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(Cap nhat) Tang Ty Trong

Gid muctiéu

(VND) 32,800
Thi gia

(12/02/2026, VND) 27,850
Loi nhuan ky vong +17.8%

Loi nhuan HDKD (26F, ty déng) 19,423
Ky vong thi trudng (26F, tydong) 20,287

Tang trudng EPS (26F, %) 17.7
Ky vong thj truding (26F, %) 27.6
P/E (26F, x) 72
P/E thi trudng (x) 145
VNIndex

V6n héa (ty dong) 139,147
SLCP dang luu hanh (triéu) 5,005
% turdo chuyén nhugng (%) 749
Ty Ié s& hitu nuéc ngoai (%) 22.8
Beta (12T) 1.1
Thép nhét 52 tuan (VND) 13,879
Cao nhéat 52 tuan (VND) 30,000
(%) 1T 6T 121
Tuyét déi 23 163 59.9
Tuong doi 23 5.0 16.6
(%) ——— VN-Index ———HDBVN
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CTCP Chirng khodn Mirae Asset (Vietnam)

Nguyén Duong Céng Nguyén
nguyen.ndc@miraeasset.com.vn

HDB - Ngan hang

NH TMCP Phat Trién TP.HCM

Duy tri hiéu suat

Tin dung tang tdc cudi nam

Tang trudng tai san va tin dung ghi nhan tang lan lugt khodng 33.53% va 31% svck
trong 2025. Trong d6, chirng khoan dau tu ting manh gan 59% svck., vai dan dat bdi
chirng khoan phat hanh bai cac TCTD tang 5.4x. va khéi lugng ndm gilr TPDN cling tang
manh hon 3 [an.

Trong Q4/2025, téng mua ng cho vay tdng manh tir dudi 1 nghin ty 1én gan 24 nghin
ty, chiém khoang 4.1% téng du ng tin dung clia ngan hang. Danh muc cho vay mé rong
c6 phan chadm hon, +23.5% svck hay +11.8% sv. Q3, dat hon 546 nghin ty.

Du ng cho vay dugc dan dat chinh b&i nhém KHDN véi mire ting gan 33.9% trong khi
danh muc KHCN van kha khiém t&n véi murc tdng chi 5.1% svck. hay 7.1% sv. Q3/2025.
Trong danh muc KHCN, cac nganh ghi nhan tang trudng cao c6 thé ké dén nhu xay
dung (+57.6% svck.), dich vu hau can (+226.3%), vay phuong tién (+35.9%), va tai chinh
(+45.9%). Tang trudng danh muc KHCN ky vong sé tich cuc hon trong 2026 véi du
phéng tang 25.5% svck., trong khi KHDN ky vong thap hon véi 20.4%. Vé co cdu huy
dong ghi nhan gia tang ty trong tai vay NHNN (+1.4%p svck) va vay LNH (+4.3%p) trong
khi ty trong tién gl gidm (3.1%p), twong tu nhu da phan cac ngan hang khi huy dong
c6 phan léch pha.

Chat lugng tai san cai thién rd nét

Ty 1& ng xdu gidm manh tir mirc 2.9% Q3/2025 xudng 2.44% trong Q4/2025, trong khi
ty 18 ng xau md& rong gidm xuéng dudi 5.9% sv. murc 7.5% cudi quy trudc. Ty 1€ bao phu
ng xau du van con kha thdp so véi cac ngan hang I1dn, nhung cling ghi nhan su cai thién
dang ké 1én mirc gan 55% tang 10.8%p sv. Q3/2025 nhung van thdp hon khodng gan
13% svck. Mot diém dang luu y 1a xuét hién khodng mua ng gan 24 nghin ty (hién van
dugc ghi nhan la ng dat chudn - nhém 1). Ng xdu da x{r ly ghi nhan ngoai bang tang
47% |1&én mirc 29.6 nghin ty (+9.5 nghin ty sv. 2024 ~ tuong duong véi mdc ng xau da
trich 1ap va trich xuat ngoai bang) trong khi thu nhap khac di ngang cho thdy thu nhap
tlr thu hoi ng xau c6 phan chirng lai trong ky nhung tao du dia tao budc nhay lgi nhuan
trong tuong lai.

