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SECURITIES Thang Sau, 2026
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NGAN HANG TMCP PHAT TRIEN TP. HCM (HSX: HDB) MUA +20%
Duy tri tang trudng vuot troi Gid thi truong (VND) 25.850
Gia muctiéu (VND) 31.100

Chitiéu (ty dong) Q1-FY26  Q4-FY25 +-qoq  QI1-FY25 +/-yoy

T8ng thu nhap hoat déng 9.953 12339 19% 9.205 8%

LN trudc chi phi DPRR 7.366 8.532 14% 6.680 10% Théng tin c5 phiéu

LNTT 6.107 6.544 7% 5355 14% Nganh Ngan hang
LNST 4.767 16.524 -71% 4.235 13% Vén héa (ty dong) 142.400
Nguén: HDB, CTCK R6ng Viét SLCPDLH (triéu cp) 5.005
KQKD Q1/2026: Tang trudng tin dung va huy déng tich cuc, NIM va chét lugng tai san chiu ap KLGD bq 20 phién (triéu cp) 13.515
luc Free Float (%) 80,0
o KQKD Q1/26 ctia HDB ndi b4t véi két qua tang trudng tin dung (NH me: 7,9%, HD Saison: 9,9%) Gid cao nht 52 tuén 30.000
va tang trudng huy dong tién gli KH (NH me: 10,8%) tich cuc. Tang trudng tin dung tai NH me Gié thép nhét 52 tuén 14.800
dugc dan dat bai cho vay doanh nghiép (+10,9% YTD). Tin dung ban 1& c6 chuyén bién tich cuc, Beta 1,1
tang trudng 4,6% YTD (2025: 3% YTD). FY2025 FY2026

e NIM va chat lugng tai san suy yéu, chiu anh hudng tur dién bién lai suat leo cao.

e Chat lugng tai san: Ng xau hinh thanh rong hgp nhét dat gan 3,1 nghin ty dong, ty 1& NPL (cho
vay KH) tai NH me tang 16 bps QoQ lén 2,4%. Déng thoi, bd dém du phong bao phl ng xau tai Tang trudng EPS (%) 26,9 26,4
NH me gidm vé 50% (2025: 56%).

EPS 3.299 4172

Gia tri s6 sach/cp (VND) 15.641 19.270

Du phéng KQKD Q2/26: Chi phi trich l1ap du phong duoc tiét giam dang ké svck P/E (1an) 6,0 6,2
o LNTT Q2/26 du bao dat hon 6,1 nghin ty déng (+1% QoQ, +31% YoY). Liy k& LNTT 1H2026 dat P/ ('f”) o 13 13
12,2 nghin ty déng (+22% YoY), hoan thanh 43% du phong ca nam (28,4 nghin ty déng, +33% Ty suat co tuc (%) 0.0 0.0
YoY). Mac du téng thu nhap hoat déng Q2/26F gidm 7% YoY, ng xau hinh thanh rong cai thién ROE (%) 254 24,8

svck (Q2/25 ng xau hinh thanh rong dat dinh ~5,3 nghin ty dong) giup ngan hang tiét giam chi
phi trich 1ap dy phong (-55% YoY), theo d6 LNTT tang trudng tich cuc 31% YoY.

Dién bién gia

Cap nhat du phong 2026F: Hop nhat HDS thic day thu nhap ngoai li, bu d3p NIM thu hep 40,00 KLGD (1000 cp, RHs) [ 400000
. . Gia ('000 VND, LHS)
e  Cap nhat du phdng LNTT 2026F dat hon 28,4 nghin ty dong (+33% YoY). Trong do, ching toi 30,00 - 300.000
diéu chinh mot s6 gia dinh chinh bao gém (1) ha du bao NIM xuéng 3,91% (-62 bps YoY); (2) !
tang dy phéng tang trudng tin dung ctia HD Saison; (3) thu nhap ngoai i tang 19% so véi du - 200.000
phoéng ci, phan anh viéc hgp nhat KQKD ctia HDS (HDB tang s& hitu 1én 90% tur thang 5/2026); 20,00 -
(4) giam chi phi tin dung vé 1,2%. - 100.000
Pinh gid va khuyén nghi
C6 phiéu HDB hién dang giao dich v6i mic PB danh nghia khodng 1,5x. Chang téi nh@n dinh rdi ro giam 1 O'O% 5/25 08I/2 5 11 ./2 5 02I/26 0
cua dinh gid dang dugc han ché nho cdc yéu t6: (1) ky vong HDB giir viing vi tri trong nhém dan ddu _
vé két qua tang truéng LNTT va ROE, dua trén tiém ndng mé réng quy mé tin dung nhanh chéng va khai Co ddng Ion (%)
thdc hé sinh thdi, phdt trién cdc ngudn thu nhdp ngodi ldi; (2) su kién phdt hanh c6 phiéu dé chuyén déi CTCP Sovico 9,9
165 trigu USD trdi phiéu chuyén déi trong ndm nay (dy kién dién ra vao Q3/2026, ty Ié phdt hanh ~4,8% Pham Van D&u 39
SL ¢6 phiéu dang luu hanh), qua dé ciing c6 bo dém vén ciing nhu han ché rdi ro giam gid trong truong Nguyén Thi Phuong Thao 34
hap cdn bao dam ty sudt hoan vén cho trdi chd. Bén canh doé, ké hoach IPO cdc cong ty thanh vién (HD Room con Iai cho NDT nuc ngodi (%) 52

