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ALGOLABX RESEARCH - BAO CAO POC LAP

HDB NEW — SSI MUA target 35,000, tier-1 NIM pivot confirm Q1
$230M strong profitability

Ma: HDB - Phat hanh 2026-05-29 - Phién ban dy bao VN-Index 2026-05-29

Khuyén nghi MUA

Gia hién tai 30,500

Gia muc tiéu 35,000
Tiém nang tang/giam +14.8%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu
MUA target 35,000d (+14.8% upside) — match SSI. Conviction: 65%.

Catalyst: - SSI 28/05: "HDB (MUA, Gia muc tiéu: 35,000) — Trién vong tang truéng tich cuc" - NHSV
30/04 tirng flag "HDB Q1 $230.9M strong profitability" — confirm tier-1 - Foreign favorite tier-1 (high
foreign ownership) — FTSE Effective indirect benefit - 4. Beta cao (~1.3) — bién ddng I&n trong correction

2. Nhan dinh (Opinion)
SSI fresh coverage with conviction

SSI 28/05 dua HDB vao MUA list rd rang — broker rare-level conviction call. AlgolabX confirm: 1. Q1/2026 da
strong ($230M LN sau thué) — confirmed tuan 1 rev 04/05 2. NIM tier-1 pivot (rev 08/05 thesis P=85%) —
HDB benefit 3. SSI target 35,000 implies P/B ~1.5-1.6x 2026F — fair

Tie-back macro (rev 29/05)

e Banks tier-1 OW chon loc (rev 22/05) — HDB joins MUA list

« TCB downgrade (KBSV 22/05) + STB watch — HDB filling gap as growth tier-1

o Foreign ban manh (HSC 29/05) — HDB exposed do ownership cao, near-term pressure NHUNG long-
term FTSE benefit

o Lam phat 4th warning — HDB consumer loan portfolio sensitive but defensive scale

Pair trade

e LONG HDB + CTG SHORT TCB — capture intra-tier-1 quality dispersion
Risk

¢ Upside (P=35%): Q2 KQKD confirm growth + foreign return — 36-38K

o Base (P=45%): EPS +15-18% 2026, P/B 1.5x — 34-35K (SSI target)
o Downside (P=20%): lam phat + foreign continued outflow — 27-29K

3. Dir liéu cap nhat (Fact)

SSI 28/05 (PDF read header)
 Khuyén nghi: MUA
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Target: 35,000d
"Trién vong tang trudng tich cuc"

NHSV 30/04 reference (PDF read tru’éc)

Q1 LN sau thué = $230.9M
"Strong profitability"

Pinh gi4 HDB

Gia ~30,500

P/B trailing ~1.4x

ROE 2026F ~22-24% (highest tier-1)
Beta ~1.3 (high)

Foreign ownership ~25%

Tier-1 banks rev 29/05 update

Bank Latest update Rec

CTG NIM 2.68—2.76% +62.9% LN MUA manh
VCB Cham ma chac (NHSV) MUA premium
HDB SSI MUA 35,000 28/05 MUA (NEW)
MBB Tin dung dan dat MUA NHE
ACB CASA cai thién NEUTRAL+
VPB On track MUA NHE
MSB LNTT +16% MUA NHE
BID NIM thu hep GIU

TCB KBSV "4p Iurc ngén han" NEUTRAL
STB Asset quality concern WATCH

EIB -60% Q1 BAN

. Sources

SSI HDB 28/05 MUA target 35,000 — Trién vong tang truéng tich cuc — full PDF
NHSV HDB 30/04 Q1 $230.9M strong profitability — full PDF

Thesis AlgolabX revision 29/05/2026 §B.2 HDB MUA

Reuse: sector_banks.md 22/05 (HDB will be added)
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