6%

Cac gia dinh chinh

Téng trudng tin dung
Ngén hang me

Tang trudng huy dong

Ty L& ng nhém 2

Ty & NPL

NIM

CIR

Chi phi tin dung

LLCR

ROAE

Thuc té

28.9%
27.7%
23.0%
4.7%
1.9%
5.2%
35.2%
1.3%
67.7%
25.8%

Du bao cii

28.3%
28.8%
27.6%
4.2%
1.8%
5.1%
34.2%
1.3%
79.0%
25.3%

26.6%
26.4%
25.5%
3.8%
1.7%
5.1%
32.1%
1.3%
89.1%
25.8%

Du bao mdi

26.1%
26.6%
25.5%
4.7%
2.0%
5.0%
33.9%
1.3%
71.5%
25.0%

24.4%
24.2%
233%
4.2%
1.9%
5.0%
32.3%
1.3%
80.6%
24.8%

Diéu chinh
2025F 2026F
-2 diém % -2 diém %
-2diEm % -2 diém %
-2 diém % -2 diém %
48 bps 40 bps
20 bps 15 bps
-10 bps -9 bps
-30 bps 21 bps
0 bps 0 bps
-7 diém % -9 diém %
-27 bps -98 bps

BSC Equity Research

Bloomberg: RESP BSCV
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Bao cdo cip nhat doanh nghiép
12/06/2025 - HSX: HDB

II. LUAN BIEM DAU TU VA KHUYEN NGHI
Luin diém dau tu
BSC khuyén nghi HDB dua trén cac ludn diém sau:

e Duy tri ting trudng Lgi nhuin va ROAE cao diu nganh. Trong danh sdch cac
ngan hang dau nganh, HDB dang duy tri dugc téc dé tdng trudng Lgi nhudn vugt
tréi trong 3 ndm qua va du kién tiép tuc duy tri vi thé trong 2025-2026 véi du
bdo ting trudng LNTT dat lan ludt 21% va 27% YoY. Diéu nay gidp ngan hang
s& hitu ROAE cao nhat nganh, va du bdo duy tri trén 25% trong kich ban khéng
cb su kién chuyén d6i trai phiéu thanh c6 phiéu trong 1-2 ndm tdi.

e Dinh gid da dugc chiét khiu vé vliing phlu hgp dé tich Lliy. Tai thdi diém bdo
cdo, HDB (+2.8%) dang cé hiéu suit thap hon VN-Index (+9.4%) va mbt s6 ddi
thd nhu VPB (+3.3%), ACB (+3.8%), MBB (+6.8%), TCB (+15.8%), STB
(+17.4%) tlr sau khi cd thoéng tin thué quan 46% tir My vao dém 02/04/2025.
HDB dang cé P/B TTM & 1.3x, d3 dudc chiét khdu tucng déi so vdi giai doan
trudc va dang thap han trung binh lich st 14 1.5x. BSC cho rang day la mdc dinh
gid phu hgp dé tich Ly, nhat 13 khi c8 phiéu cé mét sb catalyst trong tuang lai
dé dudc tdi dinh gid, bat k& mét s6 mdt s6 rliro can luu y.

Catalyst

Yéu t6 ki vong lén nhat dé HDB dudc tdi dinh gid & ké hoach phét hanh riéng L& cho c6
ddng chién lugc khi ngdn hang da chinh thic dudc ndng ty L& s hitu nudc ngoai lén téi
da 49% tu ngay 19/05/2025 theo Nghi dinh 69/2025/ND-CP. Ngan hang dang trong
qud trinh tim kiém nha dau tu phu hop. BSC hién chua dua gia dinh nay vao du phdng
trong kich ban ca sé.

