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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) 110,958
KLGD trung binh 52 tuan

(CP) 15,523,969
SLCP lwu hanh (TrCP)  5,005.276
Beta 1.39
P/IE 9.04
P/B 2.12

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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Tan céng manh, phong thu yéu

Chung t6i khuyén nghi MUA véi gia muc tieu 32.191 VND, tiém
nang tang gia 15.0%

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 20% ndm 2025 va 22-25%/nam giai
doan 2025-2028. Ngan hang tap trung vao phan khiuc 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 1& no x4u clia HDB cubi quy 3 ndm 2025 t&ng cao nhét lich st 1én 2,9%.
Diéu nay phan anh hau qua cua viéc téng trwdng tin dung qua néng trong
qua khtr 1am ap lwc 1én chi phi dw phong ciing nhw chéat lwong tai san cta
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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Thu nhap hoat dong Q3-2025 ctia HDB giam nhe 18% so v&i quy
trwdc nhwng tang 11% svek. Trong do:

= Thu nhap I&i thuan (NIl) hdu nhw di ngang so véi cung ky va
gidm manh so v&i quy trwdce. Liy ké 9 thang dau nam,tin
dung céng ty tang nhe 11% thap hon so véi trung binh nganh
(+13%YTD). Tuy nhién, néu cong thém gan 39.000 ty ma
cong ty ban nhitng khodn no tét cho ngan hang 0 déng
VikkiBank, thi tin dung ctia HDB tang t&i 20% vuwot trdi so voi
nganh.

= NIM : Trai nguwoc véi xu thé gidm NIM cla toan nganh, NIM
ctia HDB trong quy 3 tiép tuc phuc héi 1&n mirc 4,9% va cao
nhét trong toan bd 27 ngan hang dang niém yét.

= Thu nhap ngoai lai (Non-Il) cia ngan hang tang rat manh
130%svck va doéng goép chinh vao viéc tang trwdng loi
nhuan. Trong dé déng gop chinh la thu nhap tw hoat déng
dich vu tdng manh nhét 1&n dén 188% YoY va thu nhap ti |ai
ngoai hdi tdng gan 3 1an so v&i cung ky 1&n 343 ty. Nguwoc lai
thu nhap tw 14i chirng khodn lai gidm 83% chi con 9 ty ddng.

Chi phi hoat déng cia ngan hang manh trong Q3-2025, v&i mirc
gidm 11% QoQ va 16% YoY, chi yéu gidm & cac khoan chi cho
nhan vién.

Trong Q3-2025, HDB trich 1ap 2.294 ty déng chi phi dw phong rui
ro tin dung, giam 45% QoQ nhwng tang 110% YoY - mic trich lap
réat cao trong bdi canh tinh hinh ng’ x4u clia ngan hang dang phinh
to.

Ty & chi phi CIR duy tri thap chi & mirc 26% - thap hon rat nhiéu
so v&i qua khir va thudc top thap nhat nganh ngan hang. Piéu nay
cho thdy 1. Kha nang kiém soat chi phi cia HDB ngay cang hiéu
qua va 2. Co céu cho vay doanh nghiép ngay cang chiém ty l&
cao.

Tdng két lai, ngan hang ghi nhan 3.647 ty déng loi nhuan sau thué
trong Q3-2025, 1an lwot tdng nhe 4% QoQ va 7% YoY, chd yéu
nh& thu nhap ngoai l4i thuan.
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Tang trwdng loi nhuan sau thué . L2 o . Ve i
Tin dung bt toc tang trwéng trong Q3-2025 véi déng lwe chinh
dén tlr nhém khach hang doanh nghiép

W 4.235

3,424 3,114 36% 3515 3647 .
* Neéu cong thém nhirng khoan ng da ban cho Vikki, HDB ghi nhan
“‘“‘ tang trwdng tin dung manh mé trong Q3-2025 v&i mirc tang toi
22,6% svck, dwa mic tang trwdng tin dung 3 quy dau ndm lén
20% YTD, dan dat b&i khbi khach hang doanh nghiép. Tin dung

