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Ma c6 phiéu HDB
Gia cao nhat 52 tuan

(VND) 29,700
Gia thap nhat 52 tuan

(VND) 14,000
Vén héa (ty dong) 129,136
KLGD trung binh 52 tuan

(CP) 15,523,969
SLCP lwu hanh (TrCP)  5,005.276
Beta 0.88
P/IE 7.58
P/B 1.61

Thong tin co ban:

Puoc thanh 1ap nam 1989, HDBank
hién thuéc Top cac cbng ty co gia tri
vbn hoéa Ién nhat san HOSE va nam
trong danh muc VN30. Cung v&i HD
SAISON, HDBank hién c6 t&i 362 chi
nhanh va phong giao dich, cung vai
hon 25.000 diém giao dich tai chinh
phl séng khdp 63 tinh thanh trén ca
nwéce. Ngoai ra, HDBank cling co
mdi lién hé rat ch&t ché véi ty pha
Nguyén Thi Phwong Thao - ngudi
hién dang nam gilr vi tri Cha tich
HPQT cua céd Sovico (mét trong
nhirng tdp doan tw nhan I&n va uy tin
nhét tai Viét Nam) va Vietjet Air - mot
trong 2 hang hang khéng Ién nhét tai
Viét Nam.

Dién bién gia cé phiéu HDB
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Nguén: HDB, NHSV Research téng hop

Tan céng manh, phong thu yéu

Chung t6i khuyén nghi MUA véi gia muc tieu 32.191 VND, tiém
nang tang gia 25%

Luan diém dau tw

Tang trwéng tin dung manh mé

HDBank dwoc NHNN xé&p hang cao trong hé thdng; viéc tham gia tai co' ciu
ngan hang yéu kém gilp ngan hang dwoc cip room tin dung Ién, qua d6 duy
tri tang trwwdng tin dung manh giai doan 2021-2023. Chung t6i ky vong HDB
tiép tuc tang trwdng tin dung khodng 25% ndm 2026 va 22-25%/nam giai
doan 2026-2030. Ngan hang tap trung vao phan khic SMEs va khach hang
cé nhan tai ndng thon, do thi loai 2; quy mé khoan vay KHCN tai ngan hang
me dat 10.000-15.000 USD va 500-800 USD tai HD Saison. Hé sinh thai ddi
tac lon (Vietjet, Petrolimex, PVOIL, Unilever, CP...) dwoc ky vong sé tiép tuc
thuc day tang trwdng trong trung va dai han.

Hé sinh toan dién gitp da dang héa nguén thu nhap

V&i tép khach hang 25 triéu ngudi cung hé sinh thai toan dién nhw tai chinh
tieu dung (HDSaison), chirng khoan (HDSecurities), bdo hiém (HD
Insurance), ngan hang sé (VikkiBank), cong ty cé thé tan dung dé ban chéo
nhirtng san phdm khac nhau. Piéu nay giGp ngudn thu hoat ddng ngoai lai
tang trwdng bén virng ciing nhw tiét kiém chi phi van hanh va marketing dén
ngu&i dung.

Cu hich nho tai co cau ngan hang Vikkibank

Nh& tham gia qué trinh tai co cdu ngan hang Bong A Bank, HDB ¢6 co hoi
dwoc ndi 16ng gidi han s& hivu nwéc ngoai. Diéu nay tao didu kién dé ngan
hang tiép tuc chao ban cd phan cho cb déng chién lwvgc hodc thu hat thém
cac dbi tac mai, qua do tang cwong bd dém ngudn vén gilp cong ty vira cod
thé téng trwdng cao vira cé thé tra cd tire tién mat déu dan.

Rui ro dau tw
Chat lwong tai san yéu ap lwe 1én chi phi dw phong

Ty l&é no x4u ctia HDB cudi quy 1 nam 2026 tiép tuc tadng cao nhat 10 ndm
lén 2,60%. Diéu nay phan anh hau qua cla viéc tang trwdng tin dung qua
néng trong qua kh(r [am ap lwc [én chi phi dw phong ciing nhw chat lwong tai
san cua HDB.

