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NGAN HANG TMCP PHAT TRIEN THANH PHO HO CHi MINH (HOSE: HDB)

NGAN HANG
KHUYEN NGHI 12T Gid muc tiéu (127) VND33,400
Tiém ndng téng gid 30.3%
Kha q uan Gid déng clra gan nhat VND25,100

(07/04/26)
Téng truéng tin dung dan dat trién vong loi
nhudn

Luan diém ddu tu

»  Tdng trudng tin dung vugt troi

Chung téi ky vong HDB duy tri muc tdng truéng tin dung cao hon trung binh ngdanh
trong giai doan 2026-27, nha Iai thé chinh sdch tur viéc tham gia tdi co cdu té chic
tin dung yéu kém co thé giup ngdn hang dugc cdp han muc tin dung cao hon so
v&i mat bang chung cla hé théng. Bén canh doé, du dia thanh khodn tuong déi déi
ddo cho phép HDB chi dong ma rong cho vay. Su phuc hdi cla nhu cdu tiéu dung
cling dugc ky vong hé trg tdng trudng du ng thédng qua cdng ty tai chinh HD Saison.
>  Bién Idi rong duy tri 8n dinh

Chung téi ky vong NIM cta HDB duy tri tuong déi 8n dinh trong giai doan 2026—
2027 nh& co cdu tdi sdn tdp trung vao cde phdn khic co Igi sudt cao. Ngén hdang
tiép tuc ma réng cho vay hé kinh doanh va doanh nghiép via va nho, trong khi
mdng tai chinh tiéu dung théng qua HD Saison déng gép muc NIM vugt trdi so vdi
ngdn hang me. Bong thdi, cdu trdc ngudn vén tuong déi thudin Igi véi ty 1é LDR thdp
giup HDB han ché dp luc canh tranh I&i sudt huy déng trong bdi cdnh mat bang 1&i
sudt clia ngdnh ¢ xu huéng tdng trd lai.

>  Hé sinh thdi da dang thdc ddy tdng trudng thu nh@p ngoadi ldi bén viing

Su phdi hop chdt ché gitia cde don vi trong hé sinh thadi gitp ddy manh bdn chéo
sAn phdm trong cdc mang tin dung, ngdn hang ddu tu, bdo hiém va dich vu thanh
todn. Vi tdng trudng phi du kién ~40% YoY, TNHL sé& ngdy cang dong vai trd quan
trong trong téng trudng LN, ddc biét trong béi cdnh NIM todn ngdnh én dinh hon.

>  Chét lugng tdi san cén theo di trong béi cdnh téing truéng cao

Du ty I& ng xdu cdn & muc tuong d&i cao var LLR thdp, HDB dd cho thdy nd luc cdi
thién chat luong tai san. Chuang téi ky vong NPL duy trl quanh 2,4% (-8bps svck)
trong ndm 2026, di kem dp luc td&ng trich Idp du phong. Trong trung han, nhd mdi
trusng vi mé thudn Igi va chinh sdch hd tre tang trudng, chdt lugng tai sdn cé thé
cdi thién t ndm 2027, tao nén tdng cho tdng trudng Igi nhudn bén ving.

>  Pinh gid hdp dan so véi trién vong tdng trudng

Hién tai, HDB dang giao dich & muc P/B forward 2026 khodng 1.3 lan, thap hon so
v&i muc trung binh 5 n&m khodng 1.6 Idn. Chung téi cho réing muc dinh gid hién tai
van tuong déi hap ly, xét dén trién vong tang trudng tin dung cao hon nganh cung
v6i CAGR Igi nhudn truée thué du kién dat khodng 32.4% trong giai doan 2025-
2027. Ngodi ra ké hoach IPO hai céng ty con HD Saison va HDS trong giai doan
2026-2027 c6 thé mang lai thém dinh gid tich cuc cho HDB trong trung han.

Rui ro ddu tu

>»  Mdc du chdt lugng tdi san cla HDB déd cé ddu hiéu cdi thién gan ddy, rdi ro
tin dung vén cén dugc theo déi trong béi cdnh ngdn hang duy tri téc dé tang
trudng tin dung cao. NPL dd@ gidm so vai quy trudc nhung va@n cao hon muc
trung binh ngdnh, trong khi ty & bao phd ng xdu & mic thdp. Két quad la dp
luc trich I&p manh hon cé thé lam han ché tang trudng Igi nhudn.

» Cdang thdng dia chinh tri kéo dai tai khu vucTrung Déng cé thé gdy dp luc lén
kinh té vi m&, chinh sdch tién té va lam gia tdng bién déng thi trudng trong
ngdn han.
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Gid hién tai VND25,100
Cao nhat 52 tudn VND29,700
Thdp nhdt 52 tudn VND14,030
Gid muc tiéu VND33,400
Tiém ndng té&ng gid 30.3%

Ty sudt cd tuc 0%
Téng ty sudt sinh i 30.3%

Thi gid vén (ty déng) 128,135
KLGG BQ 10 phién (tr) 13.5

S6& CP luu hanh (tr) 5,005.3

HDB VNI
P/E truct 12T 7.8x 13.6x
P/B hién tai 1.7x 2.0x
ROAA 2.1% 2.4%
ROAE 25.3% 16.1%
*D(1 lidu ngay 07/04,/2026

