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BAO CAO CAP NHAT HDB

MUA
Chung t6i dua ra khuyén nghi MUA d6i véi HDB, vGi gia muc tiéu la
39,800 dong/cd phiéu (tiém nang ting gid 38.7%). Hién tai HDB
dang giao dich v8i mirc P/B du phdng 1 ndm la 1.35, ching t6i cho rang
HDBank van con tiém ndng tidng trudng manh mé trong 2025 va cac

nam tiép theo.

Chung t6i danh gia cao tiém ndng ting trudng déi vdi c6 phiéu HDBank

dua trén nhitng luan diém dau tu nhu sau:

Tang trudng tin dung vuot tréi — Ngan hang dan dau

« Room tin dung uu tién gitp HDB tang truéng +15.3% YTD

« NIM 6T2025 dat 5.23% (top nganh); CASA tiang +50% YoY, ROE
~25—-27%.

« Hudng Igi tr muc tiéu GDP 8.5% 2025, tao du dia md rong tin
dung bén virng.

HD Financial Group — Hé sinh thai toan dién tao khac biét

« 23 triéu khach hang, 26,000 diém cham, hé sinh thai bao phl
Mass & HNWI.

- HD Securities top 2 tu van & phan phdi TPDN, HDSAISON dan dau
cho vay xe may.

« Vikkibank ting trudng nhanh sau tai dinh vi ngdn hang s6, bd trg
CASA & cross-sell.

HDSAISON — Pau tau tai chinh tiéu dung, budc ngoac khi

IPO

« 15.5 triéu khach hang, mang lugi 27,000 POS phu 63 tinh thanh.

. K& hoach Igi nhuan 2025: 1,500 ty, ROAE ~24.6% (cao nhat
nganh).

« Pinh vi s6 1 cho vay xe may (35% thi phan), top 2 dién may
(24%). IPO la catalyst I6n dinh gia SOP cho HDB.

Nén tang sinh I6i vucot tréi — Chinh sach thuan Igi

« Luat héa NQ42 gilp HDB day nhanh x{r ly ng xdu; NQ68 khuyén
khich c&p tin dung theo dong tién tao du dia cho chudi gia tri.

- Pé an nang hang thi truong & Nghi quyét 05/2025: M3 dudng
cho custody & token hda tai san. V@i 49% room ngoai, HDB con
du dia thu hat NPT chién lugc trong nam 2025.
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Vai nét vé doanh nghiép
HDBank dugdc thanh lap ngay
04/01/1990, la mdt trong nhifng
ngan hang TMCP dau tién tai Viét
Nam. Ngan hang hién cé 365
diém giao dich, pha kh3p 63 tinh
thanh va niém yét trén HOSE tu
05/01/2018.

Khuyén nghi

Gia muc tiéu: 39,800 (VND/cp)
Tiém ndng tang gia: 38.7%

Théng tin cé phiéu

Nganh Ngén hang
Ngay bdo cao 23/09/2025
Gla hién tai (VIND/cp) 30,900
Vén hoa (Ty VIND) 107,997
P/E 6.53
P/B 1.58
ROE 24.77%
ROA 1.96%
EPS Q2 (VND/cp) 4,439
BVPS 18,411
KLBQ 52T (triéu cp) 12,499,145

SLCP luu hanh (triéu cp) 3,495

Dién bién gia HDB va VNINDEX
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KQKD Q2/2025 — Tang trudng vugt troi di cung FI T
kiém soat rui ro chu dong

Quy 2/2025 cua HDB la minh chirng cho nang luc tang
trudng vugt troi trong boi canh nganh ngan hang phan

héa manh.

HDB dan dau nganh vé NIM, birt pha ngudc xu hudng thu hep toan thi trudng
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Ngudn: FIDT tinh toan va téng hap

Pong luc tang trudng chinh dén tur bién 1ai rong (NIM).
NIM 6T2025 birt pha Ién 5.23% (+44bps QoQ) — Top 2
nhém NHTMCP I8n, di ngugc xu hudng thu hep toan nganh
(~3.2%). Su cai thién nay phan anh chién lugc co cau tai san hgp
ly, ddy manh cho vay trung — dai han & cac linh vuc phuc hoi
nhanh nhu xay dung, BDS, van tai, dong thagi tan dung CASA cai
thién dé kiém soat chi phi v6n. Nhd vdy, thu nhap lai thuan
tang +32.5% YoY, ti€p tuc la dong luc then chét cho Igi nhuan.
Du mét phan NIM dén tir khoan thu phi tin dung tuy nhién mirc
nén cao hién tai van cho phép HDB duy tri Igi thé bién I3i so vdi
toan nganh trong 2H2025.