Thanh khoan bat dong san giam

Theo béo céo clia CBRE, thanh khodn bat ddng san dang c6 diu hiéu cham
lai do gia cao, ngudn cung tap trung phan khdc cao cap khién ngwdi mua
thwe kho tiép can. Biéu nay dan dén viéc ngan hang cé ty trong cho vay BDS
cao nhw HDB c6 thé sé kho tang trwdng dworc tin dung manh.
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Céau trac lgi nhuan

Tang trwéng an twong
Tang trwéng loi nhuan sau thué tich cwe nhé thu nhap lai thuan
¢ Thu nhap hoat ddng Q1-2026 cia HDB tang 8% so v&i cung ky
dat 9,953 ty . Trong doé:
= Thu nhap lai thuan (NII) van Ia dong lwc tang trwdng chinh
dat 8,483 ty (+15% svck). Trong 3 thang dau nam, tin dung

cong ty tang manh 8%, vwot tréi hoan toan so voi trung binh
nganh (+6,5%YTD).

s o oas o oz = NIM : Cung chung xu thé gidm NIM cda toan nganh, NIM cla
HDB trong quy 1 tiép tuc gidm vé muic 4,59% nhwng van
cao thir hai trong toan bd 27 ngan hang dang niém yét.

— L rgeang " Lo chimg hodn = Thu nhap ngoai lai (Non-Il) clla ngan hang gidm manh 18%

Lai khac ety ¢ TNLT svck 5 . \ , , , , n
Nguén: HDB, NHSV Research téng hop QoQ chi con 1,470 ty.Trong d6 déng gép chinh trong viéc
gidm lgi nhuan la lai tr chirng khoan va lai ttr hoat déng thu

ROA va ROE héi no' xau lan lwot gidm 89% va 49% so vai cung ky. Nguoc
- o lai thu nhap tir Ngoai hdi va thu nhap tir dich vu c6 ting
24.7% ' trwdng manh 2 chir s nhwng khéng bu dép dwoc suy gidm
I l tlr thu nhap ngoai lai cia HDB.
24.0%
. 2:“’ “Z¥ | - Chi phi hoat dong clia ngan hang tang nhe trong Q1-2026, voi
2.01% I zi% murc tang 2% YoY, chd yéu & cac khoan chi cho nhan vién.
| .
Qs Qs ows  aws  owe e Trong Q1-2026, HDB trich 1ap 1,258 ty dong chi phi dy phong rai
m— ROA ROE ro tin dung, gidm 37% QoQ va 5% YoY - murc trich lap twong dbi

thap trong bdi canh tinh hinh no x4u ctia ngan hang dang phinh to.

Ngubn: HDB, NHSV Research téng hop ) ) i N
* Ty Ié chi phi CIR duy tri thap chi & mic 26% - thap hon rat nhieu

so v&i qua khir va thudc top thap nhat nganh ngan hang. Piéu nay

Higu qua kdnh doanh cho th&y 1. Kha nang kidm soat chi phi clia HDB ngay cang hidu

— o qua va 2. Co clu cho vay doanh nghiép ngay cang chiém ty I&
F 38% w% cao.
S « Tdng két lai, ngan hang ghi nhan 4,767ty ddng loi nhuan sau thué
< i M.l W trong Q1-2026, tang 13% YoY, cht yéu nh& thu nhap 1&i thuin
chiém 85% trong tbng co' ciu tbng thu nhap hoat déng.
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
[__[[e]| Lairong NPM

Nguédn: HDB, NHSV Research téng hop
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Tang trwéing g nhuan sau thud Tin dung brt toc tang trwdng trong Q1-2026 v&i dong lwe chinh
dén tlr nhém khach hang doanh nghiép

