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NGAN HANG KY VONG TANG TRUONG NAM 2025

Ngan Hang TMCP Phét trién Thanh phé Ho Chi Minh
TONG QUAN BAO CAO PHAN TiCH HDB QUY 11/2025

MUC LUC
|. Tong quan HDB va luin diém dau tw chinh.
I1. Phan tich luén diém chinh.
« Hiéu suét sinh 101 cao.
* TOI tang manh.
* Tang trudng tin dung tang manh, tang trudng tien guri tang manh.
* Dinh gia ré.
I11. Ngan hang dang cho ai vay va tai san dang dé ¢ dau?

|\V. Hiéu qua va chat lwong cho vay c6 rii ro cao hay thap.

V. Pinh gia HDB 6 — 12 thang.
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Ngan Hang TMCP Phét trién Thanh phé Ho Chi Minh

Béo cao cdp nhit 11/08/2025 Chi tiéu tai chinh 2022 | 2023 | 2024 | 2025F

Khuyén nghi MUA Thu nhap 1i thuan (ty dong) 18.012 22.184 30.856  36.083
Gié hién tai (VND) 28,050

yoy (%) 29.70% 23.20% 39.10%  16.90%
Gia mua hop ly 26,000 — 27,000 q ‘
-, " Téng thu nhap (ty dong) 21.967 26.414 34.028 39.871
Gia muc tiéu 34,350
Upside 30% yoy (%) 31.10% 20.20% 28.80% 17.20%
Thoi gian nim git 6 thang - 1 ndm LNTT (ty déng) 10.268  13.017 16731  20.781
Bién dong gia HDB & VNINDEX 6 thang yoy (%) 27.20% 26.80% 28.50%  24.20%
70 140% | VCSH (ty dong) 38.995 464  56.657  73.283
60 120% NIM (%) 498%  4.83%  520%  5.04%
50 100%
ROA (%) 2.08%  2.03% 2.04%  2.10%
"8 40 80%
3 ROE (%) 24.88% 25.39% 26.77%  26.60%
= 30 60% .
EPS (ddng) 3.063 3464  3.636  4.563
20 40%
10 0% BVPS (ddng) 14.604 15294 15524  20.087
0 0% Ty 1& ng xau ndi bang (%) 167%  1.79%  1.93%  1.85%
5 5 b b b B .
Q\@” Q\q,@ Q\q,@ Q\q,@ Q@@ Q\q,@ Ty 1¢ bao phu ng xau/LLCR (%) 70.42% 65.82% 68.71%  70.00%
Q\\% qu, Qﬁ’\q/ pr/ Q‘j\(\, Q‘o\(\, - = %
KLGD(CP) ====\V/nindex LUAN DIEM DPAU TU q
HDBank (HDB) la mét trong nhitng ngdn hang thuong mai ¢6 phan tu
Bién dong 1 nim 21.2 — 28.05 nhéan cé hiéu qua hoat dong hang dau, véi moé hinh kinh doanh dac thu
. két hop ngan hang ban 1é, tai chinh tiéu dung va hé sinh thai han
KLGD khép 1énh trung binh I el iy J
10 phién 23,956,360 ong - tieu dung. Cnhung toOl dua ra cac luan diem dau tu Ssau:
Vén héa (ty dong) 99,609.2 1) Hiéu qua sinh 1oi vwet trgi trong toan nganh: HDB ghi nhin
P/E 6.6x ROE dat 25.51% va ROA dat 2.02% trong quy 11/2025 — cao nhat

trong nhém 10 NHTM tu nhan 16n nhét, cho thdy ning luc sir dung
P/B 1.5x von hiéu qua va bién lgi nhuén 6n dinhq.
2) Tang trwéong thu nhap manh mé: Tong thu nhap hoat dong trong

* NN s hir 16.85% quy Il dat 11,636 tj dong, tang hon 26% s0 v6i quy | ndm 2025,
Co cAu b dong HDB duoc dan dit bai thu nhap 13i thuén ting 32.5% (50 véi Q1/2025)
va thu nhip tir hoat dong dich vu ting 81.58% (so véi Q1/2025).
12.86% Day l1a két qua cua chién lwoc mo rong tin dung ban 1¢ va diy manh
dich vu ngén hang $6.
AQ'GG% 3) DPinh gié hip din so véi trién vong: Vi P/E chi 6.69, thip hon
dang ké so voi trung binh nganh (~9.29), HDB dang dugc giao dich
60.63% 16.85% ¢ muc chiét khau thap, trong khi van duy tri toc do ting trudng hai
chit s6 va hé sb sinh 161 cao hon mit bang chung.
CSI dua ra khuyén nghi MUA HDB véi gia mua trong khoang 26,000 —
27,000 va muyc tiéu cho ¢6 phiéu HDB trong 6-12 thang t&i a 35,000
= Sovico Holdings Company VND/cp, tuong duong P/E forward ~7.6 va P/B ~1.67, van thap hon
® Ban linh dao va nguoi lién quan trung binh nganh nhung phan anh ding hon tdm Iy dau tu hién tai.
Nudc ngoai m

Khéc
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Luén diém chinh: Hiéu suit sinh 101 vuot trdi

- TONG TAI | LNST (Ty 0 0 o o
SAN (T§ VND) CASA (%) | NIM (%) P/E (lan) P/B (lin) | ROA (%) | ROE (%)
MBB

1,289,644 6,004 36.94% 4.06% 2.13% 21.36%

VPB 1,104,718 4,937 13.47% 5.52% 11.51 1.37 1.79% 12.18%
TCB 1,037,645 6,347 35.20% 3.77% 11.43 1.55 2.17% 14.27%
ACB 933,541 4,881 21.30% 3.18% 6.96 1.35 1.96% 20.17%
SHB 825,492 3,606 6.94% 3.64% 5.99 1.04 1.43% 18.34%
STB 807,339 2,893 17.38% 3.46% 8.02 1.55 1.54% 20.70%
HDB 784,096 3,676 12.01% 5.11% 6.69 1.59 2.02% 25.51%
VIB 530,909 2,076 16.61% 3.25% 8.72 1.51 1.53% 17.82%
LPB 513,613 2,396 7.61% 3.15% 10.29 251 2.01% 23.29%
TPB 428,590 1,630 21.26% 3.27% 6.67 1.06 1.58% 16.89%
B t%?rﬁ%g'nHTM 825,559 3,845 18.87% 3.84% 8.31 1.49 1.82% 19.02%

Nguon: FiinProX, CSI Research Quy Il nam 2025

1. Pong luc ting truéng manh mé tir cot 16i: thu nhap I4i thuan va dich vu déu birt pha.
Quy Il nam 2025, thu nhép l4i thuin cia HDB ting hon 27% svck 1én hon 9,800 ty dong,
trong khi thu nhap tir hoat dong dich vu gip gin 2 lan cung ky dat 1,331 ty déng — muc
tang truong nam trong nhom dan dau hé théng. Tir d6, tong thu nhap hoat dong (TOI) quy
I1 2025 dat hon 11,635 ty ddng, ting hon 40.29% svck. Véi toc do ting truong nhanh va
manh nhu vady HDB cling da chu dong tang chi phi du phong rui ro tin dung tir 1,324.80 ty
dong (quy 1/2025) Ién 4,141.07 ty dong (quy 11/2025). Do d6, tuy TOI ting manh nhung
LNST giam so vdi Quy | (-15.65%). Nhung so véi top 10 ngan hang tu nhan thi d6 cling
dang 12 mot mirc sinh 151 cao (cao hon LNST cuia 2 ngan hang xép trén vé vén hoa 1a STB va
SHB).