Thu nhap ngoai lai bt pha, cliing c6 dong lu'c tang truéng
quan trong. HDB ghi nhan NOII quy 2 dat 1,817 ty dong
(+217% YoY), nhd phi dich vu gap 6 lan cung ky, kinh doanh
ngoai hoi va chirng khoan déu tang trudng tot. Diéu nay cho thay
ngan hang dd md réng nguodn thu mét cach can bang, giam phu
thudc vao NIM, va sé la “vung dém” quan trong khi bién Iai

c6 dau hiéu binh thudong héa trong nira cudi nam.

Tang trudng tin dung la dong luc then chot gitp HDB bo
xa nganh. Hgp nhat 6T2025, tin dung tang 15.3% (18.3%
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KQKD Q2/2025 — Tang trudng vugt troi di cung

kiém soat rui ro chu dong

Tang trudng tin dung HDB vugt troi
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loai trir LC UPAS), gap doi mirc 9.9% toan hé thong. bong luc
chinh dén tr khach hang doanh nghiép ( +29% YTD),
dac biét ¢ cac nganh hudng Igi tUr chu ky phuc hoi bat dong
san va dau tu cong. Song song, HDB khai thac hiéu qua mo
hinh tai trg theo chudi gia tri, v4i du ng va bao lanh chudi
gan 36 nghin ty déng (*7% tong du ng). Hiéu qua van
hanh ciing 13 mét diém cdng. Diéu nay khdng chi tao da cho
NIM ma con md ra du dia tang trudng lai thuan trong nira cudi

nam, khi nhu cau vén cua khdi doanh nghi€p con duy tri manh.

CIR quy 2 chi con 23.9%, giam manh so v&i muc 36,5% cung ky.
Ty 1€ nady cai thién khdng chi nhd ngan hang kiém soat chi phi
van hanh hiéu qua hon, ma con do téng thu nhap hoat déng
tang truéng manh, T dé gilp ngdn hang cé thém du dia dé
duy tri cudng do trich 1ap ma khong qua anh hudng dén Igi nhuan
bado cdo trong 2H.

Két qua hop luc cia cac yéu to trén la Igi nhuan truéc thué Q2
dat 4,713 ty dong (+14% YoY), nang liiy ké 6T2025 lén
10,068 ty dong (+23% YoY), hoan thanh gan nira ké hoach nam.
ROE duy tri 6 mifrc 26-27%, vugt xa trung binh nganh
(17-18%) va khang dinh HDB ndm trong s6 it ngan hang c6 thé
duy tri “t&ng trudng 2 con s8” trong khi van bdo toan hiéu qua

von.

Chat lugng tai san van la yéu té can theo déi trong quy 2.
Ty 1€ ng xau hgp nhat tdng nhe Ién 2.5% (+20bps QoQ), trong
khi LLCR giam vé& mdc thdp. Tuy nhién, diém tich cuc la ng nhédm
2 da ha xudng 3,9% va HDB da chu dong xur ly ng manh tay
(~3,7 nghin ty, gap gan 4 lan cung ky). Song song, chi phi du
phong ting manh (gdp 3.7 lan YoY), thé hién chién lucc
“front-loading” dé xir ly sém rui ro tin dung. Céch tiép cén
nay cho thay ban lanh dao uu tién cing c6 nén tang an toan dai
han, chdp nhan hy sinh mdt phan Igi nhuén ngdn han dé tao du
dia On dinh hon cho céc quy tdi.
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Ludn diém dau tu

Ching tdi danh gia cao tiém nang ting truédng ddi véi cd phiéu HDBank dua

WEALTH FOR LIFE

trén nhirng ludn di€ém dau tu nhu sau:

TANG TRUONG TIN DUNG VUOT TROI — NGAN HANG DAN PAU
VE DU PIA TANG TRUONG

% Room tin dung vu tién: HDB dugc NHNN cdp han mic cao han mat bang chung, tin dung hgp nhét
772025 dat +15.3% YTD, gan gap doi toan hé thong.
% Hiéu qua sinh Igi vugt troi: NIM Q2/2025 dat 5.7% (cao nhat nganh), CASA ban & +50%
1 YoY, ROE duy tri 25-27% nhiéu nam lién.
% Hudng Igi vi mo: Chinh phu dat muc tiéu GDP 8.5% 2025, dinh hudng bo tran room tin dung, mé ra
du dia tang trudng bén virng cho HDB.