E.409

" e5% 4,767
4:35 515 3647 @ + Tin dung quy dau nam cla cong ty dat géln 634,000 ty ting gan
36% I I 8% va tap trung vao cac linh viec : San xuat céng’ nghiép, Van tai
o - va Kho bai,.. Pay la mirc tang trwdng tin dung rat cao ctia ngan
i ¥ I ' hang va cao hon binh quan toan nganh (+3,2% YTD). Nguyén
Quzs  Qu2s  Quzs  Quzs Quas nhan tang trwdng manh hon so v&i trung binh nganh la do cong ty
s L 00 gsvek (%) nhan chuyén giao bat budc ngan hang Béng A Bank gilp mé rong

Ngudn: HDB, NHSV Research quy mo tai san, dw ng va dac biét la co ché n&i room tin dung.

Téng truéng tin dung va huy déng + V& huy dong, HDB tang twdng thap hon tin dung dat 6,4%.Ty
trong huy dong thap hon tang trwéng tin dung cho thdy HDB dang

) B can phu thuéc vao nhirng ngudn vén véi chi phi cao hon nhw vén

2 . F ........ vay lién ngan hang va phat hanh gidy gi®’ cé gia, dan dén NIM cla
Iz""’ I“% Im """ ls% . cong ty lién tuc suy gidm trong nhitng quy gan day khi ap lyc lai

suat tang cao.

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
e g done Ty trong cho vay ca nhédn ngay cang suy giam

------------ Huy dong svck Tin dung svek

+ Xét vé co clu cho vay khach hang, ty trong cho vay ca nhan van
Nguén: HDB, NHSV Research  dang ¢ xu hwéng gidm dan ké tr nam 2022. Sau bdn ndm lién

Cho vay theo loai hinh ty trong tiép ddy manh cho vay doanh nghiép, ty trong tin dung ca nhan

B me clla ngan hang da gidam xubng chi con chiém ~30% tbng dw no,

— nguyén nhan la nhixng ndm gan day rat nhidu ho kinh nhé I8 gip

N B kho khan trwéc nhitng quy dinh méi vé thué ciing nhw src mua

- clia ngwoi tiéu dung gidm manh va khéng canh tranh dwoc véi
. . . . . nhirng doanh nghiép I&n co lgii thé canh tranh manh.

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Dw no cho vay BDS va Xay dwng van duy tri @ mirc cao

mmmmmm Cho vay cé nhan Cho vay doanh nghiép

Cho vay ca nhan

+ HDB tiép tuc nam trong nhém cac ngan hang cé ty trong tin dung
Nguén: HDB, NHSV Research cho vay bat déng san & murc cao trong nganh. Tin dung cho vay
kinh doanh bat ddong san va xay dwng cta HDB tiép tuc tang cao
lén dén 151,000 ty tbng dw no va chiém ty trong gan gan 25%
trong co cAu cho vay clia HDB va déng thr 5 toan hé théng.
Chung tdi cho rang ty trong nay sé duy tri & mirc cao trong it nhét
e Eiel vai nam téi do HDB c6 quan hé rat mat thiét voi tap doan

Ty trong theo nghanh nghé

T S0VICO, mét trong nhitng doanh nghiép BDS 16n & khu vuc phia
l B 2 o = bt trong nhirng ghiép rC p
LD 13.6% 12.8% 13.0% N am.
B B m =

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

WBatdong san W Xay dung

Ngudn: HDB, NHSV Research
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LDR

89%
86%

80% e 82%
o

./7_:%\-\._/.