Dién bién gid ¢é phiéu
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Thay déi gia T 3T 12T
HDB -1.2 -N9 596
VN-INDEX -5.3 -7.8 381

Co cdu sé hitu

Sovico Holdings 9.99%
Pham Van Dau 3.9%
Nguyén Thi Phuong Thdo 3.4%
Bao Duy Tusng 2.5%
Khdc 80.1%

Téng quan doanh nghiép

Ngdn hang Thuong mai C8 phdn Phat
Trién Thanh phé H6 Chi Minh (HDB) tién
than Ia Ngén hang Phdt trién Nha Thanh
phd H6 Chi Minh dugc thanh ldp vao
ndm 1989. Ng&n hang hoat déng chinh
trong linh vuc huy déng vén va cho vay
tin dung. HDB 1an lugt dugc niém yét va
gico dich trén S& Giao dich Chung
khodn Thanh phé H6 Chi Minh (HOSE) tu
05/01/ 2018.

Chuyén vién phdn tich

Ha Thu Hién
hienhtl@vpbanks.com.vn
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KET QUA KINH DOANH

Tém tat két quda Q4/25: Lgi nhudn phuc héi manh nhé thu nhép i cdi thién

Hinh 1: Cdac chi sé chinh

Q@3/23 Q4/23 Q1/26 Q2/24 Q324 Q&/26 Q1/25 Q2/25 Q3/25 Q4/25

Thu nhép |81/ thu nhéap HE 506%  90.5% F24% F3.1% 91.1% 56.6% 50.5% B44% 81.5% % T
Thu nhéip ngodai |81/ Thu nhdap HD 19.2% 9.5% T.6% a.9% §.9% 132.2% 19.5% 15.6% 1B.4% 209% T
Tang trudng tindung svck 18.7% J1.6%  Z284% 362% 377% 27.0% 21.0% 29.5% 21.5% 3.0% _——— @ o
MM 4.4% 6.0% 5i% So% 55% S4% 4.8% 57% 4.3% 4.9% [ — .
Loi sudt tal san 12.0% 12.5% 10.56% 10.3% 10.0% Q9% Q.2% 10.45% 5.9% Q4% - 0~
Chi phivén T7% O.5% S5.4% 4.5% 4.65% 4.7% 4.5% 5.0% 4.9% H8% S
LDR 67 4% 66.2% 709% 72.56% T4.3% T.0% T.0% 71.5% 71.3% 0% _ ———————
NPL 23% 1.58% 22% 20% 1.9% 19% 24% 2.5% 25% 248% e
LLR 54.2% 65.6% 20.0% 58.68% 65.9% &8.7% 53.3% 47.2% 43.4% S48% — —— T
Chi phitin dung 05% 1.8% 14% 1.2% 1% 17% 1.2% 3.5% 1.8% 5% T
CIR 37.6% 3% 317% 365%  346% 37.5% 27.4% 239% 26.1% nox  ——

CP du phang/LN trude du phang 16.8% 220%  24.0% 214% 12.6% I1.0% 12.8%  468% 226%  234% 0

ROAA 15% 2.0% 2% 22% 2.4% 2.0% 2.2% 21% 2.0% 2% o T~
ROAE 217%  242% 250% 265% 279% 257%  26.0% 252% 287% 253% _ —
CASA 7.2% N% 5.5% Q.8% 5.9% 12.0% Q5% 12.4% 10.4% BRh% ———— T

* Téng trudng tin dung bao gém cho vay khdch hang va trdi phiéu doanh nghiép
**Ty 1& LDR tinh trén s6 liéu BCTC riéng &
Ngudn: HDB, VPBankS Research

Hinh 2: K&t qua hop nhét cua HDB trong Q4/25

% sv dyphdng % sv dy phdng

Q424 Q4,25 2024 2025 cua VPBS thi trudng
Thu nhép |G (svek) 9.8% 18.9% 39.0% 12.6% 92.0%
Thu nhép ngodi 1Gi (svek) 59.0% 106.2% -24.9% 150.1% N5.8%
Téng TN hoat déng (svck) 14.5% 30.4% 28.8% 25.4% 95.7% 103.1%
Chi phi hoat déng (svek) 348% 7.7% 21.2% -31% 80.8%
LN truée du phong (svek) 5.0% 44.1% 27.6% 40.9% 102.7% 97.5%
Chi phi du phong (svek) 47.4% 8.7% 24.7% 83.2% 102.0% 104.6%
Loi nhudn trudce thué (svek) -7.1% 60.0% 285% 27.4% 103.0% 94.0%
Tang trudng cho vay 28.9% 23.5% 28.9% 23.5% 95.7%
Tang trudng tién gl 18.0% 28.2% 18.0% 28.2% 102.3%
Bién |&i thuén 5.6% 4.9% 5.4% 47%
Loi sudt tai san 10.3% 9.4% 10.1% ?1%
Chi phi vén 47% 4.8% 47% 4.6%
Ty 1& CASA 12.0% 12.4% 12.0% 12.4%
Ty |& chi phi/Thu nhép 37.5% 31.0% 352% 27.2%
ROAE 25.7% 25.3% 25.7% 25.3%
Ty 1€ no xdu/Du ng che vay 1.93% 2.44% 1.93% 2.44%
Ty I& no nhém 2/Du no cho vay 47% 34% 47% 3.4%
Ty 1& bao phi ng xdau 68.7% 54.8% 68.7% 54.8%

