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Néng gia muc tiéu theo dinh gia cua nganh Ngéan hang

= LNST 2025 wéc tinh dat 17,420 ty ddng, hoan thanh 103.6% KHKD c& nam nho
LNST 6T25 tang kha quan 24.3% svck, dat 47.5% KH.

= Chi phi trich lap dw phong 2025 dw kién tang 64.3% svck nham dwa NPL tai cudi
nam xudng duwédi 2% va dwa LLR 1&n mic 68.3%.

= Chung t6i duy tri khuyén nghi KHA QUAN cho HDB va diéu chinh gia muc tiéu
lén mirc 39,450 VND/cd phiéu. Bén canh KQKD va trién vong tang truéng loi
nhuan kha quan, di&n bién rat tich cuc ctia TTCK dwa P/B toan nganh ngan hang
Ién hon 1.7x ciing ddng gép vao viéc diéu chinh 1an nay.

Ky vong hoan thanh ké hoach ca nam nh& KQKD 6T25 tiép tuc da kha quan

Téng thu nhap hooat déng (TOI) trong 6T25 ghi nhan dat 20,840 ty dong (+29.9%
svck) trong dé thu nhap 1ai thuan va thu nhap ngoai lai tang lan lwot 15.8% va
210.2% svck. TTTD dén cubi Q2/25 dat 15.3% trong dé riéng Q2/25 tin dung tang
14.0% so v&i Q1/25. Mirc ting tin dung kha quan gitp thu nhap 1ai thuan ting tich
cwe du NIM di ngang svck & mire 5.8%. NIM da cé sw phuc hdi tét trong Q2/25 khi
so sanh v&i mire thap 4.7% trong Q1/25. Thu nhap ngoai & ting manh mé nho
s phuc héi cta thu phi tdng hon 3.5 14n svck va thu nhap tr no' xau tang 42%
svck. Chi phi trich 1ap 6T25 dat 5,466 ty dong (+128.1% svck). LNST 6T25 dat
8,034 ty déng (+24.3% svck) hoan thanh 47.5% KH ca& nadm va dy bao ctia MBS.

Chung t6i ky vong LNST 2025-26F dat 1an lwot 17,420 va 23,401 ty ddng, tang lan
lwot 31.5% va 34.3% svck. TTTD 2025/26F dy bao dat 1an lwot 32.1% va 27.6%
cung NIM tré 5% sé la dong lwc chinh cho tang trwdng lgi nhuan.

Pam bao cac chi s6 vé chat lwong tai san theo dung ké hoach

Ty 1& no x4u va no nhém 2 cudi Q2/25 dat 2.54% va 3.94%, lan lwot ting 61 va
gidm 79 dcb so véi dau ndm. LLR gidm manh xubng mirc 47.2% do ty 1&é st dung
trich 1ap trong 6T25 dat 105.7%, cao hon nhiéu so v&i mirc 81% cung ky ndm
trwde. Chang t6i ky vong NPL va LLR cubi nam dat lan lwot 1.9% va 63.5% véi gia
dinh trich 1ap ntra cubi 2025 twong dwong niva cudi 2024 va ty 1& st dung trich 1ap
ca nam dat 98%.

Khuyén nghi KHA QUAN va nang P/B muc tiéu lén 1.7x

Chung t6i diéu ting chinh gia muc tiéu 12 thang ctia HDB |1&n 39,450 déng/cp ch
yéu nh& diéu chinh P/B muc tiéu I&n 1.7x ap dung cho gia tri sb sach trung binh tai
cubi 2025-26. Dién bién kha quan cla TTCK dwa mirc dinh gia toan nganh Ién
1.5x. Chung t6i cho rdng HDB vé&i tiém nang ting trwdng loi nhuan binh quan trén
cung ROE duy tri trén 20%/nam xirng dang v&i mirc P/B cao hon toan nganh.

Hinh 1: Téng hop cac chi s6 tai chinh (BPon vi: ty VND)

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25 31/12/26
Téng thu nhap hoat déng 26,414 34,032 43,217 55,859
Thu nhap lai thuan 22,184 30,857 37,228 48,684
NIM 5.1% 5.5% 5.1% 5.2%
Chi phi dw phong 4,268 5,321 8,746 8,514
LNST 10,336 13,248 17,420 23,402
Téng tridng LNST 25.9% 28.2% 31.5% 34.3%
Tang trwdng tin dung 31.8% 27.0% 32.1% 27.6%
Tang trwdng huy dong 51.0% 15.7% 29.0% 27.6%
Gia trj sb sach 12,723 15,591 20,452 26,983
P/B 2.5x 2.0x 1.6x 1.2x

Nguén: HDB, MBS Research
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KHA QUAN
Gia muc tiéu 39,450 VND
Tiém néng tang gia +26.2%

Thay déi trong yéu trong bao cao
Néng P/B muc tiéu 1én 1.7x nho dién bién kha
quan cua gia cp toan nganh.