HD FINANCIAL GROUP — HE SINH THAI TOAN DIEN TAO KHAC BIET
DINH GIA CHO HDB
% Trung tdm HD Financial Group: HDB s& hiru 23 triéu khach hang va 26,000 diém cham, hé sinh
thai trai dai, bao phu tir Mass dén HNWI, thic day CASA va cross-sell.
% Gia tri cong thém: HD Securities (top 2 TPDN, han 100 nghin ty) va HDSaison déu la rng
vién IPO; dong thdi HDB dam phan véi ddi tac bao hiém dé phat trién bancassurance.
< Tam nhin qudc té: chuyén tru s vé Saigon Marina IFC tao nén tang mé réng sang ngoai hdi va

quan ly tai san toan cau, nang cao vi th& HDB trong chudi gid tri tai chinh quéc t&.

HD SAISON — DAU TAU TAI CHINH TIEU DUNG, CHUAN BI
CHO BUOC NGOAT IPO

HD Saison — cira ngdé khach hang mdi: 27,000 POS phu 63 tinh, 15.5 triéu KH; dan d4u cho vay xe
may (35% thi phan) va top 2 dién may (24%).
Hiéu qua vuot trdi: LNTT 2024 1,214 ty, k& hoach 2025 1,500 ty; ROAE ~24.6% cao nhét
nganh; CIR giam manh, NPL 8n dinh 7.4%.
IPO — budc ngoat chién lugc: tao bang gia riéng cho tai chinh tiéu dung, ha chi phi von, mé khéa
dinh gia SOP cho HDB.

NEN TANG SINH LOT VUOT TROI — CHINH SACH THUAN LOT -

TiM KIEM NBT CHIEN LUQ'C — HDB DUY TRi LQT THE DAI HAN
Luit héa Nghi quyét 42: Pay nhanh xtr ly tai san bao dam, rit ngdn thu hoi ng xau. HDB hudng
Igi nhG danh muc ban 1é & BDS I6n qua do cai thién chat Iugng tai san, giam ap luc du phong.
Nghi quyét 68: Cap tin dung theo dong tién, nang vai tro tu nhan; HDB c6 Igi thé cho vay chudi
gia tri & SME, bUt pha xay dung, tiéu dung, dau tu’ cong.
Pé an nang hang thi truong & Nghi quyét 05/2025: MG dudng cho custody & token hoa tai san.
Véi 49% room ngoai, HDB con du dia thu hit NPT chién lugc trong nam 2025.
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Tang trudng tin dung vugt troi — Ngan hang dan dau FI T
vé du dia tang trudng
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HDB nam trong nhom ngan hang dugc NHNN cdp han mdc tin
dung cao han médt bang chung, tao Igi thé rd rét trong cudc dua
tang trudng. Tinh dén cudi T7/2025, tin dung hop nhat cua HDB
dat +15.3% YTD, gan gap d6i mudc chung toan hé thdng
(~9.9%). DOng luc chinh dén tir khoi doanh nghiép (+29%
YTD), Ngan hang dd xdy dung mang Iudi hon 100 chudi
khach hang doanh nghiép I8n trong hé sinh thai nhu Vinamilk,
VietJet, THACO, Unilever, PV Qil, Petrolimex (pht hon 8.000 cay
xdng va hang triéu khach hang), Dutch Lady..., tao nén tang tang
trudng bén virng va khac biét so véi nganh.

HDB dang khang dinh vi thé khac biét trong nhdm NHTMCP quy
mo I6n nhG nén tang sinh IGi vugt tréi. 672025, NIM hgp
nhat dat 5.23% —Top 2 toan nganh, phan anh hiéu qua trong
viéc t6i vu hoda cau tric von trong bbi canh mat bang 13i sudt huy
dong dang tang trd lai. Dong luc chinh dén tir (i) CASA ban lé
tang +50% YoY, chiém tGi 90% lugng tién gui mdi nhd chién
lugc s6 hda va khai thac KHCN, (ii) chi dong kéo dai ky han
von thong qua phat hanh trai phi€u trén 5 ndm, gilp giam ap luc
chi phi v8n. Nh& d4, ROE duy tri 6n dinh é mirc 25 — 27%
trong nhiéu ndm lién ti€p, vucot xa binh quan nganh.

Trong bGi canh Chinh phi dat muc tiéu tang truéng GDP 8.5%
cho nam 2025, hudng dén duy tri toc do 2 con sd trong giai
doan 2026-2027, nhu cau tin dung toan nén kinh té dugc du
bao tang manh, véi dinh hudng tang trudng tin dung toan hé
théng khodng 16% cudi 2025 va c6 thé hudng téi bo tran
room tin dung. Diéu nay s€ md& ra khong gian tang truéng mdi
cho cac ngan hang cé nén tang von tot, thanh khoan do6i dao
va chét luong tai san kiém soat dudc.