Pinh gid

BSC dua ra khuyé&n nghi MUA cho HDB vdi gid muc tiéu cip nhit & 26,400 déng/cp
(upside 23% so vdi gid déng clra 11/06/2025). V&i phudng phap ngdn han, P/B muc tiéu
1 ndm dudc ki vong 6 mudc 1.5x, tugng dudng trung binh lich s cdia ngén hang. Vi
phugng phap dai han, BSC ki vong mic CAGR LNST 2025F-2029F dat 20%/nam dua
trén cdc giad dinh chinh vé ting trudng tin dung binh quan dat khodng 23%, NIM hgp
nhat dat trung binh 4.8% va chi phi tin dung duy tri 8 mic 1.3% méi ndm.

Tuong tu cdc bdo cdo trudc, ching tdi duy tri phan bd ty trong 70/30 Lan lugt cho phudng
phap P/B va thu nhip thdng du khi cho rang dién bién gid c6 phiéu chiu dnh hudng nhiéu
hon bai cic yéu té trong ngdn han, d§c biét L& cdc chuyén bién cla thi trudng BDS.

Ruiro

Nhu &3 dé cip, bén canh rdi ro tir viéc My dp thué d6i Ung, rii ro d6i véi HDB dén tir (1)
gia tdng huy d6ng v8n th cap dé duy tri CAR gy ap luc L&n chi phi vén cao han du kién,
(2) NIM phai hi sinh nhiéu hon du kién d@é dat muc tiéu t8ng trudng du ng, (3) ty L& no
x4u nhdm bdn L& tiép tuc gia t8ng, (4) viéc thuc hién chuyén cdc ddt trai phiéu phat hanh
cudi 2020-2021 gay rdi ro pha lodng c6 phiéu, tuy nhién nhiéu kha ndng trai phiéu sé
dudgc gia han nhu 16 30 triéu USD.
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Hinh 21: Téng hdp két qua dinh gia theo 2 phudng phap Hinh 22: Chi phi VCSH

Thu nhép thang du 30% 28,400 L3i suat phi rdi ro 3.0%
P/B (P/B muc tiéu = 1.5x) 70% 25,475 Phan bu rdiro 10.0%
Gia muc tiéu VND 26,352 Beta diéu chinh 1.3
Gia déng clra 11/06/2025 VND 21,400 Chi phi VCSH 15.9%
Tiém nang tang gid 23%

Phan bé gia tri hién tai thu nhip thing du

Giai doan 2025F-2029F 40%

Gid tri dai han 60%

Nguén: BSC Research

Hinh 23: Dinh gid theo phugng phap thu nhip thing du (don vi: ty dong trir khi ghi chi)

2025F 2026F 2027F 2028F 2029F
LNST thubc c6 déng me 15,581 19,865 23,705 27,638 31,236
(-) Chi phi VCSH (9,965) (12,801) (16,286) (20,394) (25,104)
Lgi nhuén thang du 7,641 9,090 9,446 9,272 8,161
Gid trj dai han (g = 3.0%) 52,330
Hé s8 chiét khau - 0.75 1.75 2.75 3.75
Gid tri hién tai - 5,011 6,163 5,187
29,994
Téng gia tri hién tai 50,141
(+) Gid tri s8 séch VCSH 75,038
Téng gia tri VCSH 125,179
SLCP luu hanh (triéu) 4,408
Gid tri hop ly VND 28,400 (P/B FY+1 ngam dinh = 1.6x)

Nguén: BSC Research

Hinh 24: Khoang dinh gia theo phén tich kich ban
Doan vi: nghin déng/cp

Thi trudng:
7 1
R 1
52 tuan 18,200 | 26,650
l
1 l
1
. e '
Binh gia: 1
] |
P/B 21,367 ' 29,688
| 1
. 1
Thu nhap 22,683 : 34,079
thang du ' 1 ’
1
10,000 15,000 20,000 25,000 30,000 35,000 40,000
Kich ban thap - cao Gid hién tai - = = = Gid muctiéu

Nguén: BSC Research
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Hinh 25: Dinh gia P/B lich st