Loi nhuan vuot ky vong

LNTT clia ngan hang tdng manh 60% svck trong Q4/2025, hé trg ting trudng ¢ nam
dat hon 27.4%, vurot 10.8% so v&i ky vong. Trong nam 2025, cac nguén thu ngoai lai ghi
nhan tang vugt troi vai thu dich vu (+191.2% svck.) va thu khac (+117.4%), trong khi thu
13i thuan cé phan chdm hon (+12.6%). NIM gidm manh 65dcb xudng 4.8%, va du phdng
tiép tuc gidm trong 2026 khodng 36dcb khi cho vay doanh nghiép cé phan vuot troi
trong 2025 va cho vay KHCN s& c6 dd tré nhat dinh trudc khi c6 dong gop tich cuc hon
cho NIM trong ndm ti€p theo (+10dcb). Téng thu nhap dat gan 43.7 nghin ty, ting 25.5%
svck., trong khi HDB lai tiét gidm dugc CPHD (-3%), gitip CIR gidm xudéng murc thap trong
nhiéu nam (2025: 29%, -6.2%p svck.). Nha vay, du chi phi tin dung c6 phan tang cao
(+83.2%) cling khdng qué anh hudng dén tang trudng lgi nhuén.

N&m tai chinh (31/12) 12/23 12/24 12/25 12/26F 12/27F
Thu nhap lai thuan (ty dong) 22,184 30,856 34,746 39,718 46,656
Thu nhap ngoai i (ty dong) 4,230 3172 7,941 7,772 8,521
Loi nhudn hoat dong (ty déng) 13,017 16,731 21,322 24,883 29,028
LNST (ty dong) 10,071 12,763 16,503 19423 22,658
EPS (dong) 3,500 3,668 3,297 3,881 4,527
ROE (%) 23.6 24.8 245 220 20.6
P/E (x) 89 9.9 8.5 7.2 6.4
P/B(x) 2.1 22 1.7 14 1.1
GTSS (%) 15,454 15,658 15,094 18974 23,501

Ghi chd: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cdng ty me theo BCTC hop nhat
Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.



NH TMCP Phat Trién TP.HCM

Hinh 1. Ngan hang dau tu dan dau
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Hinh 2. Chat lugng tai san cai thién r6 rét
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Hinh 3. Huy d6ng tich cu'c hon mét bang chung

Hinh 4. NIM diéu chinh vé viing can bang
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Hinh 5. Hiéu qua vuot troi

Hinh 6. Dinh gia P/B & viing cao nh& hiéu suat t6t
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Ngudn: HDB, Mirae Asset Securities Research