2. Hiéu qua vuot trdi trong nhom tw nhan: ROE va NIM din diu

Hiém c¢6 ngan hang nao vira duy tri duogc tée do ting trudng nhanh, vira dat hiéu qua sir dung
v6n 4n tugng nhu HDBank:

*ROE dat 25.51% — cao nhit trong nhém 10 ngan hang tu nhan 16n

*NIM dat 5.11% — vuot xa mirc trung binh top 10 ngan hang tu nhan (3.84%)

*ROA & mire 2.02% — cao hon dang ké so vi mirc binh quan top 10 ngan hang tu nhan
1.82%

Nhimg chi sé nay cho thdy HDB dang téi wu héa duoc timg dong von, tao loi nhuan bén
vimg tir hoat dong cot 18i va kiém soét rui ro tot.

3. Pinh gia con hip din: C6 phiéu con dw dia ting gia dang ké

Vé6i mirc P/E chi 6.69 1an, thip hon rd rét so véi trung binh nganh 1a 9.29, HDB dang giao
dich duéi gia tri hop ly so v6i tiém ning tang trudong dai han. Dudi gia dinh ting truong loi
nhuén tiép tyc duy tri & mirc 20-25%/nim, mirc gid muc tiéu 35,000 dong/cp 1a hoan toan
kha thi, phan anh ky vong hop 1y d6i v6i mot ngan hang hiéu qua bac nhit hé thong va dang
mo rong manh hé sinh théi tai chinh — tiéu ding — bao hiém. m
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Luén diém chinh: Ting trwéng tin dung manh mé

So sanh tang truong TNLT va lai tir SO SANH TANG TRUONG TIN DUNG VA TIEN GUT
HPDV quy 11.2025 (TTM) QUY 11.2025

B Tang trudng tin dung B Ting trudng tién giri
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31.73%

23.83%

< R N TPB VPB HDB MBB SHB VIB PGB KLB BVB EIB TCB VAB LPB ACB STB
B Tang truong 1ai tr HD DV

B Ting trudng thu nhép 13i thudn Nguon: FiinProX, CSI Research

HDBank — Piém sang tiang truéng vé tin dung va thu nhap cot 16i

Trong burc tranh chung cua nganh ngan hang quy 11/2025, HDBank tiép tuc thé hién vai trd 1a mot trong nhiing
ngan hang tang trudng 6n dinh va hi¢u qua nhat, ndi bat trén ca ba try cot chinh: ting truéng tin dung, huy dong
von, va thu nhip cét 16i.

1. Téng truéng tin dung duy tri ¢ mirc cao trong ngénh

Theo biéu dd so sanh ting truong tin dung va tién gui, HDBank ghi nhin mirc ting truéng tin dung dat
31.73%, cao thu ba trong cac ngan hang tu nhan, chi sau TPBank va VPBank. Pay 1a mét con s6 4n tuong, phan
anh chién luoc md rong cho vay hiéu qua, tap trung vao cac phan khic khach hang ning dong nhu ban 1é, SMEs
va tai chinh tiéu dung théng qua HD SAISON. Bi kém voi d6, ting truong tién giri dat 23.83% (Top 5), gilp dam
béo sy can ddi von va giam ap luc Ién chi phi huy dong — yéu td then chdt hd trg bién 14i rong (NIM) 6n dinh.

2. Thu nhap l3i thuan duy tri ting trwéng 6n dinh

Biéu dd so sanh tang truong thu nhap 14i thuan (TNLT) va l4i tir hoat dong dich vu (HPDV) cho thdy HDBank
duy tri mirc ting truéng thu nhép l&i thuin 21.77% (TTM), nam trong nhém din dau toan nganh. Con sb nay
phan anh ning luc tao loi nhun bén viing tir hoat dong cho vay cbt 16i va cho thdy hiéu qua trong quan tri chi phi
vbn, kiém soat no x4u, ciing nhu kha ning mé rdng tin dung c6 chon loc.

3. Piém nhin ndi bat: Hoat dong dich vu ting truéng vuot troi

Mot diém séang ndi bat cia HDBank trong quy nay chinh 1a sy birt pha manh mé tir hoat dong dich vu trong quy
11/2025, véi ting trwéng 14i tir HPDV dat gin 62% (TTM) — muc cao nhat toan nganh. Diéu nay khdng chi cho
thiy HDBank dang day manh da dang h6a ngudn thu ngoai I3i, ma con phan &nh su chuyén minh theo huéng ngan
hang ban 1¢ hién dai, ndng cao trai nghi¢ém va gia tri gia tang cho khach hang. Cac mang nhu bancassurance, thé,
thanh toan dién tur va dich vu tai chinh ca nhan dang tro thanh dong lyc tang truong mai.
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Luén diém chinh: Thu nhép c6t 16i ting trwéng tich cue

Thu nhap l3i thuin 7,160.35 7,719.88 7,773.45 8,203.40( 7,408.10 9,819.16
Thu nhép 1ai va cac khoan thu nhap tuong tu 14,378.93 14,245.17 14,221.98 15,149.46 14,991.72 17,989.71
Chi phi 1ai va cac chi phi twong tu -7,21858 -6,525.29 -6,448.53 -6,946.05 -7,583.62 -8,170.55

L&i/L6 thuan tir hoat dong dich vu 356.76 22457 412.11 423.14 733.29  1,331.56
Thu nhép tir hoat dong dich vu 512.45 876.04 946.41 960.73  1,177.24 1,874.02
Chi phi hoat dong dich vu -155.69 -651.47  -534.30 -537.59  -443.95  -542.46

Lii/(16) thuin tir hoat dong kinh doanh ngoai héi va vang 174.89 310.41 123.90 234.62 188.24 423.98

Li/(16) thuin tir mua ban chirg khosn kinh doanh -78.66 -0.28 141.71 6.16 389.28 241.36

Li/(18) thuin tir mua ban chirg khosan dau tw 65.35 -49.92 -88.80  141.62 -16.74 19.53

Lii/(16) thuin tir hoat d9ng khac 73.38 88.36 150.58 393.55 478.82  -272.34
Thu nhép tir hoat dong khac 107.69 140.39 163.36 458.42 560.16  -211.63
Chi phi hoat dong khac -34.31 -52.03 -12.78 -64.87 -81.34 -60.71

