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HDBANK (HDB)

Gia hién tai VND28.900

Cao/Thap nhét 52 tuan VND29.700

Gia muc tiéu VND39.500

Khuyén nghi Kha quan

Gia muc tiéu va 40,9%

Consensus

Tiém nang tang gia 33,6%

Ty suét cb tirc 2,3%

Téng ty suét sinh |oi 35,8%

Trién vong Tich cuc

Binh gia Tich cwe

Phan tich ky thuat Trung lap

Thi gia vbn (tr USD) 5.630

GTGDBQ 3 thang (tr 22,7

USD)

S& hivu NN (tr USD) 213,6

S6 CP Iwu hanh (tr) 5.005,3

Sé CP sau pha loang (tr) 5.005,3
HDB VNI

P/E trwot 12,5x 17,1x

P/B hién tai 2,2X 2,3x

ROA 1,5% 11,8%

ROE 17,3% 21,1%

*di liéu ngay 20/1/2026
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HDB s \/NIndex
Gia cb phiéu (%) iM  3M  12M
HDB 27, 7% 15,8% 77,0%
Twong quan VN-Index 13,3% 6,1% 50,9%

Co’ céu s& hivu

CTCP Sovico 9,9%
Nguyé&n Thi Phwong Thao 3,7%
Khac 86,4%

Téng quan doanh nghiép

HDB 1& mét ngan hang thuong mai cé phén tw nhan
tai Viét Nam, xép thi» 10 vé quy mé téng tai san tinh
dén 9T25. Ngan hang t4p trung trong tam vao mang
ngan hang ban Ié va doanh nghiép vira va nhé (SME).
Sé hdu hé sinh thai tai chinh toan dién, HDB cung cép
da dang céc dich vu bao gém tai chinh tiéu duing, ngan
hang sé, cho vay SME va quan ly tai sén. HDB huwéng
téi myc tiéu phuc vy da dang cac phan khuc khach
hang, tir nhém chuwa cé tai khodn ngan hang dén céac
cé nhan c6 tai san rong cao.

Chuyén vién phéan tich:

Nguyén Manh Tung

tung.nguyenmanh@vndirect.com.vn

28/01/2026

Tang trwéng tin dung manh mé tao loi thé

> Chang toi duy tri khuyén nghi Kha quan véi tiém nang tang gia 33%. Ching
t6i nang gia muc tiéu 1én VND39.500, duoc thic day béi tang trwdng tin
dung manh mé va thu nhap ngoai lai cao hon.

» Gia muc tiéu clta ching téi phan anh dy bao lgi nhuan cao hon cho nam
tai chinh 2025-26, va viéc chuyén khung thoi gian cia mé hinh dinh gia
sang giai doan 2026-30F.

> ROE trong 9T25 dat 25%, thuéc nhém cao nhat nganh, dugc thuc day
b&i tang trwdng tin dung manh mé va NIM duy tri & mdrc vwot trdi so véi
cac ngan hang cung nhom.

> Chung t6i ky vong ROE cuia 2025/26 sé& cai thién 1&n |an lwot 25,4% va
25,3%, nho tang trwdng tin dung manh mé hon va thu nhap ngoai lai
cao hon.

Tang trwéng tin dung 1a dong lwe chinh thic day ting trwéng I nhuan
nam 2026. Trong 9T25, tang trwdng tin dung cla HDB — néu bao gdm dw no
chuyén giao sang Vikki Bank — dat 22%, cao hon murc trung binh nganh 1a 14%.
HDB tiép tuc nam trong nhém cac ngan hang dwoc wu tién nhd tham gia chwong
trinh chuyén giao ngan hang dic biét, ngan hang nhiéu kha nang sé dwoc cap
han mtrc (room) tang trwdng tin dung cao hon muc trung binh nganh (trén 30%).
Cong hudng véi sy phuc hdi cia mang cho vay ban 18 va quan tri thanh khoan
tét dwoc phan anh qua ty 1& LDR thap hon trung binh nganh, chang t6i ky vong
HDB sé duy tri da tang trwdng tin dung manh mé khoang 30-35% trong giai doan
2026-2027.

Hé sinh thai ngay cang hoan thién thuc day ting trweéng thu nhap ngoai lai.
Trong 9T25, thu nhap ngoai 1ai ctia HDB tang vot 178% svck, dwoc dan dét bdi
sy tang trwdng cla phi dich vu ngan hang dau tw — bao gdm phi phan phbi trai
phiéu — cling nhv me thu nhap cao hon tir hoat ddng bancassurance, dau tw
trai phiéu t6 chirc tin dung va thu hdi no' x4u. HDB d3 phat trién mot hé sinh thai
tai chinh da dang va ap dung chién lwoc tiép can khach hang theo chudi gié tri,
qua dé nang cao kha nang ban chéo da dang cac san pham, dich vu trong hé
sinh thai va thic day da tang trudng ctia ngudn thu ngoai ai.