VGi Igi thé vé room tin dung uu tién, cd cau khach hang
doanh nghiép dang mé rong manh mé, nang luc von lién
tuc dugc cung cd, HDB cd du dia dé duy tri tdc d6 ting
truéng vugt troi khong chi trong 2H/2025 ma con bén viing
trong cac nam ti€p theo, trd thanh ngan hang hudéng Igi truc

tiép tur muc tiéu tang trudng kinh té cao cia Viét Nam.
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HD Financial Group — Hé sinh thai toan dién tao khac

biét dinh gia cho HDB

Phan khic khach hang Hé sinh thai HD Financial Group
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Toa thap Saigon Marina IFC - biéu tugng méi cua
Trung tam Tai chinh Qudc té TPHCM

Ngudn: FIDT téng hop
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HDB dang dinh hinh minh nhu trung tdm cia HD Financial
Group, sé hitu hon 23 triéu khach hang va 26,000 diém
cham. Hé sinh thai nay trai dai tr ngan hang me, tai chinh tiéu
dung (HDSaison), ngan hang so (VikkiBank) cho dén chitng khoan
(HD Securities), cho phép ngan hang bao phu day du phan khic
khach hang — tir Mass/Lower Mass cho tdi Affluent/HNWI.

Sirc manh hé sinh thai thé hién qua mang Iudi phan phdi toan
dién: 378 chi nhanh, hon 7,000 RM, 27,000 POS HDSaison,
100,000 di€ém HDB Néng thdn, 30,000 diém Vietlet Air, cling ngén
hang s6 Vikki v&i han 730 nghin khach hang chi sau 4 thang. Day
la Igi thé khac biét, giip HDB dong thdi gia tang CASA, cross-sell
san pham va duy tri NIM cao trong bdi canh canh tranh.

Trong trung han, hé sinh thai con mang dén gia tri cong thém:
HD Securities — top 2 phan ph6i TPDN vdi han 100 nghin ty
dong — va HDSaison déu la ('ng vién IPO, hira hen md khda dinh
gia theo mé hinh sum-of-parts thay vi chi P/B ngan hang me.
Pong thai, HDB dang dam phan vdi cac d6i tac bao hiém qudc
té dé trién khai bancassurance, tdn dung tép khach hang I6n dé
tao ngudn thu phi 6n dinh.

P3c biét, viéc viéc c6 dong da phé duyét ké& hoach chuyén
tru sé HDB vé Saigon Marina IFC- cong trinh biéu tugng cua
Trung tdm Tai chinh Quéc té€ TP.HCM — khang dinh tham vong
tham gia sau vao thi trudng tai chinh toan cau. V@i ha tang hién
dai va vi tri chién lugc, HDB ¢d cd s dé€ md réng sang dich vu luu
ky tai san, ngoai hdi va phai sinh, quan ly tai san qudc té, nang
cao vai tro trong chudi gia tri tai chinh quéc té.

Hé sinh thai HD Financial Group khong chi cing c6 tang
trudng hién hitu, ma con md dudng gia tang gia tri qua IPO
HDSaison va HD Securities, hgp tac bancassurance, dong thdgi tao
du dia dai han tir Trung tam Tai chinh Qudc té — khac biét cot 16i
trong cau chuyén HDB 2025-2030.
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HD Saison — DAau tau tai chinh tiéu dung, chuan bi

cho budc ngoat IPO

Du ng cho vay & NPL - HDSAISON
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Su phuc h6i cua tiéu dung va ho gia dinh dang md ra du dia tang
trudng I6n cho tin dung hang bén. Trong biic tranh nay, HD
Saison — cong ty con cla HDB — vtra la clra ngo ti€p can nhirng
khach hang vay tiéu dung lan dau, vira la “dong ca” tao CASA va
ngudn thu phi cho ngadn hang me. V4i hon 27,000 diém ban
pha 63/63 tinh thanh va 15.5 triéu khach hang, HD Saison s@
hiru mang Iudi 16n nhat thi trudng, dan dau cho vay xe may
(35% thi phan) va top 2 cho vay dién mdy (24% thi phan).
Day la Igi thé giup cong ty bam sat cac nganh “xucng song” cla
tiéu dung Viét Nam, dong thdi cting ¢d vi thé dan dau.

Két qua kinh doanh cling phan anh ro hiéu qua vugt troi: Igi
nhuan trudc thué ndm 2024 dat 1,214 ty dong, ké hoach 2025
hudng tGi 1,500 ty dong. HD Saison duy tri ROAE ~24.6% —
cao nhat toan nganh tai chinh tiéu dung, trong khi trung binh thi
trudng van am. Chi phi hoat déng gidm manh, CIR tir 50.6%
ndm 2020 xudng con 35.7% nam 2024, khang dinh kha nang
quan tri tinh gon. Ng xdu (NPL) &n dinh quanh 7.4%, phan anh
kha n&ng kiém soét rui ro trong bdi canh toan nganh con nhiéu
bién dong.

