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9 November 2026

Ngan hang TMCP Phat trién TP.HCM (HDB)
Loii nhuan khéng dat ky vong do dw phong tang

LNST (PATMI) chi dat 3,9 nghin ty dong (-31% QoQ / +6% YoY) do bién I4i rong (NIM)
bi thu hep va chi phi dw phong ting. Liy k& 9T2026, PATMI dat 14,2 nghin ty déng
(+24% YoY), m&i chi hoan thanh khoang 60% ké hoach ca nam clia ngan hang va 67%
dy phéng 2026E cua chung toi.

Chi tiét
Tang trwéng tin dung duy tri & mirc cao. Cho vay khach hang tang +9% QoQ / +32%
YTD, dwoc dan dét bédi mang ban 1& (+37,6% YTD) va mang doanh nghiép (+22,4%

YTD). Dw ng ban I chiém 32,2% téng dw no (+2,3 diém phan tram QoQ), trong d6 cho
vay mua nha chiém 14,3% téng dw no ban I (-1,8 diém phan trdm QoQ).

Tién gtri ctia khach hang tiang +5% QoQ / +27% YTD, chd yéu dén tir khach hang ca
nhan (+34,1% YTD) trong khi tién glri doanh nghiép gidm -2,9% YTD. Gidy t& co gia tang
(+19% QoQ / +46% YTD), trong khi ty 1& CASA sut gidm xubng 7,8% t&» mirc 11.0% trong
Q2/2026.

Thu nhap l3i thuan (NII) giam -5% QoQ / tang +20% YoY lén 9,3 nghin ty déng du dw
no cho vay tédng +9% QoQ, cht yéu do 4p lwc tir chi phi vén. Chi phi l4i ting +19% QoQ
/ +98% YoY so véi mirc tdng +9% QoQ / +60% YoY cla thu nhap lai.

Bién lii rong (NIM) tinh theo nam giam xuéng 3,9% (-20 diém co ban QoQ /
-1,2 diém phan trdm YoY). Ban lanh dao ky vong NIM sé phuc hdi nhe Ién khoang 4.0%
vao cudi nam, nhé chi phi vén (COF) thap hon trong Q4/2026, cho vay mang ban 1é va
cho vay tin chap trong Q4/2026, cling viéc tai dinh gia tai san.

Chi phi dw phong ri ro ting Ién 3,4 nghin ty ddng (+32% QoQ / +47% YoY), kéo
giam lgi nhuan Q3/2026; tuy nhién, chi phi dw phong Ity ké 972026 van giam -7% YoY.

Chét lwong tai san suy giam trong bdi canh ting trwéng tin dung mé réng nhanh
(d&c biét 1a mang ban 18). Ty 1& no x4u (NPL) ting vot [én 3,42% (+63 diém co ban QoQ
/ +98 diém co ban YTD) tinh theo bao cdo tai chinh, ho&c 2,55% (theo thong tw 31 nhw
ngan hang céng bd). No nhém 2 gidm -10% QoQ, chiém 3,86% téng du no (-83 didm
co ban QoQ). Trong khi d6, dw ngg Nhém 3-5 tang +34% QoQ. Theo do, ty 1é bao phu
no xau (LLR) giam xuéng 46% (-4 diém phan trdm QoQ) b4t chép chi phi dw phong tang
cao trong quy 3. Ban lanh dao d&t muc tiéu dwa ty 1& NPL (theo TT31) xubng dwéi 2,0%.

Quan diém

Ha khuyén nghi xuéng NAM GIU’ - Kha quan chi yéu do yéu t6 dinh gia. HDB hién
dang giao dich & mrc P/B dy phong 2026E la 1,5x (so vé&i mirc trung vi toan nganh la
1,1x), va gia cb phiéu da gan dat gia muc tiéu cta chung t6i. Ching téi cho réng HDB
xtng dang cé murc dinh gia cao hon cac ngan hang cung nganh nho hiéu qua hoat dong
va tbc d6 tang trwdng cao. Tuy nhién, ching tdi nhan thay dinh gia hién tai d& & mic
hop ly. Do d8, chiing t6i ha khuyén nghi xuéng NAM GIU - Kha quan.

Chét lwong tai san la trong tam can theo dbi. V&i tc dd hinh thanh no x&4u méi cao
va ty |& bao pht no x4u & mirc dwdi 50%, ching t6i dw bao chi phi dw phong cé thé sé
gia tang trong thoi gian toi.

Chét xuc tac: K& hoach niém yét HD SAISON (HDS) cung dot phat hanh riéng 1é néu
di&n ra sé& hd tro tich cuwc cho gia cd phiéu HDB trong ngén han.
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