Ky vong tir ké hoach cé phan héa HD Saison. Lién quan dén ké hoach niém
yét, HDB da cong bd y dinh c¢b phan hoéa va niém yét cb phiéu HD Saison. Ké
hoach nay dwoc ky vong sé ciing cb bd dém vén clia ngan hang, bd sung nguén
lwec dé duy tri da tang trudng tin dung, ddng thoi tac dong tich cwe dén tam ly thi
trwdng va dinh gia clia ngan hang me. Viéc niém yét HD Saison sé cho phép
cbng ty ch ddng hon trong cong tac huy déng vén, gidm sw phu thudc vao nguén
vén thi tredng ngan han ciing nhw su hd tro tr ngan hang me. Bén canh do, ké
hoach nay cho phép HDB tap trung ngudn lyc hiéu qua hon vao cac hoat déng
ngan hang cbt I5i.

Toéng quan tai chinh 2024 2025 2026 2027
Tang trudng loi nhuan rong sveck 28,2% 28,8% 31,6% 27.4%
Tang trudng tin dung svek 28,9% 35,0% 33,0% 30,0%
NIM 5,2% 4,7% 5,2% 5,3%
Tylé& CASA 12% 12,0% 13,0% 14,0%
TY & no xau 1,9% 2,5% 2,4% 2,2%
Ty & bao no xau LLR 68,7% 47,2% 54,0% 66,6%
ROE trung binh 257% 25,4% 25,3% 25,0%
P/B 1,6 1,9 1,5 1,2
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Dw bao giai doan 2025-26: Tang trwédng tin dung manh mé va thu nhap ngoai lai
la dong lwc thic day loi nhuan bén virng

Hinh 1: Biéu chinh dw bao giai doan 2025-26 (triéu ddng, trir khi cé ghi chi khac)

Thu nhép I thuan

Thu nh&p ngoai i

Tong thu nhap HOKD
Chi phi hoat dong
Loi nhuén trudc du
phéng

Chi phi dw phéng

Loi nhuén treére thué
Loi nhuan sau thué

Dy bao cii
2025

33.998

4.090

38.088
12.950

25138

(5.440)

24.697
19.377

2026

39.768

5.114

44.882
15.260

29.622

(6.486)

33.086
25.887

44882 1144% 53686 291%| 92% 19.6%
15.260 -18,4% (14.495) 29,1%| -186,7% -195,0%

29622  377% 39191 291%| -30% 47%

33.086 275% 28.068 316%| 49% -3.5%
25887  288% 22455 316%| 49% -3,5%

Dy bao méi Thay déi Nhan xét
2025  %svck 2026  Y%svck 2025 2026
Chiing téi diéu chinh tang dy béo téng trrdng tin

39.768 9,2% 47244  40,3%| -0,9%  18,8%|dung n&m 2026 tr 19% |&n 35%, nhdm phan anh da

téng trrdng tin dung manh mé cta ngén hang.
Chiing t6i diéu chinh tang dy béo tang trdng thu
nhap ngoai [ai nam 2025 [én 151% t&r muc 31% trwrée

5114 1489% 6.442 -18,5%| 932%  26,0%|d6, nhor dong gdp tir mirc phibancassurance cao

hon, phi dich wi ngén hang dau tu va loi nhuan du tu
tir viéc thodi von tai VJC.

Chiing téi diéu chinh téng du béo chi phi tin dung trén
téng dv no [én muc 1,6% cho nam 2025 va 1,4% cho

(6.486) 695% (11.123) 233%| 00%  -6,7%n&m 2026 (s0 Vi mirc 1% trong du béo cii), nhém

phan &nh lo ngai vé s suy giam chét lwgng tai sén
cua ngan hang.

Nguén: VNDIRECT RESEARCH

Da tang trwdng tin dung dw kién sé dwoc duy tri trong nam 2026

Trong 9725, ting truwdng tin dung cta HDB dat 11%, thp hon mirc ting 16,5%
clia nam trwdc. Cha yéu do viéc chuyén giao dw no cho Vikki Bank. Néu tinh ca
phan dw no da ban nay, tang trwdng tin dung thyc té dat 22%, cao hon murc
trung binh nganh la 14%.

Tang trwdng tin dung chd yéu duogc thic ddy bdi mang khach hang doanh
nghiép, tap trung vao cac linh vwec nhw xay dwng (+29% svck), ban budn, ban
I va dich vu 6 t6 (+27% svck). Tang trwdng cho vay khach hang ca nhan chirng
lai trong 9T25; tuy nhién, mang cho vay mua nha da ghi nhan tin hiéu phuc hoi
trong Q3/25 (+6,3% sv quy truéc). Déi véi HD Saison, tdng dw no dat 19.400 ty
dodng (+6,3% sv dau nam, +4% sv quy truéc), duwoc dan dat bdi tang trudng cla
cho vay xe may va cho vay nhu ciu doi sdng, trong khi mang cho vay tién mét
da giam dan ké tr Q1/25.

Trong ndm 2026, ngan hang dwoc ky vong sé day manh giai ngan vao phan
khuc khach hang doanh nghiép, tap trung vao céac linh vuc trong diém nhuw ha
tang, logistics va kho bai. Trong khi d6, mang cho vay ban 1& du kién sé duy tri
da phuc héi, duwgc thic day chd yéu béi cho vay mua nha. Bén canh d6, HDB
ciing c6 ké hoach mé rong hoat déng cho vay tai cac dd thj loai 2 va tan dung
dw dia cho vay trung va dai han dé cai thién loi suét tai san.

