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HDBank (HSX: HDB)

Hiéu qua hoat dong vwort tréi dwoc duy tri

= Chung t6i ky vong HDB c6 thé& hoan thanh KHKD ca ndm 2026, qua d6 duy tri mic
ROE vwot tréi so voi toan nganh, dat trén 25%;

* TTTD cao hon di kém véi ap lwe no xau 16n hon, khién ty [&é LLR chwa thé dat t&i
muc tiéu 70%;

= Chung t6i duy tri khuyén nghi KHA QUAN cho HDB va gii gia muc tiéu & mirc 38,350
VND/cé phiéu. P/B muc tiéu dwoc diéu chinh xudng 1.6x do diéu chinh dinh gia ctia
toan nganh do méi trudng lai suét cao.

Tang trwéng loi nhuan duy tri kha quan

Téng thu nhap hooat ddng trong 6T26 ghi nhan dat 22,684 ty déng (+23.1% svck)
trong d6 thu nhap lai thuan va thu nhap ngoai l4i ting lan lwvot 5.9% va 23.1% svck.
TTTD dén cubi Q2/26 dat 21.8% so v&i dau nam. NIM da cé sw phuc hdi Ién mic
4.2% trong Q2/26 khi so sanh v&i mire thap 3.9% trong Q1/26. Thu nhap tir phi va
KD vang & ngoai héi tang 1an luvot 77.5% va 25.0% svck. Hoat dong KD trai phiéu
bi anh huéng bdi I4i suat cao khién thu nhap tr DTCK ghi nhan 16 85 ty déng so
v&i mire 1ai thuan 260 ty ddng cung ky. Chi phi trich |ap 6T26 dat 3,828 ty déng
(gidm 30.0% svck) cung véi CIR gidm 60 diém co ban svck xudng 24.9% gitp
LNTT clia 6T26 dat 13,202 ty déng (+31.1% svck) hoan thanh 44.5% KH ca nam
va 48.5% dw bao ctia MBS.

Chung t6i dw bao LNTT 2026 c6 thé dat khodng 30 nghin ty ddng, +40.5% svck va
hoan thanh 100% KH ca nam nh&: TTTD dat ~35% svck; NIM ghi nhan mdc 4.4%
cung vé&i chi phi trich lap gidm 14.0% svck.

Chat lwong tai san dwoc dw bao khé cai thién trong nam 2026

Ty & no x4u va no nhém 2 dat 1an luvot 2.8% va 4.7%, tdng lan lwot 19 va 212
diém co ban so véi quy trudc; ting 35 va 126 diém co ban so véi dau nam. Chi
phi trich lap dy phong trong Q2/26 dat 2,569 ty déng (gidm 38.0% svck do nén rét
cao trong Q2/25 nhwng tang 104.2% so v&i quy trwédc). Chung toi dw bao ty 1é
NPL hop nhat ctia HDB sé& duy tri & mirc 2.8% trong khi ng nhém 2 duoc du béao
sé& giam xudng muirc 3.5% so véi mire 4.7% tai cudi Q2/26. Nhu cau thap tir 2 nhém
KH cht lwc 1a SME va KHCN di kém véi 13i suét cao khién ap lwc no xau van tang.
Duy tri khuyén nghi KHA QUAN nhé& ty suét sinh lgi vwrot troi

Mac du P/B muc tiéu duoc diéu chinh gidam xudng muirc 1.6x theo diéu chinh chung
clia toan nganh do lai suét cao nhwng trién vong téng trwdng loi nhuan kha quan
hon bu d&p cho s diéu chinh nay. Chang téi cho réng HDB véi tiém nang ting
trwdng lgi nhuan binh quan trén cung ROE duy tri trén 20%/nam x&ng dang voi
murc P/B cao hon toan nganh, hién dang & mdc 1.5x.

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

Chi tiéu tai chinh 31/12/24 31/12/25 31/12/26 31/12/27
Téng thu nhap hoat déng 34,032 42,696 51,165 69,111
Thu nhap lai thuan 30,857 34,746 42,403 59,421
NIM 5.5% 4.8% 4.4% 4.7%
Chi phi dw phong 5,321 9,748 8,388 11,125
LNST 13,248 17,074 23,959 32,525
Téng trudng LNST 28.2% 28.9% 40.3% 35.8%
Tang trwdng tin dung 27.0% 25.7% 34.6% 32.8%
Tang trwdng huy dong 15.7% 32.0% 27.7% 28.3%
Gia trj sb sach 10,887 15,098 19,982 26,597
P/B 2.3x 1.7x 1.3x 0.9x

Ngubn: HDB, MBS Research
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KHA QUAN
Gia muc tiéu 38,350 VND
Tiém nang tang gia +42.0%

Thay déi trong yéu trong bao cao

Giam gigd muc tiéu do giam dinh gia P/B muc
tiéu cho toan nganh truéc nhirng thach thic
g4y ra bdi thanh khodn va méi trudng i suét
cao hon trong nam 2026.
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Nguén: FiinProX, MBS Research

