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Ngay 06/11/2026

NGAN HANG TMCP PHAT TRIEN TP.HCM (HDB)

Chung t6i nang 10,0% gia muc tiéu 1 nam lén 25.200 déng/cp nh& chuyén thoi
diém dinh gia sang cudi nam 2027F. Tuy nhién, ching téi ha 15,5% va 14,6% du
phéng LNTT 2026F-2027F (NIM thu hep, chi phi du phéng tang theo ng xau). Duy
tri khuyén nghi KHA QUAN.

9T2026, LNTT dat 18.379 ty déng (+24,2% svck), hoan thanh 61,1% ké hoach
PHDCP (30.100 ty déng) va 76,5% du phéng 2026F mdi clia ching t6i (24.030 ty
déng, +12,6% svck).

LNTT Q3/26 gidm 26,9% sv quy trudc xudng 5.176 ty déng (+9,3% svck) do chi
phi dy phong tdng 31,6% lén 3.381 ty déng va NIM giam, trong khi Q2 cé khoan lai
tirhgp nhat CTCK HDBS khong 13p lai.

Tin dung tdng 9,2% sv quy trudc, +31,8% sv ddu ndm — gép 2,7 1an nh& nhan tai
cd cdu Vikki Bank. Cho vay ca nhan dong goép 53% du ng tang thém trong quy, ty
trong BBS-XD Ién 25,6%. Chung toi du bao tin dung tang 34% trong 2026-27F.

NIM gidm 47 bps sv quy trudc xudng 3,82% do chi phivén tdng 64 bps 1én 6,80%,
nhanh hon Igi suat tai san sinh I3i (+22 bps), khi HDB phai huy déng |ai suat cao dé
theo kip tin dung. Huy déng vén (gém Tién gui + Gidy t& co gid) +7,1% sv quy trudc
va CASA gidm manh vé 7,8% (Q2: 11,0%) nhung HDB van con tién gui rong lién
ngén hang 49.000 ty déng. Lai suat huy ddng gidm theo chi dao ctia NHNN ti cuéi
thang 10 sé& ha chi phi vén, nhung l3i suat cho vay cling giam theo. Chung téi du
phong NIM 2026F-2027F & 3,85% (-95 bps svck) va 3,88% (+3 bps svck).

Thu nhap ngoai ldi tdng 19,2% svck 1én 2.090 ty déng nh& phidich vy +41,3% svck
va 969 ty déng ti viéc hgp nhat CTCK HDBS tur cudi thang 5.

Chat lugng tai san suy gidm rd. Ng xau téng 63 bps sv quy trudc 1én 3,42% (cubi
2025: 2,44%) khing nhém 2 phat sinh16n 3 Q2 chuyé&n xu8ng nhém 3, trong khixda
ngchi1.310 ty dong. Ngnhom 2-5 chiém 7,3% du ng, s6 ngay 13i du thu tang 1én 42

Co ciu sd hitu ngay, bao phti ng xau gidm vé 46% (trung vinganh 62,4%). Ching t6i du phéng chi
Sovico & lién quan 17.8% phi tin dung 2026F-2027F & 1,55% va 1,50%, bao phii ng xau quanh 48-49%.
CFO 4.3% Chung t6i gitt nguyén P/E muc tiéu 7,0x — tuong duong cac ngan hang cung hang.
Trudng BKS 2.9% Theo d6, gid muc tiéu 1 ndm |4 25.200 déng/cp. Du phong chua tinh tac déng pha
HFIC 2.7% lodng tu chuyén d8i trai phiéu, ké hoach phat hanh riéng 1& cho c8 déng chién lugc
CEO 1.7% nudc ngoai, va chat xuc tac tt IPO CTCK HDBS.
Tianhong Vietnam L.7% (Don vi: ty déng) 2022 2023 2024 2025 2026F  2027F
Baillie Gifford Pacific 1.9% T&ng trudng tin dung 256%  31,8% 27,0%  25,7%  34,2% 34,4%
NIM 5,15% 5,03% 5,45% 4,80% 3,85% 3,88%
Théng ké 06-11-26 TY 16 thu nhap ngoai lai 18,0%  16,0% 9,3%  18,6%  18,8%  14,2%
M3 Bloomberg HDB VN T&ng trudng téng thu nhap 31,1% 20,2% 28,8% 25,5% 8,0% 26,0%
Th&p/Cao 52 tudn (VND)  17.230-23.450 CIR 39,3% 34,6% 35,2% 27,2% 25,7% 22,8%
i - Chi phi tin dung (%) 1,27%  1,37% 1,33% 1,92%  155%  1,50%
SLluuhanh (triéu cp) 6:507 " Ntruoc thué 10268 13.017 16.730  21.346  24.030  31.543
Vén héa (ty déng) 146.404 T&ng trudng 27,2%  26,8%  285%  27,6% 12,6%  31,3%
Vén héa (triéu USD) 5.603 LNST sau lgiich CDTS 7.750 10.071 12.763 16.524 18.606 24.423
Room kh8i ngoai con lai (%) 7,8 EPS diéu chinh (VND) 1.177 1.542 1.960 2.538 2.857 3.751
Ty 1& cp luu hanh tu do (%) 80,0 BVPS (VND) 5.679 6.834 8.374 11.614 14.471 18.221
KLGD TB 3 thang (cp) 13.127.008 ~ _ROA 2,0%  20%  20% 20% 17% 17%
VND/USD 26.130 ROE 23,5% 24,7% 25,8% 25,4% 21,9% 23,0%
CAR (Basel 2) 13,4% 12,6% 14,0% 16,7% 15,6% 15,0%
dex: VNIndex / HNX 1.740,73/256,61 P/E (x) 191 14.6 11,5 8.9 79 6.0
P/B (x) 4,0 3,3 2,7 1,9 1,6 1,2
C8 turc (VND) = 1.000 1.000 = = =
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Chi phivén