Ngudn: HDB, VPBankS Research

Téng thu nhéap hoat déng cdi thién nhé thu nhdp Idi phuc héi manh

Téng thu nhdp hoat déng tang 30.4% svck trong Q4/25, ghi nhdn su tang téc rd rét so vai
Q3/25 va phdn dnh su phuc héi trén cd thu nhdp 1&i thudn (TNLT) va thu nhdp ngodi |&i
(TNNL). TNLT téng 18.9% svck, duac hé tre bdi tang trudng quy mé tin tdi sdn sinh I6i 35.3%
svck. Trong khi dé, TNNL t&ng manh 106.2% svck, chd yéu nhd 18i Ién ti khodn muc mua
bdn ching khodn ddu tu (+499% svck), chung téi cho rdng dén tu viéc HDB gidm s& hiu
tai Vietjet trong thang 12/2025. Trong khi do, I&i thudn tu kinh doanh ngoagi héi va vang
cling tang 34.9% svck, trong khi thu nhdp ¢ tuc tang vot 220.6% svck cling cing ¢é hiéu
qud hoat déng ngodi I&i manh mé trong Q4/25.

www.vpbanks.com.vn 2
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Hinh 3: Tdng trudng téng thu nhdp hoat déng Hinh 4: Ca cdu thu nhdp ngodi ldi
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Ngudn: HDB, VPBankS Research

Ngudn: HDB, VPBankS Research

TNLT cdi thién nhé tding trudng tin dung va co cdu ngudn von thudan Igi

Tang truésng TNLT duoc ddy manh khi NIM cdi thién 1én 4.9% trong Q4/25, tU mic 4.3%
trong Q3/25, phdn dnh khd ndng dinh gid tdi san t&t hon. Loi sudt tdi sdn sinh 1&i tang 1én
9.4% trong Q4/25 tu 8.9% trong Q3/25, trong khi chi phi vén gidm nhe xudng 4.8% tU 4.9%,
giup NIM cdi thién theo quy. Chung téi cho rdng han muc té&ng trudng tin dung tuong déi
cao cua HDB so vdi cdec ngdn hang cung ngdnh cho phép ngdn hang linh hoat hon trong
dinh gid 1&i sudt cho vay va tédn dung t6t nhu cdu tin dung cao vao cudi ndm 2025, trong
b&i cdnh nhiéu ngdn hang khdc d& gdn can han muc tin dung.

Thém vao dd, chung téi quan sdt Igi sudt ti déu tu tang tich cuc (+0.6 diém % so véi quy
trudc) cling gop phdn cdi thién Ioi sudt tai sdn sinh & trong Q4/25. Chung tdi cho rdng su
cdi thién vé Igi sudt ddu tu duoc thuc ddy bdi cd mdi trusng 18i sudt cao hon va su thay
déi trong co cdu danh muc ddu tu.

Ty l&é CASA cdi thién nhe 1én 12.4% (+0.4 diém % svck), bat chdp canh tranh huy déng gay
gdt trong toan nganh. Hiéu qud chi phi cling ducc cdi thién rd rét, vai CIR gidm manh
xudng 31.0% trong Q4/25 tu 37.5% trong Q4/24.

Hinh 5: Bién Idi rong cdi thién 0.6 diém % sv quy trudc Hinh 6: Tdng trudng cho vay khdach hang vuot trdi so véi
trong Q4/25 nganh tuy nhién van thdp hon cdc ndm trudc
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Nguén: HDB, VPBankS Research
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Ngudén: HDB, VPBankS Research
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Hinh 7: Ty 1& CASA cdi thién nhe bdt chdp canh tranh gay  Hinh 8: HIéu qua chi phi hoat déng cdi thién dang ké

gdt trong todn nganh trong ndm 2025
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Ngudn: HDB, VPBankS Research
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Ngudn: HDB, VPBankS Research

Chét lugng tai san cai thién so véi quy trudc tuy nhién ng xdu vén & mic cao

Chdit lugng tai sdn dugce cdi thién rd rét trong Q4/25 so véi Q3/25, véi ty 1é no xdu cong
xda ng gidm xudng 2.6% tir 3.4% trong Q3/25. Tuy nhién con s8 ndy van cao hon muc 2.1%
trong Q4/24 cho thdy chdt luong tdi sdn van chua thuc su quay lgi trang thdi n dinh.

Ty 1€ ng nhom 2 gidm manh xudng 3.4% tu 4.7% trong Q4/24 va 4.6% trong Q3/25, cho
thdy dp luc rdi ro tin dung dang ha nhiét. Nh& do, chi phi trich 1dp du phong gidm 13.2% so
V&I quy trudc trong Q4/25, trong khi van ducc kiém sodt & mic hop ly cho ¢cd nam. Chi phi
tin dung cé xu hudng gidm theo quy. Chung téi ddanh gid dién bién ndy I tin hiéu tich cuc
cho khd ndng duy tri tdng trudng Ioi nhudn bén vitng cta HDB trong ndm 2026.