Su’ cong hudng véi HDB thé hién 6 nhiéu khia canh: cung
cdp ngudn khach hang ban 1€ 13n dé€ phat trién thé, thanh todn va
bao hiém; md réng san pham lién k&t nhu bancassurance dé gia
tang thu nhap ngoai 13i; dong thdi mang lai dit liéu hanh vi cla
hang triéu khach hang, gilp ngan hang nang cao mé hinh cham
diém tin dung va giam ty 1é mét von.

Quan trong hon, IPO cua HD Saison s€ la budc ngodt chién
lugc, tao bang gia riéng cho mang tai chinh tiéu dung, mé ctra
cho dai tac chién lugc quoc té va ha chi phi von 6 cap cong
ty con. Vé mat dinh gia, thugng vu nay cho phép HDB ap dung
mo hinh cong gop (sum-of-parts), tach biét va khai thac premium
cla mang tiéu dung thay vi chi gop trong P/B ngan hang me.

Nhin vé phia truéc, HD Saison khong chi dong vai tro la “dau tau”
tang trudng ban lé, ma con la chat xdc tac quan trong gitp HDB
ma@ rong bién Igi nhuan va mé khoéa dinh gia hgp nhat trong
giai doan 2025-2030.
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Nén tang sinh Igi vu'gt troi — Chinh sach thuan lgi —
HDB duy tri Igi thé dai han

FTSE
RUSSELL

An LSEG Business

Dong von I8n tir ETF va quy chd dong (~3,5-7,5 ty USD).

Tién dé nang hang MSCI trong 18-24 thang, ti€p can dong
von quy mo I6n han.

Cai thién tin nhiém, thu hat vén dai han, 6n dinh dong von.

Thanh khoan buing nd, khéi lugng giao dich téng, chénh
|éch mua—ban thu hep.

Cd héi tai dinh gia,gidm chi phi vn doanh nghiép, hap dan
nha dau tu qudc té.

Ngubdn: FIDT téng hop

Cac chinh sach hd trg nén kinh té trong nira dau ndm 2025

Ngay

ban hanh Ll

Nghi dinh

30/06/2025 174/2025/ND-CP

Cd quan
ban hanh

Chinh phu

Noi dung ndi bat

Giam thué VAT con 8% cho
mot s& hang hda, dich vu

- Phét trién khoa hoc, cong

Nghi quyét BO nghé
22/12/2024 57-NQ/TW Chinh tri |- Kinh té s6 chiém 30% GDP
vao 2030.
- Phat trién kinh t& tu nhan,
Nghi quyét BO 65% GDP 2030, 70-80%
LR 68-NQ/TW Chinh tri | 2045
- Uu déi thué cho R&D.
A , Hoéa dan dién tor tir 1/6/2025,
Thoéng tu BO e i x
31/05/2025 . don gian thu tuc, ho trg
SELANR AT AETC ] doanh nghiép tuan thu thué.
- Tao hanh lang phap ly gilip
Ludt hda ~ A | X0y ng xdu (nhu VAMC)
270672025 | nahi quyat 42 | QUOC MO |- g thé thu gitr, xir Iy tai san
dam bao hiéu qua.
- Thi diém thj trudng tai san
sG trong 5 nam
Nghi quyét . , | - Hoan thién khung phap ly
09/09/2025 [ 5 >025/Ng-cp | MM PRY | cho tai san s6
- M3 ra kénh huy dong vén
mdi, thic day kinh t&€ s§
- Phat trién thi trudng chiing
khoan thanh kénh huy déng
12/09/2025 Phé duyét dé Chinh ph vOn trung - dai han

nang hang

- Giai phap: mg room ngoai,
nang cdp ha téng, minh bach
hda.

Ngudn: FIDT téng hop

WEALTH FOR LIFE

Bén canh nodi luc, moi truang chinh sach dang tao thém chat
xuc tdc manh mé. (i) Luat héa Nghi quyét 42 gilp day nhanh
ti€n trinh x{r ly tai san bao dam va rit ngan thdi gian thu hoi ng
xau. VGi dac thu danh muc ban lé va du ng BDS, HDB s€ hudng
|gi truc ti€p khi cd thé tang tdc xir ly ng, nhanh chéng hoan
nhap du phong va cai thién chat lugng tai san, qua do
giam ap luc Ién Igi nhuan trong trung han. (ii) Nghi quyét 68
vé phat trién kinh té& tu nhan dit muc tiéu néng ty trong khu
vuc tu' nhan lén 55-58% GDP va khuyén khich cap tin dung dua
trén dong tién thay vi tai san bao dam. Diéu nay md ra du dia
I6n cho HDB — v8n ¢ thé manh trong tai trg chudi gid tri va
SME - gia tang tin dung chat lugng cao, gan vdi cac nganh
hudng Igi tir dau tu’ cong va tiéu dung phuc hoi.