68% 68%
Y
64% 66%

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

~——#— | DR ——#— LDRTT22

Nguén: HDB, NHSV Research

Co ciu huy déng

62% 60%
I -

10% 13% 17% 16%

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

NogCP,NHNN&TCTD mTiénglictakH mGidytdcégia

Nguén: HDB, NHSV Research

Don bay tai chinh va chat lwgng tai san

0.9%

‘—_—\7:’/‘

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

s \/CSH/T6ng tai san - Don bay

ety & va phi phai thu/ Téng tai san

Ngudn: HDB, NHSV Research

Trai phiéu doanh nghiép
17 7
62%

11.0
26% 9.1

e - 21%
12%

-
I 1 6%

Q1/25 Q2/25 Q3/25 Qa/25 Q1/26

. Trai phi€u doanh nghiép g TPDN

Nguén: HDB, NHSV Research

Co cau huy déng phu hop tao nhiéu dw dia tang trwéng

Ty lé LDR thuan cho vay/huy déng cia HDB quy nay dat 82%
glam nhe so v&i quy trwdce (83%) Ty 1& nay la twong dbi thap SO
V@i cac ngan hang khac cung quy mé. biéu nay cho thay ngan
hang dang duy tri thanh khoan ddi dao va murc d6 an toan cao, voi
bién an toan von tot va it phu thudc vao nguén vén lién ngan hang
DPéng thoi, chi sé nay phan anh dw dia tang trwdng tin dung con
I&n trong cac ky téi.

Theo Thong tw 22/2019/TT-NHNN, ty |& cho vay trén tong tién gl
(LDR) ctia c&c ngan hang dwoc yéu cau duy tri t0| da & mic 85%.
Trong giai doan 2018—2024 HDBank ghi nhan téc dé tang trudng
kép (CAGR) cla téng huy déng cao, tuong dong véi mirc tang
truo’ng dw ng cho vay khach hang trong cung ky. Nh& sy can doi
nay, LDR theo TT22 ctia HDB dwoc duy tri 6n dinh quanh 70%,
thap hon dang ké so Voi nguong quy dinh cda NHNN va ciing
thap hon mirc khodng 80% cliia mét sb ngan hang trong nganh.

Vé& co ciu nguon vbn, dén Q1/2026, tién givi khach hang chiém
hon 63% téng huy dong cua HDB, trong khi huy dong trén thi
trwong 2 (Ilen ngan hang) chlem gan 16%, phan con lai dén tu
phat hanh giay t& co g|a Co cau huy dong hién tai cia HDB nhin
chung twong ddng véi cac ngan hang niém yét trén HOSE.

Don bay tai san trung binh so vé&i toan nganh

Ty 1& 1ai va phi phai thu / téng tai san duy tri & quanh nguwéng 1%
cho thay rui ro tiém an no' xau an ctia ngan hang van dang & muc
thap.

Ty 1& don bady VCSH/TTS cta HDB twong dwong so véi trung binh
nganh. V&i ty 1& don bay khoang 11,8 1an, cho thdy nhu cau vén
clia ngan hang con rat Ion, tiém &n nhiéu rdi ro va khéng thé tra ¢
tre tién mat vai ty 1 cao.

Trai phiéu doanh nghiép giam sau khi tao dinh vao quy 4/2025

Trai phiéu doanh nghiép trong quy 1 cé gidm nhe xubng con 14,9
nghin ty sau khi dat dinh 17 nghin ty vao quy 4 nam 2025. Diéu
nay cho thay sy than trong cta Ban I&anh dao HDB khi chi déng
cat giam danh muc trai phiéu ctia minh dé tranh 13p lai cudc khing
hoang trai phiéu nhw nam 2022.

Du gia tri tuyét déi cao thir 2 trong lich st hoat déng, nhung ty
trong TPDN/TTS van duy tri & mic thap quanh 1.5%, thap hon rat
nhiéu so v&i trvdc day nén ching téi danh gia khoan nay cla cong

ty 1a khéng dang ngai.
Trang 5
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Dw ng cho vay cda HDSaison Dw no ting cao ky luc, no xau dwoc kiém soat tot

+ Tai thoi diém cubi Q1/2026, dw no cho vay cla HDSaison dat
khoang 24,250 ty déng, tang 9,9% so v&i dau ndm, mét mirc tang
trwdng &n twong trong khi cac doanh nghiép dbi tht nhw FECredit
c6 xu hwéng tang kha cham chi dwéi 5%.