Hinh 9: Ty I1& ng xdu gidm so véi quy trudc Hinh 10: Ty l& ng xdu hinh thanh méi gidm dang ké
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Ngudn: HDB, VPBankS Research

Nguén: HDB, VPBankS Research
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Chi s6 bdng can déi ké todn Q4/25
Téng trudng tin dung dién réng dugc dan dat béi khéi khdch hang doanh nghiép

Trong Q4/25, HDB ghi nhan tdi sdn sinh 18i tang trudng 35.3% svck va 18.7% so véi quy
trudc dé nhd danh muc ddu tu va cho vay lién ngdn hang tang trudng manh. Cho vay lién
ngdan hang tang 81.4% svck, dong gop 21.2% vao téng tdi sdn sinh 18i (cao hon muc 16.4%
trong Q4/24). Trong khi d6, danh muc déu tu tang trudng an tuong 57.5% svck chu yéu
nhd trdi phi€u doanh nghiép tang 175.9% svck trong béi cdnh méi trusng |&i sudt TPCP
thudn Igi.

Hinh 11: Co cdu tai san sinh lai cia HDB

07/04/2026
Bdo cdo cdp nhat

Hinh 12: Tdng trudng huy dong
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Ngudn: HDB, VPBankS Research
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Ngudn: HDB, VPBankS Research

Hinh 13: Ty trong trdi phi€u doanh nghiép tdng dang ké

Hinh 14: Méi truéng Idi sudt thudn Igi tai Viét Nam trong

svck trong Q4/25 2025
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Nguén: HDB, VPBankS Research

La&i sugit TPCP 2N

Nguén: HDB, VPBankS Research

Tang trudng tin dung ndm 2025 ctia HDB (bao gém cho vay khdch hang, trdi phiéu doanh
nghiép va mua ng) dat muc 30.9%. Du ng cho vay khdch hang tang 23.5% svck, trong dd
cho vay khdch hang cd nhdn tang 5.0% svck, dong gop 30.7% téng du ng, trong khi cho
vay khdch hang doanh nghiép tdng manh 33.9% svck, chiém 69.3% danh muc. Ngodi ra,
du no trdi phiéu doanh nghiép téng doét bién 175.9% svck. Bdang chu y, HDB ghi nhdn mét
khodn mua ng tri gid 23,746 ty trong Q4/25 (tdng 100% svck) va hodan tdt cdc giao dich
bdn no tri gic 85,611 ty cho Vikki Bank (ngé@n hang chuyén giao bt budc) trong ném 2025.

www.vpbanks.com.vn



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\ ’ 07/04/2026
N VPBank Securities Bdo cdo cdp nhat
Hinh 15: Co cdu du ng khdch hang theo linh vuc Hinh 16: Co cdu du ng cho vay khdch hang
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Nguén: HDB, VPBankS Research Ngudn: HDB, VPBankS Research

Co cdu ng phai tra c6 lGi: Huy déng tién gui tdng trudng tich cuc

Trong Q4/25, t&ng no phai trd cd 1&i tang trudng 33.9% svck va 19.6% so vai quy trude, chi
yéu ducc hd tro bdi huy déng tién gui khdch hang tang 28.2% svck va 14.9% so véi quy
truée. Chung téi cho rdng tang trudng huy déng manh la dién bién hop ly trong béi cdnh
nhu cdu vay vén cé xu hudng gia tang trong quy cudi nédm va HDB cé han muc tin dung
cao hon todn nganh & 35% nha ti€p nhdn chuyén giao ngdn hang 0 déng. Bdang chuy, ty
lé LDR duoc kiém sodt t&t & muc 67% trong bdi cdnh nhiéu ngdn hang tién sat ngudng
LDR.

Bén canh do, tién gui lién ngdn hang va gidy td cé gid tang trudng manh (70.1% svck/7.5%
svck), lan luot dong gop 20%/11% vao téng no phdai trd co 4.

Hinh 17: Co cdu ng phdi tra cé li Hinh 18: Tdng trudng huy dong svck
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Ngudn: HDB, VPBankS Research Nguén: HDB, VPBankS Research
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Trién vong 2026:
Hinh 19: Cdc gia dinh chinh
Ty déng 2025 % sveck 2026 % swck 2027 % swveck
Thu nhap 181 thuan 34,746 126% 45,624 313% 59 693 31.3%
NIM L6% -60bps 45% -6bps L.7% Nbps
Tang trudng tin dung 343% 729bps 34L9% &lbps 300%  -489bps
Thu nhép ngodi ldi 7941 150.% 10,748 353% 12,263 14.0%
Téng thu nhéap hoat déi 42 687 254% 56,372 320% 72,156 26.0%
Chi phi hogt déng (M.&14) -30% 115,225) 310% (19,488) 26.0%
Ty 1& CP/thu nhdp 272% -800bps 27.0% -20bps 27.0% Obps
Lgi nhudn trude du
phéng 31,073 409% 41147 324% 52,668 28.0%
Chi phi dy phong (9,757 83.2% (12,937 32.7% 115,317 18.4%
CP du phéng/ cho
wvay kKH 197% 62bps 2.00% 3bps 1.77% -23bps
Lai nhudn trude thué 21322 274% 28,210 323% 37,350 324%
Lai nhudn sau thué 16,503 293% 21,635 323% 26210 324%
Ty & ng xdu 24% 50bps 24% -Bbps 22% -lébps
Ty |1& x&a ng 16% Jobps 15% -15bps 1.3% -20bps