Song song vé&i d6, Nghi quyét 05/2025 vé thi diém tai san s6
mé ra canh ctra mdi cho hé théng ngan hang tham gia custody,
lwu ky va phat hanh tai san s6. HDB c¢6 loi thé tw nhién nho tép
khach hang doanh nghiép I&n trong cac nganh ban Ié, xay dwng,
logistics va BDS, cong hwéng véi HD Securities — cong ty con
dirng top 2 phan phéi trai phiéu doanh nghiép. Day la nén tang
dé HDB tr& thanh mot trong nhirng ngan hang tién phong trong
token hoa tai san, vira gia tang thu nhap phi, vira cai thién div
lieu tin dung phuc vu quan tri rdi ro.

Cubi cung, Chinh pha da phé duyét Dé an nang hang thi
trwwong dat muc tiéu FTSE “Secondary Emerging” nam 2025 va
MSCI EM vao 2030. Vé&i co ché néi room ngoai 49% cho nhém
ngan hang tai co cdu, HDB cé co hdi dén dong von ETF va quy
chd ddng quy md hang chuc ty USD. Quan tri minh bach, nén
tang sinh 161 vuot trdi va free-float mé rong sé giip HDB lot tam
ngém clia nha dau tw toan cau.

Su két hgp gilra noi tai manh mé va chinh sach thuan Igi
khong chi giup HDB duy tri Igi thé canh tranh trong giai doan
2025-2026, ma con cung c6 vai trdo ngan hang tu nhan hiéu
qua hang dau, sn sang ndm bét du dia ting trudng dai han
khi nganh budc vao chu ky mé rong mdi.

@ www.fidt.vn




Du phong va dinh gia

FILT

WEALTH FOR LIFE

Chung to6i du phong nam 2025, HDB sé dat 21,863 ty dong LNTT (+31% YoY), nhd tang trudng tin

dung viing chac va thu nhdp ngoai ldi m& rong. ROE du kién dat 26.6%, ti€p tuc thudc nhdom cao nhét

nganh. Du bao dugc xay dung trén gia dinh tin dung toan nganh ti€p tuc tang toc va khung chinh sach

hd trg x(r ly ng xau phat huy tac dung.

Don vi: Ty VNP

6T 2025A

2025F

Dién giai

Tang nhd tin dung doanh nghiép but
tdc va NIM gilt 6n dinh quanh

A i 0 i
Thu nhap lai thuan 30,856 17,227 38,013 23% ~5.2%, dudc hd trd boi CASA G
thién
NIM duy tri 8 mic cao, du kién ca
NIM 5.21% 5.23% 5.2% - nam dat 5.2% thudc nhdm cao nhat
nganh.
Tang manh ~116% YoY; dong luc tu
R s 0 phi dich vu va cross-sell trong HD
Thu nhap ngoai lai 3,172 3,613 6,845 116% Finandial Group: Super App (H2) bé
sung
fefopuinia 34,028 | 20,840 | 44,858 | 32%
hoat dong
Chi phi hoat dong (11,976) (5,307) (14,624) 22%
. , ‘A 270
CIR 35.19% | 23.9% | 32.6% | -259 bps | oM SO VoI 2024 ve quanh ~33%,
cho thay hiéu qua van hanh gia tang.
- N Tang dé cing ¢ LLCR va x{ ly ng;
Chiphlduphong rli | o 551y | (5466) | (8,267) 55% | ludt héa NQ42 gilip ddy nhanh thu
ro tin dung " o L e
hoi ng, giam ap luc cac nam sau.
Téna Ioi nhuan Loi nhuan trudc thué nam 2025 du
r m,f’c thuf 16,731 | 10,068 | 21,968 31% | kién dat 21,968 ty dong (+31%
YoY), vugt 3.7% ké hoach dé ra.
Lgi nhuan sau thué 13,248 8,034 17,503 32%
ROE 25.70% | 26.5% | 26.8% | 1.19% |DY Kien ROE ca nam dat khoang
26.8% - tiép tuc duy tri vung cao.
NPL 1.93% 2.54% 2.0% -70 bps | Ty Ié NPL du ki€n duy tri quanh 2%.

