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Ngan hang TMCP Phat trién Thanh phé HCM

Bloomberg Code (HDB VN) | Reuters Code (HDB.HM)

Pinh gia thic day nho tang trudng

Cap nhat véi khuyén nghi MUA, gia muc tiéu 34,000 dong

HDBank dang dinh vi minh tré thanh mdt tap doan tai chinh da dang thong qua viéc ra mat HD
Financial Group, két hgp ngan hang, ngan hang s6, tai chinh tiéu duing, chimg khoan, bao hiém
va qudn ly tai san trén mét nén tang thong nhéat. Ban lanh dao ky vong md hinh mai sé nang
cao hiéu qua hoat dong, tang cudng murc dd gan két khach hang va ma khda cac co hdi ban
chéo trong toan hé sinh thai. Chiing tdi danh gia day la mét budc di chién luge nham da dang
hda ngudn thu va gidm sur phu thudc vao cac hoat ddng ngan hang truyén théng. Bugc hé tro
bdi trién vong tang trudng tich cuc trong giai doan 2026-2027, chiing toi cp nhat khuyén nghi
MUA véi gid muc tiéu VND34,000/c6 phiéu.

Két qua kinh doanh Q1/2026

- Du ng khach hang tang 10.0% YTD, chi yéu dugc thic ddy bdi cho vay doanh nghiép, trong
khi cho vay ban Ié ti€p tuc dugc hé trg béi cac khodn vay thé chdp va tin dung tiéu ding.

- Tang trudng huy ddng von vugt tang trudng tin dung, véi tién glri khach hang tang 10.9% YTD
va gidy td ¢ gia tang 18.9% YTD. HDB duy tri ty I& LDR thap & murc 67.7%, tao du dia Ion chso
tang trudng tin dung trong tuong lai.

- NIM gidm xudng 4.6% do chi phi vén ting trong bi canh ddy manh huy dong tién gl va mat
bang 1ai sudt huy déng toan hé théng & muc cao, tuy nhién van nadm trong nhém cao nhat
nganh ngan hang.

- Thu nhap 13i thuan (NII) ting 14.5% YoY 1&n 8.5 ty dong nha tang trudng tin dung manh. Thu
nhap ngoai lai (NOII) gidm 18.2% YoY xudng 1.5 ty déng do thu nhap tir danh muc chimg khoan
kinh doanh dau tu suy yéu, trong khi tdng thu nhap hoat dong (TOI) van tang 8.2% YoY.

- CIR duy tri 8n dinh & mUrc 26.0%, phan anh kha nang kiém soat chi phi hiéu qua du ngan hang
ti€p tuc ma réng hoat ddng kinh doanh.

- Ty 1& ng' xau (NPL) tang lén 2.6%, trong khi ty [é bao phli ng xau (LLR) gidm xudng 50%. Chi phi
tin dung gidm nhe 5% Yo.

-Lgi nhudn trudc thué (PBT) dat VND6.1tn (+14.0% YoY), hoan thanh khoang 20% ké hoach i
nhudn nam 2026 clia ngan hang

Trién vong cho ndm 2026

- Cac thuang vu IPO s& hé trg tam Iy tich cuc d6i vdi ¢8 phiéu. HDB da nang ty 18 s& hitu tai HDS
va HD Saison [an Iuot [&n 90% va 75%. C& hai don vi d8u da san sang cho IPO va du kién s& dién
ra trong 2H2026.

- Viéc chuyén ddi tréi phiéu chuyén ddi tri gia 165 ty USD s& ti€p tuc cling ¢ von chi sé hitu clia
HDB.

- Véi gid dinh tang trudng tin dung khach hang dat 30%, ching toi ky vong Igi nhuén trudc thué
nam 2026 clia HDB sé dat 27,654 ty déng (+29.7% YoY).

RUi ro 1) L&i sudt huy dong tang co thé tiép tuc gy ap luc 18n NIM va kha nang huy dong vén.
2) Méi truding 13i sut cao co thé lam gia tdng ng xau trong cac quy tai.