Saison, HD Securities) dugc ky vong la chdt xdc tdc tiém néng cho gid c8 phiéu.

Két hap hai phuong phdp dinh gid Thu nhdp thing du (Ke: 16,8% va g: 1,2%) va P/B (1,4x GTSS diéu chinh
cho phdn ng xdu chua trich Iap) véi ty trong 50% cho méi phuong phdp, ching téi dua ra gid muc tiéu
31.100 ddng/cé phiéu cho HDB. Biéu nay tuong duong véi khuyén nghi MUA vé6i muc sinh 16 ky vong
20% so véi gid déng clia ngay 30/6/2026.

Phong Phan tich Nganh Ngan hang
phantich@vdsc.com.vn
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Cap nhat Q1/2026

Bang 1: Cap nhat KQKD Q1/26

% Du phon A o
Q1/2026  %QoQ %YoY 2oi:|= cag Ghi chu
Thu nhap lai thuan (NII) 8.483 -13% 15%
R . Thu nhap ngoai lai sut gidam manh do thiéu vidng cac

Thu nhap ngoailai 1:470 -43% -38% khoan dot bién nhu trong nam 2025.
Thu nhdp phi dich vu (NFI) 847 -3% 16%
Thu nhdp tor kinh doanh ngoai héi 322 -52% 71%
Thu nhdp tir mua/bdn ching khodn 43 -19% -89%
Thunhdp khdc 258 -32% -76%
Téng thu nhap hoat déng 9.953 -19% 8%
CP hoat dong -2.587 -32% 2%
LN truéc du phong 7.366 -14% 10%
CP dy phong rui ro tin dung -1.258 -37% -5%
LNTT 6.107 -7% 14%

. NH me 5.683 -7% 13%

e HD Saison 424 -9% 29%
Tang trudng tin dung (%) 8,0 8,0 39,8
Tang truéng huy dong (%) 11,9 11,9 31,0
NIM (Q-%) 37 -111bps -87 bps

NIM Q1/26 chiu stic ép tir muc tdang manh cua chi phivén,
© NHme 31 -110bps ~70bps dong thai, lgi suat téipsén suy giémgtrong ky. i
e  HD Saison 273 -160 bps -330 bps

Lgi sudt tai san thu hep do chiu tac déng tur (1) Dién bién
Nng xau hinh thanh rong tang manh trong ky (2,2 nghin ty
Lgi suat tai san bq (%) 8,7 -62 bps -56 bps déng) va (2) Thu khéc tirhoat dong tin dung (g6m phi cam
két rat vén) gidam 21% QoQ, chiém 14% thu nhap lai (bq 4
quy 2025 chi€ém 18% thu nhap lai).
Chu yén dén tir muc tdng cda chi phi huy déng tién gui

Chi phi vén bq (%) 53 56 bps 49 bps (+70 bps Q0Q, +60 bps YoY).
CASA (%) 104  -200bps 50 bps
CIR (%) 260  -486 bps -49 bps
NPL (%) 2,6 16 bps 23 bps
Chat luong tai san kha quan. Ng xau hinh thanh rong
e NHme 24 16 bps 25 bps trong Q1/26 & muc 6n dinh (~540 ty d6ng), thap hon so
vGi muc binh quan 4 quy 2025 (~680 ty dong).
e  HD Saison 7.2 30 bps -18 bps Ng xau hinh thanh rong tdng manh trd lai (~800 ty dong).
CP tin dung (%) 0,2 -13 bps -9 bps
LLR (%) 509  -240 bps -530 bps
ROAE (%) 24,5 -88 bps -158 bps
ROAA (%) 2,0 0 bps -10 bps
BVPS (VND) 16.050
EPS (VND) 3.407
P/B* 1,7
P/E* 7,8