Ngudn: HDB, VPBankS Research

Tin dung duy tri tdng trudng manh mé nhé Igi thé chinh sdch va da dang kénh cho vay

Chung toéi ky vong HDB sé cé muc tdng trudng tin dung cao haon trung binh ngdanh trong
nd&m 2026 nha cde déng luc chinh:

Lgi thé chinh sdch: Mét trong nhiing déng luc quan trong hd tro tang trudng tin
dung ctia HDB dén tur lai thé chinh sdch khi ngén hang tham gia tdi co cdu té chuc
tin dung yéu kém. Viéc ti€p nhan DongA Bank (Vikki Digital Bank) cé thé giup HDB
dugc uu tién cdp han muc tang trudng tin dung cao hon mat bdng chung (35%
cho cd ndm 2026 so vaéi han muc tin dung cdp cho cdec NHTM khdc & 13%). Trong
b&i cAnh nhiéu ngdn hang bi han ché han muc tdng trudng tin dung, Ioi thé nay
giup HDB duy tri td¢c dé ma rong du ng cao hon ngdanh, qua dé gia tdng thi phdn
va ma rong quy md bdng cdn déi. Trong khi dé, du na lién quan dén bdt déng sdn
cla HDB chiém khodng 21,3% téng cho vay khdch hang, khéng qud cao so vdi
nhiéu ngdn hdang trong hé théng. Nhd do, ching téi ddnh gid HDB it chiu tde dong
hon tu cdc quy dinh siét tin dung déi vdi linh vuc bat déng sdn ciia NHNN. Ngodi
ra, viéc HDB mua lai cdc khodn vay trong 4Q25, trong bdi cdnh nhiéu ngén hang
dé hét han muc tin dung, dd gidp ngén hang thu hut thém khdch hang doanh
nghiép mdi trong 2025. Trong ndm 2026, HDB ddt muc tiéu tan dung t&i da han
muc tin dung théng qua viéc thu hut khdch hang trong chudi cung ing, ma réng
hé sinh thdi va gia tang thi phdn. Trong Q1/26, tin dung doanh nghiép t&ng trudng
nhanh hon mdng bdn l&, véi SME tdng tét va nhém doanh nghiép I6n va trung binh
ghi nhdn tang trudng cao. Mdng bdn 1é dang phuc héi, trong khi tai tro chudi va
tin dung xanh—ddc biét Ia ndng luong tdi tao—ti€p tuc Id cdc déng luc tang
trudng.

Du dia thanh khodn hé trg mé réng cho vay: HDB dang duy tri cdc chi s thanh
khodn & muc tuong déi an todn, vdi ty 1é cho vay trén huy déng 67.0% va ty 1& su
dung vén ngdn han cho vay trung ddi han khodng 20.7%, thdp hon ddng ké so vdi
ngudng quy dinh. Diéu ndy cho thdy ngén hang van con du dia thanh khodn dé
md rong tin dung ma khéng gdy dp luc Ién 1én cdu tric ngudn vén. Trong béi canh
mot s6 ngdn hang phdi thdn trong hon trong tdng trudng cho vay, Igi thé thanh
khodn giup HDB chu déng hon trong viéc ddy manh gidi ngan.
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Hinh 20: Du ng cho vay khdch hang theo cdc linh vuc Hinh 21: HDB tding trudng TD vuot trdi so véi toan nganh

100% 35.0%
0% 30.0%
80%
70% 25.0%
60% 20.0%
50% 15.0%
40%
20% 10.0%
20% 50%
10% 00%
0%

Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

B Real estate developers B Mortgage loans  m Other Sector 25 listed bank HDB
Ngudn: HDB, VPBankS Research Ngudn: HDB, VPBankS Research
Hinh 22: Ty lé LDR dugc kiém sodt tot Hinh 23: Du dia thanh khoadn hé trg téing trudng tin dung
90% 35%
80% 30%
70% »s
%
60%
50% 20%
40% 15%
0% 10%
20%
10% 5%
0% 0%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
e L DR Legal maximum —SLFR Legal maximum
Ngudn: HDB, VPBankS Research Ngudn: HDB, VPBankS Research