Nam 2022 2023 2024 2025 2026F
Thu nhdp tlr ldi (ty VND) 18012 22,184 30,856 34,746 43,002
Thu nhp ngoai i (ty VND) 3956 4230 3172 794 8461
Tong thu nhap (ty VND) 21,967 26,414 34,028 42,687 51,463
Céc chi phf hoat dng va chi phi dy phong (11,699) (13397) (17,297) (21,365) (23809)
Loi nhuan trudc thué (ty VND) 10,268 13,017 16,731 21,322 27,654
Tang truang cho vay (%) 29.84 30.15 2885 2348 300
NIM (%) 501 498 538 4380 443
ROE (%) 235 24.2 257 253 246

Nguon: Fiinpro, D&t liéu cong ty, Shinhan Securities Viét Nam.

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered inits research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co,, Ltd., or a non-US ffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
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Ngan hang TMCP Phét trién Thanh phé HO Chi Minh (HDBWN) Ngay 17 thang 06 nam 2026
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Nén tang tét cho tang trudng H2 2026

1. HDB la mgt trong nhirng ngan hang c6 tang tru'dng huy dong tét nhat trong Q1/2026

- HDB tiép tuc la mdt trong nhitng ngan hang dan dau nganh vé huy ddng vén trong Q1/2026. Tién glti khach
hangtang 10.9% YTD, trong khi gidy to' c6 gia (trai phiéu va ching chi tién guri) tang 18.9% YTD. Nhd tang trudng
huy déng manh, HDB duy tri ty & LDR thap & mic 67.7%, so véi mic trung binh khodng 80% clia cac ngan
hang trong pham vi theo ddi clia chiing tdi, trong khi mét s6 ngan hang quéc doanh da dan tién gan ngudng
quy dinh 85%. Cling v&i ty & ngudn vén ngan han cho vay trung va dai han chi 22.9% tai thoi diém Q1/2026,
HDB d3 xdy dung dugc nén tang von viing chac dé hé trg tang trudng tin dung trén 30% trong phan con lai
clia nam 2026. Ngoai ra, i thé vé ngudn von nay sé gilip gidam ap luc 1én NIM trong 2H2026, trong khi cac
ngan hang khac c6 thé phai canh tranh quyét liét hon d& huy dong tién gui nhdm hé trg tang trudng gidi ngan
tin dung.

- Dungkhach hang trong Q1/2026 tang 10.0% YTD, véi cho vay doanh nghiép tiép tuc la dong luc tang trudng
chinh. Cho vay bén & cing ghi nhan murc tang trudng tich cuc, dugc hd trg bdi nhu cau n dinh déi véi cac
khoan vay ca nhan c6 tai san bao dam va tin dung tiéu dung.

- Méc du viéc day manh huy déng vén cé thé tao &p luc 1én COF va NIM, chiing tdi cho réng tang trudng quy
md bang can doi ké toan sé tiép tuc la dong luc chinh cho tang trudng loi nhuan clia HDB trong nam 2026.

- CAR dat 16.2% tai thoi diém Q1/2026, cai thién dang ké so vai viing 12-14% trong giai doan 2021-2024. Ty &
v6n cap 1vaven cap 2 lan lugt dat 10.4% va 5.7%. K& hoach phat hanh trai phiéu chuyén doi cd thé tiép tuc hd
trg' nén tang von clia ngan hang va cling c6 thém CAR.

