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NGAN HANG TMCP PHAT TRIEN THANH PHO HO CHi MINH (HOSE: HDB)

NGAN HANG

» Loinhudn trusce thué Q2/26 dat 7,095 ty déng, tdng 50.5% svck nhé thu nhdp
mot 1an tir hop nhdt Ching khodn HD va chi phi du phong gidm.

» NIM thu hep 1.7 diém % svck; ng xdu va ng nhéom 2 té&ng nhanh, gép phdn lam
gia tdng dp luc du phong.

HDB Q2/26: LNTT tdng manh nhé hop nhdt Ching
khodan HD va gidm chi phi du phong

Téng thu nhdp hoat déng téng 9.4% so véi ciing ky nhé thu nhdp ngodi léi, trong
d6 phén I6n mic tdng dén tir khodn thu nhdp mét 1dn lién quan dén HDS

Téng thu nhdp hoat déng (TNHD) Q2/26 dat 12,731ty déng, tang 9.4% svck va 27.9%
S0 V3i quy trudce. Thu nhdp 1&i thudn (TNLT) dat 9,753 ty déng, gidm 0.7% svck nhung
tdng 15.0% so vai quy trudce. TNL tdng 31.6% svck, song chi phi 18i t&ing nhanh haon,
& muc 70.3%, khién TNLT gdan nhu di ngang svck. Thu nhdp ngodi I&i dat 2,978 ty
déng, tang 63.9% svck. Trong dd, thu nh&p dich vu tdng 12.9% 1én 1,503 ty déng; thu
nhdp tU hoat dong ngoai héi gidm 5.1% xudng 402 ty déng, trong khi hoat déng
mua bdn ching khodn kinh doanh va ching khodn ddu tu ghi nhan 16 téng cong
85 ty déng. Thu nhdp ti gép vén, mua cd phdn dat 1,079 ty déng, bao gém 969 ty
déng thu nhdp mét Ian khi HDB néang ty 1€ s& hiu tai Cong ty C6 phdn Chung khodn
HD (HDS) tif 29.99% l&én 90% var gidinh quyén kiém sodt ti ngdy 22/5/2026. Néu loai
trir khodn thu nhéip nay, thu nhdip ngodi l&i tdng 10.6% va TNHD chi t&ng 1.1% svck.

T& ngdy 22/5, HDB hop nhdt 100% doanh thu va chi phi ctia HDS vdo ting dong
KQKD, sau dé phan bd 10% LNST cho ¢ déng khong kiém sodt. Do dé, Q2/26 vua
ghi nhdn khodn 18i hgp nhdt mét lan, via phdn dnh dong gép hoat déng ctia HDS
trong giai doan 22/5-30/6; Q3/26 mdi ld quy ddu tién hgp nhdt HDS trong cd ba
thdng.

NIM gidm 1.7 diém % so véi cuing ky do Igi sudt tai san gidm trong khi chi phi vén
tdng manh

NIM Q2/26 dat 4.0%, gidm 1.7 diém % svck. Trong dé, Igi sudt tai san sinh 1&i gidm
0.7 diém % xudng 9.8%, trong khi chi phi vén tang 1.1 diém % lén 6.1%. Loi sudit tdi san
gidm chu yéu do mat bang loi sudt cho vay thdp hon va ty trong cho vay khdch
hang trong téng tai san sinh 1&i gidm t& 70.2% xudng 66.3%, khi tién gui lién ngdn
hang va ching khodn téng nhanh. Co cdu tin dung chuyén dich theo hudng hé trg
Igi sudt, vai ty trong cho vay cd nhdn tdng nhe tur 31.1% 1&én 31.4% va cho vay ddi han
tdng tU 16.1% 1én 21.9%, qua do han ché phan ndo muc gidm cua Igi sudt tdi sdn.