Théng tin cé phiéu

triéu cb phiéu

45 40,000
40 35,000
35 30,000

% 25,000
25

20
15 15,000

10 10,000
5 5,000

20,000

PP PP
AV oV oV o
S W RN
LIRS RIRNSIRONEEN

= K|GD (bén trai)

S FFF T E
B BB (B BB D
AR A S o

HDB (VND)

Nguén: FiinProX, MBS Research

Gia thi treng (VND) 31,250
Cao nhét 52 tuan (VND) 33,450
Thép nhét 52 tuan (VND) 18,200
Vén héa (ty VND) 110,094
P/E (TTM) 1.8x
P/B (TTM) 7.2x
Ty suét cb tirc (%) 0.00%
Ty 1& SH nwéc ngoai (%) 17.22%

Ngudn: FiinproX, VSD

Co céu s& hivu (11/09/2025)

Cong ty ¢d phan Sovico 12.86%
Pham Van Dau 4.28%
Nguyén Thj Phuwong Théao 3.73%
Dao Duy Twong 2.73%
Coéng ty BPTTC Nha

2.67%
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TTTD an twong cung véi NIM héi phuc trong Q2/25
hé tro’ tang trwéng loi nhuan kha quan trong 6T25

Hinh 2: Cap nhat KQKD Q2/25 va 6T25 (Pon vi: ty VND)

% dw
Cac tiéu chi KQKD 2Q2025 % svck 672025 % svck bao banh gia
MBS

Téng thu nhap hoat déng 11,636 40.3% 20,840 29.9% 51.9%

A s A Sw phuc héi ctia NIM va TTTD &n twong trong Q2/25 gitip
0, 0, 0,

Thu nhap lai thuan 9.819 21.2% 17221 15.8%  47.8% thu nhap I3i thuan trong 6T25 ting trwdng kha quan svck.
Thu nhap thuan ngoai 1ai trong Q2/25 va 6T25 ghi nhan
phuc héi & tat ca cac mang kinh doanh nhw thu phi tang

Thu nhap thuan ngoai lai 1,817 217.0% 3,613 210.2% 87.8% gan 3.5 lan trong 6T25, KD vang & ngoai hdi tang hon
26.5% svck va thu nhap ttr xt ly ng cling cao hon 87.2%
svck.

Trich lap dy phong dwoc ting cwong trong Q2/25 nhdm
Chi phi trich lap dyw phong 4,141 267.7% 5,466 128.1%  88.4% dat muc tiéu dwa LLR vé& mic quanh 70% tai cudi ndm
2025 nhw ké hoach dé ra.

LNTT 4,713 13.9% 10,068 23.3% 48.1% LNTT 6T25 dat 47% KH ca nam.

TTTD trong Q2/25 cwe ky kha quan khi dat mre tang 14%
so v&i Q1/25 dwa TTTD 6T25 dat hon 15%, hoan thanh

Tang trwéng tin dung (YTD) 15.3% 235 dcb 50% KH ca ndm. Dw no cho vay theo chudi gia tri tai cac
vung noéng thén, mang chu lyc ctia HDB tang trwédng kha
quan 17.4% so v&i dau nam.

Tang trwdng huy dong twong dwong so véi toan nganh
Tang trwédng huy dong (YTD) 7.0% 398 dcb v&i CASA cai thién. CASA tir nhém KH khu vwc ndng
thén déng gop 75% tbng CASA clia HDB.

NIM trong Q2/25 c6 sw hdi phuc manh so v&i quy truée.
Cac khoan vay trung dai han tang Ién trong quy va&i 1ai

.89 -2 .29 - £ PO 5
NIM 5.8% deb 5-2% 53 deb suat cho vay cao hon déng gop dang ké vao sy phuc hoi
NIM cta HDB.
IR gid h 2/25 chi yéu nho TOI tang kha
CIR 239% -1263dcb  25.5%  -1008 dcb CIR giam manh trong Q2/25 chd yéu nho TOI tang kha
quan. M&c CIR nay rat kha quan so v&i toan nganh.
CASA 12.4% 255 dcb
NPL tiép tuc cé dau hiéu nhich nhe so v&i quy trwéc va
g A o h > r 7 N h ra h KH N D
NPL 25% 44 dcb so v@i dau nam chad yéu déen tr nhém cho vay KHC w

no cho vay tai do thi loai 2 & nong thén cé mic NPL tét
hon so véi NPL téng thé, dat chi 1.3%.