24
22
[ -‘
7% 7%

+ V& co ciu dw ng cho vay : Dv no cho vay cla cong ty hién chiém
khodng 6% téng dw no hop nhat cia HDBank. Danh muc san
pham tap trung vao cho vay tién mat, cho vay mua xe may va doé
gia dung bén. V&i mang cho vay tién mat, HD SAISON chi gidi
ngan cho khach hang hién hiu cd lich st trd no tét (da tirng vay
mua xe may/dién may), déng th&i han ché gidi ngan cho khach
hang m&i nham kiém soat chat lwong tai san. Trong mang cho vay
xe may, HD SAISON duy tri thi phan dan dau.Bén canh do, chét
lwong tai san van la dwoc kiém soat tét, khi ty 1& no xau duy tri &
murc thap chi quanh khodng 7% thap nhat trong nhirng cong ty tai
chinh tiéu dung niém yét.

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

= HDSaison Loan Book Growth SVCk e NPL FEC

Nguén: HDB, NHSV Research

Co cau dw ng cho vay HDSaison

=Xemdy «Dodiéntr = Giai ngan tryc tiép Phuc vy doi sng

+ Veé két qua kinh doanh : HDSaison d& duy tri c6 l4i lién tuc trong
nhiéu nam b4t chap sw khé khan va bién déong manh cla nganh tai
chinh tiéu dung. Trong 3 thang dau nam 2026, lgi nhuan truéc

Nguén: HDB, NHSV Research VS o 54X P N N
thué cua cbng ty dat 339 ty dong , cao hon 10% so v&i cung ky chi

LNTT HDSaison

34%
4

380
339
306

24% 311 I
I 11%

Q1/25  Q2/25  Q3/25  Q4/25  Q1/26

Nguén: HDB, NHSV Research

CASAvaty lé CASA

12.0% 12.1%

| 10.2%
S 10.1% 0
H H : H

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Nguén: HDB, NHSV Research

dat 306 ty déng. Chung t6i dw bao trong ndm 2026, céng ty hoan
toan cé thé dat méc loi nhuan 1.700 ty khi kinh t& cta Viét Nam
tiép tuc tang truwdng tét

Quy md CASA tiang cao nhwng Ty I1é CASA van & mirc thap
+ Trong Q1-2026, HDB ghi nhan quy mé CASA tiép tuc duy tri mirc

ky luc 64,389 tang trwdng manh 40% svck . Ty Ié CASA clia ngan
hang la 10,1%- suy gidm nhe gan 2 diém % so v&i quy trwdc va
thdp hon so véi trung binh nghanh do dac thu ctiia HDB c¢é cong ty
con la HDSaison chuyén cho vay tiéu dung va céng ty dat muc tiéu
tang trwdng tin dung rat cao nén lai suét tién gl tiét kiem co ky
han cao.

Trang 6
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Kha néng sinh (01 NIM tiép tuc suy giam do ap lwc canh tranh gay ghat

. ﬂ + NIM binh quan trong Q1-2026 ctia HDB tiép tuc gidm vé phuc hoi
— T T M e nhe so v&i quy trudc con 4.59% la mirc thap nhét trong nhiéu quy
538%  s22%  525%  asew  agow tré lai day, nhwng van ndm top 2 nhém ngan hang cé NIM cao
§ . ¥ I nhét do c6 cong ty tai chinh tiéu dung HDSaison. NIM giam lién tuc

trong nhiéu quy cho thay ap lwc canh tranh rat 16n trong hé théng

ngan hang.

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

- [o]0] ———— N[ V] e YOEA

+ Chung t6i ky vong mat bang lai suat cho vay sé tiép tuc dwoc gik
Nguén: HDB, NHSV Research — &n dinh & mirc hién tai nhdm hé tro tang trwdng kinh té. Trong khi
do, khoang cach gilra tang trwéng tin dung va tang trwéng huy

Dy ph¢ ogxduvab hu ng " z L . ST N
4phong ne xauva bao phu ne ddng van duwoc duy tri, cb thé tao ap lwc khién 1ai suat huy dong

6% ;” tang nhe trong nlra dau ndm 2026, dic biét tai cac ngan hang cé

oy T :8 se0% nén tang huy déng vén con han ché. Viéc NIM cltia HDB tiép tuc
e L > £ y A A g £ ‘o . A