HDB huy d6ng tién giri khach hang va gidy to c6 gia Ty Ié LDR ctia HDBank
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Ngudn: HDB, Fiinpro, dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONGTY - IR Ngay 17 thang 06 nam 2026
Ngan hang TMCP Phat trién Thanh phd H6 Chi Minh (HDB VN) &y g
Cho vay khach hang NIM, COF and IAE (TTM %)
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Ngudn: HDB, Fiinpro, dtliéu cong ty, Shinhan Securities Vietnam

- Thu nhép 13i thuan dat VND8,483bn (+14.5% YoY). Vdi viéc du ng cho vay binh quan tang khoang 35% Yoy,
murc tang trudng NI tuong déi khiém t8n phan anh chién lugc huy dong vdn manh mé clia HDB trong boi
canh 13i sut huy dong toan hé théng tang dang ké. NIM giam nhe xudng khoang 4.6% trong Q1/2026 nhung
van nam trong nhom cao nhat hé théng. Mac di NHNN nhiéu an khuyén khich cac ngan hang thuong mai
duy tri 8n dinh I3i suat huy dong va ho trg gidm I3i sudt cho vay, chling toi ki vong chi phi huy dong s& van neo
&mrc cao trong 2H2026 do tang truding tién glii toan hé théng da thap hon tang trudng tin dung trong nhiéu
quy lién tiép.

- Thu nhép ngoai lai dat VND1,470bn (-18.2% YoY), chll yéu do khong con khoan [ai tir hoat dong kinh doanh
va dau tu chirng khoan ghi nhan trong cting ky nam trudc. Trong khi d6, thu nhap phi tiép tuc duy tri da tang
trudng tich curc véi mirc tang 16% Yov.

-Ty 1& ng xau tiép tuc tang Ién 2.6%, trong khi LLR gidm xudng khoang 50%. Trong bdi canh [&i suét & murc cao
va ap luc lam phaét gia tang trong Q2/2026, m6t phan do gia dau tang, chiing t6i ky vong chat lugng tai san sé
chiu p luc 16n hon trong giai doan 2H2026-2027. Theo d6, chiing t6i du bao chi phi tin dung cia HDB s& duy
tri @ mrc cao khodng 1.7% trong giai doan 2026-2027.

- Chi phi du phong (-5% YoY) va chi phi hoat dong (+2.5% YoY) nhin chung duy tri 6n dinh trong Q1/2026.

- Loi nhudn trudc thué dat VND6,107bn (+14.0% YoY), dugc hd trg bdi tang trudng bang can ddi ké toan va
hoat déng ngan hang cét 15i duy tri tich cuc béat chap ap lurc 1én bién Igi nhuan.
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BAOCAOCONGTY Ng&n hang TMCP Phét trién Thanh phé Ho Chi Minh (HDBVN)

Ngay 17 thang 06 nam 2026

2. Cac thurong vu IPO c6 thé cai thién tam ly dau tu

Tai DHCP 2026, ¢4 dong HDB da thong qua viéc nang ty & s& hitu clia ngan hang tai HDS I&n 90%. Dén cudi
thang 5/2026, HDB da hoan tat giao dich nay. Trudc d6, vao thang 3/2026, HDB cling nang ty 1€ s& hitu tai HD
Saison [én 75%. Ban 1anh dao c6 ké hoach IPO HDS, véi thdi gian niém yét du kién vao thang 9/2026, trong khi
k& hoach IPO clia HD Saison hién chua dugc cong bé chi tiét.

HDB ciing da thong qua k& hoach chuyén déi USD165 million trai phiéu chuyén d6i dang luu hanh thanh von
chdi s&httu. Theo tai liéu clia ngan hang, viéc chuyén ddi s& dan dén phat hanh khoang 289 triéu ¢ phiéu mdi,
tuong duong khodng 5.7% s6 ¢6 phiéu dang luu hanh. Viéc chuyén doi duge ky vong sé tiép tuc cling c6 CAR
clia HDB va nhiéu kha nang sé dugc thuc hién thong qua giao dich thda thudn tuong tu cac dot chuyén doi
trai phiéu trudc day clia ngan hang. Chlng tdi da phan anh day du tac ddng pha lodng nay vao cac durbao clia
minh.