Thu nhap tir gop von, mua c6 phan 0.00 0.00 22.02 49.64 23.57 72.65

Téng thu nhip hoat dong 7,752.07 8,293.02 8,534.97 9,452.13| 9,204.55 11,635.89

Chi phi hoat dong -2,454.64 -3,029.78 -2,951.08 -3,545.26 -2,524.52 -2,782.03

LN thuln tir hoat dong kinh doanh truéc CF dy phong rii ro tin dung  5,297.43  5,263.24 5,583.90 5,906.87 6,680.03 8,853.86

Chi phi dw phong riii ro tin dung -1,269.85 -1,126.23 -1,093.49 -1,831.86| -1,324.80 -4,141.07

Tong lgi nhuin trude thué 4,027.58 4,137.01 4,490.41 4,075.01 5,355.24 4,712.79

Chi phi thué thu nhap doanh nghiép -814.40 -885.15  -944.77  -838.02  -997.56 -1,036.73
Chi phi thué TNDN hién hanh -808.14  -879.47  -957.87 -916.08  -946.34 -1,015.35
Chi phi thué TNDN hoan lai -6.27 -5.69 13.10 78.06 -51.23 -21.38

Loi nhuin sau thué 3,213.17 3,251.85 3,545.64 3,236.99 4,357.67 3,676.06

Nguon: FiinProX, CSI Research

Két qua tai chinh ndi bat quy 2 va 6 thang diu nim 2025

Thu nhap l&i thudn (NI1) quy Il dat 9,819 ty ddng, ting 27.19% so véi cung ky, nho ting trudng tin
dung +31.73% va NIM da dugc tang truong ro rét.

Thu nhép phi 13i (dich vu, thanh toan, ngoai hdi...) ting manh: tong thu nhap ngoai i ting hon 216%
(svck), kéo tong thu nhap hoat dong 18n 20,840 ty ddng (ting ~34% svck) trong 6 thang dau nam.

Tong thu nhap hoat dong (TOI) quy Il dat 11,635.9 ty, tir mirc 9,204.55 ty cia quy | 2025.

Loi nhuan sau thué tang 13% svck 1én 3,676 t¥, liiy ké 6 thang dau nam dat 8,033.73 ty - mikc cao nhit
tir trwde toi nay.

Chi phi dw phong riii ro tin dung ting manh (212.58% svck): khién LNST giam so voi quy 1/2025.
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Luén diém chinh: Phan anh vao két qua kinh doanh
Két qua kinh doanh cia HDB

11,635.89

, 419.16
% 8,000
> 6,000 /

3,676.06
4,000
/
2,000 1,331.56
0
Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025
=== Thu nhap i thuin a1 3i/L§ thuén tir hoat dong dich vu Téng thu nhap hoat dong e i nhuén sau thué

Nguon: FiinProX, CSI Research
Két qua kinh doanh tich cwe ciing c6 vi thé
HDBank (HDB) ghi nhan két qua kinh doanh quy 2/2025 4n twong véi da tang truong manh mé & hau
hét cac chi tiéu chinh:
*Thu nhap l4i thuin dat 9,819 ty dong, ting trudng 27.2% so véi clng ky, cho thdy hoat dong tin
dung duge mé rong hiéu qua va bién 13i rong (NIM) duy tri 6n dinh.
*Téng thu nhap hoat dong (TOI) dat 11,635 ty ddng, nho dong gop tir ca hoat dong tin dung va thu
nhap ngoai 14i — dic biét 1a mang dich vu va kinh doanh vén.
*Thu nhép tir hoat déng dich vu duy tri xu hudng ting déu va manh tir Quy Il nim 2024 déng vai
trd ngay cang quan trong trong co cau thu nhap, gop phan nang cao tinh bén vimg trong md hinh kinh
doanh cua ngan hang.
2. Cau chuyén ting trwéng — Dinh vi Khac biét trén thi truong
Téap trung vao thi trwomng ngach cé dw dia l6m
Khéc véi cac ngan hang qudc doanh va nhém ngan hang tu nhan 16n, HDBank Iwa chon chién luoc
phét trién dua trén khach hang ban 1é, tiéu ding va SME — nhitng phan khdc con nhiéu tiém ning
va it canh tranh truc tiép. Pay 1a nhém khach hang cé bién lgi nhuén cao va do trung thanh cao hon,
giup HDB néng cao hi¢u qua hoat dong.
DPinh vi tai cac thi trueong ndng thén va doé thi loai 2
HDB tan dung tot lgi thé hé sinh thai cia HD Saison va mang luéi chi nhanh rong khap tai cac dia
phuong véi hon 14,000 diém ban cho vay tra gop — noi ma cac ngan hang 16n chua khai théac triét dé
— dé @iy manh tin dung tiéu ding va dich vu tai chinh co ban, dong thoi kiém soét tot rai ro nhd hiéu
biét thi truong ban dia.
Vietjet mo rong cac duong bay qudc té, kéo theo nhu cau tai chinh va tiéu ding di kém.
HDBank dé dang cross-sell dich vu tai chinh ca nhan, tir mo thé, vay tiéu dung, dén bao hiém va
thanh toéan.
Ning luc ting truéng vuot trdi SO véi nhom trung binh nganh
So sénh vai cac ngan hang ciing nhém vén hda trung binh, HDB ndi bat & mét sb khia canh:
*Téc d9 ting trwéng loi nhuin nam trong nhdm dan dau.
«Chi s6 ROE duy tri &@ mtrc cao va tiép tuc cai thién.
*Tiing truomg tin dung 6n dinh, di cing chét lugng tai san duoc kiém soéat hiéu qua (ng xau thap, ty

1¢ bao phu no xau LLR hop ly).
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HDB dang cho vay nhw thé nao?

Tang trudng tin dung va cho vay khach hang HDB Ty trong cho vay cac nganh nghé ciia HDB
600,000 40.00% Q1.2024 - Q2.2025
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Cac nganh khac N
g Nguon: FiinProX, CSI Research

Ting trwéng tin dung duy tri én dinh, cho vay khach hang ting déu din

Trong giai doan tir 2020 dén quy 2/2025, dw n¢ cho vay khach hang (CVKH)
cia HDBank ghi nhan xu hudng ting trwéng 6n dinh qua tirng quy, phan anh
chinh séch mo rong tin dung c6 kiém soat. Tinh dén Q2/2025, du ng dat muc cao
nhét trong lich str, vurot mdc 500 nghin ty dong, gan gip déi so véi Q4/2022 va
tang manh 15.45% so véi quy | 2025.

Song song, ting trudmg tin dung (TTTD) ¢ nhiing thoi diém bién dong theo chu
ky va bdi canh vi md, tuy nhién van duy tri trong bién d¢ an toan 15-36%, véi
nhip phuc hdi manh tir cudi 2023. Pic biét, muc ting trudng vot 1én 31.73%
trong Q2/2025 cho thiy dong luc tin dung dang quay tré lai manh mé, gilp cing
c¢d ky vong tang truong thu nhap I4i trong cac quy téi.