= o suy giam cho thay ap Iwc vé canh tranh vé lai suat gilra cac ngéan

hang dang la rat gay ghé&t. Tuy nhién, tr ndm 2026, chung t6i dw

b&o rang, nhu cau tin dung t nhém doanh nghiép vira va nhé dw

kién sé phuc hoi khi cac yéu t6 lien quan dén thué quan tré nén rd
Q4/24 Q1/25 Q2/25 Qa/25 Q4/25 rang hon, qua dé dong vai tro la déng lwc hd tro xu hwéng cai
thién NIM trong thoi gian toi.

Nguén: HDB, NHSV Research

. o . No¢’ xau cao nhét lich stv, ty 1&é ng xau gia tang
Ty trong cac nhém no xau

+ No xéu cia HDB Q1-2026 tang cao nhat lich st 1&n 15,634 tang

—— el 17% QoQ va tang gan 50% so vai cung ky, phan anh hau qua cla

— 0:44% [FER oo viéc tang trwdng rat manh & nhirng nam trwdc, khi nhivng khodn

T . cho vay t6i cac khach hang co strc khoe tai chinh khong tét. Ty Ié

il e no xau NPL quy 1 ndm 2026 tang 1&n vé 2.60% va tiép tuc duy tri
Q424 Q25 Q225 Q325 Q425 & murc rat cao so véi lich st hoat dong cutia cong ty

m— No'N3 s No' N4

+ Ty lé bao pht no xau ctia HDB quy 4 nam 2026 1a 50%, gidm nhe
so v&i cac quy trwdc nhwng van thdp hon nhiéu so véi mét bang
chung nganh ngan hang Ty |é bao phi no xau & mlc thp cho
thdy bd dém dw phong khéng con déi dao, khién dw dia hoan nhap
dw phong han ché va kha nang hé tro’ loi nhuan trong cac quy téi
suy giam.

No N5 Ty 1& ng x&u (NPL)

Nguén: HDB, NHSV Research
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Lgi nhuan sau thué& 2026F

..
G

G
EXNEEA
G

2024 2025 2026f 2027f 2028f
B Loi nhuén rong %YoY

Nguén: HDB, NHSV Research

DU PHONG KET QUA KINH DOANH 2026:

Chung t6i dy béo lgi nhuan sau thué cad ndm 2026F cta HDB wéc
dat khoang trén 20,000 ty dong, tang ~29%YoY. Trong do:

Tin dung: Chung t6i dw bao tang trwédng tin dung ctia HDB trong
nam 2026 tiép tuc duy tri trén hai con s6 khodng 33%. Dw bao nay
dwa trén da tang trwdng tin dung cao cta ngan hang da dwoc ghi
nhan trong nam 2026 dat 33% va trong bdi cdnh Chinh phi va
NHNN dat muc tiéu tang trwédng GDP trén 10% trong nam nay
thdng qua hang loat dw an bat dong san va dau tw cong quy mé
I&n chwa tirng c6 nhw san bay Long Thanh, siéu dy an khu dé thi
l&n bién Can Gio,...

NIM: Chung t6i cho rang NIM ctia hé thédng ngan hang néi chung
va HDB nai riéng c6 thé cai thién vao cubi nam 2026, do lai suat
tién gri va cho vay da cé dau hiéu tdng manh tir cudi 2026. Chi
phi huy déng van duy tri & mirc cao do canh tranh gay gat gira
cac ngan hang thwong mai ¢d phan.Do dd, chung t6i dw bao NIM
binh quan ca nam ctia HDB sé & quanh mtrc 5,05%, cao hon murc
4.6% nam 2026

Thu nhap lai thuan: Thu nhap I4i thuan van déng gép chinh trong
co cau loi nhuan ctia HDB véi mirc tang trwdng 30% 1én 45.134 ty
dong.