Nguon: HDB, CTCK Réng Viét, *Dit lieu ngay 19/6/2026

Vuilong xem nhing cong bo thong tinquan trong 6 phan cugibao cdonay BLOOMBERG VDSC <GO> 1
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Bang 2: Cac chi sé tang trudng tin dung va huy déng

S6duQ1/26

Chu thich

(Ty VND)

Tin dung hgp nhét 635.085 8,0 39,8
¢ Ngan hang me 610.835 79 40,1
o KH ca nhan 152.294 4,6 6,9

o KH doanh nghiép 424572 12,1 48,38

e HD Saison 24.250 9,9 32,0
Huy dong NH me 717.442 12,1 31,4
e Tién gui 621.549 10,8 33,6
o GTCG 95.893 21,1 19,1

Nguén: HDB, CTCK Réng Viét

Hinh 1: Tang trudng tin dung ban 1& Q1/26 tai NH me dugc dan
dat béi san pham cho vay tiéu dung (YTD)

120% 112%
100%
80% 52%
0
60% 38% 44%
40% 22%
20% 0% 2% 10%
0% - — N -
% 5% 13% 13%
-40% -29% -32%
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
B Cho vay BDS Cho vay KD Cho vay tiéu dung

Nguén: HDB, CTCK Réng Viét
Hinh 3: Co cau cho vay theo sdn pham cGia HDSaison duy tri

on dinh
17% %
18% % = Xe may
bién may

= Vay doi séng

Thé TD va khac
20%

21%

Nguon: HDB, CTCK Réng Viét, tir trong ra ngodi: Q4/25 va Q1/26

Tin dung ban I& ting trudng nhd sén pham cho vay tiéu dung (+112% YTD). Tuy
nhién, hai sdn phdm cho vay BDS (-32% YTD) va cho vay kinh doanh (-13% YTD)
déu sut giam manh.

Tang trudng tin dung manh mé végi déng lyc tir cho vay doanh nghiép (+10,9%
YTD) hoat dong trong (1) nhém nganh BDS - Xay dung — Nha hang va khach san
(tdng 12% YTD, chiém 39% du ng cho vay DN); (2) nhém Thuong mai — San xuét
(tdng 13% YTD, chiém 35% du ng cho vay KH).

Du ng quy nay tdng trudng tich cuc, tdp trung & cac sdn pham: (1) Vay tién mat
(+15% YTD), (2) Vay mua d6 dién tr (+10% YTD), (3) Vay cho cac nhu cau khac
(+14% YTD).

Cac ty 1& thanh khodn & muic thap, tao du dia cho muc tiéu tang trudng tin dung
cao clia ngan hang: LDR 68% va SMLR 23%.

Hinh 2: Tang truéng cho vay DN tap trung é BDS, Thuong mai
va Dich vu tai chinh (Ty déng)

200.000 20%
150.000 130 1 2% 13% 15%
100.000 - —————- 10%
50.000 5%
0 0%
BDS, Xdy  Thuong DV tai Kho bai, Khac
dung, mai, san chinh Van tai,
Khach san xuat Vién théng
Du ng 2025 Du ng Q1/26

®  TT theo linh vyc (RHS)
Nguén: HDB, CTCK Réng Viét
Hinh 4: Cac chi s6 thanh khoan con thép, tao du dia dé ngan
hang tiép tuc mé réng danh muc cho vay

= = TT TD doanh nghiép (RHS)

80% 30%
78% 22,9%
76% 20,7% 77 25%
74% 20%
72% ?
70% 15%
68% .
6% 10%
64%

5%
62% 67,0% 67,7%
60% 0%

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

LDR
Nguén: HDB, CTCK Réng Viét

= SMLR (RHS)

Vuilong xem nhing cong b thong tinquantrong 6 phancudibao cdonay
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Hinh 5: NIM (Q) tai NH me giam sau trong Q1/26 khi chi phi
v8n ting manh, déng thdi, lgi suit tai san thu hep

14%
12%
10%
8%
o0 T S~ _—
4%
2% 42% 3,1%
0%
DD DD A A A A A S 5 5 G 6
NSNS N NSNS UIN AU N
cdIFcdFIIFcIdF IS

NIM (Q) == Chi phi vén (Q) Loi suat tai san (Q)

