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NHTMCP Phat Trién TP. HCM - HSX: HDB

| KHUYEN NGHI: MUA | Gid muc tiéu: 32,700 | Upside: +23%

CAP NHAT KET QUA KINH DOANH Q4/2025:

HDB céng b8 LNTT hdp nhat Q4/2025 dat 6.5 nghin ty (+60% YoY), khéng cé nhiéu bt ngd vdi mic tdng trudng cao khi ngan
hang hién thuc hda lgi nhuén tir khodn dau tu c6 phan & VIC (gan 900 ty lgi nhuin ghi nhan tir chiing khodn dau tu). Ly ké
2025, HDB ghi nhan LNTT dat 21.3 nghin ty (+27% YoY), tudng dudng 101% du bdo ctia BSC.

Tuong tu, téng thu nhip hoat déng trong Q4/2025 dat 12.3 nghin ty (+31% YoY) va dua iy k& 2025 dat 42.7 nghin ty (+25%
YoY), hoan thanh 101% du bao.

QUAN DPIEM DAU TU:

Nhin chung, KQKD Q4 va cd ndm 2025 cta HDB tugng déi phi hdp vdi du béo trudc dé ctiia BSC, thé hién tinh mua vu vé ting
trudng tin dung thudng thay trong vai ndm trd lai ddy cla ngan hang. Diém nhan trong quy la khodn gi nhuln tir viéc thodi
khodn dau tu c8 phan tai VIC, hé trg ngan hang hoan thanh k& hoach lgi nhuin ca ndm.

Sau khi diéu chinh hon 10% tir dinh, HDB dang cé muc dinh gid dé chiu hon tai P/B TTM = 1.8x va P/B 2026F = 1.6x. Trién
vong tdng trudng va duy tri ROE vugt trdi la yéu t8 giup HDB cé hé s6 dinh gid nhinh hon so vdi cdc ngdn hang so sdnh trong
ng3n han. Du bdo LNTT 2026F gan nh4t cia BSC cho HDB |3 26.4 nghin ty (+24% YoY) tudng Ung ROE dat 23.9%, tuy nhién
cé khd ndng sé& dugc diéu chinh cao hon sau khi ngan hang cdng bé KHKD 2026 dudgc ki vong rang sé kha tham vong.

Poéng luc chinh dé thic day gid c6 phiéu sé la k& hoach phat hanh cho ¢6 ddng chién lugc dudc ki vong sé& dién ra trong 2026.
Ngoai ra, BSC quan sat thay ludng cé phiéu chuyén d6i tir 2 c8 déng nudc ngoai (mbi ¢ déng 141.8 triéu cp) da dudc giao dich
théa thuin, nhd dé cling gidm bét dp luc 1&n gid c6 phiéu.

BSC duy tri khuyé&n nghi MUA vdi gid muc tiéu gan nhat la 32,700 dong/cp.

KQKD (ty déng) 2023 2024 2025 2026F*

Téng thu nhap hoat déng 26,414 34,032 42,687 52,153
Ldi nhuan trudc thud 13,017 16,730 21,322 26,440
EPS 3,482 3,652 3,297 3,408
BVPS 15374 15,591 15,094 15,986
ROAE 24.7% 25.8% 25.4% 23.9%

*Du bdo 2026F sd bd, cé thé dudc diéu chinh chi tiét hon & cdp nhét tiép theo
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Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

26,500
5,005
132,640
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Tin dung tang tip trung trong Q4, dién bién cé yéu t6 mua vu khi l3p lai trong sudt 3 ndm qua:

HDB két thic 2025 vdi murc tdng trudng tin dung khodng 31.0% YTD (vuat ki vong cla BSC), chi xép sau MBB, VPB trong
nhdm cac ngén hang ldn. Du ng téng thém trong Q4 déng gdp khodng 63% du ng tang cla ca nam.

Tang trudng tin dung tip trung vao mét s6 linh vuc nhu: Ban budn ban 1& 6 t6 xe mdy (+48% YTD), Xay dung (+58% YTD),
Dich vu tai chinh (+46% YTD), va Van tai kho bai (+226% YTD), lan lugt chiém 19%, 12%, 8%, va 5% ty trong danh muc
hap nhat. Ngudc Lai, cho vay kinh doanh BDS chi tdng 3% YTD, cho vay cd nhan tdng 5% YTD.