Gia thi treeng (VND) 27,000
Cao nhét 52 tuan (VND) 29,700
Thép nhét 52 tuan (VND) 22,130
Vén héa (ty VND) 135,142
P/E (TTM) 7.1x
P/B (TTM) 1.6x
Ty suét cb tirc (%) 0.0%
Ty & SH nwéc ngoai (%) 21.64%

Ngudn: FiinproX, VSD

Co cau s& hivu (30/06/2026)

Cong ty ¢b phan Sovico 9.99%
Pham Van Dau 3.89%
Clarendelle Investment PTE. Ltd 3.69%
Core Capital (1) PTE. Ltd 3.69%
Nguyén Thj Phuwong Théo 2.61%

Ngudn: FiinproX

Chuyén vién phan tich

Dinh Céng Luyén

Luyen.dinhcong@mbs.com.vn
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Luan diém dau tw

Gia muc tiéu duoc gitr & mirc 38,350 déng/cp. P/B muc tiéu dwoc gidm xubng
1.6x (dw bao gan nhét: 1.8x) do diéu chinh gidm dinh gia cta toan nganh truwéc
nhirng thach thirc dén tir méi trwdng lai suét cao gay ra béi &p lwe thanh khoan
cang thang. Tuy vay, trién vong tang trwdng loi nhuan cao hon bu dép cho sy
sut gidm nay. Chung téi danh gia HDB van dang rat hdp dan & mac dinh gia
hién tai (P/B = 1.6x) nho:

» 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 nédng tdi wu héa hiéu
qua hoat déng va s dung vén, déng gép cho ty 1& P/B ctia HDB luén
vwot trdi hon cac ngan hang twong dwong.

= Nhirng chinh sach dac biét sau khi tiép quan tai co cdu DongA Bank tao
thém dong lwc tang trwdng vwot troi cho HDB.

Toém tat cac gia dinh trong phwong phap dinh gia

Chuing t6i két hop 2 phwong phap nhdm dinh gia cd phiéu HDB: Thu nhap thdng
dv va so sanh P/B.

= P/B: Chung t6i st dung ty 1& P/B muc tiéu 1.6x ap dung cho gia tri sb
séach cubi ky binh quan tai cubi 2026/2027.

= V& phwong phap chiét khau thu nhap thang dw, ty 1é gia tri sd sach trong
thanh phan dinh gia dat 39.7%, can bang véi ty trong ctia Phwong phap
so sanh P/B cho thay tiém nang ting trwédng loi nhuan dwoc phan anh
tich cwc vao mirc P/B muc tiéu.

Rui ro dau tw

= Chét lwong tai san kém di van dang gay ap lwc trich lap kha 16n 1&n
bang can dbi ciia HDB. Muc tiéu LLR 60-70% trong trung va dai han van
con nhiéu thach thirc.

* Duw ng cho vay cla ngan hang tap trung chd yéu vao nhém KHDN hd
kinh doanh va ca nhan tai ndng théi va cac thanh phé loai 2, nhém hién
tai dang chwa cho thdy sw phuc héi quéa kha quan khi nguén luc dwoc
didu huwéng vao nhém KHDN I&n nham d&m bao cac muc tiéu vi mo.
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Pinh gia

Hinh 2: Dinh gia thu nhap thang dw
2026 2027 2028 2029 2030

LS phi rii ro 4.0% 4.0% 4.0% 4.0% 4.0%
Phan bu rdi ro 8.5% 8.5% 8.5% 8.5% 8.5%
Beta 1.52 1.52 1.52 1.52 1.52
Chi phi vén cb phan 16.9% 16.9% 16.9% 16.9% 16.9%

Téc d6 tang trwdng dai han

(PVT: ty déng)

Thu nhap thang dw (RI) 7,800 10,990 14,340 16,312 20,757
Gia tri hién tai (GTHT) RI 7,800 9,400 10,490 10,206 11,107
VCSH dau ky 75,570
Tbng Gia tri hién tai Rl (5 n&m) 49,003
GTHT terminal value 70,293
Gia trj VCSH cubi ky 194,866
SLCP Iwu hanh (ir cp) 5,005
Gia tri c6 phiéu (VND/cp) 38,900

Ngudn: MBS Research

Hinh 3: Bang so sanh gitra cac ngan hang Viét Nam (gia dong ctra ngay 25/08/2026)