Nguén: HDB, CTCK Réng Viét
Hinh 7: Miic ting manh cia chi phi vén chi yéu dén tir chi phi
huy déng tién gti (YTD)

7,0% 14%
6,0% \_/-\/\/ 12%
10%
50% SN ——— 7 gy
4,0% 6%
4%
3,0% 0%
2,0% 0%

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Ty 1& CASA (RHS)
———CP huy déng GTCG (Q)
Nguén: HDB, CTCK R6ng Viét
Hinh 9: Ty 1& bao phli ng xau tai NH me Q1/26 giam manh

CP huy déng TGKH (Q)
CP von (Q)

1,5% 80%

70%

1,0% 56% 50% 60(%(:

50%
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30%
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Ty l& bao phudi ng xau (RHS)
Ty l& CP tin dung (Q)
Ty lé ng xau hinh thanh rong (Q)

Nguén: HDB, CTCK Réng Viét

Hinh 6: TN khac ti HD tin dung giam manh, dan dén lgi suit
tai san (Q) tai NH me thu hep

12% 30%

11%

20%

10%

10%

9%

8% 0%
e A S T A A & T S S N o)
WM USSP U SN LN

T dFo eI
% Thu khac tu ——— Logi sudt cho vay KH = Lgi suat tai san

HD TD/TN 3i (RHS)
Nguén: HDB, CTCK Réng Viét
Hinh 8: Thu nhap ngoai l3i Q1/26 gidm do thiéu ving cac
khoan dét bién so véi cac quy trudc (Ty dong)

2.500
2.000 B
1500 B —
1.000
1 i BB
0 |
-500
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
m Khac Thu héi ng xau da XLRR
Mua bén ching khoan KD ngoai hoi
B HD dich vu

Nguén: HDB, CTCK Réng Viét

Vuilong xem nhing cong b thong tinquantrong 6 phancudibao cdonay
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Du phéng KQKD Q2/26: Chi phi trich 1ap du phéng duogc tiét gidm dang ké svck

LNTT Q2/26 du bao dat hon 5,7 nghin ty déng (+1% QoQ, +31% YoY). Lay ké LNTT 1H2026 dat 12,2 nghin ty dong (+22% YoY), hoan thanh
43% du phéng ca nam (28,4 nghin ty déng, +33% YoY). Mac du téng thu nhap hoat déng Q2/26F gidm 7% YoY, ng xau hinh thanh rong cai
thién svck (Q2/25 ng xau hinh thanh rong dat dinh ~5,3 nghin ty déng) gitip ngan hang tiét giam chi phi trich 1ap du phong (-55% YoY), theo
d6 LNTT tang trudng tich cuc 31% YoY.

Bang 3: Duphéng KQKD Q2/26

%Du phéng

Q2/26F QoQ Chu thich

2026 M&i
e Tang trudng tin dung tich cuc trong Q2/26, du bao dat
16,0% YTD (Q1/26: 8,0%).
o NIM Q2/26 du béo cai thién 10 bps QoQ Ién 3,8%, nha (1)
tin dung mé& réng va (2) qua trinh tai dinh gia lai suat cho
Thu nhap lai 9224 9% 6% 17707 3% 46% vay, trong béi canh ap luc huy déng & muic thap (cac chi
thuan s6 thanh khoan cudi Q1/26 con nhiéu du dia). Tuy nhién,
50 vGi cung ky, NIM gidm manh ~190 bps do nén so sanh
cao clia Q2/25 (tin dung but téc +14% QoQ va thu nhap
khac tir hoat déng tin dung chiém ~25% thu nhap lai hd
trg NIM mé& rong lén 5,7%).
Thu nhéap ngoai li Q2/26 gidm svck cht yéu do nén cao cla
Q2/25 (gom céac khodn dét bién tir HD-DV, kinh doanh FX va
mua/ban CK kinh doanh).
e Thu nhap phi hon 1 nghin ty déng (+18% QoQ, -25%
YoY).
1.600 9% -12% 3.070 -15% 31% e Thu nhap tirkinh doanh FX dat ~350 ty d6ng (-23% QoQ,
-17% YoY).
e Thu nhap tir mua/ban CK chi dat ~50 ty déng, di ngang
QoQ va gidm 81% YoY do cung ky 2025 ngan hang hién
thuc hda toan bé danh muc TP kinh doanh (l&i 241 ty