3. Chuing t6i ky vong HDB sé tang truwdng manh hon d6i th ciing nganh
Cac muc tiéu chinh tai DPHCD:

- Tangtrudngtin dung (+37%)

- Tangtrudng loi nhudn trudc thué (+41%)
Méc dii ghi nhan lgi thé canh tranh ctia HDB trong viéc md rong quy mo tai san, chiing ti duy tri quan diém
than trong hon: Vi dur bao tang trudng tin dung dat 15% trong Q2/2026 va 30% cho ca nam 2026. Ching toi
ky vong NIM duy tri 6n dinh & mic 4.4%, trong khi Igi nhuan trudc thué du kién dat 27.7 ty dong, tuong (mg

tang trudng 29.7% Yo.
Lgi nhuan truéc thué, ROE
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Ngudn: HDB, Fiinpro, d(tliéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang] Neav 17 thang 06 nim 2026
Ngan hang TMCP Phét trién Thanh phé HB Chi Minh (HDB VN) gey 17thang donam

binh gia va khuyén nghi

Pbinh gia

Chung t6i cap nhat dinh gia déi véi Ngan hang TMCP Phét trién TP.HCM (HDB) vai khuyén nghi MUA va gia
muc tiéu VND34,000/c6 phiéu. Chung toi da ap dung diéu chinh pha lodng tir viéc chuyén ddi tréi phiéu
chuyén déi.

Vi trién vong tang trudng t6t hon so vai cac ngan hang cling nganh va ROE cao (trén 20% trong giai doan
2026-2027), chiing t6i nang murc P/B muc tiéu 1én 1.6x. V&i BVPS ndm 2026 clia HDB dat VND20,282, gia
muc tiéu tuong Umg theo phuong phap P/B 1a VND32,451/c6 phiéu.

Theo phuong phap Thu nhap thang du (Residual Income), gid muc tiéu clia HDB dugc udc tinh & mirc
VND44,115/c6 phiéu.

Chi phivén
Chi phi von (%) 15.3
L&i suat phi rdii ro (%) 44
Phan bu rdii ro vén ¢6 phan (%) 9.16
Beta 12
Phuong phapRI
(Pon vi: ti VND) 2026F | 2027F | 2028F 2029F 2030F \
Chi phivon (%) 15.3% 15.3% 15.3% 15.3% 15.3%
Chi phivén sau 2030 153%
LNST 2123 28,289 36,780 45967 52,008
Lgi nhuan thdng du (RI) 8369 11,395 16,228 20,274 20333
Gié tri hién taiRl 7,259 8571 10,587 1472 9,978
Loi nhuan thang du dai han 176,263
Toc d6 tang trudng dai han 2.00%
Gia trj hién tai di han 99733
Gia trihientai Rl 37889
V6n ban dau 83186
Tong giatri 220807
S8 luong ¢6 phidu (ty) 501
Gia muc tiéu (VND) 44,115
Dinh gié c6 phiéu
Phuong phép Weight Price target (VND)
Thu nhap thang du'(RI) 30% 44115
P/Btarget (1.6x) 70% 32451
Gia muc tiéu (VND) - da trir chiét kh&u do pha loding ¢6 phiéu 34,000

Ngudn: Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

Ngan hang TMCP Phét trién Thanh phé HO Chi Minh (HDBWN) Ngay 17 thang 06 nam 2026

Tong quan cong ty
Lich sir cong ty

Ngan hang duoc thanh I3p va hoat dong theo Quyét dinh s6 47/QB-UB ctia Uy ban Nhan dan Thanh
phd H6 Chi Minh vao ngay 12/02/1989 va gidy phép s6 26/GP-NHNN ngay 12/02/2020. Cho tdi cudi
nam 2023, HDB phan bé rong khap cac tinh thanh véi 352 chi nhanh, phong giao dich. B bao ph lgi
thé clla HDB hudng téi d6 thi loai 2, khu virc ndng thdn thay vi chi tap trung vao cac thanh phé lén.