) PIB PIE PIB Tang trvéng ROE ROA

Ngan hang Khuyén nghi  dinh - - LNTT — —

98 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
ACB KHA QUAN 15x  74Ax  5.7x 1.2x 10x 158% 242% 178% 187% 17% 1.8%
BID KHA QUAN 18x  74x  6.7x 1.3x 11x  183% 13.3% 19.1% 184% 1.0% 1.0%
CTG KHA QUAN 18x  58x  5.1x 1.2x 10x 220% 133% 217% 208% 15% 15%
EIB TRUNG LAP 1.0x 284x  21.2x 1.2x 11x  -05% 341% 43% 54% 04% 05%
HDB KHA QUAN 16x  58x  4.3x 1.4x 1.0x 40.3% 257% 27.3% 27.9% 23% 24%
LPB N/A N/A  128x 11.0x  26x 21x 15% 16.3% 22.0% 209% 18% 1.8%
MBB N/A N/A  6.7x  4.9x 11x  09x 162% 36.6% 192% 207% 1.7% 1.8%
OCB N/A N/A  69x 6.1x  09x  0.8x 19.6% 14.4% 132% 132% 14% 1.4%
STB KEM KHA QUAN  1.4x  22.0x 139x  2.1x 19x  71% 583% 101% 143% 07% 0.9%
TCB KHA QUAN 16x  7.5x  6.4x 1.2x 1.0x 16.4% 176% 16.7% 17.0% 23% 2.2%
TPB KHA QUAN 11x  47x  40x 08x  07x 151% 162% 17.1% 16.7% 1.6% 1.6%
VCB KHA QUAN 21x  109x  9.5x 1.8x 15x 292% 147% 182% 17.4% 17% 1.7%
VIB KHA QUAN 13x  55x  4.7x 10x  0.8x 235% 17.4% 18.1% 184% 16% 1.7%
VPB KHA QUAN 14x  62x  5.1x 11x  09x 406% 22.0% 176% 18.1% 23% 22%
TB cac NHTMCP Nha nwéc 19x 80x 74x 15x  1.2x 23.4% 13.8% 19.6% 18.9% 1.4% 1.4%
TB cédc NHTMCP tw nhan 13x  10.3x  7.9x  13x  1.1x 21.8% 24.8% 16.7% 17.4% 1.6% 1.7%
Trung binh 1.5x  9.8x 7.8x 1.3x  1.14x 224% 20.3% 17.3% 17.7% 1.6% 1.6%

Ngubn: FiinproX, MBS Research

Hinh 4: Téng hop dinh gia

Phwong phap dinh gia Gia dw phong Ty trong béng gop
Thu nhap thang dw 38,900 50% 19,450
So sanh P/B (P/B muc tiéu = 1.6x) 37,800 50% 18,900
Gia muc tiéu 38,350

Nguén: MBS Research
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Thu ngoai lai hé tror tang trwéng loi nhuan

Hinh 5: Cap nhat KQKD Q2/26 va 6T26 (BPon vi: ty VND)

% dw
Cac tiéu chi KQKD 2Q2026 % svck 6T26 % svck bao banh gia
MBS
Téng thu nhap hoat déng 12,731 9.4% 22,684 8.8% 45.7%
Thu nhap 14i thuan 9,753 -0.7% 18,236 59% 43.4%
Thu nhap ngoai l3i thudn tang manh chi yéu do cac khoan thu
- > - . 0 o, Nhap khac dén tir viéc hop nhat HDSecurities vao HDB, tri gia
Thu nhap thuan ngoai lai 2,978 63.9% 4,448 23.1% 58.1% 4D 5 d, [Tt Gome f mi el s (e (28 sk
77.5% so véi quy trudc.
Chi phi trich 1ap giam 38% svck chi yéu do nén rét cao cung ky
e s R 2025 (Q2/25 HDB trich lap hon 4.4 nghin ty, mirc trich 1ap cao nhat
R o, - 0 [ . ‘
Chi phi trich lap dy phong 2,570 38.0% 3,828 30.0%  42.4% trong 1 quy). Mtrc trich 1ap trong Q2/26 van tang gap doéi so voi
quy trwéc do chét lwgng tai san van con ap lwc suy giam thém.
LNTT 7,095 50.5% 13,202 31.1% 48.5% LNTT 6T26 hoan thanh 48% KH ca nam.
Tin dung van dwoc dan dét chd yéu béi hoat dong cho vay HKD &
KHCN (+23.3% so véi dau nam), xay dwng (+23.8%) va cong
Tang trwdng tin dung 218% 645 dcb nghiép ché bién (+41.3%). Viéc dwoc cap room tin dung cao hon
(so v&i dau nam) = toan nganh t&i 35% va it bi han ché nhé chinh sach danh cho ngan
hang nhan chuyén giao bt budc, HDB cé mirc téng tin dung kha
quan hon so v@&i toan nganh.
Tang truéng huy dong Lai suat. ’huyxdc}n,g. binh quér1 té\lng hon 3?0 die‘n_1 cP l?an trorjg
s . 20.2% 1080 dcb Q2/26 giup tien giri KH tang rat tich cwc, dong thoi gay ap luc 1én
(so v&i dau nam) NIM kha nhidu.
NIM méc du phuc hdi nhe 31 diém co ban so v&i quy trwéc nhuwng
NIM 42% -162dcb 4.1% -108 dcb van gidm manh so véi mic cao cung ky do chi phi vén ting manh
theo da téng kha quan ctia huy déng tién gl KH.
CIR 24.1% 18 dcb 24.9% -1008 dcb
Viéc gia tdng huy dong béng cong cu ting i suat khién CASA gap
CASA 11.0% -135dcb &p lyc gidm dang ké. S6 dw CASA ting 26.7% svck, thadp hon
nhiéu so véi tién gt c6 ky han dat 43.0% svck.
Ty |é no x4u va ng nhém 2 t6i cudi Q2/26 tang 1an lwot 35 va 126
NPL 2.8% 25 dcb diém co ban so véi dau ndm. Cung véi tac dong tir ND 86/2024,
sw gia tdng no' nhém 2 khién ap luc trich lap ctia HDB con rat Ion.
LLR 50.0% 283 dcb Ty lé bao ng x4u van con cach xa so v&i muc tiéu tir 60-70%.
Tuy chét lwong tai san cé suy gidm, nhwng b lai mirc ting trwéng
ROE 25.8% 48 dcb loi nhuan kha quan giup HDB duy tri vi thé ROE cao nhét toan
nganh, phan anh Ién dinh gia vwot troi ciia ngan hang.
ROA 21% 6 dcb