Thu nhap ngoai
lai

déng).
Téng TNHD 10.824 9% 7% 20777 0% 42%
CP hoat déng 2,820 9% 1%  -5.407 2% 42%
HEeEeld 8.005 9% 10% 15370 1% 43%
phong

e Du ng x3u hinh thanh rong Q2/26 (~2,7 nghin ty d6ng)
cdi thién nhe so vai quy trudc (~3,1 nghin ty déng), tuang
duong ty & ng xau hinh thanh rong gidm 10 bps QoQ. Ty

CP DPRRTD -1.853 47% -55% -3.112 -43% 41% 1& chi phi tin dung (Q) gidm 9 bps QoQ vé 0,3%.

e S0 Vi cling ky, ng xau hinh thanh rong cai thién dang ké
(Q2/25 ng xau hinh thanh rong dat dinh ~5,3 nghin ty
dong) giup tiét gidm chi phi trich 1ap du phong.

LNTT 6.151 1% 31%  12.259 22% 43%
ROAE (%) 23,7 -75bps  -158 bps
GTSS 17.534 9% -1%
EPS 3615 6% -11%
P/B* 14 37 bps 49 bps
P/E* 7,0 195 bps 283 bps

Nguon: CTCK Réng Viét, *Dit liéu tai ngay 19/06/2026

Vuilong xem nhing cong bo thong tinquan trong 6 phan cugibao cdonay BLOOMBERG VDSC <GO> §
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Cap nhat du phéng 2026F: Hop nhat HDS thiic day thu nhap ngoai lai, bui dap NIM thu hep

Cap nhat du phong LNTT 2026F dat hon 28,4 nghin ty déng (+33% YoY). Trong d6, ching t6i diéu chinh mét sé gia dinh chinh bao gém (1)
ha du bado NIM xuéng 3,91% (-62 bps YoY); (2) tang du phong tang trudng tin dung cia HD Saison; (3) thu nhap ngoai lai tang 19% so vai du
phong cd, phan anh viéc hgp nhat KQKD clia HDS (HDB tang s& hiru [én 90% tir thang 5/2026); (4) gidam chi phi tin dung vé 1,2%.

Bang 4: Cap nhat du phéng 2026F

2026F 2026F

. % Thay déi %YoY Chu thich
Ca Méi

Thu nhap lai thuan 40.376 38.869 -4% 12%
Diéu chinh thu nhap phi HD-DV Ién 6,5 nghin ty déng (+22% so véi du
phdng ci) va thu nhap ti mua ban CK Ién 800 ty déng (+700% so véi dy

Thunhap ngoai lai 8.395 10.028 19% 31% phdng cl) nham phan anh viéc hgp nhat KQKD ctia HDS (HDB tang s& hitu
1én 90% tUr thang 5/2026).

Tong TNHD 48.770 48.897 0% 15%

CP hoat dong -13.293 -12.896 -3% 11%

LN truéc du phong 35.477 36.002 1% 16%

CP DPRR tin dung -8.510 -7.611 -11% -22%

LNTT 26.967 28.390 5% 33%

Tang trudng tin dung (%) 294 206 23 bps 139 bps Tang dy béo tang truéng tin dung cia HD Saison ti 16% lén 22%, phan 4nh

i ! ! két qua tang trudng tich cuc trong Q1/26 (9,9%).

Tang trudng huy dong (%) 28,1 28,1 0 bps 319 bps

NIM (%) 407 391 15 bps 62 bps D}r béc.> NI!YI %iém EO bps Yo}( xu.féng ?,910{0, p?éﬁ .a'm7h dién bién tang manh
cla chiphi vén, triét tiéu muc tdng clia Igi suat tai san.

Lagi sudt tai san bq (bps) 9,7 10,0 29 bps 112 bps

Chi phi vén bq (bps) 6,1 6,5 49 bps 195 bps

CIR (%) 27,3 264 -88 bps -80 bps

NPL (%) 23 2,3 0 bps -4 bps

NPL hinh thanh rong (%) 14 14 0 bps -115 bps

Chi phi tin dung (%) 13 12 14 bps 76 bps Giém ty lé c‘hi phl';cl'n dung‘vé‘ 1,2%, plhén’énh ap lyc thyc hién trich lap bé
dém du phong thap hon ky vong trudc do.