V& cong ty con HD Saison, nam 2016 HDB da chuyén nhugng thanh cdng 49% Vén diéu 1& cla
HDFinance cho Cong ty Credit Saison Co., Ltd. va 1% Vén diéu 1é cho Cong ty c6 phan Chimg khoan
Thanh phd H& Chi Minh (Vi von biéu quyét cla HDBank 1a 51%). HDFinance chinh thirc thay déi loai
hinh doanh nghiép tir cong ty trach nhiém hitu han mét thanh vién thanh cdng ty trach nhiém hiu
han hai thanh vién trd 1&n va thay déi tén thanh Céng ty Tai chinh trach nhiém hiru han HD Saison nhu
hién nay. Nam 2026, HDSaison chuyén tlr cong ty TNHH sang cdng ty ¢ phan. HD SAISON hoat déng
trong linh vurc cho vay tiéu dung.

HDB du ng cho vay theo nganh

HDB du ng cho vay theo nganh (hop nhat)
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Nguon: HDB, Fiinpro, Shinhan Securities Vietnam

Co cau s& hiru HDB

= Tinh dén cudi Q1/2026, Sovico la c6 déng I&én nhat ctia HDB vdi ty 1& s& hiru 9.99%. Tap
doan Sovico dugc thanh 1ap bai ba Nguyén Thi Phuong Thdo va cac thanh vién trong gia
dinh. Tap doan hoat déng trong nhiéu Iinh vuc vai cac khoan dau tu dang ké vao hang
khéng, tai chinh, bat dong san, khéach san - nghi dung, nang lugng, gido duc va cong
nghé s6.

= HDB hién dang trong qua trinh tim ki€m nha dau tu chién lugc. Tinh dén thai diém bao
c4o nay dugc thuc hién, HDB van chua cdng bd cac théng tin chi tiét lién quan dén

thuong vu.

= HDB d& nang ty I s& hitu tai HDS va HD SAISON Ian lugt 1én 90% va 75%.
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Cong ty con HDB

HDBank

90% 75%

[Viét Nam / Ngan hang]

Ngan hang TMCP Phét trién Thanh phé HO Chi Minh (HDBWN) Ngay 17 thang 06 nam 2026

Co ciu s& hiru cudi Q1/2026 (%)

= Sovico
Pham Vén Dau

Clarendelle Investment PTE,
Ltd

100% Core capital PTE, Ltd

HD Securities HD Saison

Vikki Bank = Dao Duy Twong

Others

Nguon: Fiinpro, HDB

Cau tric s& hiru cia HDB
Nhirng su kién chinh trong qua trinh phat trién cia HDB

Nam 1989: HDBank dugc thanh |ap vai tén goi Ngan hang Thuong mai ¢6 phan Phat
trién Nha Thanh ph& H6 Chi Minh

N&m 2011: Ngan hang chinh thirc d6i tén goi thanh Ngan hang Thuong mai ¢6 phan
Phat trién Thanh ph& H6 Chi Minh

N&m 2013: HDBank sap nhap Ngan hang Thuong mai C6 phan Pai A. Ngan hang
mua lai Cong ty trach nhiém hiru han Tai chinh tiéu dung Société Générale Viet
Finance (SGVF), cong ty con 100% von cla tap doan Société Générale (Codng hoa
Phap). Sau khi dugc HDBank mua lai, SGVF dugc déi tén thanh HDFinance.

Nam 2017: HDBank IPO thanh céng va niém yét dudi ma cé phiéu HDB

Nam 2018: C6 phi€u HDB chinh thirc giao dich trén HOSE

Nam 2022-2023: HDBank la mét trong 4 ngan hang tham gia vao Dé an tai co cau
hé thong Ngan hang Thuong mai.

