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Chi phi du phong giam thiic day Igi nhuin

Quy 2/2026: Loii nhuan tang trwéng manh nhé giam chi phi dw

phong

LNST Quy 2/2026 tang vot +58% n/n dat 5,798 ty ddng, nh¢& chi phi dw
phong rdi ro giam (-38% n/n) va thu nhap hoat dong tang trwdng vira
phai (+9.4% n/n). Loi nhuan trwédc thué (LNTT) va LNST 6 thang dau
nam 2026 tang lan lwot +31% n/n dat 13,202 ty ddng va +33% n/n dat
10,700 ty ddng, hoan thanh 44% ké hoach ca nam 2026.

Téng tin dung Quy 2/2026 t&ng +21.8% svdn dat 686,836 ty ddng, vuot
xa muc trung binh nganh 1a +8.4% svdn. Tang trwéng dwoc thuc day
trén tat ca cac phan khuc: cho vay doanh nghiép (+19% svdn), cho vay
ban 1& (+20% svdn) va HD Saison (+15% svdn). Danh muc trai phiéu
doanh nghiép ciing phuc hdi manh mé (+57.0% svdn).

NIM Quy 2/2026 cai thién dang ké lén 4.3% (tang tr mc 3.9% trong
Quy 1/2026, du thap hon mirc 6.0% cta Quy 2/2025). Suét sinh 1&i tai
san cao hon da bu dap hiéu qua cho chi phi vén gia tang. Ty 1& CASA
duy tri 6n dinh & mirc 11% trong Quy 2/2026.

Tién glri khach hang va gidy to c6 gia tdng +21.0% svdn, mé rong twong
dwong véi téng tin dung. LDR duy tri & mic dwoc quan ly tét 1a 70%
trong Quy 2/2026, thuéc nhém thap nhéat nganh.

Thu nhap ngoai lai Quy 2/2026 tang +64.0% n/n, du thu nhap phi dich
vu tang +12.9% n/n va cé lgi nhuan hop nhat tr HD Securities. Thu nhap
ngoai |4 6 thang dau nam 2026 tang +23.0% n/n.

Chi phi hoat d6ng Quy 2/2026 va 6 thang dau nam 2026 tang lan lwot
+10.2% n/n va +6.5% n/n. CIR nhich nhe t&r 23.9% trong Quy 2/2025
lén 24.1% trong Quy 2/2026, va cai thién t 25.5% trong 6 thang dau
nam 2025 xudng 24.9% trong 6 thang dau ndm 2026.

2021A 2022A 2023A 2024A 2025A
Téng thu nhap (ty déng) 16,758 21,967 26,414 34,032 42,696
Tang trwdng (% n/n) 21.6 311 20.2 28.8 25.5
LNTDPTD (Ty déng) 10,375 13,336 17,284 22,051 31,095
LN rong (Ty déng) 6,054 7,750 10,071 12,763 16,524
EPS (d6ng. Diéu chinh) 3,016 3,063 3,464 3,636 3,302
Tang truwdng (% n/n) 2.9 1.6 13.1 5.0 9.2)
PB (x) 1.92 1.90 1.82 1.79 1.84
PE (x) 9.22 9.08 8.03 7.64 8.42
P/LNTDPTD (x) 12.96 10.16 7.84 6.18 4.47
NIM (%) 45 5.3 5.0 5.5 4.8
ROE (%) 23.3 235 24.7 25.8 25.4
ROA (%) 1.9 2.1 2.0 2.0 2.1
Suét sinh 1&i cb tic (%) - - 3.6 3.6

CAR (%) 14.40 13.40 12.60 14.03 16.70

Ghi cht: LN rong, EPS va ROE dua trén loi nhuan sau thué cta cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Lén/xuéng