e Kénh cho vay tiéu dung phuc hdi: Sau giai doan chiu dp luc ti méi trusng kinh té
khé khan, chung téi cho rdng nhu cdu vay tiéu dung dang dén phuc héi khi thu
nhdp va chi tiéu cla hd gia dinh cdi thién nhd sdn xudt va ddu tu céng tdng téc
s& thuc ddy sé luong viéc lam trong cdc linh vuc thédm dung lao déng. Bén canh
dd, cdc chinh sdch tai khda hé tro nhu kéo dai gidm thué VAT 8% dén nam 2026,
gidm hoc phi, ndng muc gidm tri gia cdnh déi véi ngudi ndp thué 1én 15,5 triéu
déng/thdng va muc gidm trir déi véi méi ngudi phu thudc Ia 6,2 triéu déng/thdng
s& hd trg cho tiéu dung ndi dia. V&i mang ludi diém bdn réng khdp va tép khdch
hang I6n, HD Saison cé Igi thé trong viéc md réng du ng & cdic khodn vay tiéu dung
nhé |é nhu xe mdy va dién mdy, qua dé héd tro tang trudng tin dung hop nhdt cla
ngén hang.
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Hinh 24: Thu nhdp ctia ngudi lao dong cdi thién Hinh 25: Tang trudng du ng ctiia HD Saison
10 40% 35.0%
o 20% 30.0%
25.0%
5 20% 20.0%
15.0%
10% 3
4 10.0%
0% 5.0%
0.0%
2 -10%
-5.0%
0 -20% -10.0%
4Q20 4Q21 4Q22 4Q23 4Q24 4Q25 Q1 Q2 Q3 Q4
Average monthly income (VNDmn) Income growth (% YoY) 2022 2023 2024 =——2025

Nguén: GSO, VPBankS Research

Nguén: HDB, VPBankS Research

NIM duy tri 6n dinh

Chung téi ky vong NIM ctia HDB duy tri xu huéng 8n dinh trong 2026-27 (gidm nhe 12 diém
€6 bdn svck trong FY26 va tang 17 diém co bdn svck trong 2027) nhd co cdu tai sdn tdp
trung vaio cdc phan khuc cé loi sudt cao. Ngan hang tiép tuc ddy manh cho vay hé kinh
doanh, doanh nghiép SME, trong khi mdng tai chinh tiéu dung théng qua HD Saison tdng
ty trong déng gop vaéi muc NIM vuact trdi, duy tri quanh 29-31% trong phdn I6n ndm 2024—
2025, cao hon nhiéu so vai NIM khodng 4.3% clua ngdn hang me. Chung tdi ky vong NIM
cta HD Saison duy tri 8n dinh nhd 1) danh muc cho vay tép trung vao cdc san phdm tdi
chinh tiéu dung cé lgi sudt cao vdi l8i sudt cho vay trung binh udc tinh khodng 35%/nam
cho sdn phdm gidi ngan truc tiép, mua xe mdy va thiét bj dién tir var 2) vi thé dén ddu thj
phdn trong phdan khic cho vay mua xe mdy (35.3% thi phdan trong ndm 2025) va 3) chi phi
vén én dinh giup gidm rui ro bién déng NIM trong mdi trudng 18i sudt bién déng.

Bén canh do, cdu trdc ngudn vén cla HDB tuong déi thudn loi vai ty 1é LDR & muc thdp,
gilp ngdn hang han ché dp luc trong viéc canh tranh I1&i sudt huy déng. Thuc té cho thdy
trong b&i cdnh mat bdng I&i sudt tién gli clia ngdnh cd xu hudng tang trd Iai tU cudi ném
2025, 1&i sudt huy déng ctia HDB van duy tri 8 muc tuong déi én dinh so vdi trung binh
ngdnh. Nha dd, chi phi vén dugc kiém sodt tét, gép phdn gitp NIM cla HDB duy tri xu
husng di ngang trong 2026-27 truéc béi cdnh chi phi huy déng vén tang.

Hinh 26: Cdu truc cho vay cua HD Saison trong 2025 Hinh 27: NIM va chi phi vén

cua HD Saison

30% —
25%
= Xe may
20%
Thiét bj dién tu
15%
= Gidi ngdn tryc 10%
tiép
Nhu cdu ddi séng 5%

—NIM

Ngudn: GSO, VPBankS Research

—

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25

Chi phi vén

*D liéu tinh theo TTM
Ngudn: HDB, VPBankS Research
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Hinh 28: Chung téi ky vong HD Saison téng ty trong déng  Hinh 29: L&i sudt huy déng ciia HDB ¢é xu huéng 6n dinh

g6p vao TNLT tir dé thuc ddy NIM cia HDB cdi thién trong bdi canh todn ngdnh tdng l&i sudt
35% 6%

[
(@]
o°
(4]
o®

25% 4%
% 3% N\ —t
20 o
15% 2%
10% 1%
5% 0%
— 3 0 & ¥ 3
0% g 838488
; 588k 8F
2017 2018 2019 2020 2021 2022 2023 2024 2025 I e
Parent bank HD Saison — HDB's 3M
14 major bank's 3M
Nguén: GSO, VPBankS Research Ngudn: HDB, VPBankS Research

Thu nhép ngodi ldi duy tri tdng trudng nhd ma rong hé sinh thdi tai chinh

Bén canh hoat dong tin dung, chung téi ky vong TNNL cla HDB duy tri da tdng trudng
tich cuc, dugc hé trg béi sy phéi hap gilia cdc don vi trong hé sinh thai. Ngén hang dang
chuyén tir mé hinh cho vay truyén théng sang mé hinh tu vdn tich hop—tham gia cung
khdch hang doanh nghiép tu giai doan cdu tric tai chinh, xdc dinh nhu cdu vén va cung
cdp cdc gidi phdp phu hop. Biéu ndy bao gém cho vay vén luu déng tu HDB, két hop véi
phdt hanh trdi phiéu doanh nghiép ti HDS, cung véi bdo Ianh thanh todn. Hé sinh thdi ndy
giup ddy manh bdn chéo, gia tang thu nhdp phi tir bdo I&nh, tu van va dich vu qudn ly
dong tién, déng thai thuc ddy doanh thu ngén hang ddu tu.