4 | MBS RESEARCH
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Hinh 6: KQKD theo quy cta HDB (ty déng, %)
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Ngubn: HDB, MBS Research

Hinh 8: TTTD cac NHNY tai cubi Q2/26 (% sv dau nam)
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Nguén: HDB, MBS Research

Hinh 7: TTHD da dan bét kip téc do TTTD qua tirng quy (% svck)
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Ngubn: HDB, MBS Research

Hinh 9: TTHD cac NHNY tai cu6i Q2/26 (% sv dau nam)
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Nguén: HDB, MBS Research

TTTD kha quan bu dap sw sut giam cta NIM gitp Iei nhuan dat KH

ca nam 2026

TTTD nam 2026 dw bao dat 35%

TTTD tinh dén cubi Q2/26 dat 21.8% so v&i dau nam, cao hon dang ké svck
(Q2/25: dat 15.3% so v&i dau nam 2025). TTTD ctia nhém KHCN van nhinh hon
so v&i nhém KHDN, dat 1an luvot 20.9% va 18.5% so véi dau nam. Tin dung cla
HDSaison cung ghi nhan kha kha quan dat 15.3% so v&i dau nam.

Co cau danh muc cho vay ctia HDB c6 sw chuyén dich kha rd tir nhém HKD va
ca nhan sang nhém xay dwng va thwong mai nham bét kip nhitng thay dbi vé
chinh sach vi mé va tan dung loi thé han mac tin dung 16n so véi toan nganh.
Ty trong cho vay HKD va tiéu dung gidm nhe xuéng dwéi méc 30% trong khi ty
|&é cia nhdm nganh nay luén trén 30% trong 2 nam gan nhéat do nhu cu ban 1é
va tiéu dung thap khi ting trwdng kinh té dwoc thic ddy chi yéu bdi cac hoat
doéng dau tw cong, ha tang va xuat nhap khau. Hoat dong xay dung va thwong
mai dwoc nang dan ty trong 1én murc trén 13.2% va 17.5% trong khi cho vay lién
quan BBS ciing gidm ty trong xudng mirc 12.3% (trwéc ludn trén 17%) do nhu
cau cho vay mua nha gidm dwdéi ap lwc 13i suét cao va cho vay dw an dwoc han
ché, danh room tin dung cho hoat déng xay dwng va thwong mai. Sy chuyén
dich co céu tin dung vao céc hoat déng xay dwng va thuwong mai ciing khién ty
trong cho vay trung dai han gia tang dang ké so véi cho vay ngén han. Ty trong

5| MBS RESEARCH
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cho vay trung va dai han dwoc nang lén mic ~60% ké tir ndm 2024, di cung giai
doan TTTD cao cta HDB.

TTTD trong ntra cudi 2026 tiép tuc dwoc thic day bdi dong lwe chinh dau tw
cong do dw dia con nhiéu khi ty & giai ngan chi méi dat quanh mac 30% ké
hoach c& nam. Cung v&i viéc thuc ddy dau tw cong, ching t6i cho rang dong
tién cla cac hoat dong logistics, xay dwng, xuat khau va thwong mai sé duoc
cai thién dang ké nham dat muc tiéu GDP 2 con sé. T dd, hoat ddng cho vay
vao cac hoat dong nay dwoc du bao sé kha quan hon. Chung téi cho rang HDB
c6 loi thé 1&n trong cac hoat déng cho vay lién quan dén chudi cung ng,
logistics va thwong mai di cung v&i han mic tin dung cao hon toan nganh
(~35%) sé giup ngan hang cé m&c TTTD trén 30% trong ndm 2026. Dbi véi cho
vay ban 1& va BDS, chung tdi cho rang cac linh virc nay sé ching kién tin dung
giam tbc so véi 2025 do nhu ciu thap gay ra b&i moéi trwdng 1ai suét cao.

Hinh 10: TTTD theo nhém nganh cua HDB (%) Hinh 11:
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Nguén: HDB, MBS Research

NIM trong ntra cudi ndm phuc héi so vé&i niba ddu nam 2026.