G chiéu ngudn vén, ty 1& tién gli khéng ky han (CASA) gidm tir 12.0% xuéng 10.8%,
trong khi ty trong tién gli co ky han tang tu 87.6% 1én 89.0%. Bong thai, chi phi tién
gQui binh quén 12 thdng tdng tu 4.4% 1én 5.2% va chi phi di vay tdng tu 5.5% 1én 6.9%,
phdn dnh tdc déng cla viéc tdi dinh gid ngudn vén theo mat bdng & sudt huy
déng cao hon.

Chi phi hoat déng téing sau khi hgp nhét HDS, trong khi CIR di ngang svck

Chi phi hoat déng Q2/26 dat 3,067 ty déng, tang 10.2% svck va 18.6% so vdéi quy
trude, mdt phdn do HDB bdt ddu hop nhdt chi phi nhdn sy va van hanh cla HDS
tU ngdy 22/5. CIR dat 24.1%, gén nhu di ngang so vaéi muic 23.9% tai Q2/25 nhung
gidm tur 26.0% trong Q1/26, do TNHD t&ng 27.9%, nhanh han mic tdng cla chi phi
hoat déng. Tuy nhién, muc gidm theo quy dudcc hd tre bdi khodn thu nhap hop nhdt
mot Ian dd néu trén nén chua phdn dnh hodn todn su cdi thién vé hiéu qud van
hanh cét 161, LOy ké 6 thdng ddu ndm 2026, chi phi hoat déng tang 6.5%, thdp hon
muc tang 8.8% clia TNHD, qua dé gitp CIR bdo cdo gidm nhe tl 25.5% xudéng 24.9%.
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Gid hién tai VND 27,800
Cao nhat 52T VND 29,700
Thdp nhat 52T VND 22,100
Gid muc tiéu VND 30,600

Tiém ndng tang gida 10.0%
Ty sudt cé tuc 0.0%
Téng muc sinh Isi 10.0%
Vén hoa thi trusng (Ty déng) 139,147
KLGD TB 10 phién (Triéu) 18.9
Room NN con Iai (%) 5.4%
S& CP luu hanh (triéu) 5,005
HDB VNI
P/E truct 12T 7.0x 12.5x
P/B hién tai 1.6x 2.1x
ROAA truct 12T 2.0% 2.7%
ROAE truct 12T 24.8% 17.2%
*Dir liéu ngay 27/08/2026
Dién bién gia ¢ phiéu
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HDB 9.9 41 <143
VN-INDEX 97 -2.3 9.5
Ca cdu cé déng
CTCP Sovico 9.99%
Pham Van Bdu 3.89%
Nguyén Thi Phuong Thdo 3.39%
Dao Duy Tudng 2.48%
Khac 80.25%

Téng quan doanh nghiép

Ngan hang Thuong mai C6 phdn Phdt Trién
Thanh phé HS Chi Minh (HDB) tién than Ia
Ngan hang Phat trién Nha Thanh phd HO
Chi Minh dugc thanh lap vao ndm 1989.
Ngdén hang hogat déng chinh trong linh vuc
huy déng von va cho vay tin dung. HDB lan
luot duoc niém yét va giao dich trén S&
Giao dich Ching khodn Thanh phd HS Chi
Minh (HOSE) tir cuéi nam 2017 va ddu nam
2018.

Chuyén vién phan tich
Nguyén Anh Minh
minhna@vpbanks.com.vn
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Ng xdu vé ng nhém 2 téng nhanh, trong khi ty 1&é bao pht ng xdu gidm so véi cudi
ndm; dién bién chdt lugng tai san cdn ti€p tuc dugc theo dai

Chi phi du phong Q2/26 dat 2,570 ty déng, gidm 38.0% svck nhung tdng 104.2% sv
quy trudc. Ly ké 6T/26, chi phi du phong gidm 30.0% xudng 3,828 ty dong.

Trong khi dé, ng xdu td&ng 17.6% so v&i quy trudc va 42.3% svck 1én 18,392 ty dong,
khién ty & ng xdu (NPL) tdng tU 2.44% cudi ndm 2025 va 2.60% tai Q1/26 1én 2.79%
tai Q2/26. Ng nhom 2 gén gdp déi so vdéi quy trude, dat 30,969 ty dong; ty 1é ng
nhém 2 theo do tdng manh tu 2.58% 1én 4.70%.