Mac du chi phi trich 1ap tdng manh nhwng viéc gia tang
LLR 47.2% -1163 dcb Xt ly ng x4u, LLR ctia HDB van con cach kha xa v&i muc
tiéu dé ra. Ty 1& st dung trich 1ap trong Q2/25 dat 105.9%.

HDB van duy tri ROE vuot trdi so véi toan nganh va cac

ROE 25.3%  -165 dcb A px N
ngan hang top dau.

ROA 2.0% -15 dcb

Nguén: HDB, MBS Research
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Hinh 3: KQKD theo quy ctia HDB (DBon vi: ty VND, %)
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Nguén: HDB, MBS Research

Hinh 5: TTTD cac NHNY theo quy (% sv dau nam)
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Hinh 4: Chéat Iweng tai san theo quy ctia HDB (%, ty VND)
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Nguén: HDB, MBS Research

Hinh 6: TTHD cac NHNY theo quy (% sv dau nam)
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Nguén: HDB, MBS Research

Tang trwéng loi nhuan dat ké hoach nh& phuc hoi tét trong Q2/25

TTTD dat ké hoach 32% trong nam 2025.

Tinh dén ngay 30/06/2025, tang trwdng tin dung (TTTD) dat 15.0% so véi dau
n&m, cao hon nhiéu so voi mic trung binh toan nganh dat 10% va mc 13.0%
cung ky nam trwéc. Dw ng danh cho nhém KHDN vira va nhé tai cac dé thij loai
1 va néng théng tang kha quan 16.4% so véi dau nam, chiém 40% téng dw no

clia toan ngan hang.

Viéc wu tién tién vao phan khic cho vay hd KD, KHDN vira va nhd ciing nhw
cung cép chudi gia tri cho cad KHCN tai nhirng khu vire dé thi loai 2 va néng thén
giip HDB c6 dugc thi phan 16n, tr d6 tao ra nhitng san phdm dwoc “may do”
cho tirng nhém KH. Tinh dén cudi Q2/25, dw no tai khu vwc nay dat hon 219
nghin ty tap trung vao cac san phadm cho vay thanh toan tai cac co quan y té,
trwdng hoc, tram xang dau,.... Béi véi KHCN tai khu vwe nay, dw no cho vay

tap trung vao cac san pham mua nha, chi lwong,...

HDSaison ghi nhan TTTD dat 2.2% so v&i dau ndm tai cudi Q2/25, mac du thap
hon nhiéu so v&i mirc 5.3% cung ky ndm trwéc nhwng van dang cho thay sy
phuc héi rat virng chéc, bd sung mét ngach vao mang cho vay KHCN clia HDB.
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V6i dinh hwéng néi 16ng tr NHNN nhdm hé tro tdi da cho muc tiéu téng trwdng
GDP 8%, chung téi cho rdng TTTD toan nganh ngan hang sé dat trén 17% trong
nam 2025, trong d6 nhdm NHTMCP dwoc ky vong sé cé mrc tang manh hon
so v&i nhém NHTM quéc doanh (NHTMQD). HDB cuing véi VPB va MBB ndm
trong nhém NHTMCP dwoc cdp han mdc tin dung cao hon so véi cac ngan
hang khac nh& nhan chuyén giao ngan hang 0 déng. Han murc tin dung hién tai
ctia HDB la 35%, diéu nay ddng nghia v&i viéc HDB da st dung khoang 43%
HMTD dwoc cép va dat 46% KH ca ndm. Nhu cau tin dung cao hon trong nira
cudi nadm, dic biét sau khi co két qua vé thué quan c6 thé thuc day nhu cau tin
dung trong dan va cac chudi cung (ng. Lai suét cho vay duy tri & mirc thap tiép
tuc sé la dong lwc chinh clia mang cho vay mua nha nira cudi ndm 2025. Ching
t6i tin rAng HDB hoan toan co thé dat dwoc ké hoach TTTD dé ra & mic 32%.

Hinh 7: TTTD va TTHD cta HDB theo quy (%) Hinh 8: Co’ ciu cho vay theo ky han cta HDB theo quy (%, ty déng)
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Nguén: HDB, MBS Research

NIM cé dau hiéu tao day trong Q1/25 tao tién dé duy tri trén 5% cho ca nam.