NIM trong Q2/26 dat 4.2%, lan lwot tang 32 diém so véi quy trwdc va gidm 162
diém co ban svck. HDB ciing la mét trong nhirng ngan hang cé mdc syt gidm
NIM cao nhét toan nganh trong Q2/26 do nén cao cia ndm 2025. Uéc tinh cua
chung t6i cho thay 1ai suét cho vay binh quan ctia HDB khéng tang trong 6T26,
duy tri quanh murc 9.5% trong khi chi phi vén tdng manh tir 4.9% trong 6T25 I&én
5.8% trong 6T26 khién NIM sut giam tir 5.2% xubng 4.1% trong cung thoi gian.
Lai suat cho vay khéng tang do HDB van chi déng duy tri 14i suat cho vay thap
nham hé tro tin dung cho nhém KHDN chd lwc 1a SME va KHCN. Trong khi dd,
chi phi vén gia ting manh t&» mirc 4.8% cGa ndm 2025 |én mirc 6.1% trong Q2/26
do I3i suat huy dong tdng manh, dac biét & cac ky han 6 %12 thang, hién tai da
xap xi 9% cho ky han 12T. Bu lai, danh muc trai phiéu dwoc gia ting thém gan
8 nghin ty ddng chu yéu Ia TPDN va TP clia TCTD khac nhé sap nhap HDS gitp
NIM trong Q2/26 phuc héi so v&i quy truéc.

Chung t6i cho réng lai suét cho vay Ian 1ai suét huy dong sé khong tang thém
trong ntra cudi 2026 dwdi chi dao cia NHNN nham tiép tuc hd tro nén kinh té
dat dworc muc tiéu téng trwdng GDP 2 con sb. Bén canh dd, viéc diéu tiét thanh
khoan tlr phia NHNN van dwoc duy tri va huy déng clia cac ngan hang sé cai
thién nhd mat béng 18 suat cao sé gitp Ii sut lién ngan hang dan ha nhiét, t
dé phan anh vao su giadm nhiét cta chi phi vén. M&c du vay, chung téi khong ky
vong l&i suét huy dong sé giam vé ving thap hon ndm 2025, do d6 NIM cua cac
ngan hang dwoc dy bao sé twong dwong hodc nhich nhe so v&i nira dau nam

6 | MBS RESEARCH
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2026 trong ntra cubi ndm va van giam svck. NIM ctia HDB trong ntra cudi ndm
duoc dy bao sé dat 4.5%, gidm 22 diém co ban svck dwa mirc NIM c& nam dat
4.4%, gidm 40 diém co ban svck. Mic NIM trong nlra cubi ndm nhich nhe so
véi ddu nam duoc ky vong sé dwoc hudng loi tir thu 1ai thuan cta danh muc
trai phiéu gia tang trén nén I4i suat cao, di kém véi do la sw ha nhiét cha |&i suat
huy déng gilp chi phi vén cai thién so véi nira ddu nam. CASA cliia HDB trong
6T26 tang 26.5% so v&i dau nadm, du chiém ty trong khong qua Ién. HDB ciing
da hoan tat khoan vay hop vén qudc té tri gia 721 triéu USD va 100 triéu USD
trai phiéu xanh v&i 1ai sut canh tranh. Biéu nay ciing cling cd thém luan diém
chi phi vén c6 thé ha nhiét trong ntra cubi 2026. Ngoai ra, NIM ctia HDB trong
6T26 van duy tri & murc trén 27%, déng gép dang ké vao kha ning chdng chiu
v&i ap lwc giam NIM cua HDB.
Hinh 12: NIM, COF va Asset yield theo quy ctia HDB (%) Hinh 13: Thay dbi NIM ctia cac NHNY trong Q1/26 (diém co’ ban)
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Hinh 14: Co’ cu huy dong cua HDB (ty déng, %) Hinh 15: Co’ cu tai san sinh 1&i cia HDB theo quy
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Nguén: HDB, MBS Research

Duy tri ty 1é trich lap trong ntra cudi ndm so vé&i nira dau nam

Chét lwong tai sén tai cudi Q2/26 ghi nhan tiép tuc suy gidm so véi quy trwédc va
so v&i cubi nam 2025. Ty 1& no xau va ng nhém 2 dat 1an lwot 2.8% va 4.7%,
tang 1an lwot 19 va 212 diém co ban so véi quy truéc; tang 35 va 126 diém co
ban so v&i dau nam. Chi phi trich 1ap dw phong trong Q2/26 dat 2,569 ty dong
(gidm 38.0% svck do nén rat cao trong Q2/25 nhung tang 104.2% so v&i quy
trwéc). Ty lé trich lap/dw no dat 0.37%, thap hon so véi mirc 0.8% cung ky va
1.7% cta nam 2025. Chét lwong tai sdn mac du khéng xau di qua nhiéu du
TTTD rét khd quan nhwng cling chwa cho thdy da cai thién rd rét, do do viéc
tang cwdng trich lap va s dung trich 1ap trong Q2/26 nham giip HDB dam béo
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bam séat cac chi sb vé chat lwong tai san theo ké hoach ca ndm. Ty & bao phd
no xau (LLR) tai cubi Q2/26 duy tri & mirc 50.0%, twong dwong so v&i cudi
Q1/26 nhwng gidm nhe so v&i mirc 54.8% cudi ndm 2025. Liy ké 6T25,chi phi
trich 1ap dw phong dat 3,828 ty déng (-30.0% svck) va ty 1& st dung trich 1ap dat
64.5%, thAp hon so v&i mirc 105.7% cuing ky 2025.