Thu nhap ngoai lai: Dy bao tang trwdng thu nhap ngoai lai dw
bdo c6 thé gidm nhe so véi 2026, chi yéu do ndm truwéc cong ty
c6 cac khodn loi nhuan dét bién nhw 1 chirng khoan hay 13i tr thu
nhap no xau

Chi phi hoat déng: Dy bao chi phi hoat déng sé tiép tuc tang
trong nam 2026, dat gan 15.000 ty ddng, do ndm 2026 cong ty chi
doéng cat giam dé hé tro’ loi nhuan . CIR binh quan ca nam dy kién
dat khodng 28%, duy tri 6n dinh va thdp hon so véi trung binh
nganh do ty trong cho vay doanh nghiép cla cong ty cang ngay
cang tang cao

Dw phong: Tdng chi phi dw phong rii ro tin dung ndm 2026 dw
b&o tang trwéng 2 chir s6 dat trén 11,076 ty déng do cong ty da
tang trwdng rat néng nhirng ndm vira qua nén ap lyc trich 1ap thoi
gian t&i la rat lon.
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Ngan hang TMCP Phat trién Thanh phdé H6 Chi Minh (HOSE:

HDB)

DINH GIA:

* Dwa trén phwong phap dinh gia so sanh P/B, thu nhap thang dw,
két hop cung cac dy bao vé hoat ddng kinh doanh ndm 2026 va
trién vong tang trwdng nhitng ndm téi cla ngan hang, ching toi
xac dinh gid muc tiéu trong 12 thang t&i déi véi cd phiéu HDB &
mirc 32,191 VND/cé phiéu, cao hon khodng 25% so vé&i mic gia
dong ctra ngay 20/05/2026 (25.800 VND/CP).

Phwong phap thu nhap thang dw

PV ciia thu nhap thang du (2026F-2029F) 40,275 ty ddng

PV cla gia tri tiép tuc (ttr 2030 tré di) 59,352 ty déng
Gia tri sd sach ctia vdn chi s& hiru 68,407 ty déng
Gia tri hién tai ctia vén chi s& hiru 168,035 ty déng
SLCP dang lwu hanh 5,005 triéu c6 phiéu
Gia muc tiéu 33,572 dong/cé phiéu

P/B trung vi 5 nam cua VPB

2.9
2.4
T T O o . N Y | TITY AN [P
1.4 ------------------------------------------------------------------------------------------------------------------------------------------------------------
[ IR R R R R R R IR
0.4
- - = N N o N N O O o o o o I I I < R A T N T R o T o} n o O o
NN N N N N N N N N N N N N N N N N N N N N N N NN N N N N
S~ S S SN SN S S~ ~ S SN S S SN SN NSNS S~ ~ N~ N~ SN S 0~ ~ 0~ ~
[To] ~ D — — ™ [Lo] ~ [e2) — - ™ Lo ~ D — — 2] 19 ~ [e2] — - ™ [Lo] ~ (2] — - ™
o O ©O «~- O o o o o - O o o o ©O «~ O O O O O «— o o o o o «~ O o
P/B  seccccces TB  ccccccces +/-1 std  cececcens 1std  ceececces +/-2std cececces 2 std

Tong hop két qua dinh gia

Phwong phap dinh gia Gia hop ly Poéng gop

Thu nhap thdng dw 40% 33,572 13,429 ddng/cb phiéu
P/B 60% 31,270 18,762 ddng/co phiéu
Gia muc tiéu (VND/cé phiéu) 32,191 dong/co phiéu
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Bang 1: Két qua kinh doanh Q1-2026 va nam 2026

Két qua kinh doanh

Thu nhap hoat dong

Thu nhap l4i thuan (NII)

Thu nhap ngoai lai (Non-Il)
TNT hoat dong dich vu (NFI)
TNT hoat dong FX
TNT hoat ddng chrng khoan
TNT hoat dong khac