V6i viéc HDB tiép tuc thudc nhédm cac ngan hang wu tién nhe tham gia chwong
trinh nhan chuyén giao bat budc, ngan hang nhiéu kha néng sé dwoc cap han
mtrc (room) tin dung cao hon mic trung binh nganh (trén 30%). Cong hwéng
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v&i s phuc hdi ciia mang cho vay ban I8 va nang lwc quan tri thanh khoan tbt
— v6i ty 1& LDR thap hon trung binh nganh — chung téi ky vong HDB sé& duy tri
da tang trwdng tin dung manh mé & mic ~30% trong giai doan 2026-2027.

NIM dw kién duy tri 6n dinh nh& né lwc cai thién loi suat tai san

Trong 9T25, NIM cta ngan hang gidm 140 diém co ban sv quy trwdc, chd yéu
do s sut gidam manh ctia thu nhap phi cam két rat vén sau khi chuyén giao dw
no sang Vikki Bank, qua dé gay ap lwc Ién thu nhap lai cia ngan hang.

Trwéde ap lwe 1én NIM tir chi phi vén gia tdng va canh tranh gay gt vé 14i suét
cho vay, HDB d3 trién khai nhiéu gidi phap nham cai thién loi suét tai san, bao
gdm day manh cho vay trung va dai han, déng thdi da dang héa danh muc tin
dung sang cac db thj loai 2 — noi ¢ mc lgi sut cao hon. Nhirtng nd lwc nay,
cobng hwdng véi sy phuc hdi cla tang trwdng tin dung trong ndm 2026, dwoc ky
vong sé gitr NIM 6n dinh.

Hinh 2: Tang trwéng tin dung manh mé so véi trung binh nganh... Hinh 3: ...trong khi NIM va lgii nhuan hon cac déi tha.

HDB (bao gdém cac khoan ng' da ban cho Vikki mROE NIM

35% Bank)
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Lwu y: D@ lieu nganh bao gém 27 ngan hang niém yét Lwu y: NIM va ROEA trung binh 5 nam
Ngudn: VNDIRECT RESEARCH, HDB Ngudn: VNDIRECT RESEARCH, HDB

Hinh 4: Co’ cdu dw no ctia HDB trong Q3/25

Hinh 5: Quan tri thanh khoan virng chic, v&i LDR thap hon trung
binh nganh, gitp duy tri tang trwdng tin dung manh mé

mKhac B Cho vay ho gia dinh LDR
mDich vu tai chinh ®Nang lvong . 5
E Cho vay tiéu dung van taikho bai ) 125% —HDB Trung binh nganh
mNo6ng nghiép B Cong nghiép ché bién, ché tao
u Bg’an budn, bér) Ié,Asza 9h&a xe Xay dwng 120%
Kinh doanh bat déng san
115%
100% 110%
105%
100%
50% 95%
g g 0B B -
85%
0% 80%
2021 2022 2023 2024 Q3/25 Q4/21 Q4/22 Q4/23 Q4/24 9T25
Luu y: LDR la ty 1& cho vay trén tién gui
Ngudn: VNDIRECT RESEARCH, HDB Ngudn: VNDIRECT RESEARCH, HDB
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Hé sinh thai tai chinh tich hop ngay cang hoan thién cua HDB bat
dau mang lai két qua tich cwc

Trong 9T25, thu nhap ngoai 13i ctia HDB tang 178% svck, duoc thic day béi sy
phuc hdi ctia mang bancassurance va téng trwédng phi dich vu ngan hang dau
tw — bao gdm phi phan phéi trai phiéu — ciing nhw thu nhap cao hon tr hoat
dong dau tw trai phiéu Fl va x& Iy no.

HDB ciing dang trién khai chién lwoc tiép can khach hang theo chudi gia tri
thdng qua cac hop déng tw van tai chinh toan dién, ddng thoi tan dung hé sinh
thai tai chinh — v&i da dang san phdm bé tro va tép khach hang réng 16n — nham
day manh ban chéo céac dich vu lién quan nhu bdo hiém, phan phéi trai phiéu
va tw van tai chinh. Theo quan diém cla ching t6i, viéc phat trién moét hé sinh
thai toan dién sé la dong lwc chinh thic day tang trudng thu nhap ngoai lai ctia
HDB trong nam 2026.

Bén canh d6, HDB da tang vén diéu & 1én 50.000 ty ddng trong Q3/25, qua do
dap trng cac diéu kién tién quyét dé trién khai san giao dich vang va mé rong
sang cac hoat dong lién quan dén tai san sb. Chang t6i ky vong ngan hang sé
s&m ra mat cac dich vu nay, giup thic day ting trwdng thu nhap théng qua viéc
da dang héa ngudn thu va giam thiéu sy phu thudc vao thu nhap lai.

Hinh 6: Thu nhap ngoai lai déng gép dang ké lgi nhuan Hinh 7: Thu nhap phi ting manh, chii yéu dén tir dich vu tw van tai chinh

mL&i thudn tlr hoat dong khac W L& thuén ti hoat dong dau tw m Dich vu khac H Thu nhap tlr bancassurance
L&i thuan tlr kinh doanh ngoai hoi L&i thuan tlr hoat dong dich vu Aty A .
+Ty trong Non-Il / TOI Thu nhap tw dich vu thanh toan

Ty ddng Ty déng
6000 30% 3500
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. 2500
20%

4000 . . I 2000

M | B 1500

2000 . * ‘ 10% 1000
500 .