LLR (%) 61,7 56,3 -536 bps 20 bps

ROAE (%) 238 249 110 bps 38 bps

ROAA (%) 2,0 2,1 10 bps 8 bps

EPS (VND) 4144 4.363

BVPS (VND) 19.242 19.461

P/B* 13 1.3

P/E* 6,2 59

Nguén: CTCK Réng Vigt, *dit lieu ngay 19/6/2026

Vuilong xem nhing cong bo thong tinquan trong 6 phan cugibao cdonay BLOOMBERG VDSC <GO> 6
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Phu luc

Bang 5: Két qua kinh doanh Q1/2026

Chi tiéu (ty dong) Q1-FY26 Q4-FY25 +/-qoq Q1-FY25 +/-yoy
Thu nhap lai 19.917 18.878 5,5% 14.992 32,9%
Chi phi lai -11.434 -9.122 25,3% -7.584 50,8%
Thu nhap lai thuan 8.483 9.756 -13,0% 7.408 14,5%
Thu nhap ngoai lai 1.470 2.583 -43,1% 1.796 -18,2%
TN tur HP Dich vu 847 874 -3,1% 733 15,5%
TN tir HDKD ngoai héi, vang 322 317 1,7% 188 71,0%
TN tir mua-bdn CK kinh doanh -6 4 -239,5% 389 -101,6%
TN t& mua-bdn CK ddu tu 49 848 -94,2% -17 -
TN tir HP khdc 169 372 -54,6% 479 -64,8%
TN tir g6p v6n, mua c6 phdn 89 168 -46,8% 24 279,3%
Téng thu nhap hoat déng 9.953 12.339 -19,3% 9.205 8,1%
Chi phi hoat dong -2.587 -3.806 -32,0% -2.525 2,5%
LN trudc chi phi DPRR 7.366 8.532 -13,7% 6.680 10,3%
Chi phi DPRR -1.258 -1.989 -36,7% -1.325 -5,0%
Loi nhuan trudc thué 6.107 6.544 -6,7% 5.355 14,0%
Thué€ TNDN -1.205 -1.303 -7,5% -998 20,8%
LNST (CP c6ng ty me) 4.767 5.128 -7,0% 4,235 12,6%

Nguén: HDB, CTCK Réng Viét

Bang 6: Phan tich HDKD Q1/2026

Chi tiéu (%) Q1-FY26 Q4-FY25 +/-qoq Q1-FY25 +/-yoy
Kha néng sinh 16i

NIM (Q) 4,48 4,53 -5 bps 5,20 -71 bps
CIR (TTM) 26,8 27,2 -32 bps 34,0 -711 bps
ROAE (TTM) 24,5 25,4 -88 bps 26,1 -158 bps
ROAA (TTM) 2,0 2,1 -9 bps 2,1 -9 bps
Chat lugng tai san

Ty 1& ng xau (Cho vay KH) 2,60 2,44 16 bps 2,37 23 bps
Dy phong/Ng xau 50,9 56,1 -523 bps 53,3 -238 bps
Ty léan toan hoat dong

VCSH/Téng tai san 8,5 84 4 bps 8,6 -13 bps
T6ng cho vay*/TTS 82,9 80,2 267 bps 79,7 318 bps
LDR 67,7 67,0 70 bps 71,0 -330 bps

Nguon: HDB, CTCK Réng Viét, *Cho vay KH + TCTD
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Hinh 10: Dinh gia HDB duy tri trén mic binh quan 5 ndm nh& ROE cao 8n dinh va cac su kién xuc tic han ché rii ro giam gia
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Nguén: Bloomberg, CTCK Rong Viét. Dit liéu tai ngay 17/6/2026
Hinh 11: Pinh gia hién tai ctia cdc ngan hang trong danh muc  Hinh 12: Tuong quan dinh gia P/B trugt hién tai ciia cac ngan hang

theo déi so véi miic cao/thdp nhit trong 3 nam trong danh muc va ROE 1Q26
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Nguén: Bloomberg, CTCK R6ng Viét. Dit liéu tai ngay 17/6/2026 Nguén: Bloomberg, CTCK Rong Viét. Dit ligu tai ngay 17/6/2026
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ty dong ty dong