Trong ntra cudi nam 2026, chung tdi dy kién &p luc gia tdng no x4u va trich lap
dbi véi HDB sé tiép tuc gia tang. Thir nhat, tin dung tap trung vao cac du an ha
tang I&n nhdm kich thich nhu ciu dau tw trong nwéc va FDI, trong ngan han sé
khéng diéu huwéng nhu cau tin dung vao nhém KH SME hay KHCN, nhém ch
lwc cha HDB. Thi hai, 13i suat cho vay cao di kém véi thué suét cé thé Ién toi
22.5% tir My (theo dw bao ctia MBS Research) ciing sé& khién don hang ctia cac
DN SME chiu &p lwc I1&n va han ché mé rong dau tu sén xuét, tir d6 tac dong
t&i dong tién trd no cta toan chudi cung &ng.

Déi véi HDSaison, ty & no x4u tai cudi Q2/26 dat 7.3%, gidm 10 diém co ban
svck va twong dwong quy truéc. Dong e ting tin dung ctia HD Saison chil yéu
dén tr cho vay phuc vu doi séng, cho vay tién mét va cho vay mua san pham
dién tt; cong ty tiép tuc gir vi thé dan dau & phan khuc truyén théng la cho vay
mua xe may va thiét bj dién tt, va duy tri mé hinh chi cAp khoan vay tién mét
cho khach hang da co lich st trd no tét. Do d6, chung t6i tin rdng NPL cta
HDSaison sé& duy tri quanh mc 7.2% vao cudi nam 2026, anh hudng khong
dang ké dén NPL cua HDB.

Tbng quan, chung t6i dw bao ty 1&é NPL hop nhat ctia HDB sé duy tri & mc 2.8%
trong khi no’ nhém 2 dwoc dy bao sé gidm xuéng mirc 3.5% so véi mirc 4.7%
tai cudi Q2/26. Chung t6i quan sat thay rdng no nhém 2 cé mirc bién dong rat
cao so v&i NPL thé hién tinh thei diém déi véi danh muc cho vay cliia nhirng
ngan hang cé ty Ié ban |é va KH SME cao. HDB ciing da c6 giai phap cho viéc
x ly cac khodn ng nhém 2 nhw gidn no, tai tro khoan phai thu, cap han mirc
tin dung dw phong cho nhitng KH da diéu kién nham tranh tinh trang chuyén
nhém no do tinh thoi diém. Dbi véi cac nhém no' nhay [én nhém 3-5, HDB ciing
tich cwe trich 1ap va x& ly nham gidm ap lwc gia tdng no xau.

Chi phi trich lap dw phong c& nam 2026 dw kién dat 8,387 ty ddng (-14.0% svck).
Diéu nay c6 nghia |4 chi phi trich lap dw phong trong niva cudi nam 2026 sé ting
khoang 5% svck. Ngoai ra, chung t6i cling dw bao ty 1é sir dung chi phi dy phong
trong nam 2026 sé dat 87.5%, cao hon so v&i mirc 64.5% cla 6T26. Viéc tang
cwdng trich 1ap 1a diéu can thiét nhdm giadm ap luc 1én no xau.

Hinh 16: Chi phi trich lap va trich lap/téng dw no theo quy ctia HDB (%)  Hinh 17: Chéat lwong tai san cia cac NHNY cudi Q2/25 (dcb)
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Nguén: HDB, MBS Research
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Hinh 18: Tinh hinh trich lap ctia HDSaison (ty dong, %) Hinh 19: Chéat lwong tai san ctia HDSaison (ty dong, %)
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Nguén: HDB, MBS Research

DPong lwc thu ngoai lai dwoc cing ¢6 sau khi hop nhat HDS

Thu nhap thuan ngoai I4i trong 6T26 dat 4,418 ty dong, tdng 23.1% svck. Thu
phi DV dat 2,350 ty déng (+13.8% svck) chl yéu nh& phi thanh toan tang theo
tin dung. Hoat dong KD vang & ngoai héi cling ghi nhan lgi nhuan 724 ty déng,
+18.7% svck. Trong Q2/26, HDB ciing nang ty 1&é s& hiru tai HDS tr 30% Ién
90%, ghi nhan khoang 1 nghin ty LNTT t&r viéc hop nhat HDS gitp thu nhap
khac 6T26 tang dang ké hon 4.7 1an svck. Trong 6T26, HDS ciing ghi nhan LNTT
hon 1,470 ty ddng (+285% vck), bam sat muc tiéu loi nhuan 3 nghin ty déng
trong n&m 2026. Hoat déng dau tw chirng khoan ghi nhan 16 42 ty déng trong
nra d4u nam 2026 trong d6 riéng Q2/26 ghi nhan 16 84 ty ddng so v&i mic |3
261 ty déng cung ky nam trwéc. Danh muc chirng khodn dau tw ghi nhan sw gia
tang dang ké ctia TPDN (hon 13 nghin ty déng) va TP ctia TCTD khac (hon 10
nghin ty déng) trong bdi canh 1ai suét neo cao khién thj gia cta danh muc giam.