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

tap trung vao cac linh vwe : San xuét céng nghiép, Van tai va Kho
bai,.. Day 1a mlrc tang trwdng tin dung rat cao clia ngan hang va
Nguén: HDB, NHSV Research  €@0 hon binh quén toan nganh (+13% YTD). Nguyén nhan tang
trwdng manh hon so véi trung binh nganh la do cong ty nhan
chuyén giao bét budc ngan hang Bong A Bank gidp mé rong quy
....... B q moé tai san, dw no' va dac biét 1a co ché néi room tin dung.

=~ g ‘
I ........ I"" i”‘ * Ve huy déng, HDB tang twdng cao hon tin dung dat 21,1% svck.

I | 5i rOng g svck (%)

Tang trwdng tin dung va huy dong

Ty trong huy ddng ting trwdng cao hon tin dung cho thady HDB

dang khéng can phu thudc vao nhirtng ngudn vén véi chi phi cao

Q2024 Q2024 QU025 Q212025 Q312025 hon vén vay lién ngan hang va phat hanh gidy gio c6 gia, dan dén
e ovaene NIM dworc cai thién trong quy 3 nam 2025.

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

Ty trong cho v 4 nhan tang tré lai 1 y giam lién
Nguén: HDB, NHSV Research y trong cho vay ca an tang tro lai sau oquyga én tuc

+ Xét vé co clu cho vay khach hang, ty trong cho vay ca nhan van
dang c6 xu hwéng gidm dan ké tlr nam 2022. Sau bén nam lién
tiép dady manh cho vay doanh nghiép, ty trong tin dung ca nhan

Cho vay theo loai hinh ty trong

39.3%
36.1% 36.0%

—N B B B clia ngan hang da gidm xubng chi con chiém ~32% téng dw no,
N B B nguyén nhan 1a nhirng nam gan day rat nhiéu hd kinh nho 1& gap
I I I I I khé khan trwéc nhivng quy dinh mdi vé thué cling nhw strc mua
032024 Qa024 Q12025 Q22025 Q312025 cla nguoi tiéu dung giam manh va khdéng canh tranh dwoc voi

nhirng doanh nghiép I&n cé g thé canh tranh manh.

mmmmmmm Cho vay ca nhan Cho vay doanh nghiép
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Nouén: HDB, NHSV Research Dw n¢ cho vay BDS va Xay dwng cé giam nhwng van duy tri &

murc cao

Ty trong theo nghanh nghé .z N , . o . P P
+ HDB tiép tuc nam trong nhom cac ngéan hang co ty trong tin dung

cho vay bat dong san & mirc cao trong nganh. Tin dung cho vay
kinh doanh bt ddng san cia HDB cao 1&n dén 67.000 ty téng dw

n B B no va chiém ty trong gan 13,6% trong co’ cau cho vay cia HDB va
: B o dirng thr 5 toan hé thdng. Ching toi cho réng ty trong nay sé duy
H B H u L AR , P
saw s U9 e oo tri & muc cao trong it nhat vai nam t&i do HDB ¢6 quan hé rat mat
E B H B = thiét voi tap doan SOVICO, mét trong nhirtng doanh nghiép BBS

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 ., 5 .,
I&n & khu viee phia Nam.

W BA&tdong san Xay dung

Ngudn: HDB, NHSV Research
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Co cau huy déng
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Ngudn: HDB, NHSV Research

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

Ty l&é LDR thuan cho vay’huy dong cua HDB quy nay dat 86%
glam nhe so vo&i quy trudre. Ty I&é nay la twong doi thap SO V@i cac
ngan hang khac cung quy mo. Diéu nay cho thay ngan hang dang
duy tri thanh khoan ddi dao va mec do an toan cao, véi bién an
toan vén tot va it phu thudc vao ngudn vén lién ngan hang. Béng
thoi, chi s nay phan anh dw dia tang trwéng tin dung con Ion
trong cac ky toi.