Bao cdo cip nhat doanh nghiép
12/06/2025 - HSX: HDB

Hinh 26: Dinh gia P/E lich st

Bon vi: lan Don vi: lan
2.5x - 25.0x -
2.0x 20.0x
15.0x
1.5x
10.0x
1.0x 5.0x
05X +—/——F—T—"T—T——T—T—T—T—T1 B e e e s s e e B
0O O O O 4 @ N N 0 ;M < S W o O O O — N m m < < Lo
A o= N N N NN NN NN NN — — N oN o~ N N o N N N N
SR IRNRITRNAIARSRKR IR I I 0 & 6B AR S F I 90
O O O O O O O 0o o o o o o o O O — o — O o o O — O
P/BTTM Mean P/ETTM Mean
- == - +1Std +2 Std - = = = +1Std +2 Std
----- 1Std -2 Std - ==--15td -2 Std
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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Bao cdo cip nhat doanh nghiép

12/06/2025 - HSX: HDB

Bdo cdo KQKD (ty déng) 2023 2024 2025F 2026F [l Chi s6 2023 2024 2025F 2026F
Thu nhap I5i 52,641 57,996 71,410 90,911 Quy mé
Chi phi l3i (30,457) (27,138) (35,528) (45,651)  Thj phan cho vay 2.5% 2.8% 3.1% 3.5%
Thu nhép I3i thuan 22,184 30,857 35,882 45,260 Thi phan tién gl 2.8% 3.0% 3.3% 3.6%
L&i thuan hoat ddng dich vu 2,188 1,417 2,144 2,461
L&i tir kinh doanh ngoai h&i 565 844 844 844  An toan vén
L&i tlr mua ban chirng khodn 1,209 137 114 149 CAR Basel Il 12.6% 12.4% 12.7% 13.4%
Thu nhap tir gép vén 9 72 123 123 VCSH/TTS 7.4% 7.8% 7.9% 8.1%
Thu nhép khac 259 706 1,152 945 Pon by 13.5x 12.8x 12.6x 12.3x
Téng thu nhap hoat dong 26,414 34,032 40,260 49,782
Chi phi hoat déng (9,129) (11,981) (13,637) (16,068) Ch&t lwgng tai san
Loi nhudn truwdc du phong 17,284 22,051 26,623 33,714 Ty 1& ng nhém 2 5.2% 4.7% 4.7% 4.2%
Chi phi dy phong (4,268) (5,321) (6,407) (7,939)  Tyléngxdu 1.8% 1.9% 2.0% 1.9%
Lgi nhudn trwéc thué 13,017 16,730 20,216 25,774 LLCR 65.8% 67.7% 71.5% 80.6%
Chi phi thu& TNDN (2,681) (3,482) (4,043) (5155)  DPRR cu thé/No xau 24.2% 30.1% 34.4% 41.6%
Lgi nhudn sau thué& 10,336 13,248 16,173 20,619 DPRR/N@ nhém 2-5 16.8% 19.7% 21.4% 25.0%
Loi ich clia CDTS (265) (485) (592) (754)
LNST thudc c§ déng me 10,071 12,763 15,581 19,865 Thanh khodn
LDRTT1 81.4% 85.3% 85.7% 86.5%
Bang can ddi ké toan (ty dong) 2023 2024 2025F 2026F LDRTT2 63.9% 71.2% 70.6% 69.9%
Téng taisan 602,315 697,366 882,464 1,105,075 Dy trit thanh khodn 11.1% 10.3% 11.0% 11.7%
Tién mat, vang bac, da quy 2,810 3,105 3,930 4,921
Tién giri tai NHNN Viét Nam 41,482 26,680 39,271 56,588  Hiéu qua sinh l&i
Tién glri tai cdc TCTD khac 96,515 101,600 125,038 152,973 Loi sudt gop 11.5% 9.9% 9.9% 10.0%
Chirng khoan kinh doanh 18,581 21,956 28,122 32,617 Chi phi vén 6.7% 4.7% 5.0% 5.1%
Cac cong cu tai chinh phai sinh 110 - - - NIM 4.9% 5.2% 5.0% 5.0%
Cho vay khach hang 339,350 436,606 549,981 683,700 CIR 34.6% 35.2% 33.9% 32.3%
Téng du ng cho vay 343,404 442,485 557,997 694,389 ROAA 2.0% 2.0% 2.0% 2.0%
Dy phong rdii ro (4,054) (5,879) (8,016) (10,689)  ROAE 24.7% 25.8% 25.0% 24.8%
Chirng khoén dau tw 44,092 48,751 62,443 82,892 Chi phi tin dung 1.4% 1.3% 1.3% 1.3%
G6p v8n dau tw dai han 144 858 858 858
Tai san c6 khac 59,231 57,810 72,821 90,526  Tang trudng
No phai trd 555,915 640,709 810,226 1,012,972 Tin dung 30.1% 28.9% 26.1% 24.4%