Trong bdi canh I4i suat cho vay cao, viéc canh tranh |ai suat sé& dwoc xem 1a
cbng cu chinh dé cac ngan hang thu huat tin dung khién cac hoat déng ban chéo
phan nao sé it thu hut khach hang hon. Do d6, chuing téi cho rang thu nhap
ngoai |4i van sé tiép tuc chi yéu dén tlr cac hoat ddng thu phi thanh toan. HDB
o loi thé 1on trong viéc gia tdng cac loai hinh san pham ban chéo di kém cho
vay nho tiép can vao nhém KH cé thu nhap trung binh kha & cac ving néng thén
va do thi loai 2. B&n canh d6, viéc bd sung HDS vao két qua KD hop nhét gitp
bd sung 1 ngudn phi IB dang ké vao co céu thu phi cia HDB khi HDS dang
dirng top 2 thi phan tw van trai phiéu tai cubi Q2/26. Thu hdi no xau ciing 1a mot
ngudn thu dang ké khi ngan hang van dang trong giai doan tich cwc trich lap va
st dung trich 1ap dé x& ly no' x4u.

== Dy no Xau

=Ty I& NPL

Nguén: HDB, MBS Research

Hinh 20: Thu phi va khoan lgi nhuan tir hop nhat HDS 1a déng lwc ting trwdng  Hinh 21: KQKD ctia HDSaison theo quy (ty VND, %)

chinh cta thu ngoai lai trong Q2/26 (ty VND, %)
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Nguébn: HDB, MBS Research
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Dw phéng KQKD 2026/2027: Hoan thanh KH Igi nhuan ca nam du

gap nhiéu thach thirc do lai suat cao va chat lwong tai san suy giam

Hinh 22: Dw bao KQKD 2026-2027

Cac tiéu chi KQKD 2025F 2026F % svck  2027F % svck Nhan xét
Téng thu nhap hoat déng 42,696 51,165 19.8% 69,111 35.1%
Thu nhap lai thuan 34,746 42,403 22.0% 59,421 40.1%
Lai su4t cao van la thach thirc cho hoat dong KD trai phiéu. Ngoai
A A . o o ra, trong ntva cudi nam cling sé khéng con ghi nhan khoan lgi nhuan
Thu nhap thuan ngodilai 7,950 8762 10.2% 9,691 U i st GRS A G e et B G s, T i T s
14i ntra cudi 2026 dy bao sé twong dwong svck.
Chi phi trich 1ap dy phong 9,748 8,388 -14.0% 11,125 32.6%
Chung t6i dw bao LNTT ca nam 2026 sé dat quanh mdc 30 nghin
0, 0,
UL AlEA BRI GBS G E2EL ty déng, hoan thanh 100% KH rat cao ctia HDB.
Tang trudng tin dung Chung téi wéc tin[1 TTTD cua HDB 055 thé daﬁt xap xi 35% nho céf:
s L 257% 34.6% 898 dcb  32.8%  -188dcb ddng lwc tang trwdng nhu cho vay cac HP xay dwng, thwong mai,
(s0 v&i dau nam) HKD dwoc duy tri trong niva cudi 2026.
Tang trudng huy dong TTHD rat kt1é qugln, trén ~20%3 tr?ng nfragél{ .ném giu‘p é’p Igc huy
s L 28.2% 28.6% 44 dcb  28.6% -1dcb  dong cho ntra cudi nam sé “dé thé” hon doi véi HDB, tir do cai thién
(so v&i dau nam) chi phi vén.
NIM 4.8% 4.4% -40 dcb 4.7% 31 dcb
Viéc ap dung chuyén ddi s6 khong chi dbi véi ngan hang me ma
CIR 27.2% 25.0% -217 dcb  25.0% 0dcb dén cac cty thanh vién gitp duy tri CIR & mirc 25% cho ca nam
2026.
CASA 121% 11.2% -90dcb  10.3% -92 dcb
NPL 2.4% 2.8% 32 dcb 2.7% -4 dcb
Ty I& bao phti ng xau dwoc duw bao sé& kho tang thém khi dam bao
LLR 54.8% 46.7% -806 dcb  46.7% -5dcb  ca 2 muc tiéu duy tri NPL thap va trich lap khong qua cao dé ting
trwdng lgi nhuan kha quan.
ROE 26.3% 27.3% 104 dcb  27.9% 61 dcb  Duy tri ROE top 1 toan nganh
ROA 2.1% 2.3% 17 dcb 2.4% 14 dcb
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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 31/12/24 31/12/125 3112/26  31/12/27

Thu nhap 1ai thudn 30,857 34,746 42,403 59,421  Téng trwéng

Lai thuan tir Dich vy 1,417 4,126 5,159 5716  Tbng taisan 15.8% 33.5% 27.3% 28.6%

Lai thuan tir vang va ngoai hdi 844 1,272 1,616 2,051  Chovay va CK 26.2% 21.5% 36.6% 33.2%