NIM ctia HDB trong Q2/25 dat 5.8%, di ngang svck va tang 98 diém co ban (dcb)
so v&i Q1/25. Cac khodn cho vay trung dai han trong Q2/25 tang cao kéo theo
I4i suat cho vay cao hon so véi Q1/25 gitp NIM héi phuc tét. Trong khi d6, chi
phi vén van dang trong xu hwéng nhich nhe khi dat 5.05% trong Q2/25, t&ng 20
dcb so v&i quy trude va tang 25 dcb svck.

L4i suét cho vay trung binh cGia HDB, theo quan sat clia chuing téi, van dang duy
tri quanh mirc 10% dén Q1/25 va gidm xudng con 9.5% trong Q2/25, tiép tuc
theo xu hwéng cla toan nganh va chi dao ciia NHNN nhdm hé tro téi da cho
muc tiéu tang trwdng GDP 8%.

Chuing t6i cho réng 1ai suét cho vay sé duy tri twong dwong mirc hién tai nhdm
hé tro cho nén kinh té trong khi dé sy chénh léch gitva TTTD va TTHD van dang
dwoc duy tri c6 thé khién cho lai suét huy dong nhich nhe trong nra cubi nam
2025, d&c biét dbi véi nhivng ngan hang cé huy dong thap. Nhirng khé lwong
ctia mdi trwéng vi md nhw quyét dinh ctia FED hay thanh khodn thj trwéng 2 cé
thé khién 1ai suat dau vao cla cac ngan hang tiép tuc chiu ap lwc. Do d6, ching
t6i dw bao rang NIM clia cac NHTM sé khéng tang trong nira cudi 2025 so voi
nlra dau ndm. Nghta 1a, NIM cta c& ndm 2025 sé& gidm nhe so v&i 2024.

Xu hwéng cai thién NIM ctia HDB trong Q2/25 c6 thé tao tién dé cho viéc duy tri
NIM trén mirc 5% cho ca ndm 2025. Nhu cau tin dung dbi véi cac DN vira va
nhd sau khi van dé thué quan da rd rang cé thé |a chat xuc tac gitp nhu cau tin
dung héi phuc, tir d6 hé tro da phuc héi cia NIM. Chang téi wéc tinh NIM cta
HDB c6 thé dat mirc 5.1% trong ndm 2025, gidm 42 dcb svck va sé hdi phuc
nhe lén murc 5.2% trong ndm 2026 khi nhu cau tin dung hdi phuc tét hon.
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Hinh 9: NIM, COF va Asset yield theo quy ctiia HDB (%)
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Hinh 10: Thay déi NIM cua cac NHNY trong 6T2025 (dcb)
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Nguén: HDB, MBS Research

Tang cwong trich 1ap va xr ly no’ xau nham dat cac chi tiéu vé chat lwong
tai san tai cudi 2025

Chét lwong tai san tai cudi Q2/25 khéng ¢ nhiéu thay dbi so voi cubi 2024. No
xau tai cubi thang 6/2025 t&ng nhe lén mirc 2.54% (+61 dcb so v&i dau nam)
trong khi ng nhém 2 gidm 79 dcb so véi dau ndm xudng 3.94%. Chat lwgng tai
san cla HDSaison dwoc duy tri n dinh so v&i quy trwéc va so voi dau nam khi
NPL dat 7.4% tai cubi Q2/25.

Chi phi trich lap dw phong trong Q2/25 dat 4,141 ty ddng (+267.7% svck va
212.6% so v&i quy trredc) twong dwong véi chi phi tin dung trong quy dat 3.41%,
cao gap 3 so v&i cd nam 2024. Chat lwong tai sdn mac du khéng xau di qua
nhidu du TTTD rat kha quan nhwng ciing chwa cho thay da cai thién rd rét, do
dé viéc tang cudng trich lap va siv dung trich 1ap trong Q2/25 nhdm giup HDB
da&m bao bam séat cac chi sb vé chat lwong tai san theo ké hoach ca nam. Ty lé
bao phl no xau (LLR) tai cubi Q2/25 dat 47.2%, gidm manh so v&i mic 68.7%
tai cubi nam 2024. Ly ké 6T25,chi phi trich 1ap dw phong dat 5,466 ty dong
(+128.1% svck) va ty 1é st dung trich lap dat 105.7%.