Co ciu tin dung theo nganh nghé: Pa dang va wu tién linh vye dich vu

Tin dung cia HDBank duoc phan bo da dang vao nhiéu nganh nghé, trong dé:
Dich vu cong dong & ca nhan ludn chiém ty trong 16n nhat, dao dong quanh mirc
43% - 45%.

Thwong mai va BPS — twr vin duy tri ty trong tir 14% — 18%, phan &nh sy chu
trong ctia HDB ddi véi linh vuc ¢6 tinh thanh khoan cao va nhu ciu tin dung 6n
dinh.

Céac nganh nhu xay dwng, tai chinh, san xuit chiém ty trong nhé hon (~5% -
12% mdi nganh), song ting truéng déu qua cac quy.

Trong Q2/2025 ty trong mang cho vay dich vu cong dong va ca nhan giam rd rét
chi con 36%, trong khi d6 trong cho vay nganh thuong mai (18%) va xay dung
(12%) tang dang ké.

Piém tich cwe: Co ciu tin dung khdng tap trung qua mirc vao mot nhém nganh
nhit dinh, cho thay chién lugc phan tan rai ro tin dung hiéu qua. Sy wu tién cho
nhém nganh dich vu va thuong mai ciing phan anh dinh huéng phat trién theo cac
linh vie ¢6 hé s sinh 15i tot. @



CSI - Ching khodn Kién Thiét Viét Nam l: 5'

NGAN HANG KY VONG TANG TRUONG NAM 2025

Ngan Hang TMCP Phét trién Thanh phé Ho Chi Minh
HDB dang cho vay nhw thé nao?

Co céu cho vay theo ky han HDB Co céu tin dung HDB
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Nguon: FiinProX, CSI Research

Co céu tin dung theo thoi han: Chuyén dich rd rét sang trung va dai han
Dit liéu cho thay sy diéu chinh manh trong chién lugc cho vay theo ky han:

+ Tin dung ngin han van giit vai trd chi dao, chiém khoang 47% - 53%,
nhung dang dan giam ty trong So véi trung va dai han trong 2 quy dau nim
2025.

* Cho vay trung han tang tir 112,794 ty (Q1/2024) Ién 178,265 ty (Q2/2025)
chlem gan 35% tong dw ng, cho thiy HDB dang c6 xu huéng dich chuyén
ngudn vén sang cac du an co thoi gian déo han dai hon.

« Cho vay dai han tuy chiém ty trong thip (khoang 15% - 16%) nhung van
tang truong on dinh.

Piém tich cwe: Viéc HDB mo rong cho vay trung — dai han phan &nh dinh
huéng hd trg cac du &4n dau tu ¢d tinh bén viing va ky vong vé ting trudng tin
dung 6n dinh trong trung han.

Co ciu tin dung theo ddi twong khach hang: Ting truwéng tin dung doanh
nghiép vuwot troi

Tin dung danh cho khéi doanh nghiép chiém ty trong &p dao trong téng du ng
tin dung, ting manh tir 57.85% (Q1/2024) 1én 69.03% (Q2/2025).

Tin dung c& nhan tuy chiém ty trong thap (tir 31% dén 43%) nhung cd xu
huéng gitt 6n dinh quanh mirc 153,361.72 ty dong dén 160,805.74 ty dong
trong sudt 6 quy quan sat.

« Piém tich cwe: Tang truong déu & ca hai nhom, dic biét 1a doanh nghiép —
phan 4nh HDB dang mé rong thi phan tin dung ban budn diéu d6 ciing phan
anh qua ty trong cho vay trung — dai ciing tang truéng manh. HDBank diy
manh cho vay doanh nghiép vira va nhé (SME) nhidm tan dung su phuc hoi san
xuat trong nudc, dong thoi mé rong mbi quan hé hé sinh thai véi cac doanh
nghiép trong linh vuc hang khéng, logistics, nang luong — nhom khach hang

lien quan dén Sovico Group.
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Tai san cia HDB dang ¢ dau?
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Tai san co dinh Nguon: FiinProX, CSI Research

Co ciu tong tai san: Tap trung vao hoat ddng cét 16i — Cho vay khach hang

Tinh dén quy 2/2025, tong tai san ciia HDBank tiép tuc ting truong, v6i co cau duy tri su 6n dinh, thé hién dinh
hudng chién luge rd rang trong phan bo tai san.

Cho vay khéach hang chiém ty trong 16n nhit trong co cdu tong tai san, dat 502,452 ty dong, ting lan luot
~61,984 ty dong (+14.07%) so véi Q1/2025 va ~65,846 ty dong (+15.08%) so véi Q4/2024. Piéu nay cho
thdy ngan hang dang wu tién mo rong hoat dong tin dung — méang kinh doanh cét 16i va c6 bién loi nhuén cao.
Tién giri tai cac TCTD khéac va cho vay TCTD khéc ting truong manh, dat 132,104 ty dong (+30% so vai
Q4/2024), phan anh xu hudng duy tri thanh khoan doéi dao va linh hoat trong diéu hanh vén ngén han.

Chirng khoan dau tw va tai san khac déu ghi nhan muc ting trudng dang ké, cho thay ngan hang ciing mo
rong dau tu va cai thién hiéu qua sir dung tai san ngoai tin dung.

Mot diém dang chd y 1a tién giri tai Ngan hang Nha nwéc va chirng khoan kinh doanh tiép tuc giam manh.
Cu thé, tién giri NHNN giam hon 60% chi trong 2 quy, cho thdy ngan hang da tai phan bd ngudn luc sang céc
kénh sinh 161 cao hon.

Biéu d6 “Ty trong no phai tra va vén chu so hitu” phan &nh burc tranh tai chinh lanh manh, v6i quy mé tong
ngudn von tiép tuc mé rong theo thoi gian:

Tong no phai tra cia HDBank dén Q2/2025 vuot mbe 719.000 ty ddng, ting déu qua cac quy, phi hop véi xu
huéng mo rong quy mo tin dung va tai san. DU no ting nhanh nhung van ndm trong tim kiém soat nhd chat
luong tai san cai thién va trich 1ap du phong hop ly.

Voén chii sé hiru tiép tyc ting nhe qua timg quy, cho thay loi nhuan duoc giir lai va ¢d thé ngan hang da thuc
hién ting vbn théng qua phat hanh ¢ phiéu cb tirc hodc cb phiéu thudng.

Ty trong von chii ¢ hiru/tong tai san tuy chua qua cao (8.9% < 10%) nhung dang din cai thién, phan anh
strc khée tai chinh tot Ién, tao nén tang viing chic cho ting truong tin dung dai han.