Ngudn: FIDT tinh toan va téng hap
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Du phong va dinh gia
Pinh gia

Chiing téi khuy&n nghi MUA d6i véi cd phiéu HDB véi gia muc tiéu 39,800
dong/co phiéu tai cudi ndm 2025, tuong ('hg mUc tang 38.7% so Vdi gid
hién tai. Mlc gid du phdong dudc xac dinh bang cach két hgp phuong phap
Chiét khau thu nhap thang du (RI) va so sanh P/B vdi trong s6 ngang
bang.

VGi phuang phap Chiét khau thu nhap thang du, chiing toi st dung chi phi
von chu sé hiru la 14.8%, cao han muc trung binh s dung cho cac ngan
hang cing quy md nham thé hién rd quan di€ém than trong cta ching téi lién
quan dén nhiéu rui ro vé chat lugng tai san ctia HDBank.

Hién tai hé s6 P/B du phong 1 nam cua HDB hién & mirc 1.35x, du kién tang
lén 1.88x vao cudi 2025 — phan anh mirc ROE bén viing trén 26% va trién

vong Igi nhuan duy tri hai chir so.

Tong hop dinh gia

Phuong phap Trong sO Gia tri
Thu nhap thang du (RI) 50% 42,089
P/B muc tiéu 50% 37,557
Gia muc tiéu 39,800
Tang trudng 38.7%

Ngudn: FIDT téng hop va tinh todn
Dién bién P/B HDB tir 2020 dén nay

2.5

PO | A " b
Y

0.5
01/2020 07/2020 01/2021 07/2021 01/2022 07/2022 01/2023 07/2023 01/2024 07/2024 01/2025 07/2025

e P/B Trung binh +1 Do léch chuadn
——-1 D6 léch chuén

+2 D0 Iéch chun ——-2 D6 léch chuén

Ngudn: FIDT téng hgp va tinh toan
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Rui ro dau tu FI T

WEALTH FOR LIFE

1. Rui ro bién lai thuan (NIM) chiu ap luc

Du NIM cta HDB dang & muic cao nhat nhom tu' nhan I8n, ap luc canh tranh
huy dong khi tin dung toan hé thong tdang toc cung xu hudng lai suat huy
ddng nhich 1&n cé thé anh hudng dén COF. Ngoai ra, ty 1é CASA clia HDB van
con thap so vdi nhiéu ngan hang khac, khién kha nang duy tri NIM cao can
dugc theo doi sat.

2. Rui ro chat lugng tai san

Ty 1é ng x&u (NPL) cua HDB dugc kiém soat quanh muc 2,0%, nhung rui ro
van dén tir nhém khach hang SME, linh vuc bat dong san va tin dung tiéu
dung. Mdc du da “front-load” du phong trong 2025, néu téc do thu héi ng
khdng dat ky vong, chi phi DPRR c6 thé tiép tuc neo cao, anh hudng Igi
nhuan cac nam sau.

3. Ri ro thi truéng & chinh sach

C6 phiéu HDB da tdng manh trong thdi gian qua, tiém can ving dinh gid cao
hon trung binh lich str. Ngoai ra, dién bién vi mo (ty gid, 13i suat toan cau,
ti€n dd giadi ngan dau tu cdng) va thay déi trong khung chinh sach (yéu cau
vén, chuén Basel III, xr ly TCTD y&u kém) déu co thé tadc dong dén dinh gia

va trién vong cd phiéu.

FIET @ www.fidt.vn



Phu luc

FluT

WEALTH FOR LIFE

Két qua kinh doanh (Ty VND) mmm

Thu nhap 13

Chi phi I5i

Thu nhap lai thuan

Thu nhép tU phi dich vu

Thu nhap ngoai ldi khac

Tdng thu nhip ngoai l3i

Tong thu nhip hoat dong

Chi phi hoat dong

LN thuan tir HPKD truéc DPRR tin dung
Chi phi du phong ri ro tin dung
Tong Igi nhudn trudc thué

Chi phi thué thu nhap doanh nghiép

Lgi nhuan sau thué

57,995
(27,138)
30,856
1,417
1,755
3,172
34,028
(11,976)
22,052
(5,321)
16,731
(3,483)

13,248

72,668
(34,655)
38,013
4,301
2,543
6,845
44,858
(14,624)
30,234
(8,267)
21,968
(4,465)

17,503

94,079
(46,080)
47,999
5,513
3,293
8,806
56,805
(19,444)
37,360
(9,297)
28,064
(5,714)