Trong nira cudi ndm 2025, chang t6i dy kién ap lwc gia ting NPL sé& gidm nho
tang trwdng tin dung cao hon tap trung vao khach hang doanh nghiép vira va
nhé (CMB/SME) vdn c¢é nhu cau tin dung cao va chét lwong tai san tét hon so
v&i khach hang ban 1&. Véi xu hwéng gia tdng cho vay trung dai han tap trung
vao mang cho vay theo chudi cung trng sé gitip binh 6n kha n&ng bung no xau
khi tinh hinh kinh té thuan loi hon, d3c biét sau khi birc tranh thué quan ré rang.
Mé&c du ty 1& cho vay tién mat cila HDSaison van con cao va gia tdng nhanh, cac
khodn cho vay nay chi danh cho khach hang trung thanh c6 lich st tin dung tét
va chac chan khéng danh cho khach hang méi. Do d6, ching téi tin rang NPL
clia HDSaison sé& duy tri quanh méc 7.5% vao cubi nam 2025, anh hwéng khéng
dang ké dén NPL cta HDB.

Téng quan, ching t6i ky vong ty 1é6 NPL hop nhéat ctia HDB sé& gidm nhe xubng
1.9% trong khi no nhém 2 sé& binh én quanh mirc 3.8% tai cubi nam 2025. Chi
phi trich 1ap dw phong ca ndm 2025 dy kién dat 8,745 ty dong (+64.3% svck).
Diéu nay cé nghia 1a dy phong trong ntra cudi ndm 2025 sé tang 12.0% nira
cudi 2024. Ngoai ra, chung téi cling dw bao ty 1& s dung chi phi dw phong tai
cudi 2025 sé dat 63.5% v&i gid dinh ty 1& s& dung trich 1ap trong ndm 2025 dat
98.0%. Chung t6i cho réng HDB sé& giam tdc viéc st dung trich lap trong nira
cubi 2025 khi &p lwc gia ting NPL dju di dan.
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Hinh 11: Chi phi trich lap va trich l1ap/téng dw no theo quy ctia HDB (%) Hinh 12: Chét Iweng tai san cta cac NHNY cudi Q2/25 (dcb)
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Thu nhap ngoai lai Ia diém sang trong ntra dau ndm 2025.

Thu nhap thuan ngoai l4i trong 6T25 dat 3,613 ty dong, tdng hon 3 Ian svck
duoc hd tro chl yéu béi tang trwdng vwot tri cia thu nhap tie phi (NFI), mot
phan do nén so sanh thap cta nam trwéc. NFI trong 6T25 dat 2,065 ty dong
(+255.2% svck) nher cac khodn thu tir thanh toan tdng gan gap déi svck. Hoat
dong BDTCK ciing ghi nhan loi nhuan 633 ty déng so v&i mie 16 hon 63 ty déng
trong 6T24. Cac khoan thu nhap tir x ly ng cling tdng hon 42% svck nho dw
no duwgc xt ly ting Ién mirc 26k ty, ting gan 30% svck.

Trong bdi canh 13i suat cho vay dwoc duy tri & mirc thap, viéc canh tranh 13i suét
sé& dwoc xem 1a cdng cu chinh dé& cac ngan hang thu hat tin dung do d6 khién
cho cac hoat déng ban chéo phan nao sé it thu hat khach hang hon. Do do,
chung téi cho rang thu nhap ngoai 1ai van sé tiép tuc chd yéu dén tir cac hoat
doéng thanh toan va thu héi ng' xau.

HDB c6 loi thé 16n trong viéc gia tang cac loai hinh san pham ban chéo di kém
cho vay nh& tiép can vao nhém KH cé thu nhap trung binh kha & cac ving néng
thon va dé thi loai 2. Ching t6i danh gia rang tiém nang tang trudng cac khoan
thu tr hoat déng thanh toan tir cac hoat déng cho vay theo chudi cung rng, thé
va cho vay tiéu dung & thi trudng nay con nhiéu tiém nang khi ty 1& tiép can cac
san pham tai chinh van con thap, chwa twong xirng véi tbe dd do thi héa. Ngoai
ra, chung t6i cling ky vong hoat déng thu héi va x& ly no cling sé dwoc ddy manh
tr nay dén hét nam 2025.