Nhin dinh: Mic dU co cdu von van thién vé no, nhung vén chii s¢ hitu cia HDBank dang ting truwéng déu
va c6 xu hwéng cai thién, cho thdy ndi luc tai chinh duoc cing cb — didu rat quan trong trong bbi canh Basel I
Va CAC Yeu ciu giam sat an toan von ngay cang chat ché.
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Hiéu qua sir dung vén ciia HDB c6 tot khong?
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Trong giai doan tir quy 1/2023 dén quy 2/2025, HDBank thé hién ning luc kiém
soat chi phi vén hiéu qua va duy tri kha ning sinh 15i 6n dinh trén tai san. Cu
thé, chi phi von (COF) nim hda ghi nhan xu huéng ting manh trong nira dau
nam 2023, dat dinh 8.45% tai quy 3/2023, phan a4nh mit bang l4i suat huy dong
cao trong bdi canh thit chit tién té. Tuy nhién, tir quy 4/2023 tré di, COF bit
dau diéu chinh giam va duy tri 6n dinh quanh muc 5.8%—6.5% trong nim 2024
va nira dau 2025. Dién bién ndy cho thdy ngan hang da thuc hién t6t cac bién
phap quan tri bang can dbi va kiém soét chi phi dau vao.

Song song véi do, bién 14i rong (NIM) ciia HDBank tiép tuc duoc duy tri ¢ mirc
cao, dao dong trong khoang 4.7%-5.4% trong sudt giai doan quan sat, vuot
dang ké murc trung binh nganh (thuong quanh 3.5-4.0%). NIM cai thién rd rét tir
Q3/2023, dat dinh 5.42% vao quy 3/2024, phan anh hiéu qua trong viée téi wu
hoa danh muc tai san sinh 14i va duy tri chénh 1éch I4i suat dau ra — dau vao.

V& loi nhuan sau thué, HDBank ghi nhan mtc ting trudng tich cuc tir 2,193 ty
ddng trong quy 1/2023 lén dinh 4,358 ty dong vao quy 1/2025 tuong duong
muc ting gan gip déi sau hai niam. Loi nhudn tang truong 6n dinh va khong
ghi nhan bién dong bat thudng, qua dé cung ¢ vi thé ciia ngan hang trong nhém
cac TCTD c6 hiéu qua hoat dong tt.

Tong thé, c4c chi sb tai chinh cbt 16i nhw COF, NIM va LNST cua HDBank cho
thiy hoat dong cia ngan hang dang van hanh theo huéng bén viing, hiéu qua va
phU hop vai dién bién vi md. Trong bdi canh canh tranh i suat huy dong c6 dau
hiéu ha nhiét va du dia ting truong tin dung dan md rong, HDBank dugc ky
vong sé tiép tuc duy tri hidu qua hoat dong tich cuc trong cac quy toi.
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Hiéu qua tich cwe thi co rii ro gi khéng?
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1. Hiéu qua sir dung von duy tri & mirc tot, bién I rong (NIM) 6n dinh trén mit bang cao

Trong giai doan 2023 dén quy 2/2025, bién I&i rong (NIM) cia HDB dao dong trong viing 4.6%-5.4%, cao hon mirc
binh quan nganh (~3.5-4%). Diéu nay phan anh hiéu qua trong chién lugc duy tri danh muc tai san sinh 10i cao, tap
trung vao cho vay ban 1¢, tai chinh tiéu dung qua HD Saison cling nhu mang doanh nghiép vira va nhé (SME). Viéc
kiém soat chi phi vén (COF) & mirc thap va duy tri ty trong CASA 6n dinh ciing gop phan giir bién 13i gop ¢ muc tich
cuc.

Ty 1é cho vay/huy dong (LDR) tinh dén quy 2/2025 dat 79.75%, ting nhe S0 véi mirc trung binh nim 2024 (~75%).
Mirc LDR hién tai vin ndm trong viing an toan so véi quy dinh cia NHNN, dong thoi thé hién ngan hang van con du
dia m¢ rong tin dung trong thoi gian téi.

2. Chéat lwong tin dung chiu 4p lwe, no x4u ting |én trén ngudng canh bao

Ty 1& no x4u ctia HDB tinh dén cudi quy 2/2025 ting 1én mirc 2.54%, danh dau xu hudng leo thang rd rét tir mirc dudi
2% trong nam 2023. Sy gia ting Ny phan nao phan anh &p luc tir mdi trudng kinh doanh con nhiéu khé khan, dic biét
la nhdm khéch hang tiéu ding va SMES chiu anh huéng kéo dai tir chu ky suy giam kinh té.

BLD ngan hang chia sé rang dong luc tang truong tin dung trong thoi gian toi c6 thé sé& tap trung nhiéu hon vao phia
KHDN vira va 16n (CIB) va linh vuc dau tu cdng. HDB ciing da cam két tham gia giai ngan khoang 20 nghln ty tir nay
dén 2030 (tuong duong 4% téng quy mo) trong goi tin dung 500 nghin ty cho vay ha tang Cong nghé sé véi 13 suat
thap hon t6i thiéu 1% mdi ndm so voéi 14i suat binh quan cho vay trung dai han. Diéu nay sé& tiép tuc gay ap luc 1én
NIM cua toan nganh, khdng chi riéng HDB.

3. Trién vong cudi nim 2025: Tich cwe thin trong

Chung t6i cho rang HDB van duy tri nén tang hiéu qua sinh 10i t6t véi NIM thudc nhém cao nhat nganh, dic biét trong
bbi canh l4i suét dau vao van dang neo & muc thip. Viéc ngan hang con du dia ting trudng tin dyng theo han mirc
duge NHNN cép (room tin dung) cling la dong lyuc tich cyc cho tang truong quy mo va thu nhap l4i thuan.

Tuy nhién, da tang ciia no xdu va xu hudng tang nhanh ciia LDR dang dit ra yéu cau cao hon cho cong tac quan tri rii
ro tin dung, dac biét trong giai doan mo rong trd lai. Chdng t0i ky vong HDB s€ tang cuong trich 1ap du phong trong
ntra cubi 2025 dé cung cb chat lugng tai san.
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Chit lwong tai san ciia HDB ¢ rii ro khong?
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Ty 1¢ no x4u e Ty 1¢ bao phtl ng x4u

Nguon: FiinProX, CSI Research

Ty 1é no x4u (NPL) cia HDB tiép tuc ting trong cac quy gan day, dat
2.54% tai Q2/2025, mirc cao nhét trong 5 nam trd lai day. Song song
do, ty 1& bao phu no xdu (LLC) giam manh xudng chi con 47.17%,
phan anh sy suy giam dang ké trong niang luc dy phong rai ro tin dung.
Dién bién nguoc chiéu gitta NPL va LLC cho thay ap luc 16n Ién chét
luong tai san, dic biét trong bdi canh ngan hang dang déy manh tin
dyng tro lai. Néu khdng sém cai thién ty 1é bao phil va kiém soat no
Xau, rui ro suy giam lgi nhuan va gia tang chi phi dg phong s€ hién
hitu trong cac quy toi.

Mic di ty 1& no xau ting Va ty 1é bao phu suy giam, HDB van duy tri
ting trwéng tin dung 6n dinh va LDR ¢ mirc an toan quanh 80%,
cho thay ngan hang con du dia ting truéng huy dong va mé rong tin
dung trong thoi gian toi.