Nam 2025: HDB chinh thirc nhan chuyén giao DongA Bank
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PER cia HDB
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[Viét Nam/Ngan hang]
Ngan hang TMCP Phéttrién Thanh phd Ho Chi Minh (HDB VN)

Ngay 17 thang 06 nam 2026
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Nguon: SBV, D liéu cong ty, Shinhan Securities Vietnam

Nguon: SBV, DTt liéu cang ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Su kién quan trong ctia HDB

[Viét Nam / Ngan hang]

Ngan hang TMCP Phéttrién Thanh phd Ho Chi Minh (HDB VN)

Ngay 17 thang 06 nam 2026

25,000
Dich Covid-19 bung T
20.000 phat & Viét Nam
) HDB nié e
yét c6 r;sirgu bI?gtj’uong Tang s& hitu
trén HOSE at dong san tai HDS va
l bi a:nh HDSaison
15,000 uong (Thang 3)
Nhan
10,000 V\ thuytn
Luat dat dai giao
Dai-ichi Life (stra i) va DongA
N luat to churc tin Bank
5,000 n?éin;?hgﬁp dung (stra déi)
phéi voi dugc thong
HDB qua
01/2018  01/2019  01/2020  01/2021 01/2022  01/2023  01/2024  01/2025  01/2026

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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BAO CAO CONG TY

& Bang can doi ké toan

Ngan hang TMCP Phéttrién Thanh phd Ho Chi Minh (HDB VN)

[Viét Nam / Ngan hang]

* Chis6 tai chinh

Ngay 17 thang 06 nam 2026

Nam (Ty dong) 2022 2023 2024 225 2026F Nam 2022 23 2024 2025 2006F
Tong taisan 416273 602315 697281 931,101 1141638  Tangtrudng(% YoY)
Tién mat, vang bac, da quy 2,938 2810 3105 4127 5831 Durng chovay 2084 30.15 2885 2348 30,00
Tién gl tai NHNN 11273 41,482 26,680 59,907 43,736 Tién gli clia khéch hang 17.74 71.82 1800 28.16 30,00
Tién gl va cho vay TCTD khac 49132 9515 101600 184262 229,755 Vén chli s& hitu 2665 1899 2211 3814 2971
Chimg khoan kinh doanh 1,798 18581 21,956 491 491 Tongtaisan 1112 4469 15.77 3353 2261
Céc Eéng cytai chinh phdi sinhva cac 110 Thu nhap l&ithuan 2967 2317 39.09 1261 2376
tai santai chinh khac Thunhap ngodi I 3795 693  (2501) 15036 655
Chovay khach hang 260755 339350 436606 539069 701,035 PPOP 2854 2060 2768 1091 2450
Hoat dong muang 2746 816 \p 2724 2677 2853 2744 2970
Chiingkhodn déu 8789 4402 A7TSL 6B B82S \op 721 B0 W17 872 2973
Gop Yé'nL dautudaihan 144 144 858 1150 1,150 Loi nhuan (%)
Taj sincs d:!nh% 1315 1423 1,766 1,860 2,010 NIV 501 29 538 480 a3
Bétddng san dautu ROA 21 20 20 21 21
Tai san Cokhac 40128 57809 55958 39678 45630 ROE 235 242 %57 253 16
Tongng 3772718 555915 640623 852837 1,040,121 Thanh khoan (%)
Ngchfnh phtivaNHNN 10821 27 15 11426 11426 Téng durnoTéng tin gl (Pure LDR) 12227 262 10114 9744 9744
Tién gl vé vay cac TCTD khac 92653 112087 99461 169207 173029 Chét luong taisan
Tién gii ctiakhéch hang 215797 370778 437505 560714 728929 e dbr; by 1068 2% 1231 119 1%
Céccbng cu phaisinh, v6n ti rg; uy 3,087 2811 2,807 2722 272 0 BNPL %) 167 179 193 244 220
thac dau tuclia CPva TCTD khéc 7 Ié LR@) . 582 - P, e
Phét hanh gidy torc6 gia 44162 50938 81350 87434 100549 yeH ) . - : . ; .
Cackhodn ngrkhic 0758 19214 19485 21332 23se6  DuPhong/Dunotindung (%) 116 i 131 129 126
Vén chi & hifu 38995 26,400 56,658 78265 101517 Ch? phitin dung/Du'ng'cho vay (%) 131 141 135 197 176