Hinh 13: Co’ ciu thu nhap ngoai lai ctia HDB theo quy (ty VND, %)

2,500,000 250.0%
2,000,000 200.0%

0,

1,500,000 150.0%
100.0%

1,000,000
50.0%
500,000 I . 0.0%

) -50.0%

(500,000) -100.0%

mmmm Thu phi DV (NFI) = FX & Vang DTCK Kh4c es===Tang trwdng thu ngoai lai (% svck)

Ngubn: NHTM, MBS Research

6 | MBS RESEARCH



Bao cao cong ty | 15 Thang 09 2025

[
%- MBS

Dw phéng KQKD 2025-2026: LNST 2025 dat ké hoach du giam téc

so voi 2024

Hinh 14: Dw bao KQKD 2025-2026

Cac tiéu chi KQKD 2024F  2025F % svck  2026F % svck Nhan xét

Téng thu nhap hoat déng 34,032 43,217 27.0% 55,859 29.3%

Thu nhap lai thuan 30,857 37,228 20.6% 48,684 30.8%

Thu nhap thuan ngoai lai 3,175 5,989 88.6% 7,176 19.8%

Chi phi trich Iap du phong 5321 8,746 64.3% 8,514 2.7%

LNTT 16,730 21,938 31.1% 29,471 34.3% LNTT 2025 hoan thanh 100% ké hoach ca ndm

Tang trwéng tin dung (YTD) 27.0% 32.1% 509 dcb  27.6% -447 dcb

Tang trudng huy dong (YTD)  15.7%  29.0% 1324dcb  20.9%  -813 dcb ::.nth;;iR Z‘g\gﬁ’;ﬁ:ﬂﬁi T::gc;gio/fos?\/sﬁ ?aT:;:aCh thae

NIM 5.5% 5.1% -43 dcb 5.2% 11 dcb

CIR 352% 29.0% -620dcb 32.0% 300 dcb
CASA van thap so véi toan nganh vi co ciu cho vay tap trung

CASA 12.0% 11.4% -68dcb  10.5% -84 dcb Vé(? cac DN vtra va nhé do vay kha nang tang CASA ciing bj han
ché hon so v&i cac DN lon.

NPL 1.9% 1.9% -3 dcb 2.3% 44 dcb N xau dwoc ky vong sé giam vé mirc dwdi 2% cudi 2025.

LLR 68.7% 63.5% -524dcb 70.1% 667 dcb

ROE 26.8% 27.7% 88dcb 28.2% 57 dcb  ROE van duy tri top 1 so v&i toan nganh.

ROA 2.0% 2.2% 15 dcb 2.3% 11 dcb

7 | MBS RESEARCH
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Luan diém dau tw

Chung t6i nang gia muc tiéu 12 thang cho HDB |1én 39,450 VND/cp v&i mire P/B
muc tiéu 1.7x do:

= Tang trwdng LNST ky vong duy tri trén 20%/nam cho 5 nam t&i twong
tw nhw trong 5 ndm vira qua. Dong lwe chinh van dén tir NIM dwoc duy
tri trén 5% trong khi tang trwdng tin dung trén 25%.

= ROE duy tri m&c cao hang dau nganh nh& kha nang ti wu héa hiéu
qua hoat déng va s dung vén, déng gop cho ty 1& P/B cta HDB luén
vuot trdi hon cac ngan hang twong duwong.

= Dién bién kha quan cia TTCK nang mc dinh gia chung toan nganh 1én
1.5x, do d6 ching t6i tin rang HDB xtrng dang véi mirc premium 20%
so vOi trung binh nganh.

Toém tat cac gia dinh trong phwong phap dinh gia

Chuing t6i két hop 2 phwong phap nhdm dinh gia c¢d phiéu HDB: Thu nhap thdng
dw va so sanh P/B.

= P/B: Chung t6i st dung ty I& P/B muc tiéu 1.7x dé ap dung cho gia tri
sb sach cudi ky binh quan ctia HDB trong 2025-2026.

= V& phuwong phap chiét khau thu nhap thang dw, ty 1é gia tri sd sach trong
thanh phan dinh gia dat 41.7%, can bang v&i ty trong ctia Phwong phap
so sanh P/B cho thay tiém nang ting truédng loi nhuan dwoc phan anh
tich cwc vao mirc P/B muc tiéu.

Rui ro dau tw
= Lai suat cho vay tiép tuc gidm co thé sé& thach thirc da héi phuc ctia NIM.