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
trwo’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 cia NHNN va ciling
thap hon mirc khodng 80% cliia mét sb ngan hang trong nganh.

Vé& co ciu nguon vbn, dén Q3/2025, tién giri khach hang chiém
hon 62% téng huy dong cua HDB, trong khi huy dong trén thi
trwong 2 (Ilen ngan hang) chlem gan 17%, 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. Véi ty 1& don bay khoang 11 1an, cho thAy nhu cdu vén cla
ngan hang con rat Ion, tiém &n nhiéu rdi ro va khdng thé tra cb tic
tién mat vai ty & cao.

Trai phiéu doanh nghiép ting tré& lai khi thi trwng BDS am lén

Trai phiéu doanh nghiép tang 4 quy lién tiép lén 11 nghin ty sau
quy 3 nam 2025 khi trwdng BDS toan qudc phuc hoi. Tuy vay, ty
trong TPDN/TTS van duy tri & mirc thap quanh 1.4%, thap hon rat
nhiéu so v&i truvdc day.
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Ngudn: HDB, NHSV Research
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Ngudn: HDB, NHSV Research

Dw no ting cao ky luc, no xau dwoc kiém soat tot

+ Tai thoi diém cubi Q3/2025, dw no cho vay cla HDSaison dat

khoang 19.356 ty ddng, tang 7% so véi dau nam, trong khi cac
doanh nghiép cung nganh nhw FECredit cé xu hwédng giam.

V& co ciu duw ng cho vay : Du no cho vay cla cong ty hién chiém
khodng 5% téng dw no hop nhat cia HDBank. Danh muc san
phdm tap trung vao cho vay ti&n mét, 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 &
mirc thap chi quanh khodng 7% th&p nhét trong nhirng cong ty tai
chinh tiéu dung niém yét.

NIM ctia HD Saison duy tri & mdc rat cao nhwng cé xu hwéng
gidm nhe trong cac quy gan day, tr khodng 30,6% (Q4/2024)
xudng 29,1% (Q3/2025). Dién bién nay chi yéu dén tir sw thu hep
cta chi phi vén (COF), khi COF gidm manh tir 7,7% xubng 6,1%
nhd mat bang 1ai sut huy déng ha nhiét va kha nang tbi wu nguén
vbn tét hon. Tuy nhién, méc cai thien COF chwa du bu dap hoan
toan cho ap lwc gidm cla lgi suét cho vay (YOEA) trong bdi canh
canh tranh gia tdng va xu hwéng hé tro khach hang bang 1ai suét
thap hon. Nhin chung, bién Idi van duy tri & mic vwot trdi so voi
nganh tai chinh tiéu dung, phan anh mé hinh kinh doanh hiéu qua
cua HD Saison, song xu hwéng di ngang — giam nhe ctia NIM cho
thdy dw dia mé& rong bién loi nhuan trong ngén han cé thé bj han
ché.

Vé két qua kinh doanh : HDSaison da duy tri ¢6 Izi lién tuc trong
nhiéu nam b4t chap sw khé khan va bién déong manh cia nganh tai
chinh tiéu dung. Ly ké 9 thang diu nam 2025, loi nhuan truéc
thué cla cong ty dat 1.089 ty déng , cao hon 20% so véi cung ky
chi dat 906 ty ddng. Chung t6i dw bao hét ndm 2025, coéng ty hoan
toan cé thé dat méc lgi nhuan 1.500 ty khi cudi nam thuéng la cao
diém chi tiéu ctia ngwoi dan.
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Nguén: HDB, NHSV Research

NIM tao day tir Q1/2025 tao tién dé duy tri trén 5% ca nam

NIM binh quan trong Q3-2025 cltia HDB tiép tuc giam vé phuc hoi
nhe so v&i quy trudc con 4.99% la mirc thap nhét trong nhiéu quy
tré lai day, nhwng van ndm top 2 nhém ngan hang cé NIM cao
nh4t do cé cong ty tai chinh tiéu dung HDSaison. NIM gidm trong
bdi canh COF tiép tuc gia tang trong quy 3 ndm 2025 1&n 4,90%
cho thay ap lwc canh tranh rat Ion trong hé théng ngan hang.