Loi suat tai san sinh lai
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Co cau tin dung cudi Q2/26

H6 gia dinh

B Nong nghiép

B Muanha

= Tiéudung
Tai chinh tiéu dung (HD
Saison)

m DN thuong mai, san xuat

m DN BDS, xay dung

= DN khac
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(Bon vi: ty déng, trirkhi cha thichkhac)  ©1a '(';2’:1;‘;' 22.500 ©H@ m(‘;%:‘i:;‘: 25.200 (t;!ig:;’; 146.404
KET QUA KINH DOANH 2022 2023 2024 2025 2026F 2027F
Thu nhap I3i thuan 18.012 22.184 30.857 34.746 37.457 49.844
Lgi nhuan tirdich vu 2.957 2.188 1.417 4.126 5.628 5.909
Lgi nhuan khac 999 2.042 1.759 3.824 3.018 2.350
Téng thu nhap 21.967 26.414 34.032 42.696 46.102 58.103
Téng trudng (%) 31,1% 20,2% 28,8% 25,5% 8,0% 26,0%
Chi phi hoat déng (8.631) (9.129) (11.981) (11.601) (11.833) (13.253)
LN trudc du phong 13.336 17.284 22.051 31.095 34.269 44.850
Chi phi du phong (3.068) (4.268) (5.321) (9.748) (10.239) (13.307)
LN trudc thué 10.268 13.017 16.730 21.346 24.030 31.543
Tang trudng (%) 27,2% 26,8% 28,5% 27,6% 12,6% 31,3%
LN sau thué (sau Igiich CDTS) 7.750 10.071 12.763 16.524 18.606 24.423
EPS diéu chinh (VND) 1.177 1.542 1.960 2.538 2.857 3.751
BANG CAN DOI KE TOAN 2022 2023 2024 2025 2026F 2027F
Du ng tin dung (bao gém TPDN) 268.157 353.441 448.910 564.097 757.099  1.017.209
Téng trudng (%) 25,6% 31,8% 27,0% 25,7% 34,2% 34,4%
Tién gii khach hang 215.797 370.778 437.505 560.714 745.750 984.390
Téng trudng (%) 17,7% 71,8% 18,0% 28,2% 33,0% 32,0%
Téng tai san 416.273 602.315 697.366 931.104 1.241.937  1.628.847
Vén cha s& hitu 36.954 44.469 54.491 75.570 94.160 118.564
BVPS (VND) 5.679 6.834 8.374 11.614 14.471 18.221
CHisé 2022 2023 2024 2025 2026F 2027F
Ty 18 ng x&u (%) 1,7% 1,8% 1,9% 2,4% 3,1% 3,0%
Ty 1& bao phti ng xau (%) 70,4% 65,8% 68,7% 54,8% 48,4% 48,9%
NIM (%) 5,1% 5,0% 5,5% 4,8% 3,8% 3,9%
CIR (%) 39% 35% 35% 27% 26% 23%
ROA (%) 2,0% 2,0% 2,0% 2,0% 1,7% 1,7%
ROE (%) 23,5% 24,7% 25,8% 25,4% 21,9% 23,0%
CAR Basel 2 (%) 13,4% 12,6% 14,0% 16,7% 15,6% 15,0%
P/E (x) 19,1 14,6 11,5 8,9 7,9 6,0
P/B (x) 4,0 33 2,7 1,9 1,6 1,2
Suat sinh loi ¢ tuc (%) - 4,4% 4,5% - - -
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CHi SO TAI CHiINH CAC NGAN HANG