0 0% 0
2020 2021 2022 2023 2024 9T24 9T25 2022 2023 2024 6T24 6T25
Nguén: VNDIRECT RESEARCH, HDB Nguén: VNDIRECT RESEARCH, HDB
Hinh 8: Hé sinh thai toan dién cia HDB Hinh 9: Bo san pham ngan hang ban Ié toan dién dap rng moi phan

khac khach hang

Toi da hoa hop luc véi ddi tac chién lugc va hé sinh thai
Thu nhép hang thang
Khi khiach hang dat 16ng tién gli >2 ty WND,
ho sé& dugc phan loai vao nham Uu tién

: 2.500 USD i
[ michinh tituding t0isy cpmsisonk B wangkhong " O CRIST HDsewe®

e Hjtréntodn hé sinh thil

¥/ #4 cangty thi chinh iy ¥ KétnGi >30.000 diém idp thi
dingtai W ; ing khing va 527 triéu khich @ 1.800 - 2.500 USD
gk et hang hang khong

7 Kéndi>27,000POS g
2 ~20triéu khich hing @ 1.200 - 1.800 USD
- HOBank . + E (hé sinh thai mé rong)
2 H ~100+ Khich Hang Chi L
Ngan hang néng thon/ESG/ ., 5 a Ngin hlngsb H Gt kodic @ HbBank

Tai chinh bén ving i ¥ Dingphittianginhings$ H 850-1.200 USD Upper Mass Khdch hang &6 thu nhap cao
¥ 60% chinhinh, 13 >100 nghin i nhimthi dfy 5héa va i chinh hon va din & didu kién ud

a1 tai 8 thi cép 2/ ing ning toan dién thanh khéch hang ngan hang

P I%F\;t ] 5 ) 300 -850 USD e
¥ Chuongtrinh tai chinhxanh e

o g,
6 | 180 - 300 USD Lower Mass “
«..8ugckét ndi qua SkyJoy - nén ting tich hap tich diém/ thuéng véi
>14triéu thinh vién trén toan hé sinh thai g E 1 HD SAIS@N
Bao hiém Bit dong sin DV quin ly tai sin Chilng khoin / 18 Gido duc / Sik khoe Nginhang Gidn phip tai 7 | <180 USD Unbanked
g cho Nhin chinh theo
Tiém ndng hop tic i ven chusi i i
it ox quyin @ PN (er HOCatd HDseorte® s ® Thanh thi Néng thén
T =
Nguon: VNDIRECT RESEARCH, HDB Nguodn: VNDIRECT RESEARCH, HDB
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DAy manh thoai vén hd tre hoan thanh muc tiéu Igi nhuan nam 2025

Vao thang 12/2025, HDB da ban 6,0 triéu c¢b phiéu VJC, qua d6 thoai toan bd
vén tai doanh nghiép nay. Giao dich nay bam sat 16 trinh thoai vén khéi cac
mang kinh doanh khéng cét 16i clia ngan hang va déng goép dang ké vao thu
nhap ngoai l13i, giup HDB hoan thanh muc tiéu Igi nhuan nam 2025. Chung toi
ky vong viéc tiép tuc thoai vén cac khodn dau tw ngoai nganh sé tao thém dw
dia d& ngan hang mé rong hoat ddng cho vay cét 16i, ddng thoi thic day da tang
trwdng loi nhuan bén virng hon trong dai han.

Ky vong tir ké hoach c6 phan héa HD Saison

Lién quan dén ké hoach niém yét, HDB da cong bd ké hoach cb phan héa va
niém yét HD Saison. ké hoach ¢ nay dwoc ky vong sé gilp ciing cb bd dém
vén clia ngan hang, bé sung ngudn lwc dé duy tri da ting trwdng tin dung, déng
thoi tac dong tich cwe dén tam ly thi trwong va dinh gia ctia ngan hang me.

Viéc niém yét HD Saison sé& cho phép céng ty chi ddng hon trong céng tac huy
déng vén va giam phu thudc vao ngudn vén thi trwérng ngén han ciing nhw sw
hd tro' tr ngan hang me. Pdng thei, diéu nay ciing gitp HDB tap trung ngudn
lwe tét hon vao cac hoat dong cét I6i ciia ngan hang.

HD Saison duy tri chat lwong tai sdn 6n dinh va kha nang sinh 1&i viing chéc.
ROAE ctia HD Saison trong 9T25 dat 23,4%, cao hon dang ké so véi cac doanh
nghiép cung nganh, nhd chét lwong tai sén tét va chi phi dw phong thap hon ré
rét so véi mirc trung binh nganh. Chung t6i ky vong HD Saison sé tiép tuc duy
tri da tang trwdng loi nhuan manh mé, duoc hé tro béi tang trwdng tin dung cai
thién va chi phi dw phong 6n dinh nhér chat lwgng tai sdn dwoc kiém soat tot.