Chung t6i ky vong mat bang lai suét cho vay sé tiép tuc dwoc gity
4n dinh & mic hién tai nhdm hd tro tang trwdng kinh t&. Trong khi
do, khoang cach gilra tang trwdng tin dung va tang trwdng huy
dong van duwoc duy tri, cé thé tao ap lwc khién Iai suat huy déng
tang nhe trong niva cubi ndm 2025, d&c biét tai cac ngan hang co
nén tdng huy dong vén con han ché. Viéc NIM ctia HDB cai thién
trong Q3/25 dwoc xem 1a tin hiéu tich cuc, tao co s& dé ngan
hang duy tri NIM trén nguwdng 5% cho ca nam 2025. Bén canh do,
nhu cau tin dung tr nhém doanh nghiép vira va nhé dy kién sé
phuc héi khi cac yéu tb lien quan dén thué quan tr& nén rd rang
hon, qua dé dong vai trd [a dong lwc hé tro xu hwéng cai thién
NIM trong thoi gian téi.

Quy md CASA tiang cao nhwng Ty I1é CASA van & mirc thap
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Nguén: HDB, NHSV Research
Ty trong cdc nhém no xau
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Ngudn: HDB, NHSV Research

Trong Q3-2025, HDB ghi nhan quy mé CASA tiép tuc duy tri mirc
ky luc 51.000 tang trwdng manh 45% svck . Ty I&é CASA cla ngan
hang la 10,1%; m&c khéng phai qua cao so v&i trung binh nghanh
do dac thu ctia HDB c6 céng ty con la HDSaison chuyén cho vay
tiéu dung va cong ty dat muc tiéu tang trwdng tin dung rét cao nén
l4i suét tién g tiét kiém co6 ky han cao.

Ty Ié no xau tiép tuc ting cao, bao phi no’ suy giam

No xAu clia HDB Q3-2025 téng cao ky luc 1&n 14,200 ty; phan anh
hau qua cla viéc tang trudng rat manh & nhivng ndm trudc, khi
nhi*rng khodn cho vay t&i cac khach hang cé sirc khée tai chinh
khong tét. Ty 1& ng xdu NPL quy 3 nam 2025 tang lén 2.9%, mic
cao nhét trong lich st hoat déng.

Ty 1& bao phd no' xu ctia HDB quy 3/2025 1a 43%, thap nhéat trong
4 n&m va thap hon nhiéu so véi méat bang chung nganh ngan hang
(84%). Ty |& bao phi no x4u & mic thap cho thdy bo dém dw
phong khéng con dbi dao, khién du dia hoan nhap dw phong han
ché va kha nang hé tro lgi nhuan trong cac quy téi suy giam.
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Nguén: HDB, NHSV Research

DU PHONG KET QUA KINH DOANH 2025:

Chung t6i dy b&o lgi nhuan sau thué cad ndm 2025F cta HDB wéc
dat khoang 15,308 ty dong, tdng ~20%YoY. Trong do:

Tin dung: Chung t6i dw bao tang trwédng tin dung ctia HDB trong
nam 2025 tiép tuc duy tri trén hai con s6 khodng 36%. Dw bao nay
dwa trén da tang trwdng tin dung cao cta ngan hang da dwoc ghi
nhan trong 3 quy dau nam (28% YTD) va trong bdi cdnh Chinh
phtd va NHNN dat muc tiéu tang trwdng GDP trén 8% trong nam
nay thdng qua hang loat dw an bat dong san va dau tw céng quy
mo I&n chwa tirng ¢6 nhw san bay Long Thanh, siéu dy an khu dé
thi I&4n bién Can Gio,...