(Bon vi: ty déng)

o o Yo TS VESS W T T o e o8
Q3/26 Q3/26 Q3/26 Q3/26 Q3/26 2025
BID HOSE 250.848 3.493.271 203.020 1,9% 1,5% 73,4% 1,0% 18,1% 9,2% 7,1 1,3
CTG HOSE 245.435 2.951.845 207.466 1,2% 1,1% 160,4% 1,5% 21,9% 9,9% 5,8 1,2
VCB HOSE 452.878 2.682.409 253.761 0,7% 0,3% 243,2% 1,6% 17,3% 11,6% 10,9 1,8
MBB HOSE 196.341 1.837.857 164.142 1,7% 1,3% 84,7% 1,9% 21,2% 11,0% 5,6 1,2
VPB HOSE 219.000 1.610.787 200.078 3,1% 3,6% 54,0% 2,2% 16,5% 14,3% 7,0 1,2
TCB HOSE 233.314 1.318.165 197.325 1,3% 0,9% 107,1% 2,3% 15,2% 14,6% 8,1 1,2
HDB HOSE 146.079 1.142.906 94.304 3,4% 3,9% 46,0% 1,9% 22,3% 16,7% 76 1,6
ACB HOSE 119.281 1.104.380 104.013 1,2% 0,9% 90,9% 1,5% 16,2% 12,4% 7,4 1,1
STB HOSE 130.457 1.057.398 64.137 7,3% 2,5% 34,8% 0,2% 2,5% 9,2% = 2,0
SHB HOSE 57.178 993.512 79.200 2,2% 1,4% 81,7% 1,4% 18,6% 12,6% 3,7 0,6
LPB HOSE 108.886 694.183 46.592 1,9% 1,4% 62,8% 1,9% 26,0% 11,9% 9,0 2,3
VIB HOSE 52.669 599.584 49.766 3,2% 2,8% 41,8% 1,3% 15,9% - 6,8 1,1
TPB HOSE 40.834 596.512 52.133 2,1% 2,6% 57,0% 1,6% 17,3% 18,9% 48 08
NAB HOSE 27.309 462.765 28.161 1,6% 0,7% 66,9% 1,1% 19,3% 11,2% 53 1,0
MSB HOSE 61.589 439.960 46.857 2,7% 1,7% 47,2% 1,5% 14,0% 12,5% 9,8 1,3
SSB HOSE 52.552 429.376 43.249 2,3% 1,0% 71,0% 0,8% 7,8% 13,4% 16,0 1,2
OCB HOSE 33.534 363.726 37.120 4,0% 1,7% 58,1% 1,3% 12,8% 12,3% 7,4 0,9
ABB UPCoM 28.069 276.575 23.625 1,4% 1,7% 86,8% 1,8% 21,8% 11,4% 5,7 1,2
EIB HOSE 30.549 241.495 26.632 2,6% 3,0% 41,4% 0,1% 0,7% 12,4% = 1,1
NVB HNX 45.624 238.221 25.166 4,9% 0,6% 25,5% 0,5% 5,5% - 36,3 1,8
BAB HNX 11.987 220.904 13.865 1,2% 0,7% 127,3% 0,6% 8,8% 10,1% 10,0 0,9
VBB HOSE 14.452 212.947 13.451 2,3% 1,8% 62,4% 0,8% 12,2% 13,4% 8,8 1,1
VAB HOSE 8.155 156.490 11.110 1,4% 0,1% 54,8% 1,0% 13,5% 9,4% 5,7 0,7
BVB HOSE 10.045 145.222 8.142 2,9% 1,4% 46,3% 0,5% 9,3% 13,3% 9,7 0,9
KLB HOSE 7.827 115.968 9.733 2,0% 1,1% 80,9% 1,8% 22,0% 14,4% 3,9 0,8
PGB UPCoM 8.442 92.637 8.364 3,9% 2,2% 30,6% 0,8% 8,8% 10,6% 98 0,9
SGB UPCoM 4.646 35.373 4.247 3,1% 8,2% 34,7% -0,1% -0,8% 15,6% = 1,1
Trung binh 96.221 870.906 74.654 2,5% 1,8% 73,0% 1,2% 14,2% 12,5% 8,8 1,2
Trung vi 52.552 462.765 46.592 2,2% 1,4% 62,4% 1,3% 15,9% 12,4% 7,4 1,1
Nguén: Fiinpro-X, ACBS
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phuéng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c X1y giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+8428) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA : néu gia muc tiéu (bao gém suét sinh Igi c8 tuic) cao hon 20% so vdi gia thi trudng.

KHA QUAN : néu gia muc tiéu (bao gém suét sinh Igi c8 tuic) cao hon 10% dén 20% so véi gia thi trudng.
TRUNG LAP : néu gid muc tiéu (bao gédm suét sinh Igi c& tuic) trong khodng -10% va 10% so véi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c8 tic) thap hon 10% dén 20% so vdi gia thj trudng.
BAN : néu gia muc tiéu (bao gém suét sinh Igi cé tiic) thap han 20% so véi gia thi trudng.
KHUYEN CAO

Vuildong nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bs théng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vui long truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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