R TS Chi phitin dung/Du ng'tin dung (%) 127 137 133 193 170
Von cats chictin dung 25426 29199 35224 51328 51,328 Gid trjtrén m B phiéu (VND)
Quj cliatd chifctindung 3528 4,708 6,313 7075 10257 e s 3558 7 207 e
Lot nhuan chuta phén phi 8000 10562 1294 17146 31209 o0 15411 1598 16141 1563 20282
Laiich tacd déng thiéu so 2,041 1931 2,166 2,715 3428 PPOP/share 5271 5945 6,282 6,208 7729
Téng cng ngudn vén 416273 602315 697,281 931,101 1141638

Nguon: DCrliéu cong ty, Shinhan Securities Vietnam

& Két qua hoat dong kinh doanh
Nam (Ty dong) 2022 223 2024 2025 2026F
Thunhgp ld 33323 52641 57995 67992 88262
Chiphilai (15312) (30457) (27.138) (33246)  (45260)
Thu nhp l3i thuan 18012 22184 30856 34746 43002
Tirhoat dong dichwu 2,957 2,188 1417 4126 5341
Tirhoay ddng kinh doanh ngoai héi vang 134 565 844 1272 1,607
Tirmua ban chimg khoan kinh doanh 17 42 69 639 -
Tirmua ban ching khoan dau tur 313 1167 68 856 495
Tirhoat dong khac 528 259 706 737 903
Thu nhap tlr gbp vén, mua cd phan 7 9 68 310 115
Tong thu nhdp ngoai i 3,956 4230 3172 7941 8461
Tong thu nhap hoat dong 21967 26414 34028 42687 51463
Chiphihoat dong 8631) (9129 (11976) (11614) (12,776)
LN thuan tir hoat dong kinh doanh trudc 13336 17,284 22,052 31,073 38,687
durphong rtiiro tin dung (PPOP)
Chi phi dy phong rtii ro tin dung (3,068) (4,268) (5321) (9,751) (11,033
Tong lof nhudn trudt thué 10268 13017 16731 21322 27654
Thué TNDN (2059)  (2681)  (3483) (4269)  (5531)
Tong lgi nhudn sau thué 8,209 10,336 13,248 17,053 22,123
LNST thudc vé cong ty me 7750 10071 12763 16503 21410
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ng&n hang TMCP Phét trién Thanh phé Ho Chi Minh (HDBVN) Ngay 17 thang 06 nam 2026
Ho Chi Minh City Development JSB (HDB VN)
Dié&n bién gia Gidmuctiéu | Khoang gia MT (%)
Ngay Khuyén nghi Trung x
200% - (VND) Binh Cao/Thép
160% 1 13/11/2024 (Lan dau) MUA 22079|  47.11193/917
1;3; 1 01/04/2025 (Cap nhat) MUA|  28806| 384] 159717
0 ] 17/06/2025 (Cap nhét) MUA| 34000 461 0133/1056
0% At
40% -
-80% -
AT AT L. VR, - Ny T, R, Y R
RO U R L N G L
HDB VNI
Gia muc tiéu (VND)
35,000 -
30,000 A
25,000 A
20,000 A
15,000 A
10,000 A
5,000 A
e P PP PP P P
RGN LR G R iy

Luuy: Tinh toan chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

* MUA: Khd nang sinh 16 trong 12 thang tir 15% tr&'1én

¢ GIU" Kha nang sinh 16i trong 12 thang tlr-15% dén
15%

+ BAN: Kha ndng sinh | trong 12 thang thap hon -15%

* TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén
nghi MUA_

* TRUNG LAP: C6 phiéu duor theo ddi c6 von héa I6n nhat trong nganh dugc
khuyén nghi GIU

¢ TIEU CY'C: C6 phiéu dugc theo dai c6 von hda 16n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ng&n hang TMCP Phét trién Thanh phé Ho Chi Minh (HDBVN)

Ngay 17 thang 06 nam 2026
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Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common securities of the following
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This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
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issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
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* o

Distribution
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investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co.,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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