= Thu nhap ngoai l&i tlr hoat ddng banca va ban chéo cé thé chwa hodi
phuc kip trong trung han do nhu cau thap.
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Pinh gia

Hinh 15: Dinh gia thu nhap thang dw

2025 2026 2027 2028 2029
LS phi rti ro 3.3% 3.3% 3.3% 3.3% 3.3%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.55 1.55 1.55 1.55 1.55
Chi phi vén cb phan 17.2% 17.2% 17.2% 17.2% 17.2%
Téc d6 tang trwdng dai han
(PVT: ty déng)
Thu nhap thang dw (RI) 5,721 8,035 10,042 11,613 12,913
Gia tri hién tai (GTHT) RI 5,721 6,854 7,307 7,208 6,837
VCSH dau ky 54,491
Tbng Gia tri hién tai Rl (5 ndm) 33,928
GTHT terminal value 42,216
Gia tri VCSH cubi ky 130,635
SLCP Iwu hanh (tr cp) 3,495
Gia tri cé phiéu (VND/cp) 37,400

Nguén: MBS Research

Hinh 16: Bang so sanh giira cac ngan hang Viét Nam (gia dong ctra ngay 15/09/2025)

A . Tang trwéng

:gsg ¥on hoa Khuyén nghi ﬁ EiE BB LN rong ROE RoA
Ty ddng 913 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F  2026F
ACB 135,608 KHA QUAN 1.6x 8.0x  65x  14x  12x  15% 22.0% 19.0% 19.6% 1.8%  1.9%
BID 296,301 TRUNG LAP 18x  106x  89x  1.7x  15x  95% 184% 176% 17.7% 1.0%  1.0%
CTG 277,092 KHA QUAN 1.9x 9.2x  73x  16x  13x 191% 259% 18.8%  20.1% 12%  1.3%
EIB 51,225 KEMKHAQUAN  1.5x  146x 129x  18x  16x  51% 137% 13.0% 127%  14%  1.4%
HDB 109,221 KHA QUAN 1.7x 6.5x  49x  15x  12x 30.3% 32.0% 27.4% 27.6% 22% = 2.2%
LPB 133,083 N/A N/A  114x  97x  25x  20x 19.9% 17.8% 23.9% 226% 21%  2.2%
MBB 216,277 N/A N/A  64x  48x  12x  10x 14.0% 315% 201% 215% 2.0%  2.2%
oCB 32,302 N/A N/A  93x  75x  09x  08x  94% 247% 104% 11.6% 12%  1.3%
STB 105,572 TRUNG LAP 1.5x 9.8x  88x  16x  14x 127% 51% 188%  16.7% 15%  1.4%
TCB 275,529 KHA QUAN 17x  103x  94x  16x  14x 259% 85% 17.1% 157% 25%  2.3%
TPB 52,311 KHA QUAN 1.3x 73x  64x  12x  1.0x 183% 14.1% 18.0% 17.7% 1.7%  1.7%
VCB 549,803 KHA QUAN 28x  154x  139x  24x  21x  57% 108% 16.8%  16.0%  1.6%  1.6%
VIB 73,016 TRUNG LAP 1.5% 89x  7.6x  15x  13x 142% 174% 184%  185%  1.5%  1.5%
VPB 250,315 KHA QUAN 17x  132x  98x  16x  1.3x 251% 346% 133% 155%  19%  2.1%
Trung binh (Khéng tinh cac NH quéc doanh) 9.6x 8.0x 1.5x 1.3x  176% 21.7% 181% 18.2% 1.8% 1.8%
Tb’i‘:l"hg 10.0x  85x  16x  14x 150% 202% 18.0% 18.1% 1.7%  1.7%

Nguén: Fiinpro, MBS Re:

Hinh 17: Téng hop dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong béng gop
Thu nhap thang dw 37,400 50% 18,700
So sanh P/B (P/B muc tiéu = 1.7x) 41,500 50% 20,750
Gia muc tiéu 39,450

Ngubn: MBS Research
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BAO CAO TAI CHIiNH

Bao cao KQKD (ty dong) 31/12/24 31/12/25  31/12/26  31/12/27 Ty s6 tai chinh 31/12/23  31/12/124 31112125  31/12/26

Thu nhap 1ai thudn 30,857 37,228 48,684 61,550 Téng trwéng

Lai thuan tir Dich vy 1,417 3,952 4,564 5,373  Tbng taisan 44.7% 15.8% 28.3% 27.9%

Lai thuan tir vang va ngoai hdi 844 1,038 1,307 1,645 Cho vay va CK 29.1% 26.2% 30.0% 29.9%

Lai thuan tir CKKD 69 245 274 280 Tién gl KH & GTCG 46.4% 15.7% 29.0% 27.6%

Lai thuan tir CKDT 68 414 580 901 LNTT 25.9% 28.2% 31.5% 34.3%

Lai thuan tir HD khac 706 339 450 550

T6ng thu nhap hoat dong 34,032 43,217 55,859 70,299  An toan vén

Chi phi hoat déng 11,981 12,533 17,875 22,496 CAR 14.4% 14.5% N/A N/A

Chi phi DPRRTD 5,321 8,746 8,514 9,775 VCSH/Téng tai san 8.4% 7.9% 8.2% 8.4%

LNTT 16,730 21,938 29,471 38,028 Don bay tai chinh 11.93 12.61 12.18 11.89

Chi phi thué TNDN 3,482 4,518 6,069 7,832

LNST 13,248 17,420 23,402 30,197 Chét Iwong tai san

LN cb ddng thiéu sb (485) (436) (585) (755) Ty 1& No nhém 3-5 1.8% 1.9% 1.9% 2.3%