22,349
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Ph luc FluT

WEALTH FOR LIFE

Can 46 i toin (T} VND) | z02an [ G0asel a0ace

Tién mat, vang bac, da quy 3,105 4,673 6,074
Tién guri tai SBV 26,680 29,934 38,914
Tién guri va cho vay cac TCTD khac 101,600 128,498 151,861
Chirng khoan kinh doanh 21,956 26,284 34,169
Cho vay khach hang 436,606 576,067 748,828
Cho vay khach hang 442,485 584,080 759,304
Dur’ phong rui ro cho vay khach hang (5,879) (8,013) (10,476)
Chirng khoan dau tu 48,751 58,297 75,786
Goép von, dau tu dai han 858 858 858
Tai san c6 dinh 1,766 2,331 3,030
Tai san Co khac 55,958 69,128 82,371
TONG TAI SAN 697,281 896,069 1,141,892
Ng phai tra 640,623 821,908 1,045,382
Ng SBV 15 29 38
Huy dong & vay lién ngan hang 99,461 128,498 167,047
Tién gt cua khach hang 437,505 537,354 721,339
Cac cbng cu tai chinh phai sinh 18 - -
Von tai trg, uy thac dau tu 2,788 3,681 4,785
Phat hanh gidy tG cé gia 81,350 99,294 136,675
Cac khoan ng khac 19,485 53,054 15,498
Von chu sé hiru 56,658 74,161 96,510
V6n cha s hitu clia cd dong 54,491 71,994 94,344
Lgi ich ciia cd ddng thiéu s 2,166 2,166 2,166
NQ PHAI TRA VA VON CHU S& HUU 697,281 896,069 1,141,892
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LUU Y VA MIEN TRU TRACH NHIEM

Quy nha dau tw nén doc ky céc rii ro ma ching téi cé dw phong va dé cép trong bdo cdo ciing nhw nhan dién vé rii ro
thi trvong dé c6 Iwa chon déu tw hiéu qua. Béo céo nay duoc viét dua trén ngudn théng tin dang tin cdy vao thoi diém céng bo. Quan
diém, du béo va nhitng wéc liong trong bao cdo nay phan énh danh gia cua FIDT tai thoi diém phat hanh va cé thé thay déi theo tinh hinh
doanh nghiép va thi truong timg thoi ky ma khéng phai théng béo. Ngoai ra, FIDT va cac nhén sw ctia FIDT c6 quyén thuc hién cac giao
dich lién quan dén céac cé phiéu, co hdi dau tw lién quan dé cap tai bédo cdo ndy ma khéng phai théng béo. Quyét dinh cta nha dau tw nén
dwa vao tinh hinh tai chinh ciing nhw muc tiéu dau tw riéng biét ctia nha dau tw. Moi quan diém déu tw tai tinh ndng nay dwoc dua ra dua
trén nhan dinh, dw doan thj truong véi muc dich téi tu héa loi nhuén va han ché rdi ro cho nha dau tw. Tuy nhién, nha dau tw nhan thirc
duoc réng két qua déu tw sé phu thudc vao nhiéu yéu té va do dé chung téi khéng cam két bat ky mirc d6 loi nhuén nao déi véi viéc dau tw
clia nha dau tw. Nha dau tw 13 nguoi quyét dinh dau tw, do dé nha dau tw hoan toan chiu tréch nhiém vé két qua dau tw cda minh. Béo céo
nay la tai sén va duwoc gitk bén quyén béi FIDT. Khéng duoc phép sao chép, phét hanh ciing nhuw tai phan phéi béo céo vi bat ky muc dich

gi néu khéng cé van ban chép thuan cta FIDT. Vui Iong ghi ré ngudn khi trich dan néu st dung céc théng tin trong béo céo nay.

Chung téi xin chan thanh cam on quy khach hang!

Flul

WEALTH FOR LIFE

BUI VAN HUY

Giam déc khéi Nghién ciru & Dau tw
E huy.bui@fidt.vn

Nguyén Viét Nhat
Chuyén vién phan tich
E nhat.nguyen@fidt.vn
Tran Vi Bao

Chuyén vién phan tich
E bao.tran@fidt.vn

A\
@ www.fidt.vn N\ 19000988 908 DA cskh@fidt.un
@ Truse TP.HCM @ FIDT Ha Noi
Tang 10 — Ha Phan Building, 17 — 19 Tén Théat Tung, Tang 26 — Mipec Tower, 229 Tay Son,
Phuong Bén Thanh, TP. HCM Phuong Kim Lién, TP. Ha Hoi

@ FIDT Nha Trang
56 Bui Thién Ngd, VCN Phuwéc Hai,
Phwong Nam Nha Trang, Khanh Hoa
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