NIM: Chung t6i cho rang NIM ctia hé thédng ngan hang néi chung
va HDB néi riéng kha kho dé cai thién ngay trong 2025, mac du |4
suét tién gri va cho vay da c6 d4u hiéu nhich nhe vao dau thang
12. Chi phi huy déng van duy tri & mirc cao do canh tranh gay gét
gitra cac ngan hang thwong mai ¢ phan.Do d6, ching t6i dw bao
NIM binh quan ca nam ctia HDB sé & quanh murc 4,82%, trwdc khi
tang trwdng lai NIM 5% vao nam 2026

Thu nhap lai thuan: Tang trwdng cham lai nhuwng van déng gop
vao tang trwdng lgi nhuan chinh dy kién nam 2025 1&n 34.151 ty
déng (+11% YoY)

Thu nhap ngoai lai: Dy bao tang trwdng thu nhap ngoai lai tang
trwdng manh gap ddi so v&i 2024, chi yéu tang trwdng manh &
khoan thu nhap dich vu va lai tlr kinh doanh ngoai hoi.

Chi phi hoat dong: Dv bao chi phi hoat dong gidm nhe khoan
10% YoY trong 2025. CIR binh quan ca& nam du kién dat khoang
26%, duy tri 6n dinh va thdp hon so v&i trung binh nganh do ty
trong cho vay doanh nghiép cua céng ty cang ngay cang tang cao
Dw phong: Tdng chi phi dw phong rii ro tin dung ndm 2025 dw
bao tang gap ddi so v&i cung ky vao khoang 10.000 ty ddng do
cong ty da tang trwdng rat néng nhivng ndm vira qua nén ap lwc
trich lap thoi gian ti la rat 1on.
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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 2025 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 15% so véi mirc gia
dong ctra ngay 8/1/2025 (28.000 VND/CP).

Phwong phap thu nhap thang dw

PV ciia thu nhap thang du (2025F-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/co phiéu

P/B trung vi 5 nam ciia HDB

.....................................................................................................................................................................
.....................................................................................................................................................................
.....................................................................................................................................................................

.....................................................................................................................................................................

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 déng/co phiéu
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Ngan hang TMCP Phat trién Thanh phdé H6 Chi Minh (HOSE:

HDB)
Bang 1: Két qua kinh doanh Q3-2025 va nam 2024
Két qua kinh doanh 9H2025 YoY Q3/2025 YoY QoQ
Thu nhap hoat dong 30,357 23.5% 9,516 11.5% -18.2%
Thu nhap l4i thuan (NII) 24,991 10.3% 7,763 -0.1% -20.9%
Thu nhap ngoai lai (Non-Il) 5,366 178.6% 1,753 130.2% -3.5%
TNT hoat dong dich vu (NFI) 3,252 227.3% 1,187 188.1% -10.8%
TNT hoat dong FX 956 56.9% 343 177.2% -19.0%
TNT hoat dong chirng khoan 643 6162.9% 9 -82.6% -96.5%
TNT hoat dong khac 516 54.3% 213 23.6% 206.8%
Chi phi hoat dong 7,795 -7.6% 2,488 -15.7% -10.6%
Chi phi dw phong 7,760 122.4% 2,294 109.8% -44.6%
L¢i nhuan sau thué 11,833 18.2% 3,647 6.5% 3.7%