Bén canh dé, mang bdo hiém dang phuc héi, trong khi bdo hiém phi nhan tho tiép tuc mé
rong tép khdch hang. Hoat déng tai trg thuong mai va thanh todn quéc té€ duy tri tdng
trudsng &n dinh. Nhin chung, cdc yéu té nay gitp TNNL duy tri tdng trudng manh, vdi thu
nhap phi du kién tang khodng 40% YoY. Trong béi cdnh NIM todn ngdnh dén én dinh, su
md réng cua thu nhdp ngodi ldi sé déng vai trd ngdy cang quan trong trong viéc duy tri
t&ng trudng loi nhudn 8n dinh trong dai han.

Rui ro chdt lugng tai sdn can dudc theo ddi

Mdc du tang trudng tin dung manh hé trg trién vong Ioi nhudn ctia HDB, diéu ndy cling
dat ra yéu cdu theo ddi chdt ché hon déi vai chdt lugng tdi san. Ty lé ng xdu cla ngdn
hang dat khodng 2,4% vao cudi ndm, cdi thién so vdi muc 2,9% trong Q3/25, cho thdy tin
hiéu tich cuc trong cong tdc xUr ly ng. Tuy nhién, muc nay van cao hon so voi Q4/24 131.9%
va trung binh clia khodng 25 ngén hang niém yét trong hé théng trong Q4/25. Bong thdi,
ty & bao pht ng xdu (LLR) clia HDB udc tinh khodng 54,8%, thdp hon so véi mét s6 ngdn
hang cung phdn khic, cho thdy bé dém du phong van & muc tuong déi han ché. Do dd,
dién bién chdt luong tdi sén va chinh sdch trich 1&p du phong sé la cdc yéu té cdn tiép
tuc theo déi trong thdi gian tai.

Chung téi nhan thdy nd luc cht déng clia HDB trong viéc cdi thién chdt luong tdi san trong
Q4/25 va ky vong ngdn hang sé tiép tuc duy tri xr ly ng xdu trong ndm 2026. Tuy nhién,
trong méi trusng 1&i sudt gia tang, chung téi cho rdng ty 1é no xdu sé duy tri tuong déi 8n
dinh quanh muc 2,4%. Béng thai, LLR & muc thdp cé thé doi héi gia tang trich [&p du phong
32.7% svck trong ndm 2026. Vé trung han, dudi bi cdnh chinh sdch hd tro téng trudng,
mai trudng vi md n dinh va khd ndng trd no cla ngudi tiéu dung cdi thién, chung téi cho
HDB rdng van con du dia dé cdi thién chdt luong tai sdn ti 2027. Nhin chung, chdng téi
du phdéng Igi nhudn trudce thué ctia HDB tang 32,3% svck trong ndm 2026.
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DINH GIA: Kha quan véi gid muc tiéu la 33,400 déng/cé phiéu

Chung téi st dung két hop hai phuong phdp thu nhdp thdng du va dinh gid P/B vai ty
trong bdng nhau dé dua ra gid muc tiéu clia HDB & muc 33,400 déng/cé phiéu.

Trong m& hinh dinh gid, chung téi duy tri gid dinh chi phi vén chd s& hiu véi [ai sudt phi rdi
ro 1a 4.0%, phdn bu rdi ro cé phiéu la 8.0% va beta trung binh & muc 1.3 lan.

Da&i vdi phuong phdp dinh gid P/B, chdng téi tinh todn gid tri hop ly ctia HDB dua trén
BVPS tai nam FY26 & muc 19,486 déng/cp, dp dung hé sé& P/B muc tiéu 1.56x (P/B trung
binh 5 n&m). Gid dinh dinh gid bao gém hé sé P/B muc tiéu & muc pht hop so véi ngdnh,
dua trén gid dinh tang trudng du ng cho vay binh qudn 32.4% giai doan FY25-27F (vuot
trdi so v&i ngdnh) cung vai CAGR loi nhudn trudce thué dat 32.4% trong clng giai doan.