Ch thich: Loans: cho vay; Interbank Blc: LNH; Securities: chimg khoan; NPL: ng xaasi; Gross NPL: ng dudi chudn; LLR: ty 1& bao pht ng xdu; Deposits: tién guri KH; Borrowings: LNH
va NHNN; Debentures: GTCG; IEA yield: lgi suat tai san; IBLs Cost: loi suat vay ng; NIM: bién I3i thuan
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Bao cao két qua hoat ddng kinh doanh (tém tét) Can do6i ké toan (tém tat)
(Nghin ty) 2024 2025  2026F 2027F 2024 2025 2026F 2027F
Doanh thu tur lgi 57995 67992 84,773 98327 Tién va cac khoan tuong duong 3,105 4127 4,457 4,813
Chi philai vay 27138 33246 45054 51,671 Ching khoan 70,707 77,302 84,128 91,275
Thu nhap 13i thuan 30,856 34,746 39,718 46,656 Chovay 538206 723331 860,841 996,981
Doanh thu thuan tirdich vu 1417 4126 3664 4244 Taisancddinh hiru hinh 887 973 1,136 1,189
Doanh thu thuan khac 1,755 3,815 4,109 4,278 Tai san khac 84374 125368 113,099 122,258
Thu nhap tir HDKD 34,028 42,687 47490 55,177 Téng tai san 697,281 931,101 1,063,661 1,216,516
Chi phi hoat déng 11976 11,614 15197 17,602 Tién gl 437505 560,714 665,744 782,745
Lgi nhuan trudc du phong 22,052 31,073 32293 37576 Ngvay 102264 183,355 187,822 192,450
Téng chi phi durphong 5321 9751 7410 8548  GICG 81,350 87434 89530 96420
LNTT 16,731 21,322 24883 29,028 Khoan ng khac 19,504 21,333 22,399 23519
Thué TNDN 3,483 4,269 4,982 5812 Téng no 640,623 852,837 965496 1,095,135
LNST 13248 17,053 19,901 23216 Von diéu lé 35,101 50,053 50,053 50,053
Lgi nhudn thuan (trir CDTS) 12,763 16,5503 19423 22,658  Thang duvon cdphan 536 1,275 1,275 1,275
Loi nhuan gitt lai 12,954 17,146 35438 56,780
Quydutrlr 5,900 7,075 8,207 9,523
CPTS 2,166 2,715 3,193 3,750
Téng vén chu 56,658 78,265 98,166 121,381
Phan tich DuPont (%) Cac chi sé chinh
2024 2025  2026F 2027F 2024 2025 2026F 2027F
Thu nhap tir I&i 893 835 8.50 862  Tang trudng (CK)
Chi phi lai 418 4.08 452 453 Chovay 28.7 235 221 20.1
Lgi nhuan tur lai 475 4.27 3.98 4.09 Cho vay va phai thu 235 344 344 344
Thu nhap rong tir dich vu 0.22 0.51 0.37 037  Tiéngui 18.0 282 18.7 17.6
Thu nhap rong khac 027 0.47 041 038  V8nchlsdhiu 221 38.1 254 236
Téng Igi nhuan hoat déng kinh doanh 5.24 5.24 476 484 Téng tai san 15.8 335 14.2 144
Téng chi phi hoat ddng kinh doanh 1.84 143 1.52 154 Thunhap rong tirlai 39.1 12.6 143 17.5
PPOP 339 3.82 324 330  Thunhapdichw -35.2 191.2 -11.2 15.8
Téng chi phi du' phong 0.82 1.20 0.74 0.75 LNTDP 27.6 409 39 164
Lai nhuén thuan khac 2.57 2.62 249 2.55 Lgi nhuan HBKD 285 274 16.7 16.7
LNTT 0.54 0.52 0.50 0.51 LNST 26.7 293 177 16.7
Thué thu nhap 0.07 0.07 0.05 0.05 Ty suat sinh 16
ROA 1.96 2.03 1.95 1.99 Chénh léch 1ai rong 5.86 5.38 4.69 472
Don bay (x) 126 121 1.3 104 NIM 5.45 4.80 4.44 4.54
ROE 24.8 24.5 220 20.6 Bién LNTDP 38.0 457 38.1 382
Chat lugng tai san (%) ROA 2.0 20 1.9 2.0
Ty lé ngxau 1.93 244 2.60 250  ROE 24.8 245 220 206
Ty 1é ng'xau rong 6.66 5.88 6.00 5.00 Thanh khoan
Ty 18 bao phti ng xau 68.71 54.82 46.74 44,75 LDR (loai trir GTCG) 99.8 96.1 98.9 101.0
Dy phong trén téng du ng 0.74 0.84 0.82 0.78  Chovaytréntaisan 62.6 579 61.9 65.0
Chi phitin dung (% téng cho vay) 1.20 1.78 1.1 107  TiLé AnToanVon
Chi phi'tin dung (% téng tin dung) 0.87 1.17 0.78 077  CAR 14.0
Chi s6 trén méi ¢d phiéu (VND) Tier 1 87
EPS (theo béo cao) Tier2 53
EPS (trung binh) 3668 3297 3,881 4,527  Hiéu qua hoat dong kinh doanh
GTSS 15658 15094 18974 23,501 Chi phitrén thu nhap 352 29.0 320 319
LNTDP/CP 6,310 6,208 6,452 7,507 Chi phitrén tai san 1.7 1.2 14 14

Nguon: Dt liéu doanh nghiép, Mirae Asset Securities Research du’ phéng
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu
NH TMCP Phat Trién TP.HCM 06/25/2024 Mua 17,000 30,000
NH TMCP Phat Trién TP.HCM 12/03/2024 Tang Ty Trong 18,400
NH TMCP Phat Trién TP.HCM 02/10/2026 Tang Ty Trong 32,800 20,000
=
10,000
Feb-24 Aug-24 Feb-25 Aug-25
HDB Concensus TP e TP

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu

Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khdng thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirmg khodan trong béo cao va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich da, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thdng tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cép cho
nha dau tu trudc khi thyc hién bao cdo nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng Ié chung, luat va nguyén tac ké toan, va khdng c6 viéc ca nhan nao tiép nhan hodc s dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai la biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng théi diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng c6 su ddng y trudc bang van ban clia MAS.
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