KQ HDKD FY2024A FY2025A FY2026F FY2027F
Thu nhap lai 57.996 67.992 99.181 126.233 Tién mat 3.105 4127 4.053 4.129
Chi phi lai -27.138 -33.246 -60.362 -76.611 Tién guri tai NHNN Viét Nam 26.680 59.907 43.736 47.927
Thu nhap li thuan 30.857 34746  38.869  49.622 I;”cgg';g'TCDaEJ accr Dkhdcvacho 01600 184262 221115 258704
Thu nhép ngoai lai 3.103 7630 10.028 9.645 Chuing khoan kinh doanh 21.956 491 736 883
TuHD dich vy 1.417 4.126 6.532 6.518 Céccéng cu TCPS va TSTC khac 0 0 0 0
TirHD KD ngogi héi 844 1.272 1.527 1.679 Cho vay khéach hang 436.606  562.818 728.057  948.390
Tumua bdn CKKD 69 639 500 0 Chuiing khoan dau tu 48.751 76.812 88.233  106.982
Tirmua bdn CK dau tu 68 856 300 360 Gop von, dau tu dai han 858 1.158 1418 1.786
Tu HD khdc 706 737 1.169 1.088 Tai san c6 dinh 1.766 1.860 2.849 2.872
Téng TN hoat déng 34.032 42.696 48.897 59.766 Bat dong san dau tu 0 0 0 0
Chi phi hoat déng -11.981 -11.601 -12.896 -16.418 Tai sdn C6 khac 56.044 39.669 49.587 64.463
LN trudc trich lap DP 22.051 31.095 36.002 43.348 Tong tai san 697.366 931.104 1.139.784 1.436.137
Chi phi trich lap DP -5.321 -0.748 7611 -9.036 EZCN";I‘?/?; ’,‘\grcnh"”h phiva 15 11426 9.141 7313
LNTT 16.730 21.346 28.390 34.312 Tién gUi va vay cac TCTD khac 99.461 169.207 175.130 191.767
Thué& TNDN -3.482 -4.273 -5.813 -7.012 Tién gui chia khach hang 437.505 560.714 728929  958.541
LNST CDCT me 13.248 17.074 22,577 27.300 Phat hanh gidy t& c6 gid 81.350 87.434 101.424 125.765

. i % Cé\,c khoan ng khac 19.571 21314 21314 21314
CHI SO TAI CHINH FY2024A FY2025A FY2026F FY2027F Tong no phai tra 640.709 852.818 1.038.931 1.307.994
Téang truéng Vén chi sé hiru 56.657 78.286  97.407 123.815
Cho vay khach hang 28,7 289 294 30,3 Vén clia té chuc tin dung 35.224 51.328 51.328 51.328
Huy déng khach hang 18,0 28,2 30,0 31,5 Quy clia té churc tin dung 6.313 10.051 14.994 20.970
Thu nhéap lai thuan 39,1 12,6 11,9 27,7 Chénh léch ty gia héi dodi 0 0 0 0
Thu nhap hoat dong 28,8 25,5 14,5 22,2 Chénh léch danh gid lai tai sdn 0 0 0 0
LNST 26,7 29,5 32,2 20,9 Lgi nhuan chua phan phéi 12.954 14.191 31.086 51.517
Téng tai san 15,8 33,5 224 26,0 Lgiich ctia c8 déng thiéu s6 2.166 2.715 3.446 4329
Vén chii s& hiru 22,1 38,2 244 27,1 Téng cdng ngudn vén 697.366 931.104 1.139.784 1.436.137
Kha néng sinh lgi
CIR 35,2 27,2 264 27,5 EPS (d6ng/cp) 2.600 3.299 4363 5.276
ROAA 24,8 24,5 249 23,9 P/E (x) 5,0 6,0 59 4,9
ROAE 2,0 2,0 2,1 2,1 BV (d6ng/cp) 11.559 15.641 19.461 24.737
Chat lugng tai san P/B (x) 1,1 13 13 1,0
Ty lé ng xau cho vay KH 1,9 23 23 23 DPS (d6ng/cp) 1.000 0 0 0
Du phong/Ng xdu 1,9 23 23 23 Ty sust cé tic (%) 7.7 0,0 0,0 0,0
VCSH/T6ng tai san 68,7 56,1 56,3 61,2
Tyléan toan hoat dong M6 hinh dinh gid Gid Ty trong Binh quadn
Chovay/Téng TS 77,2 80,2 83,2 84,0 P/B 37.000 50% 18.500
LDR 72,7 71,2 74,6 76,5 Thu nhap thang du 25.200 50% 12.600
CAR 14,0 16,7 N/a N/a Gia muc tiéu (déng/cp) 100% 31.100

Lich st dinh gid
Thang 4/2026

Gid muc tiéu
31.200

Khuyén nghi
TICH LOY

Thaoigian
Dai han

Vuilong xem nhing cong bo thong tinquantrong ¢ phancudibdo cdonay

BLOOMBERG VDSC <GO> ¢



RONGVIET

SECURITIES

BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cdo nay dugc 1ap nham muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bdo cao dugc
1ap trén co s& phan tich hoat déng clia doanh nghiép, du phong két qua kinh doanh dua trén nhirng dit liéu cap nhat nhat nham xac dinh gia tri hop Iy cta c6 phiéu
tai thoi di€m phan tich. Ching t6i da ¢d gdng chuyén tai day du nhimng danh gia va quan diém cla ngudi phan tich vé cong ty vao béo céo nay. Nha diu tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui 1dng lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia ching téi.