Hinh 11: NIM duy tri n dinh

Ty déng
1000

0
-1000
-2000
-3000

-4000

B NST

HD Saison Homecredit Mcredit

Fecredit Mirae asset

40% —NIM Chi phi vén
30%
10% 20%
0%
10% 10%
- (1]
-20% 0%

2020 2021 2022 2023 2024 Q3/24 Q3/25

Ngudn: VNDIRECT RESEARCH, HDB

Hinh 12: Nang lwc quan tri rii ro virng chac va chat lweng tai san lanh
manh

Ngudn: VNDIRECT RESEARCH, HDB

Hinh 13: Ty trong cac san pham rii ro cao, bao gém cho vay tién
mit va dw ng thé tin dung, giam dan trong nam 2025

Ty déng mDu ng cho vay rong
25000 Ty 1& no xAu - cot phai 6%
20000

9
15000 %
10000 6%
5000
0 5%

2020 2021 2022 2023 2024 3Q24 3Q25

Nguén: VNDIRECT RESEARCH, HDB

Xe may

i

Dién may
® Cho vay tién mat
B Thé tin dung va khac

= Nhu cu doi sdng

Q1/25 (vong trong), Q2/25 (vong gira) va Q3/25 (vong ngoai)
Ngudn: VNDIRECT RESEARCH, HDB
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Bao céao cap nhat

Hinh 14: Nor nhém 2 tang tré lai trong Q3/25

Rui ro tai san giam dan khi diéu kién kinh doanh cai thién

Ty I& no x4u (hop nhat) clia HDB tang 1én mirc 2,9% trong Q3/25 tlr mirc 2,5%
ndm 2024, chd yéu dén tir nhém khach hang ca nhan. Trong khi d, ty I& bao
phl no x4u (LLR) cha ngan hang chi & mirc 43%, thdp hon muc trung binh
nganh. Tuy nhién, theo ban lanh dao ngan hang, ca ty 1& no x4u va LLR déu da
cai thién dang ké trong Q4/25.

Chung téi ky vong rdi ro tai san ctia cac ngan hang sé dan 6n dinh trong nam
2026, nhe diéu kién kinh doanh cai thién va cac chinh sach dau tw cong gitp
thuc ddy dong tién cling nhw nang luc trd no cla khach hang théng qua hoat
dong san xuét kinh doanh va xuét khdu manh mé hon. Bén canh dé, viéc luat
héa Nghi quyét 42 sé& cung cap cho cac ngan hang céng cu manh mé hon dé
d4y nhanh tién do xt ly va thu hdi no xau.

Hinh 15: Ty lé bao phu ng xau

= X062 no' / Dw no cho vay

s Ty |€ ng' nhdm 2

Ty & no xau

LLR ———HDB
120% — Trung binh nganh

10% Ty I& hinh thanh no x4u - cot phai 6% 100%
5%

8% ’ 80%
4%

6%

4%

2%

0%

AN T AN ANODT AN®DT AN®
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Ngudn: VNDIRECT RESEARCH, HDB
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Hinh 16: P/B hién tai cia HDB so véi lich s

28/01/2026

Dinh gia: Duy tri khuyén nghi Kha quan véi gia muc
tiéu cao hon la 39.500 VND/cp

Chung téi dat muc tiéu hé sd P/B cho nam tai chinh 2026 ctia HDB & murc 1,8
lan — cao hon murc trung binh nganh trong 5 ndm — nham phan anh kha nang
sinh 1o vwot trdi cud ngan hang so véi cac ngan hang cing nhém. Tang trwedng
tin dung manh mé, dwoc hd tro bdi room tin dung cao hon tir viéc nhan chuyén
giao ngan hang yéu kém, ciing vé&i NIM cao hon murc trung binh nganh, sé gitip
HDB duy tri ty suat sinh I&i trén vén chd s& hitu (ROE) vwot troi so véi toan
nganh.

Bén canh d6, HDB tiép tuc tan dung hop lwc trong toan tap doan nham mé réng
tép khach hang va da dang héa ngudn thu. Chung téi ky vong cac cong ty con
trong hé sinh thai sé& dong vai trd ngay cang quan trong trong viéc hd trg’ va thuc
day da tang trwdng loi nhuan cta ngan hang trong nhitng nam téi.

Chung t6i két hop phwong phap dinh gia P/B va phwong phap thu nhap théng
dw v&i ty trong bang nhau 50% dé dwa ra mirc gia muc tiéu 39.500 ddng/cp.