Du phong rui ro cho vay dat 9,197 ty déng, tuong ung ty Ié bao phu no xdu (LLR)
khodng 50.0%, gén nhu di ngang so vdi quy trudc nhung thdp hon muc 54.8% cudi
ndm 2025. Trong bdi cdnh du ng tiép tuc tdng nhanh, cén theo ddi thém khd ndng
thu héi ng va chinh sdch trich lap cda ngdn hang dé ddanh gid muc dd dnh hudng
dén chi phi du phong trong cdc quy téi.

LNTT téing trudng cao nhé khodn thu nhép mét lan tir hgp nhdt HDS va chi phi du
phong gidm

LNTT Q2/26 dat 7,095 ty déng, té&ng 50.5% svck va 16.2% sv quy trusce. Ly ké 6T/26,
LNTT dat 13,202 ty déng, t&ng 31.1% va hodn thanh 43.9% ké hoach ndm. Téng
trudng Ioi nhudn ducc hd tro ddang ké bdi khodn thu nhdp mét Ian tir hgp nhdt HDS
va chi phi du phong 6T/26 gidm manh svck.

K&t qua hgp nhdt ctia HDB trong Q2/26 va 6T/26

% sv du phéng
Q2/25 Q2/26 6T25 6T26 2026 caa VPBS

Thu nhap 18i (svck) 32.5% 15.0% 15.8% 59%
Thu nhép ngodi l&i (svck) 217.0% 63.9% 210.2% 231%
T8ng TN hoat déng (svck) 40.3% 9.4% 29.9% 8.8%
Chi phi hogt déng (svck) -8.2% 10.2% -3.2% 6.5%
LN trusc du phong (svck) 68.2% 9.2% 47.1% 9.6%
Chi phi du phong (svck) 267.7% -38.0% 128.1% -30.0%
Lgi nhudn trusc thué (svck) 13.9% 50.5% 23.3% 31.1%

T&ng trudng cho vay {ti ddu nam)  14.9% 20.6% 14.9% 20.6%
Tang trudng tién gui (tu déu n&m) 23.8% 20.2% 23.8% 20.2%

Bién |&i thuan 57% 4.0% 5.0% 3.9%
Lgi sudt tai sdn 10.4% 9.8% 97% 92%
Chi phi vén 5.0% 6.1% 4.9% 5.7%
Ty |& CASA 12.0% 10.8% 12.0% 10.8%
Ty I& chi phi/Thu nhép 239%  241%  255%  249%
ROAE 25.2% 25.5% 25.2% 25.5%
Ty 1& no xdu/Du ng cho vay 2.54% 2.79% 2.54% 2.79%
Ty I& ng nhém 2/Du ng cho vay 3.9% 4.7% 3.9% 4.7%
Ty & bao phl ng xdu 47.2% 50.0% 47.2% 50.0%

Nguén: Bdo cdo cong ty, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugc dua trén cdc
ngudn thong tin cong bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan tich Nganh va C8 phiéu chi st dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phan tich Nganh va C6 phiéu khéng ddm bdo vé tinh chinh xdc va déy du clia cdc théng tin nay.

Cdc nhan dinh, khuyén nghi, so sdnh trong ban bdo cdo nay dugc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ta
Ban ldnh dao Céng ty hodic rang budc trong cdc diéu khodin, diéu kién clia hgp déng kinh t&é dd dugc cong ty ky két véi cdc déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdan tich ndy va cdc tai liéu di kem ducc lap bdi Phong Phan tich Nganh va C6 phiéu — CTCP Chuing khodn VPBank, tét cd cdc
quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ciia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc s
dung, in &n, sao chép, tdi xudt bdn todn bé hodic ttng phdn bdn bdo cdo nay vi bat cir muc dich gi ma khéng co su chdp thudn cia
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBank Tower, 89 Ldng Ha, phusng BDéng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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