Stock Data

VNIndex (28/08 , diém) 1,832
Gia cp (28/08 , déng) 27,800
Vén hoa (ty dong) 5,297
SLCP lwu hanh (triéu) 5,005
Cao/ Thép 52 tuan (déng) 29,700/22,131
GTGDTB 6T (ty ddng) 17.54
Ty 1& CP tw do / S& hivu NN (%) 80.0/21.6
Cé dong lon (%)

Sovico 9.99

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi 47 73 109
Tuong dbi voi VNI (%p) 09 37 19
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No' x4u tang. Ty 1&é no x4u hop nhét (No nhém 3-5 / No' nhém 2-5)
tang tr 2.5% / 6.5% trong Quy 2/2025 (va 2.6% / 5.2% trong Quy
1/2026) 1&n 2.8% / 7.5% trong Quy 2/2026. Ty |& no’ x4u ngan hang me
(N9 nhém 3-5/ Ng nhém 2-5) twong ty tang tr 2.4% / 6.2% trong Quy
2/2025 (va 2.4% [ 4.7% trong Quy 1/2026) 1&én 2.6% / 7.2% trong Quy
2/2026.

V&i HD Saison, LNTT 6 thang du ndm 2026 tang +13.4% n/n dat 804
ty ddng. Dw no cho vay ting +15.3% svdn dat 25,455 ty déng. NIM thu
hep nhe t¥ 27.2% trong FY25 xudng 26.7% trong 6 thang dau ndm
2026, trong khi ty 1& no xau tang tir 6.1% trong FY25 1én 7.3% trong 6
thang dau nam 2026. V&i HD Securities, LNTT 6 thang dau nam 2026
tang 304% n/n dat 1,470 ty déng.

Quy 3/2026: BDong lwc tang trwdng manh mé

T&ng trwdng tin dung Quy 3/2026 dw bao sé tiép tuc duy tri da tang
trwdng manh. Tang trwdng tin dung ca ndm 2026 c6 thé dat 37%, nho
hoat déng cho vay doanh nghiép day manh va sy phuc hdi 6n dinh cta
mang ban |&. Gidi ngan sé wu tién cac linh vwc trong diém nhw ha tang,
b4t dong san va thwong mai.

NIM Quy 3/2026 dw bao duy tri 6n dinh so véi quy trwéc, dwoc hd tro
b&i sw chuyén dich co ciu tai san sang cho vay ban 1& c6 loi suat cao
hon va chi phi vén dwoc quan ly tbt théng qua da dang héa huy déng
vbn. Hoat dong thu xép vén va trd no trwdc han sé tiép tuc la dong lwc
thu nhap tich cyc.

Thu nhap ngoai lai s&n sang duy tri mdc tang trwdng hai chi s6 tir nén
thap trong Quy 3/2026 dy b&o. Thu nhap tir phi dwoc ky vong duy tri
quy dao tich cuc trong subt FY26, nhe sw phuc hdi ctia bancassurance,
mé& réng dich vu thanh toan va sy phuc hoi chung cua phi dich vu ngan
hang.

Chi phi dw phong dw kién sé téng trong cac quy t&i do no x4u gia téng.

Khuyén nghi

HDB hién dang giao dich & mc P/B la 1.6x (so v&i mirc trung binh 5
nam lich st 1a 1.6x). Hiéu qua hoat déng ctia HDB duw kién sé& duy tri &
mdrc cao, dwoc hd tro bdi tang trwdng tin dung manh mé, mé rong thu
nhap tir phi va kiém soat chi phi chat ché.