Chi phi hoat dong
Chi phi dw phong

Loi nhuan sau thué

2026
42,687
34,746
7,941
4,126
1,272
1,495
1,047
11,614
9,751
16,503

YoY
25.4%
12.6%

150.1%
191.3%
50.8%
990.1%
34.7%
-3.1%
83.2%
29.3%

Q1/26
9,953
8,483
1,470

847
322

43
258

2,587
1,258
4,767

YoY
8.1%
14.5%
-18.2%
15.5%
71.0%
-88.5%
-48.6%
2.5%
-5.0%
12.6%

QoQ
-19.3%
-13.0%
-43.1%

-3.1%

1.7%
-95.0%
-52.2%
-32.0%
-36.7%

-7.0%

Ngudn: HDB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh

Tang trwdng tin dung svck
Tang trwdng huy déng svck
NIM

YEA

COF

CASA

Ty 1& no xau

Ty I& no x4u c6 nhom 2
LLR

CIR

ROA

ROE

31.0%
34.7%
4.6%
9.0%
4.6%
12.1%
2.4%
5.9%
54.8%
27.2%
2.0%
24.5%

+365 dcb
+1646 dcb
-60 dcb
-77 dcb
-11 dcb
+33 dcb
+50 dcb
-78 dcb
-1389 dcb
-800 dcb
+6 dcb
-30 dcb

8.0%
6.4%
4.6%
9.3%
5.0%
10.2%
2.6%
5.2%
50.0%
26.0%
2.0%
24.0%

+1877 dcb
+78 dcb
-63 dcb
-50 dcb
+26 dcb
+61 dcb
+23 dcb
-258 dcb
-329 dcb
-143 dcb
-9 dcb
-137 dcb

+884 dcb
+611 dcb
-21 dcb
-5 dcb
+18 dcb
-189 dcb
+16 dcb
-69 dcb
-480 dcb
-486 dcb
-8 dcb
-113 dcb

Nguén: HDB, NHSV Research
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Ngan hang TMCP Phat trién Thanh phdé H6 Chi Minh (HOSE:

HDB)
Bang 3: Dw phéng két qua kinh doanh 2026F-2030F
Toéng hop két qua dw phéong 2026f
Thu nhap hoat dong 26,414 34,032 42,687 52,746 59,745
%YoY 20.2% 28.8% 25.4% 23.6% 13.3%
Thu nhap l3i thuan 22,184 30,857 34,746 45,134 50,550
Y%yoy 23.2% 39.1% 12.6% 29.9% 12.0%
Thu nhap ngoai lai thuan 4,230 3,175 7,941 7,612 9,195
Y%yoy 6.9% -24.9% 150.1% -4.1% 20.8%
Chi phi hoat dong 9,129 11,981 11,614 14,986 17,983
%yoy 5.8% 31.2% -3.1% 14.5% 16.7%
Chi phi dw phong rui ro tin dung 4,268 5,321 9,751 11,076 12,184
%yoy 39.1% 24.7% 83.2% 13.6% 10.0%
Téng lgi nhuan trwdc thué 13,017 16,730 21,322 26,684 29,578
Loi nhuan sau thué 10,071 12,763 16,503 21,347 23,662
%YoY 30.0% 26.7% 29.3% 29.4% 10.8%
Tang trwdng tin dung (%YTD) 31.2% 27.4% 31.0% 33.6% 30.0%
Tang truwdng tién glri (%YTD) 63.4% 18.2% 34.7% 26.1% 30.0%
NIM 4.8% 5.2% 4.6% 5.0% 5.0%
YEA 11.5% 9.8% 9.0% 9.5% 10.1%
COF 6.7% 4.7% 4.6% 4.1% 3.9%
CASA 10.9% 11.8% 12.1% 11.3% 11.3%
Ty lé ng xau 1.8% 1.9% 2.4% 2.3% 2.4%
Phi suét tin dung (Credit cost) 1.4% 1.4% 2.0% 1.5% 1.5%
LLR 65.8% 68.7% 54.8% 56.1% 52.6%
CIR 34.6% 35.2% 27.2% 28.4% 30.1%

Nguén: HDB, NHSV Research
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Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.

SECURITIES
VIETNAM

UN

Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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