Cac loai khuyén cao

Khuyén Nghi MUA TICH LOY NAM GIU GIAM TY TRONG BAN

T6ng muc sinh 16i bao gém ¢6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét s8 trudng hgp, chiing t6i khdng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
xép loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Ching Khoan Rong Viét (viét tat 1a VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day du cac nghiép vu ching khoan gém: maéi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC d& mé réng mang ludi hoat déng dén cac thanh phé 16n trén toan quéc. Véi thanh
phan cd déng chién lugc cing la d6i tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cuing déi ng nhan vién chuyén nghiép, ning déng, VDSC c6 tiém luc vé
con ngudi va tai chinh d€ cung cdp cho khach hang nhitng sdn pham - dich vu phu hop va hiéu qua. Bac biét, VDSC la mét trong sé it cac cong ty chiing khoan dau
tién quan tam phat trién déi ngl phan tich va uu tién nhiém vu cung cap cac bao cao phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Dau Tu cung cap cac bao cdo vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac béo cdo phan tich nganh, phan tich
cong ty va cac ban tin ching khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phén tich
lam.ntp@vdsc.com.vn

+ 84 286299 2006 (1313)

P6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Truéng phong Vén hanh
lam.dt@vdsc.com.vn ha.tth@vdsc.com.vn

+84 286299 2006 (1524) + 84 28 6299 2006 (1526)
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CN. Ha Noi

CONG TY C6 PHAN CHUNG KHOAN RONG VIET - HOI SG

Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phuéing Bén Thanh, Thanh phd Hé Chi Minh
@ (+84)2862992006 @ info@vdsc.comvn

@ www.yvdsccomvn  MST 0304734965

CHI NHANH HA NOI CHI NHANH VONG TAU
Tang 10, Toa nha Eurowindow, 02 Tén That Tung, Tang 2 Toa nha VCCI Building, 155 dudng Nguyén Thai Hoc,
Phudng Kim Lién, Thanh phd Ha Noi Phudng Tam Thang, Thanh phé H6 Chi Minh
@ (+84) 246288 2006 © (+84) 254777 2006
G (+84) 246288 2008
CHI NHANH NHA TRANG CHI NHANH BINH DUONG
Téng 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s 230 Dai 16 Binh Duong,
Phuong Nha Trang, Tinh Khanh Hoa Phuang Phu Lai, Thanh phé H6 Chi Minh
@ (+84) 258382 0006 © (+84)27 4777 2006
G (+84) 2583820008
CN. Déng Nai Py
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GIAI THUONG GLOBAL BANKING & FINANCE

Ban bdo cdo nay dugc chuan bi cho muc dich duy nhat la cung cdp thong tin va khong nhdm dua ra bat ky dé nghi hay huéng dan mua ban chiing khoén cu thé nao.
Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lugc va hoan canh cu thé cta tiing nha
d4au tu. Ngoai ra, nha diu tu cling y thiic 6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan cia ban bao cdo nay. Nha dau tu nén xem bao cdo nay nhu
mot nguon tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi véi quyét dinh dau tu cGia chinh minh. Rong Viet Securities tuyét déi khong
chiu trach nhiém déi vdi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan bd hodc tling phan théng tin hay y kién nao ctia ban
bdo cdo nay.

Toan bd cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan cta ngudi phan tich. Khéng c6 bat ky mot phan thu nhap nao ctia ngudi phan tich lién
quan tryc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban cao cdo nay.

Thong tin st dung trong béo cdo nay dugc Rong Viet Securities thu thap tir nhimg nguén ma chiing t6i cho la dang tin cay. Tuy nhién, ching t6i khong dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ciia ching téi c6 gia tri dén ngay ra bao cdo va cé thé thay d6i ma
khong can béo cao trudc. Ban bao cdo nay dugc gilt ban quyén va 13 tai sdn cGa Rong Viet Securities. Moi su sao chép, chuyén giao hodc sta d6i trong bat ky trudng
hop nao ma khéng cé sy ddng y clia Rong Viet Securities déu trai luat, Ban quyén thudc Rong Viet Securities, 2026.
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