Lai thuan tir CKKD 69 639 105 217 Tién gl KH & GTCG 15.7% 33.9% 27.3% 28.0%

Lai thuan tir CKDT 68 856 268 899 LNTT 28.2% 28.9% 40.3% 35.8%

Lai thuan tir HD khac 706 737 1,614 807

T6ng thu nhap hoat dong 34,032 42,696 51,165 69,111  An toan vén

Chi phi hoat déng 11,981 11,601 12,791 17,278 CAR 14.5% 16.7% 14.5% N/A

Chi phi DPRRTD 5,321 9,748 8,388 11,125  VCSH/Tdng tai san 7.9% 8.3% 8.6% 8.9%

LNTT 16,730 21,346 29,986 40,708  Don bay tai chinh 12.61 12.07 11.64 11.23

Chi phi thué TNDN 3,482 4,273 6,027 8,183

LNST 13,248 17,074 23,959 32,525 Chét lwong tai san

LN cb déng thiéu sb (485) (549) (779) (1,125) Ty lé No nhém 3-5 1.9% 2.4% 2.8% 2.7%

LNST cho Ngan hang 12,763 16,524 23,180 31,400 Ty & ng nhom 2 47% 3.4% 2.5% 3.0%
Ty I& bao ng x&u (LLR) 68.7% 54.8% 46.7% 46.7%

Can déi ké toan (ty déng) 31/12/24 3112125  31/12/26  31/12/27

Tién va twong duong tién 3,105 4,127 3,492 4,917 Thanh khoan

Tién gri tai NHNN 26,680 59,907 38,889 51,456 Ty sb cho vay/tién giri (LDR) 75.3% 72.3% 76.0% 77.9%

Tién giri va cho vay cac TCTD 101,600 184,262 205,760 254,556 TS thanh khoan/TTS 29.0% 37.5% 33.7% 33.4%

Ching khoan kinh doanh (CKKD) 21,956 491 16,274 22,694 TS thanh khoan/tién giri KH 37.6% 47.1% 43.4% 43.5%

Phai sinh va cac CCTC khac - - - -

Hoat dong mua no - 23,746 36,591 38,673 Kha nang sinh lgi

Cho vay khach hang 442,485 546,371 737,356 974,119 ROA 2.0% 2.1% 2.3% 2.4%

Dy phong cho vay (5,879) (7,299) (9,510) (12,373) ROE 26.8% 26.3% 27.3% 27.9%

Chtrng khoan dau tw 48,751 76,812 97,935 137,029 NIM 5.5% 4.8% 4.4% 4.7%

Déau tw dai han khac 858 1,158 120 120 TN lai thuan/Téng TNHD 90.7% 81.4% 82.9% 86.0%

Tai san cé dinh 1,766 1,860 2,012 2,107  Chi phi HD/Tdng TNHD (CIR) 35.2% 27.2% 25.0% 25.0%

BDS dau tw - - - -

Tai san C6 khac 56,044 39,669 56,001 50,754 Dinh gia

TONG TAI SAN 697,366 931,104 1,184,918 1,524,052 EPS co ban (VND) 2,550 3,301 4,631 6,273
Gia tri s6 sach (VND) 10,887 15,098 19,982 26,597

No NHNN, Chinh phi 15 11,426 11,426 11,426 PIE 9.9x 7.6x 5.4x 4.0x

Tién giri, vay cac TCTD khac 99,461 169,207 187,591 231,889 P/B 2.3x 1.7x 1.3x 0.9x

Tién giri clia khach hang 437,505 560,714 721,102 927,327

Phai sinh va cac CCTC khac 18 0 0 0

Vén tai tre, Oy thac dau tw 2,788 2,722 5,628 9,276

Phat hanh gidy t& co gia 81,350 87,434 132,724 175,341

Céac khoan no khac 19,571 21,314 22,938 31,049

NQ PHAI TRA 640,709 852,818 1,081,409 1,386,309

VON CHU SO HOrU 56,657 78,286 103,509 137,743

Vén didu l& 35,101 50,053 50,053 50,053

Thang dw vén cb phan 536 1,275 1,275 1,275

C6 phiéu quy (413) - - -

Vén khac 0 0 0 0

Quy clia TCTD 6,313 10,051 11,285 12,955

LN chwa phan phéi 12,954 14,191 37,403 68,841

Loi ich CD khong kiém soat 2,166 2,715 3,494 4,619

TONG NO PHAI TRA VA VCSH 697,366 931,104 1,184,918 1,524,052

Nguén: BCTC HDB, MBS Research
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khdng 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. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

Hé Théng Khuyén Nghi DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha ndng sinh [&i dw kién cia cb phiéu, dwoc tinh bang téng clia
(i) chénh léch phan trdm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 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 nang sinh 1&i clia cb phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng 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 CHIPNG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Chiing khoan MB (MBS) la mét trong 6 cdng 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:

Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUU CTCP CHU’NG KHOAN MB
Giam déc Khoéi Nghién clru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing

Ngan hang - Dich vu Tai chinh
Binh Céng Luyén
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