Thanh khodn van dugc kiém sodt khi ty L& LDR thi trudng 1 cai thién khodng 2-2.5 diém % so vdi quy trudc nhd cdc ngudn
huy déng cling tang manh.

Ty & CASA két thic 2025 8 mic 12.1% (+2 diém % QoQ), tuy nhién ddy cé thé la do yéu t6 mua vu khi HDB thudng ghi
nhén ty & CASA tdng vao Q4 mdi ndm trong 3 ndm qua va diéu chinh lai vao Q1 ndm sau.

Ty L& ng xau ndi bang dudc cai thién trong Q4, tuy nhién can quan sat ty L& xda ng:

Ty & ng nhém 2 va ng x4u tai cudi Q4 clia HDB dat Llan lugt 3.4% (-116bps QoQ) va 2.4% (-46bps QoQ). Trong dé, udc tinh
ty L& ng x4u clia ngdn hang me va HDSaison dat lan lugt 2.3% (-47bps QoQ) va 6.9% (-41bps QoQ).

Ly k& 2025, ngan hang d3 x ly ng x4u ra ngoai bang gan 8.2 nghin ty (cao ki luc va gdp 2.3 l4n cling ky), cho thy nhiing
4p luc trong viéc kiém sodt chat luong tai san. LLCR tai cudi ndm dat gan 55%, muc thap th 2 trong lich s 7 ndm qua cla
HDB.

NIM cai thién trong Q4 nhd chi phi v6n binh quan cai thién:

NIM Q4 clia HDB uéc dat 5.2% (+36bps QoQ) vdi COF gidm xudng 5.0% (-31bps QoQ). Dién bién nay di hgudc véi toan
nganh, cé thé 1a vi (1) 4p luc thanh khodn vdi HDB it hon khi ty 1& LDR van dang & muc tusng ddi thodi mai va (2) ty l&6 CASA
cai thién trong quy.

Theo dd, thu nhp ai thudn Q4 dat 9.8 nghin ty (+19% YoY), liy k& 2025 dat 34.8 nghin ty (+13% YoY) va hoan thanh
100% du bdo cta BSC.

Thu nhép (&i thudn dang déng gdép hon 81% vao TOI cla ngan hang, va sé tiép tuc la déng luc chinh trong tuang lai.
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KHUYEN NGHI CUA BSC

QUAN PIEM PAU TU:

Nhin chung, KQKD Q4 va cd ndm 2025 cta HDB tudng d&i phi hgp vdi du béo trudc dé ctia BSC, thé hién tinh mua vu vé ting
trudng tin dung thudng thay trong vai ndm tré lai day cla ngdn hang. Diém nhan trong quy & khoan Lgi nhuin tir viéc thodi
khodn d4u tu c6 phan tai VJC, hé trg ngadn hang hoan thanh k& hoach ldi nhuin ca ndm.

Sau khi diéu chinh hon 10% tur dinh, HDB dang cé muc dinh gid dé chiu hon tai P/B TTM = 1.8x va P/B 2026F = 1.6x. Trién
vong tdng trudng va duy tri ROE vudgt troi & yéu t8 giup HDB cé hé s6 dinh gid nhinh hon so vdi cdc ngan hang so sanh trong
ngdn han.

Du bdo LNTT 2026F gan nhat clia BSC cho HDB |4 26.4 nghin ty (+24% YoY) tudng Ung ROE dat 23.9%, tuy nhién cé kha
nang sé dudc diéu chinh cao hon sau khi ngan hang c6ng bé KHKD 2026 dudc ki vong rang sé khd tham vong.

Pong luc chinh dé thic day gid c6 phiéu sé & k& hoach phat hanh cho ¢6 ddng chién ludc dudc ki vong sé& dién ra trong 2026.
Ngoai ra, BSC quan sat thay ludng c8 phiéu chuyén d6i tir 2 c6 d6ng nudc ngoai (mbi c6 déng 141.8 triéu cp) da dudc giao dich
thda thuin, nhd dé cling gidm bét dp luc l&n gid c6 phiéu.

BSC duy tri khuyén nghi MUA vdi gid muc tiéu gan nhat Lla 32,700 déng/cp.