Cac khoan ng NHNN Viét Nam 27 15 20 25 Huy dong 62.2% 23.0% 25.5% 23.3%
Tién glri cdc TCTD khac 112,087 99,461 135,982 186,033 Tong tai san 44.7% 15.8% 26.5% 25.2%
Tién glri clia khach hang 370,778 437,505 549,003 679,853 Cho vay 30.1% 28.9% 26.1% 24.4%
Cac cong cu tai chinh phai sinh - 18 18 18 Tién glri 71.8% 18.0% 25.5% 23.8%
Vén tai trg, Gy thac dau tu 2,811 2,788 3,549 4,460  Thunhap hoat déng 20.2% 28.8% 18.3% 23.7%
Phét hanh gidy to c6 gia 50,938 81,350 102,082 123,013 LNTT 26.8% 28.5% 20.8% 27.5%
Cac khodn ng khac 19,274 19,571 19,571 19,571
Vén chii s& hiru 44,469 54,491 70,072 89,937 Dinhgia
Vén didu le 29,076 35,101 42,122 50,546  BVPS (ddng) 15,374 15,591 16,695 17,846
Thang du v8n c8 phan 536 536 536 536 EPS (d6ng) 3,482 3,652 3,712 3,942
€8 phiéu quy (413) (413) (413) 413)  P/B 132.0% 163.6% 128.8% 120.5%
Lgi nhudn chua phan phdi 10,562 12,954 21,514 32,955 P/E 583.1% 698.3% 579.2% 545.4%
Quy va vén khac 4,708 6,313 6,313 6,313
Loi ich ¢8 déng thiu s6 1,931 2,166 2,166 2,66 SLCP luu hanh (triéu) 2,893 3,495 4,197 5,040
Téng ne phai trd va VCSH 602,315 697,366 882,464 1,105,075 SLCP pha lodng (triéu) 2,893 3,495 4,197 5,040
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Khuyén céo sif dung

Ban bdo cdo nay cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu cla bat ky té chic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cédc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay [ hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cp trong bdo cdo nay dua trén su’ can
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung ndo cla
tai lidu nay cling khéng dudc (i) sao chup hay nhadn ban & bat ky hinh thic hay phuong thidc nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Ching khoan BIDV.

Tang 8&9 Toa nha Thaéi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh ph8 Hb6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
12/06/2025 - HSX: HDB

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bdng téng clia chénh
l&ch gilta gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khoan céng vdi ty suat cé tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tir -10% d&én 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Tran Thing Long
Gidm d6c Trung tdm Phén tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm déc Trung tAm PTNC
Viméd - Thi trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d8c Trung tdm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Blru

P. Gidm d8c Trung tAm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phén tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat
Nguyén Thi Cam Ta

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phéan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich
Truongnd@bsc.com.vn

BSC Equity Research

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhém, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy

Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Baén L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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