Bén canh do, ty 1é bao phii no' xdu thap co thé phan anh chinh sach
trich 1ap than trong hon trong bdi canh kiém soét chi phi dé hd tro loi
nhuan. Néu HDB chu dong cing c¢b bd dém du phong trong céc quy
t61, két hop véi tin hiéu hdi phuc tir nén kinh té va chinh sach diéu
hanh néi long cia NHNN, thi rii ro tin dung c6 thé dwgc kiém soat
dén tir cudi nim 2025.

Ngodi ra, HDB ¢6 truyén thong quan tri rii ro tot trong nhém ngén
hang tu nhan, diéu nay c6 thé gilp ngan hang phuc hoi chét lwong tai
san nhanh hon mit bang Chung dac biét néu chlen lugc xur ly ng va
tai cAu truc khoan vay dugc diy manh trong nira cudi nam.
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Nguon: FiinProX, CSI Research

Tai thoi diém hién tai, c6 phiéu HDB dang giao dich véi mac P/E 12 6.69 14n va P/B 1a 1.59 lan,
thdp hon so véi trung vi nganh lan luot 1a khoang 9.29 1an va 1.62 lan, phan &4nh mirc dinh gia
hop ly, thdm chi c6 phan chiét khiu nhe néu xét trong boi canh chat luong tai san duogc cai thién
va hiéu qua hoat dong duy tri & mirc cao. HDB duy tri ROE 12 thang (LTM) dat 25.23%, cao
hon dang ké so véi trung binh nganh, cho thiy kha nang sinh 10i trén von cha so hitu vuot troi.
Ngoai ra, voi EPS dat 4,088 dong/co phiéu va BVPS & mirc 17,789 ddng/cd phiéu ¢ thoi diém
hién tai, ching t6i udc tinh mac gid hop ly theo phuong phap so sanh P/E va P/B trong 6 thang
dén 12 thang t6i nhu sau:

EPSdy BVPSdy . . Gidtheo  Gidtheo f'a tlr}
LCEnlEm ! i Phong o dn)  tiéu (1An) FIIE PIB e N
(VND) (VND) (VND) (VND) 9
)
Tichewe i 4486 i 20651 i 90 i 20 i 40374 i 41,302 i 40,838
Trungtinh : 4,088 : 20000 : 80 : 18 ! 32704 : 36000 : 34352
. SR . U . i . R _
Thantrong i 3,700 i 19000 i 7.0 i 16 i 25900 i 30,400 i 28150
1 1 1 1 1 1 1
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PHU LUC

Bang B4o c40 KQKD (VND) Q1/2023  Q2/2023  Q3/2023  Q4/2023  Q1/2024  Q2/2024  Q3/2024  Q4/2024  Q1/2025  Q2/2025

Thu nhap lai thuin 4,840.81 4,954.52 4,916.15 7,472.50 7,160.35 7,719.88 7,773.45 8,203.40 7,408.10 9,819.16

Thu nhap 1ai va cdc khodn thu nhap 11,018.88 12,671.36 13,390.89 15550.46 14,378.93 1424517 1422198 1514946 14,991.72 17,989.71

tuong tu
Chi phi 13 va céc chi phi tuong tu -6,178.07 -7,716.84 -847474 -8086.96 -7,21858 -6,525.20 -6448.53 -6,946.05 -7,583.62 -8,170.55
Lii/L5 thuin tir hoat dng dich vu 677.20 600.86 317.96 591.78 356.76 22457 412.11 423,14 73329  1,331.56
Thu nhép tir hoat dong dich vu 769.60 790.74 44417 825.65 512.45 876.04 946.41 96073  1,177.24  1.874.02
Chi phi hoat dong dich vu -92.41 -189.88  -126.21  -23387  -155.69  -651.47  -53430  -537.59  -443.95  -542.46
Lai/(10) thuan tir hogt dgng kinh doanh o 5o 14505 18586 28333 17489 31041 12390 23462 18824  423.98
ngoai hoi va vang
Lai/(10) thuin tir mua bén chimg khoin 27.96 75.91 29.94 -92.09 -78.66 0.28 141.71 6.16 389.28 241.36
kinh doanh
;gl‘l/ (tl::) thuan tir mua ban chimg Kiigy 24.16 515.41 516.32 111.11 65.35 -49.92 -88.80 141.62 -16.74 19.53
Lii/(13) thudn tir hoat dong khac 131.61 121,63 114.90 -108.98 73.38 88.36 150.58 393.55 478.82 27234
Thu nhap tir hoat dong khac 14371 129.37 118.85 149.72 107.69 140.39 163.36 45842 560.16 211.63
Chi phi hoat dong khac 12,11 7.74 -3.95 -258.70 -34.31 -52.03 -12.78 -64.87 -81.34 -60.71
Thu nhap tir gop vén, mua ¢ phan 5.22 0.00 4.10 0.00 0.00 0.00 22.02 49.64 23.57 72.65
Téng thu nhap hoat dong 565741 641339 608523 8257.66  7,75207 829302 853497 945213 920455 11,635.89
Chi phi hoat dong 195862 -223859 -2,301.87 -2,630.12 -2,454.64 -3029.78 -2,951.08 -3,545.26 -2,524.52  -2,782.03

LN thuén tir hoat déng kinh doanh truéc CF

. Lo 3,698.79 4,174.80 3,783.36 5,627.54 5,297.43 5,263.24 5,583.90 5,906.87 6,680.03 8,853.86
du phong rui ro tin dung

Chi phi dy phong rti ro tin dung -956.09 -1,433.17 -636.09 -1,242.41  -1,269.85 -1,126.23  -1,093.49 -1,831.86 -1,324.80 -4,141.07
Tdng loi nhuan trude thué 2,742.70 2,741.64 3,147.27 4,385.13 4,027.58 4,137.01 4,490.41 4,075.01 5,355.24 4,712.79
Chi phi thué thu nhip doanh nghiép -548.99 -562.11 -632.11 -937.52 -814.40 -885.15 -944.77 -838.02 -997.56 -1,036.73
Chi phi thué TNDN hién hanh -548.99 -562.11 -632.11 -981.43 -808.14 -879.47 -957.87 -916.08 -946.34 -1,015.35
Chi phi thué TNDN hodn lai 0.00 0.00 0.00 43.91 -6.27 -5.69 13.10 78.06 -51.23 -21.38
Lgi nhuin sau thué 2,193.71 2,179.53 2,515.16 3,447.62 3,213.17 3,251.85 3,545.64 3,236.99 4,357.67 3,676.06
Loi ich ciia ¢ dong thiéu sb -105.70 -20.98 -34.72 -103.72 -103.40 -136.96 -121.76 -122.57 -122.92 -161.20
C6 dong cita Cong ty me 2,088.01 2,158.55 2,480.44 3,343.90 3,109.77 3,114.89 3,423.88 3,114.41 4,234.75 3,514.86
Lii co bén trén ¢b phiéu (VND) 830.00 638.00 0.00 0.00 1,075.00 1,077.00 0.00 0.00 1,212.00 1,005.00
L4&i trén ¢6 phiéu pha lodng (VND) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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(VND) Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025
TONG TAI SAN 458,802.68 48393582  508,263.25  602,314.86  602,551.57 62444350  629569.11  697,366.46  711,310.76  784,096.29
Tidn mit, vang bac, d4 quy 2,691.43 2,902.52 2,765.56 2,810.04 2,891.21 3,102.60 3,127.64 3,105.36 3,598.00 3,944.66