Hinh 17: P/B ctia HDB so vé&i binh quan nganh

Hién tai Trung binh 5 nam 3 Nganh e— HDB
+2 s.d. +1s.d.
— -] S.d. -—-w-e-2s.d
3
2
2 =
- 1
1
0 0
01/2021 01/2022 01/2023 01/2024 01/2025 01/2021 01/2022 01/2023 01/2024 01/2025
Ngudn: VNDIRECT RESEARCH, Bloomberg Ngudn: VNDIRECT RESEARCH, Bloomberg

Hinh 18: Pinh gia thu nhap thang dw

Gia dinh chinh 2025 2026 2027 2028 2029 Nam cuéi
L&i suét phi rdi ro 3,6% 3,6% 3,6% 3,6% 3,6% 3,6%
Phan bi riii ro 8,1% 8,1% 8,1% 8,1% 8,1% 8,1%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phivén chi s& htru 11,9% 11,9% 11,9% 11,9% 11,9% 11.9%
Tang trwdng dai han 3,0%
ROE (%) 24,5% 24,4% 24,1% 24,3% 23,4% 0,0%
Thu nhap thang dur (ty déng) 8.423 11.021 13.889 18.137 21.521 190.554
Ty 1& chiét khéu 0,89 0,80 0,71 0,64 0,57 0,51
Gia tri hién tai ctia thu nhap thang dv

(ty ddng) 7.525 8.795 9.901 11.550 12.243 108.409
(ty déng)

Gié tri 6 sach dau ky 56.657

Gia tri hién tai cla thu nhap thang dw

(5 n&m) 50.015

Gia tri hién tai cla thu nhap thang dw

(nam cudi) 108.409

Gia trj vbn chd s& hilu 215.081

Sé lugng cb phiéu dang lwu hanh

(triéu cp) 5.003

Gié tri 1 ¢4 phiéu (d@ng/cp) 42.989

Ngudn: VNDIRECT RESEARCH, HDB
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Hinh 19: Gia muc tiéu dwa trén dw phéng cua ching toi

. - Gia tri hop ly Bong gop
Phwong phap Ty trong (VND/cé phiéu) (VND/cé phiéu)
Thu nhép thing dw 50% 42,989 21.494
Hg sé P/B (1.8 1dn cho nam 2026) 50% 35.984 17.992
Gia myc tidu (déng/ch phidu) 39.486
Gia muc tigu (déng/cé phiéu, lam tron) 39.500

Ngudn: VNDIRECT RESEARCH, HDB

Hinh 20: Phan tich d6 nhay cta gia muc tiéu véi ROE nam cudi va chi phi vén

ROE
16,0% 18,0% 20,0% 22,0% 24,0%
10,0% 43.811 51.308 58.805 66.302 73.799
11,0% 36.995 43.264 49.534 55.803 62.073
11,9% 32.233 37.611 42.989 48.366 53.744
13,0% 28.202 32.789 37.376 41.963 46.551
14,0% 25.311 29.302 33.292 37.283 41.273

Ngudn: VNDIRECT RESEARCH, HDB

Chi phi VCSH

Hinh 21: So sanh vé&i cac ngan hang Viét Nam (div liéu ngay 22/1/2026)

. Tang
Tiem trwrong
nang i LNST3
Ngan hang tang gia  Von héa NIM (%) NPL (%) P/B (x) PIE (x) nam ROA (%) ROE (%)
(%) (tr USD) 12T 2026 12T 2026 12T 2026 12T 2026 % 12T 2026 12T 2026
NHTM CP Ngoai Thwong Viét Nam -8,7%  23.386,1 2,7% 2.7% 1.2% 0,9% 2.8 2,3 17.5 17,0 8,5% 1,6% 1,6% 17,0% 16,2%
NHTM CP Céng Thuong 14% 11.7269 2,7% 2,7% 1.3% 1,5% 1,8 1,4 9,2 93 11,9% 1,3% 1,3% 21,6% 19,5%
NHTM CP Dau tu va Phat trién Viét Nam -11,3%  14.2240 2,2% 2,3% 1,5% 1,2% 23 1,8 14,1 12,7 19,0% 0,9% 1,0% 17,8% 18,1%
NHTM CP Viét Nam Thinh Vwong 24,7% 8.988,0 5,4% 5,3% 4,8% 2,9% 1,4 1,2 9.8 7,7 27,5% 2,2% 2,1% 15,5% 17,3%
NHTM CP K§ Thuong Viét Nam 12,1% 9.700,7 3,7% 4,0% 1.1% 1.1% 1,5 1.4 116 85 17,4% 2,1% 2,4% 14,3% 17.1%
NHTM CP Quan Béi 12,0% 8.404 4 4,2% 4.8% 2.5% 1,6% 17 1,3 9.1 72 7,9% 2,1% 2,0% 20,8% 21,7%
NHTM CP A Chau 25,0% 4.899,8 3,2% 3,4% 1,5% 1.2% 1.4 1,1 7.4 6,1 13,7% 2,0% 2,0% 20,4% 20,4%
NHTM CP Phat trién Thanh Phé HCM 33,3% 5.517,8 5,3% 5,8% 2,2% 1,0% 2,0 1,1 9,0 6,9 21,4% 2,1% 2,4% 24,8% 247%
NHTM CP Quéc Té Viét Nam 21,9% 2.339,7 3,4% 4,6% 3,6% 3,1% 1,4 0,8 8,1 43 22,5% 1,5% 2,4% 17,7% 23,1%
NHTM CP Tién Phong 2,0% 1.843,3 3,3% 3,5% 2.2% 1,9% 12 0,9 7.4 6,2 10,2% 1,6% 1,6% 17,1% 15,4%
NHTM CP Sai Gon Thuong Tin -17.4% 4.170,9 3.7% 3.6% 2.3% 21% 17 1,3 8.9 76 18,1% 1,6% 1,6% 21,6% 19,1%
Trung binh 3,5% 3,8% 2,2% 1,8% 1,8 1,3 10,2 8,6 15,1% 1,7% 1.8% 18,9% 18,7%