LNST cho Ngan hang 12,763 16,985 22,816 29,442 Ty |é ng nhom 2 5.2% 4.7% 3.8% 4.0%
Ty I& bao ng x&u (LLR) 65.8% 68.7% 63.5% 70.1%

Can déi ké toan (ty dong) 31/12/24 31112/25  31/12/26  31/12/27

Tién va twong dwong tién 3,105 2,080 1,179 852  Thanh khoan

Tign glvi tai NHNN 26,680 28,421 35,998 44,286 Ty sb cho vay/tién givi (LDR) 65.9% 72.3% 74.0% 74.1%

Tién gli va cho vay cac TCTD 101,600 124,772 146,615 161,608 TS thanh khoan/TTS 33.8% 29.0% 26.9% 28.4%

Ching khoan kinh doanh (CKKD) 21,956 29,069 36,386 45,359 TS thanh khoan/tién gl KH 42.2% 37.6% 34.4% 36.1%

Phai sinh va cac CCTC khac - - - -

Hoat dong mua no - - - - Kha nang sinh loi

Cho vay khach hang 442,485 581,374 727,730 907,182 ROA 2.0% 2.0% 2.2% 2.3%

Dy phong cho vay (5,879) (7,015) (11,929) (15,053) ROE 25.4% 26.8% 27.7% 28.2%

Chtrng khoan dau tw 48,751 56,030 104,657 130,550 NIM 5.1% 5.5% 5.1% 5.2%

Déau tw dai han khac 858 139 140 141 TN Iai thuan/Téng TNHD 84.0% 90.7% 86.1% 87.2%

Tai san cé dinh 1,766 1,906 2,068 2,170  Chi phi HD/Téng TNHD (CIR) 34.6% 35.2% 29.0% 32.0%

BDS dau tw - - - -

Tai san C6 khac 56,044 77,981 101,906 130,795 DPinh gia

TONG TAI SAN 697,366 894,758 1,144,751 1,407,892 EPS co ban (VND) 3,652 4,860 6,528 8,424
Gia tri s6 sach (VND) 15,591 20,452 26,983 35,408

No NHNN, Chinh phi 15 15 15 15 PIE 8.7x 6.6x 4.9x 3.8x

Tién giri, vay cac TCTD khac 99,461 142,320 227,052 281,680 P/B 2.0x 1.6x 1.2x 0.9x

Tién giri clia khach hang 437,505 555,707 671,619 814,325

Phai sinh va cac CCTC khac 18 18 18 18

Vén tai tre, Oy thac dau tw 2,788 4,270 6,812 9,859

Phat hanh gidy t& co gia 81,350 98,834 116,437 142,428

Céac khoan no khac 19,571 19,510 25,304 31,870

NQ PHAI TRA 640,709 820,674 1,047,257 1,280,196

VON CHU SO HOrU 56,657 74,084 97,494 127,696

Vén diéu 1& 35,101 35,101 35,101 35,101

Thang dw vdn cb phan 536 536 536 536

C& phiéu quy (413) (413) (413) (413)

Vén khac 0 0 0 0

Quy clia TCTD 6,313 7,657 9,462 11,791

LN chwa phan phéi 12,954 28,602 49,621 76,740

Loi ich CD khong kiém soat 2,166 2,602 3,187 3,942

TONG NO PHAI TRA VA VCSH 697,366 894,758 1,144,751 1,407,892

Nguén: BCTC HDB, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh I&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i cia cb phiéu tr 15% tré 1én

TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha n&ng sinh 1 cta cb phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thj trudng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén

KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén héa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan doéi (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:
Toa nha MB, 21 Cét Linh, Béng Da, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwéng Ngan hang - Dich vu Tai chinh Bat dong san — Vat liéu xay dwng
Nghiém Phu Cuwéng Pinh Céng Luyén Nguyén Minh Burc
Ngé Quéc Hung Pham Thi Thanh Hwéng Lé Hai Thanh
binh Ha Anh Pham Thj Thanh Huyén
V6 Bure Anh
Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Birc Tung Nguyén Quynh Ly
Mai Duy Anh
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