Tién gii tai Ngan hang nha nwéc
Viét Nam

Tién giti tai cic TCTD khic va cho
vay cac TCTD khac

12,162.27 14,769.20 31,970.24 41,481.64 22,525.50 22,236.51 29,410.51 26,680.27 18,197.84 9,728.91

56,768.63 87,190.86 55,427.30 96,514.86 87,659.83 83,923.36 98,656.08 101,600.25 126,666.26 132,104.68

Tién guri tai cac TCTD khac 48,238.63 80,287.09 45,369.63 88,120.09 79,329.73 76,457.21 93,378.87 9422590  117,83253  124,358.31
Cho vay cac TCTD khac 8,530.00 6,903.77 10,057.67 8,394.78 8,330.10 7,466.16 5,277.21 7,374.35 8,833.73 7,746.37
Du phong rii ro 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Ching khosn kinh doanh 3,867.58 7,305.63 21,599.61 18,580.93 12,929.31 8,606.53 15,274.54 21,955.78 14,526.26 2,411.26
Chumg khoan kinh doanh 3,867.58 7,305.63 21,599.61 18,580.93 12,929.31 8,606.53 15,274.54 21,955.78 14,526.26 2,411.26
_ Duphong giam gid chimg khodn 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
kinh doanh
 Cilc cong cy tai chinh phii sinh va 0.00 205.73 0.00 110.08 124.58 381.09 0.00 0.00 0.00 40.23
cac tai san tai chinh khac
Cho vay khéch hang 285239.11  283565.06  288,136.81  339,349.84  358,835.15 38141972 39373971 43660624 44046826  502,451.96
Cho vay khach hang 288,528.71  287,355.42  291,716.65 34340430  363,449.38  386,186.74  398,724.46  442,484.84  446,106.05  508,548.84
Du phong i ro cho vay khich hang  -3,289.61 -3,790.35 -3,579.84 -4,054.46 -4,614.23 -4,767.02 -4,984.75 -5,878.60 -5,637.79 -6,096.89
Chimg khodn diu tw 55,793.60 44,652.42 51,041.45 44,092.29 55,248.15 60,762.06 34,611.15 48,751.28 49,726.47 71,362.33

Chiing khoan dau tu sin sang dé ban ~ 42,515.46 37,610.07 26,700.86 31,871.69 33,368.66 38,311.64 28,086.75 31,407.52 45,597.98 67,243.89
Chimng khoan dau tur giit dén ngay

dio han 13,306.24 7,085.65 2439583  12,304.87 2199150  22570.98 6,668.29 17,436.61 4,233.95 4,231.27
-~ mD‘-I phong gidm gid ching khodn -28.11 -43.30 -55.23 -84.27 -112.02 -120.56 -143.89 -92.85 -105.46 -112.82
Gop vén, dAu tu dai han 144.02 143.86 143.86 143.78 143.78 789.23 811.25 857.78 869.47 939.19
Diu tur vo cong ty lién doanh 0.00 0.00 0.00 0.00 0.00 657.64 679.66 729.74 753.31 821.06
Diu tur vao cong ty lién két 0.00 0.00 0.00 0.00 0.00 657.64 679.66 729.74 753.31 821.06
Piu tu dai han khic 163.92 163.92 163.92 163.92 163.92 149.55 149.55 146.55 134.67 125.67
Dy phong giam gia diu tu dai han -19.90 -20.06 -20.06 -20.14 -20.14 -17.96 -17.96 -18.50 -18.50 754
Tai sn cb dinh 1,292.18 1,307.97 1,326.27 1,422.76 1,493.21 1,542.89 1,669.31 1,765.93 1,748.51 1,756.86
Tai san ¢b dinh hiru hinh 617.50 637.44 652.90 713.14 729.33 785.39 811.75 887.46 865.92 889.16
Nguyén gid TSCD 1,524.63 1,570.95 1,613.43 1,702.79 1,750.41 1,817.30 1,879.95 1,983.50 1,097.78 2,057.74
Hao mon TSCP -907.13 -933.51 -960.53 -989.65 -1,021.08 -1,031.91 -1,068.20 -1,096.05 -1,131.86 -1,168.58
Tai san ¢6 dinh vo hinh 674.68 670.53 673.37 709.62 763.88 757.50 857.56 878.47 882.59 867.70
Nguyén gid TSCD 1,009.97 1,016.51 1,028.69 1,076.19 1,139.95 1,143.43 1,259.27 1,291.43 1,316.13 1,323.60
Hao mén TSCD -335.29 -345.98 -355.32 -366.57 -376.07 -385.93 -401.72 -412.96 -433.54 -455.90
Tai sin C6 khic 4084386  41,892.58 5585217  57,808.64  60,700.85 6167952  52,268.93 5604357  55509.70  59,356.23
Céc khoan phai thu 3329034 3420467 4828255 4952793 5174652 5231916 4360810 4831627  46900.36  50,120.43
Céc khoan I3i va phi phai thu 5,298.16 5,479.68 5,353.61 6,017.10 6,801.23 7,223.92 6,496.51 5,383.52 6,320.28 6,970.43
Tai san thué TNDN hoan lai 32.80 32.80 32.80 76.71 70.44 64.76 77.85 155.92 104.69 83.31
Tai san Co khac 2,268.88 2,221.68 2,229.47 2,233.42 2,129.19 2,118.27 2,133.05 2,234.79 2,231.29 2,229.16
Trong do: Loi thé thuong mai 3.36 1.92 0.48 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Céc khoan du phong ri o cho cdc -46.31 -46.25 -46.25 -46.52 -46.52 -46.58 -46.58 -46.93 -46.93 -47.10

tai san CO ndi bang khac
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NQ PHAI TRA VA VON CHU SO

U 458,802.68 483,935.82 508,263.25 602,314.86 602,551.57 624,44350 629,569.11 697,366.46 711,310.76 784,096.29
Téng ne phai tra 417,974.89 443,459.08 465,237.67 555,914.54 552,851.32 571,617.79 575,985.14 640,709.20 650,278.22 719,469.92
Cac khoan ng chinh phu va
NHNN Viét Nam 36.08 30.12 29.83 26.59 20.16 20.98 17.92 15.43 27.86 9.95

dungkil::gmVavay"é“TéCh““in 9732750 6276634 51,537.70 11208698 107,009.01 118,687.41 9230293 9946058 73,67844  99,269.34

dungkhécT‘é“gm ctacictochictin o a5y 2376079 562071  62597.60 5584930 7246668 6137322 7487705 54797.83  75267.93