Hinh 1: Binh gia P/B va ROA (TTM) Hinh 2: Binh gid P/E va Tang trudng EPS (TTM)
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O BANG TOM TAT KQKD Q4/2025 VA CA NAM 2025 BAO CAO CAP NHAT
w 09/02/2026 - HSX: HDB
m: Céc chi tiéu KQKD (ty ddng) ‘ 4Q25 %Yoﬁ FY25 %YOY‘ Dubdo % Du bdo
Thu nhap L& 15,149 18,878 25% 57,995 67,992 17% 68,785 99% KHUYEN NGHI: MUA
T Chi phi l&i (6,946) (9,122 319%  (27,138) (33,246) 23% (34,045) 98% Gia muc tieu: 32,700
. 0
E Thu nhap L&i thuan 8,203 9,756 19% 30,856 34,746 13% 34,740 100% Upside: +23%
< Lai thuan hoat ddng dich vu 423 874  106% 1,417 4,126  191% 3,951 104%
L Thoéng tin doanh nghiép
n L&i tir kinh doanh ngoai héi 235 317 35% 844 1272 51% 1,266 101%
L Gid hién tai (VND): 26,500
o L&i tir mua bén chiing khodn 148 853  477% 137 1,495  990% 921 162% )
, C& phiéu LH (Triéu): 5,005
Thu nhap tif gép vén 46 159  246% 68 310  357% 123 253%
Vén hod (Ty VND): 132,640
Thu nhap khéc 394 372 -5% 706 737 4% 1,472 50%
Thanh khoan 30n (Triéu): 19.7
Thu nhép ngoai li 1,245 2575  107% 3,172 7,941  150% 7,732 103%
S4& hitu nudc ngoai: 22.9%
Téng thu nhap hoat déng 9,448 12,330 31% 34,028 42,687 25% 42,472 101%
Chi phi hoat déng (3,540)  (3,820) 8%  (11,976) (11,614) -3% (11,456) 101%
Ldi nhuan trudc du phong 5908 8,510 44% 22,052 31,073 41% 31,016 100%
Chi phi du phong (1,832)  (1,991) 9%, (5321) (9.751) 83% (9,940) 98%
Ldi nhuan trudc thué 4,076 6,519 60% 16,731 21,322 27% 21,076 101%
Ldi nhuan sau thué 3237 5220 61% 13,248 17,053 29% 16,860 101%
LNST thudc c8 déng me 3,115 5,107 64% 12,763 16,503 29% 16,244 102%

Nguén: HDB, BSC Research




BANG TOM TAT CAC CHi SO CHINH Q4/2025 BAO CAO CAP NHAT

09/02/2026 — HSX: HDB
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m: Céc chi s6 chinh ‘ 4Q24 3Q25 4Q25‘ AYoY AQoQ
Tang trudng tin dung (YTD) 27.0% 11.5% 31.0% 4 diém % 20 diém % KHUYEN NGHI: MUA
T T3ng trudng huy déng (YTD) 23.0% 8.4% 24.9% 2 diém % 17 diém % Gia muyc tieu: 32,700
. 0
g LDR thi trudng 1 (Q) 85.3% 86.9% 84.3% -1 diém % -3 diém % Upside: +23%
< LDR thi trusng 2 (Q) 74.2% 73.0% 70.1% -4 diém % -3 diém %
L Thoéng tin doanh nghiép
n Ty L& nd nhém 2 (Q) 4.7% 4.6% 3.4% -129 bps -116 bps
L Gid hién tai (VND): 26,500
o Ty 18 NPL (Q) 1.9% 2.9% 2.4% 50 bps -46 bps )
C& phiéu LH (Triéu): 5,005
Ty L& hinh thanh NPL (Q) 0.5% 0.7% 0.0% -52 bps -71 bps
, Vén hod (Ty VND): 132,640
LLCR (Q) 68.7% 43.4% 54.8%  -14 diém % 11 diém %
) Thanh khoan 30n (Triéu): 19.7
Ty & CASA (Q) 11.8% 10.1% 12.1% 0 diém % 2 diém %
S4& hitu nudc ngoai: 22.9%
NIM (Q) 5.7% 4.8% 5.2% -57 bps 36 bps
CIR (Q) 37.5% 26.1% 31.0% -6 diém % 5 diém %
Chi phi tin dung (TTM) 1.3% 2.2% 1.9% 60 bps -22 bps
ROAA (TTM) 2.0% 2.1% 2.0% 6 bps -3 bps
ROAE (TTM) 25.8% 24.8% 25.4% -41 bps 60 bps

Nguén: HDB, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 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 L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

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

Nguyén Céng Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

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

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



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.
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