Bang 1: Két qua kinh doanh Don vi: (ty ddng, %)
2Q25 1Q26 2Q26 g/qg n/n 1H25 1H26 n/n 20Kzg Koﬁi’
Thu nhép Iai thuan 9,819 8,483 9,753 150 (0.7) 17,227 18,236 5.9
Téng thu nhap 11,636 9,953 12,731 27.9 9.4 20,840 22,684 8.8
Loi nhuan trwdc trich 1ap dw phong 8,854 7,366 9,664 31.2 9.2 15534 17,030 9.6
LNTT 4,713 6,107 7,095 16.2 50.5 10,068 13,202 31.130,100 44
LNST 3,676 4,902 5798 183 57.7 8,034 10,700 33.2
LNST-Cty me 3,515 4,767 5559 16.6 58.1 7,750 10,325 33.2
Ngudn: D liéu Cang ty, KIS
Bang 2: K& hoach kinh doanh Don vi: (ty déng, %)
2025 2026F n/n
Téng tai san 931 1,194 28
Huy dong 648 822 27
Tin dung 588 804 37
LNTT 21.3 30.1 41

Ngudn: Di¥ liéu Céng ty, KIS
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- Ké hoach tang vén Ngan hang co ké hoach phat hanh cb phiéu thuwéng
tir ngudn vén chi s& hivu dé ting vén didu I8, vai téng ty 1& phat hanh
dw kién 13 30%. Hién chi cdn cac tha tuc hanh chinh cudi cung dé thuwe
hién chia thuwéng. Ngoai ra, HDB c6 ké hoach phat hanh riéng 1& 700
triéu cd phiéu (~14% sb cb phiéu dang lwu hanh) d& mé rong hoat déng
kinh doanh.

- M@& rong kinh doanh (HD Securities): Vao thang 5/2026, HDBank da
nang ty lé s& hivu tai HD Securities tir 30% lén 90%, bién cong ty nay
thanh cong ty con hop nhét va ghi nhan toan bo két qua kinh doanh
vao bao cdo tai chinh ctia HDB ké tir Quy 2/2026.
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Biéu d6 1. Ting truwéng tin dung va huy déng Biéu d6 2. Ty Ié LDR
Nghin ty . A
( %Sg)ty Tin dung mm Huy dng (yoy, %9 (%) LDR
[ ——Tin dung (n/n) —e—Huy déng(n/n) 4 780 r 76.6
800 40 76.0 F
700 35 240 L
600 30 72.0 F
70.1
500 25 700 F 68.5
= 67.0
400 20 68.0 66.7 66.2
300 15 66.0
200 10 4.0
100 5 620 |
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Ngudn: D liéu cong ty, KIS Research Ngudn: D@ liéu cong ty, KIS Research
Bi€u d6 3. Tin dung theo phan khic Figure 4. NIM
(Nghin ty Ban léKhac s Doanh nghiép )
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Ngudn: D@ liéu cong ty, KIS Research Ngudn: D@ liéu coéng, KIS Research
Biéu do 5. NPL, LLCR Biéu d6 6. Ty 1é CAR
(NPL, %) NPL consolidated (LLCR, %) (%)
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Ngudn: D liéu cong ty, KIS Research Ngudn: D liéu cong ty, KIS Research
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= Nguyén tac danh gia clia KIS Vietnam Securities Corp. vé&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
¢ Trung lap: Khuyén nghi gil ty trong cdia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao cdo nay, xac nhan réing bao céo phan anh chinh xac quan diém ca nhan clia ching t6i vé cong ty dwoc phan tich trong
bao cdo. Chlng t6i cing xac nhan rang ching téi da, dang va sé khdng nhan dwoc cac khodan loi ich ca nhan nao, lién quan dén khuyén nghj va quan diém trong bao
cdo, mot cach tryc tiép hodc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong bao céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan clia cong ty duoc phan tich trong bao céo tai ngay 20/07/2023.

KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 20/07/2023.
KIS Vietnam Securities Corp. khéng phat hanh chirng quy&n cé dam bam véi ¢ phiéu Ngan hang Phat trién HCM (HDB) va khong 1a cong ty tao 1ap thi truong.

Nguwoi thue hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhéan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2023 cua KIS Vietnam Securities Corp.. Bdo cao nay khong duoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khong dugc sw chap thuan bing van ban cla KIS Vietnam Securities Corp..