Ngudn: HDB, NHSV Research

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

Cac chi tiéu chinh YoY Q3/2025

Tang trwdng tin dung svck 27.4% -379 dcb 22.2% -1134 dcb  -807 dcb
Tang trwdng huy dong svck 18.2% -4516 dcb 21.1% +321dcb  -931 dcb
NIM 5.2% +38 dcb 5.0% -64 dcb -27 dcb
YEA 9.8% -167 dcb 9.7% -126 dcb -22 dcb
COF 4.7% -206 dcb 4.9% -47 dcb +9 dcb
CASA 11.8% +90 dcb 10.1% +134 dcb  -191 dcb
Ty lé no xau 1.9% +14 dcb 2.9% +100dcb  +36 dcb
Ty lé ng xu c6 nhém 2 6.7% -38 dcb 7.5% +186 dcb  +102 dcb
LLR 68.7% +289 dcb 43.4%  -2249dcb -380 dcb
CIR 35.2% +64 dcb 26.1% -843 dcb  +223 dcb
ROA 2.0% -1 dcb 2.0% -18 dcb -6 dcb
ROE 24.8% +118 dcb 23.8% -262 dcb -90 dcb

Nguén: HDB, NHSV Research
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HDB)
Bang 3: Dw phéng két qua kinh doanh 2025F-2026F
Toéng hop két qua dw phéong 2025f
Thu nhap hoat dong 21,967 26,414 34,032 41,214 46,317
%YoY 31.1% 20.2% 28.8% 21.1% 12.4%
Thu nhap l3i thuan 18,012 22,184 30,857 34,151 39,178
Y%yoy 29.7% 23.2% 39.1% 10.7% 14.7%
Thu nhap ngoai lai thuan 3,956 4,230 3,175 7,063 7,140
Y%yoy 37.9% 6.9% -24.9% 122.4% 1.1%
Chi phi hoat dong 8,631 9,129 11,981 10,780 13,512
%yoy 35.2% 5.8% 31.2% 19.4% 19.0%
Chi phi dw phong rui ro tin dung 3,068 4,268 5,321 10,742 12,156
Y%yoy 33.1% 39.1% 24.7% 101.9% 13.2%
Téng lgi nhuan trwdc thué 10,268 13,017 16,730 19,692 20,650
Loi nhuan sau thué 7,750 10,071 12,763 15,754 16,520
%YoY 28.0% 30.0% 26.7% 23.4% 4.9%
Tang trwdng tin dung (%YTD) 27.9% 31.2% 27.4% 17.2% 21.9%
Tang trwdng tién gl (%YTD) 9.1% 63.4% 18.2% 13.0% 8.9%
NIM 5.0% 4.8% 5.2% 4.9% 4.7%
YEA 9.2% 11.5% 9.8% 8.2% 4.2%
COF 4.4% 6.7% 4.7% 4.8% 4.2%
CASA 10.3% 10.9% 11.8% 11.6% 11.5%
Ty lé no xau 1.7% 1.8% 1.9% 2.2% 2.4%
Phi suét tin dung (Credit cost) 1.3% 1.4% 1.4% 1.3% 1.3%
LLR 70.4% 65.8% 68.7% 57.5% 54.9%
CIR 39.3% 34.6% 35.2% 26.2% 29.2%

Nguén: HDB, NHSV Research

Trang 11



N SECURITIES
VIETNAM

Tru s& chinh Chi nhanh Ha Néi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét tda Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, sé6 54 Liéu Giali, Hanoi & Phong 505, ting 5 Toa S6 93 Nguyén Du, Phwong Bén
phwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwodng TrAn Hwng DPao, Quan

Pe T Hotline: 0283.838.5917
. oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in an khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cAm. Bao cao nay khéng nén dwoc coi la mét & d& nghi giao dich mua ban
bat ky cb6 phiéu ndo. Mac du nhirng théng tin, dw bao va nhan dinh trong bao cao nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xac va hoan thién
clia cac ngudn théng tin nay. NHSV sé khéng chiu trach nhiém truéc bt ky thiét hai, mat mat nao
dén tlr viéc str dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.

Trang 12



	Slide 1: Báo cáo cập nhật  Ngân hàng TMCP Phát triển Thành phố Hồ Chí Minh (HOSE: HDB)
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12