Vay céc tb chirc tin dung khac  43,667.09  39,005.55  45,907.99  49,489.29  51,159.71  46,220.73  30,929.71  24,583.53  18,880.61  24,001.41
Tién giri ctia khach hang 249,802.94 309,645.14 341,712.98 370,777.89 378,789.08 386,573.34 397,018.67 437,505.17 465,321.21 478,700.23
Cac cong cu tai chinh phai sinh

va céc khodn ng tai chinh khac 76.92 0.00 272.22 0.00 0.00 0.00 113.84 18.45 279.54 0.00

Vén tai trg, uy thac dau tu cua

, A I . 2,191.57 2,800.93 2,811.29 2,811.13 2,796.22 2,856.48 2,698.65 2,788.44 2,729.95 2,787.20
Chinh phu va cac t6 chirc tin dung khac

Phat hanh gidy to c6 gia 56,238.33  54,880.42 52,132.70  50,938.15 46,301.88 44,592.66 67,367.17 81,349.74  88,350.61 83,686.18
Cac khoan ng¢ khac 11,701.47 13,336.12  16,740.95 19,273.80 17,934.97 18,886.92 16,465.97 19,571.38  19,890.62  55,017.03

Céc khoan 13i, phi phai tra 7,051.33 8,269.87 10,050.65 10,346.50  9,640.74 7,661.38 7,459.23 8,013.17 10,170.07  11,475.64

Thué TNDN hoén lai phaitra 0.0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Khic Céckhoanphditra vacongno' o014 506625  6690.30  8927.31 829422 1122554 900675 1155822 972055  43,541.38
Du phong rii ro khéc 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
VON CHU SO HUU 40,827.79  40,476.75 4302558 46,400.32 49,7005 5282571 5358398 56,657.26 61,032.54  64,626.36
Vén cita té chirc tin dung 2542603 2542603 29,198.92 29,198.92 29,198.92 29,198.92 29,198.92 3522402 35224.02  35224.02
Vén didu 18 2530343 2530343 29,076.32 29,076.32 29,076.32 29,076.32 29,076.32 3510142 3510142  35101.42
Vén diu tu XDCB 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09
Thing du vén cé phan 535.96 535.96 535.96 535.96 535.96 535.96 535.96 535.96 535.96 535.96
Cb phiéu Quy 41345  -41345  -41345  -41345  -41345  -41345 41345  -41345  -413.45  -413.45
Cb phiéu vu dai 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Vén khac 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Quy ciia t& chirc tin dung 352296  4,692.97 468536  4,70824  4707.62 625950  6257.87 631320  6321.74  8,833.68
Chénh léch ty gis héi dosi 18.96 16.03 57.32 0.00 87.38 -28.14 98.76 0.00 30.88 -26.98
Chénh léch dénh gid lai tai sin 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Loi nhudn chua phén phéi 10,087.80  8,548.70  7,256.25  10,561.70 1367147 1522352 1573485 1295388 17,166.82  18,145.37
Loi ich ciia ¢b dong thiéu sb 1,772.05  1,793.03  1827.74 193146 203486  2,171.82 229358  2,166.16  2,280.08  2,450.28
Egzs‘)ch clia cb ddng thiéu so (truge 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
CHI TIEU NGOAI BANG
Bao lanh vay vén 406.73 809.43 809.59 809.44 809.44 808.74 808.74 808.74 809.03 9.05
Cam két giao dich héi dodi 86,585.50 173,896.54 214,007.73 259,213.35 287,684.66 27535950 211,766.03 199,138.08 298,814.64 300,582.74
Cam két mua ngoai t& 2,166.89  6,35255 655149  4,293.49 303110  2,67858  1566.36  6,816.85 157401  4,284.98
Cam két ban ngoai té 2,396.47 682002  7,096.46 454237 12,71802 4,44850 398150  8,977.35  3,009.17  4,395.88
Cam két giao dich hoan dbi 82,022.14 160,723.98 200,350.78 250,377.49 27193554 268,23252 20621817 183,343.88 294231.45 291,901.88
Cam két giao dich tuong lai 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Cam két cho vay khong hity ngang 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Cam két trong nghiép vu L/C 286524  1,992.60  4,349.90  2,191.09 292655  3,619.89  12,438.93 46,476.95 50,530.26  49,598.76
Bao lanh khéc 409938 382379  6,066.74 15548.62 1429866 17,022.47 17,812.04 24,924.80 23569.75  27,266.67
Cam két khac 482928 392234 291609 531838  7,457.04 811407 10,201.21 12,364.36  13,009.38  12,937.95
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Email: csi.research@vncsi.com
Dién thoai: (+84) 24 3926 0099 (109)

Luu Chi Khéng
Trudng phong Phan tich
Email: khanglc@vncsi.com.vn

B§ phan Phan tich Kinh té Vi mo
va Thi trweong Chirng khoan

Lé D6 Tuén Minh

Chuyén vién Phan tich

Email: minhldt@vncsi.com.vn

B phan Phan tich Nganh va
Doanh nghiép

Lé Anh Tung

Chuyén vién Phan tich

Email: tungla@vncsi.com.vn

Tuyén b6 mién trach nhiém:

Ban quyén thudc vé Cong ty C6 phan Chimg khoan Kién Thiét
Viét Nam (CSI), nhimg théng tin str dung trong b&o céo dugc
thu th@p tir nhing ngudn dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xac cua ching.

CA&c nhan dinh trong ban bao cao nay dua trén co so phan tich
chi tiét va can than, theo danh gia chu quan cua ching toi, 1a
hop ly trong thoi diém dua ra bao c&o, c4c nhan dinh trong bao
cd0 nay co thé thay d6i bat ki luc nao ma khdng béo trudc. Bao
cao nay khéng nén duoc dién giai nhu mot dé nghi mua hay béan
bat cit mot ¢6 phiéu nao. CSI s& khdng chiu trach nhiém dbi vai
tat ca hay bat ky thiét hai ndo hodc su kién bi coi |2 thiét hai dbi
v6i viée sir dung toan bo théng tin hodc y kién ciia bao cao nay.
Bé4o c&o nay khong dugc phép sao chép, tai ban boi bat ky ca
nhan hodc t6 chirc nao khi chwa dugc phép caa CSI.

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chung khoan Kién Thiét Viét Nam (CSI) duoc
xay dung dya trén muac chénh 1éch cua gi4 muc tiéu 12 thang va gia c6 phiéu trén thi truong tai thoi diém

danh gia.

Xép hang Khi (gia muc tiéu — gié hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM CSI

Tru sé: Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Pdng Pa, Ha Noi

Chi nhanh: Tang 20, Toa nha TNR, 180 — 192 Nguyén Cong Trt, Phuong Nguyén Thai Binh, Quan 1,

H6 Chi Minh
Dién thoai: + 84 24 3926 0099 | Website: www.vncsi.com.vn
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