Hinh 30: Gid muc tiéu

Gid tri hop Iy Bdng gop
Phusng phép Ty trong (d5ng/cp) {déng/ep)
Thu nhap thang du 50% 36,341 18,171
Binhgia P/B 50% 30,398 15,199
Gid muc tiéu (lam trén) 33,400

Ngudn: HDB, VPBankS Research

Hinh 31: Phuong phap thu nhédp thdng du

Cde gla dinh 2026 2027 2028 2029 Néim
Lai sudt phi rdi ro (181 sudt TPCP ki han 10N) £4.0% 4.0% 4.0% 4.0% 4.0%
Phdn bu rui ro 8.0% 8.0% 8.0% 8.0% 8.0%
Beta 13 13 13 13 1
Chi phi van ¢hil sa hitu 14b6% 146% 146% 14.4% l4b%
% ROE 279% 287% 29.3% 257% 20.7%
Tang trudng ddi han 2.00%
Gid tri s6 sdch cudi ki 100,826 130,698 170,258 215,530

% ROE 279% 28.7% 293% 257% 20.7%
Thu nhdp théing du 10,377 14,149 19,151 18,888 103,926
Gid tr] chigt khdu 09 0.8 07 06

Gid trj Hién tai cla thu rhéap théng du 9,052 10,766 12,m 10,935 60,170
Gid trj s6 sdch ddu ky 76,265

Gid trj hén tai cua thu nhdp thing du 43 464

Gia tri hign tai cua thu nhap thang du

(nam cudi) 60,170

Gid tri vén chi 6 hiu 161,899

5¢& luong cd phiéu dang Iuu hanh (trigu cp) 5,005

Gid tri 1¢d phigu (d/ cp) 36,341

Ngudn: HDB, VPBankS Research
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Hinh 32: P/B cta HDB so véi dit liéu lich st
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Hinh 33: P/B ctia HDB so véi nganh
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Ngudn: HDB, VPBankS Research

3.0

25

2.0

1.5

1.0

0.5

0.0

03/2021
08/2021
01/2022
06/2022

1/2022
04/2023

Nganh

Mg < ~I wn w0
N N N N N N N
o O O O O O ©
N NN N N NN
T T T T
o (o] D~ N W0 O ™M
o o o - o - O

Ngudn: HDB, VPBankS Research
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Bao cao KQKD (ty Eng}
TN 181 va cdc khodn TN tugng

Chi phi 181 va cdc khodn tudng wf
TN 1&i thudn

TN phi & hoa hdng thudn

TN ngodi 18i knac

Téng TN ngedi |al

Téng TN hoctt ddng

Chi phi HD wa gudn Iy chung

LN thuén il HEKD trudc du phéng
Chi phi dy phang rii ro tindung
Lol nhué@n trudec thué

Thué thu nhép DN

Lol nhudn sau thué

Bdng cén 451 k& todn [ty déng)
TiEn mat & tén gui tai NHNN
Cho vay liénngan hang
Ching khodn ddu

Cho vay khdch hang

Du ng cho vay gép

Dy phang rdi ro tindung

Tai sdn b dinh réng

Tai sdn khdc

Tdng taisdan

Vay NHNN

Nhén tén gl 1w TCTD khdc
Tién gl khdch hang

Gldy 16 o3 gid

Cdc khodn phdi trd khac
Téng ng phditrd

Vénchi 56 hiu

Quy dutrit

Lgi nhudn chua phan phdl
Loi ich cé déng khéng kiém sodt
Téng vén chi sd hiu

Tdng ngudn v&n

www.vpbanks.com.vn

2023
52,641
(30,457
22,184
2,88
2,042
4,230
26,414
[2129)
17,264
[&,268)
13,007
(2,681
10,07

2023
44,292
96,515
62,673
339350
4T L0
&, 054)
3
57,809
602,315
27
N2,087
370,778
50538
19,274
555,915
29,199
4,708
10,562
0
46400

602,315

2024
57,596
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2025
67,992
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88,615
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0
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Cdc chisé talchinh
Chis& dinh gia
P/B

EPS

Tang trudng (% svck

Taing trudng du nd cho vay
Tang trudng Uéngud

Téing trudng TN 181 thudn

Taing trudng TN ngodl |8l

Tang trudng 1éng TN hogt déng
Tang truéng PPOP

Téing trudng LN trudic thué

Taing trudng LN sau thué

Chisd sinh &1

Lai sudttai sansinh18i
Chi phi wén

Bi&n a1 rang (NIM)

Ty l& chi phi/ TN (CIR)
Bign Igi nhudn réng
ROAA

ROAE

Chét lugng tal san
Ty l& ng nhsm 2

Ty 1& no xdu

Ty & xca ng

Ty I& du phang bao ng xdu (LLR)

19
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71.5%
23.2%
6.5%
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26.5%
30.0%
0.0%
0.0%
T.5%
657%
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38.1%
2.0%
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0.0%
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11%
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0.0%
0.0%
2.5%
4.7%
52%

352%

37.5%

2.0%
24.8%
0.0%
0.0%
4.7%
19%
05%

68.7%
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2025
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12.56%
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0.0%
0.0%
2.0%
L.5%
4.6%
272%
35.7%
2.0%
24.5%
0.0%
0.0%
3.4%
2.4%
16%

54.8%
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23.5%
302%
31.3%
353%
320%
32.4%
323%
323%
0.0%
0.0%
5.5%
4.5%
4.5%
27.0%
35.7%
2.0%
24.4%
0.0%
0.0%
34%
2.4%
1.5%

59.5%
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N VPBank Securities Bdo cdo cdp nhat

TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ta
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& d& dugc céng ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Ngdanh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sa hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn toan bd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdéng ¢ su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com.vn
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