Ngudn: VNDIRECT RESEARCH, HDB
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Phu luc 1: Téng quan doanh nghiép

Lich st hinh thanh: Ngan hang Thwong mai C6 phan Phat trién Thanh phd H6
Chi Minh (HDB) dwoc thanh l1ap vao nam 1989 va la mét trong nhirng ngéan hang
thwong mai c6 phan dau tién tai Viet Nam. Nam 2017, ngan hang da thuc hién
thanh cong dot phat hanh ¢ phiéu lan dau ra cong chung (IPO) va niém yét
trén S& Giao dich Chirng khoan TP.HCM (HOSE). Ké ti» nam 2013, sau khi sap
nhap véi Ngan hang Pai A (DaiABank), HDB da cuing cb chién lwoc phat trién
v@i trong tam huwdng téi phan khuc néng nghiép, néng thén cling nhw thj trwdng
dé thij loai 2. HDB ciling dwoc biét dén rong rai véi thwong vu thoai vén chién
lwoc 49% cb phan tai HD Finance cho ddi tac Credit Saison vao ndm 2015, sau
do cong ty da dwoc ddi tén thanh HD Saison.

Chién Iwoc kinh doanh: HDB 4p dung phwong thirc tiép can khach hang khac
biét dwa trén chudi gia tri sdn xuat va kinh doanh, véi trong tam dac biét huwéng
vao phan khuc néng nghiép va néng thén. Chién lwoc nay cho phép ngan hang
duy tri da ting trwdng tin dung bén virng trong dai han. Bén canh d6, HDB tan
dung hé sinh thai da dang — bao gdém tai chinh tiéu dung, bao hiém, hang khéng
va chirng khoan — d& day manh hoat ddng ban chéo san phadm va dich vu, tw
do6 da dang hoa va cting cb cac ngudn thu ngoai l&i.

Céc phan khuc khach hang chinh: HDB cung cép day du cac dich vu tai chinh
cho khach hang ca nhan, doanh nghiép va cac dinh ché tai chinh, bao gdm ngan
hang ban 1&, ngan hang cho doanh nghiép vira va nhé (SME), tai chinh tiéu dung
va ngan hang thwong mai. Tinh dén ngay 30/09/2025, ngan hang béo céo téng
tai san hop nhat dat 781.000 ty déng, xép thir 11 trong hé thdng ngan hang.

Hinh 22: Chién lworc tiép can khach hang theo chuéi gia tri

Hinh 13: Co’ cdu dw no ciia HDB tinh dén 9T25

Unique value chain approach has driven strong growth in value
chain loans / deposits

Value chain loans & guarantees Value chain deposits
VND38.7tn VND7.9tn
A +28.8%

vs. Q4 2024

Unlover
B LPuL
1 00+ THACO ) SAIGON COOP
anchor customers

aﬁﬁ ' PETROLIMEX

Eone

Nguén: VNDIRECT RESEARCH, HDB

Kinh doanh bat déng san Ban budn, ban Ié, stra chiva xe

m Xay dung ® Cong nghiép ché bién, ché tao
mKhac Néng nghiép

= Cho vay ho gia dinh u Cho vay mua nha

m Cho vay tiéu dung mHD Saison

Ngudn: VNDIRECT RESEARCH, HDB
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Phu luc 2: Cac dw phéng tai chinh trong yéu
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Két qua kinh doanh

Két qua kinh doanh

2021 2022 2023 2024 2025 2026 2027
Thu nhap Ii thuén 13.891 18.012 22.184 30.856 33.683 47.244 59.952
Thu nhap ngoai I5i 2.867 3.955 4.229 3175 7.901 6.442 7.410
Téng thu nhap hoat déng 16.758 21.966 26.413 34.031 41.584 53.686 67.362
Chi phi hoat ddng (6.383) (8.631) (9.129) (11.976) (11.228) (14.495) (18.188)
LN trwére trich lap 10.375 13.336 17.283 22.055 30.356 39.191 49174
Chi phi trich 1ap dw phong (2.306) (3.068) (4.268) (5.321) (9.020) (11.123) (13.427)
Loi nhuan trwéc thué 8.070 10.268 13.017 16.730 21.336 28.068 35.747
Loi nhuan sau thué 6.054 7.750 10.071 12.763 16.437 21.624 27.540
Bang can doi ké toan
Bang can déi két toan
(ty déng) 2021 2022 2023 2024 2025 2026 2027
Tién mat va tién givi tai NHNN 14.294 14.211 44292 29.786 21.813 22.031 22.251
Cho vay lién ngan hang 55.943 49132 96.515 101.600 121.920 131.408 141.642
Chirng khoan - tdng céng 76.838 50.731 62.817 71.565 68.038 68.718 69.406
Cho vay khach hang 200.759 260.755 339.350 436.606 590.221 784171 1.017.351
Cho vay khach hang (gép) 203.211 263.856 343.404 442 485 597.355 794482  1.032.826
Trich lap dw phong (2.452) (3.102) (4.054) (5.879) (7.133) (10.311) (15.475)
Tai san cb dinh 1.366 1.315 1.423 1.766 1.784 1.801 1.819
Tai san khac 25.415 40.128 57.809 56.044 56.604 57.170 57.742
Téng tai san 374.614 416.273 602.205 697.366 860.380  1.065.300  1.310.211
Céc khoan no phai tra cho
el véNf:‘NN 93 10.821 27 15 9 10 10
Tién gi¥i lién ngan hang 110.179 95513 114.898 102.249 122.057 140.014 153.823
Tién gi¥i khach hang 183.283 215.797 370.778 437.505 555632 694.539 868.174
Gidy to c6 gia 42756 44.162 50.938 81.350 102.255 112.480 131.602
Cac khoan no khac 7.510 10.985 19.274 19.590 2.863 18.237 27.986
Téng no 343.821 377.278 555.915 640.709 782.816 965.281  1.181.595
Vén diéu l& 20.196 25.426 29.199 35.224 50.032 50.032 50.032
Quy cia TCTD 2.547 3528 4708 6.313 8.967 8.967 8.967
Loi nhuan git¥ lai 6.290 8.000 10.562 12.954 18.565 41.019 69.617
Loi ich cb dong thiéu sé (82) (63) (104) (123) (174) (174) (174)
Téng VCSH 30.790 38.995 46.400 56.657 77.564 100.019 128.617
Téng ng va VCSH 374.614 416.273 602.205 697.366 860.380  1.065.300  1.310.211
10
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Cac chi so chinh
Cac chi sé chinh

Gia tri c6 phiéu

Hé s6 P/B

Ty suét cd tirc

Ty & chi tra cd tic
L3i co ban/cp (ddng)

Cac chi s6 tang trisong svck
Tin dung

Tién gri khach hang

Thu nhap I4i thudn

Thu nhap ngoai l4i

Téng thu nhap hoat déng

LN sau thué

Cac chi s6 loi nhuan

NIM

Chi phi/Thu nhap HPKD (CIR)
LN trwérc trich 1ap / Thu nhap
HDKD

Loi nhuan sau thué / Thu
nhap HDKD

ROA (12 thang)

ROE (12 thang)

Chat lwong tai san

Ty I no nhém 2

No' nhém 2 hinh thanh svck
Ty 1é no x4u

No' xau hinh thanh svck

Ty 18 xt¥ Iy no' x4u (write-off)

Ty 1& bao phii no' x4u (LLR)

Ty 1é thanh khoan va kha
nang thanh toan

LDR

Ty I1é don bay
VCSH/Téng tai san

N
N
e

2,02
0%
0%

3.196

14,0%

5.0%
17.5%
46,9%
21,6%
38.9%

4.3%
38,1%

61,9%

36.1%
1.9%
23.3%

2,6%
0.0%
1.7%
0,0%
0,9%

73,0%

110,9%

8.2%

S
N

z |

0%
0%
3.229

29,8%
17,7%
29,7%
37.9%
311%
27.2%

5.0%
39,3%

60,7%

35,3%
21%
23,5%

2,8%
-47.4%
1.7%
-32,7%

0,9%
70.4%

122.3%

9.4%

30,1%
71,8%
23,2%

6,9%
20,2%
25,9%

4,9%
34,6%

654%

38,1%
2,0%
24.2%

5.2%
184,6%
1.8%
46.4%

1,0%
65,8%

92,6%

7.7%

2024

1,59
3%
10%
3.761

28,9%
18,0%
39,1%
-24.9%
28,8%
28,2%

5.2%
35.2%

64,8%

37.5%
2,0%
25,7%

4.7%
-43,9%
1,9%
16,.2%

0,8%
68,7%

101.1%

8,1%

3412

35.0%
27,0%
9.2%
148,9%
222%
28,8%

4,7%
27,0%

73,0%

39.5%
2.2%
254%

2,0%
-40,9%
2,5%
143,3%

1,3%
472%

107.5%

9,0%

4.438

33.0%
25,0%
40,3%
-18.5%
29.1%
31.6%

5.2%
27,0%

73,0%

40,3%
2.3%
25.3%

0.9%
33,9%
24%
-16,9%

1,0%
54,0%

114.4%

9.4%

5.716

30,0%
25,0%
26,9%
15,0%
25.5%
27.4%

5.3%
27,0%

73,0%

40,9%
2,4%
25,0%

0.3%
31.3%
2.2%
4,0%

0.8%
66,6%

119,0%

9.8%
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Bao cao nay duoc viét va phat hanh béi Khbi Phan tich - Cong ty céd phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan ho&c trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, théng tin duoc cong
b réng rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day du cua
nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tlr cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (céc) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung ndi dung ctia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi siv dung khdng dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghta:

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré |én
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dwa ra dwa trén kha nang sinh 161 dw kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong b bao cao, va (i) ty suat co tire dw kién. Triv khi dwoe néu r6 trong bao cao, cad
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Lé Chi Hiéu — Trwéng phong Ngan hang va Dich vu tai chinh

Email: hieu.lechi@vndirect.com.vn

Nguyén Manh Tung — Chuyén vién cao cap

Email: tung.nguyenmanh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Phuong Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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