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Ngan hang TMCP Pau tw va Phat trién Viét Nam (BID)

Tai chinh
Gia thj trwdng VND40.200
Cao/Thép 52 tuan VND44.791/35.742
Gia muc tiéu VND42.700
Cap nhat gan nhat VND51.100
Gia muc tiéu vs Consensus -7,9%
Tiém nang tang gia 6,2%
Ti 1& tra cb tire 0,0%
Téng ty suét sinh loi 6,2%
Trién vong Trung lap
Binh gia Trung lap
Phan tich ky thuat Tich cwc
Thi gia vén (tr USD) 11.072,0

GTGDBQ 3 thang (tr USD) 51

S& hiru nwée ngoai (tr USD) 1.468,0
S6 CP Iwu hanh (tr) 7.021,4
Sb CP sau pha lodng (tr) 7.021,4

BID  Nganh VNI

P/E Trwot 11,4x 8,7x 13,2x
P/B Thitrwong 2,1 1,2x 1,7x

ROA 1,0  1,7%  2,1%
ROE 18,4%  18,5%  13,0%

*d liéu ngay 13/3/2025

Gia c6 phiéu
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BID emm—\/NIndex
Gié cd phiéu (%) 1T 3T 12T
BID 05%  48% -7,5%

Twong quan index 4.4%  50%  4,4%

Co ciu s& hivu

Ngan hang Nha nwéc Viét Nam 79,7%
Ngan hang KEB Hana 15,0%
Khéc 5,4%

Téng quan doanh nghiép

BID dwoc thanh lap vao nam 1957 v&i tén goi
Ngéan hang Xay dwng Viét Nam, v&i sir ménh
phan bd von nha nwéc dé xay dung co sé ha
tang, co sé& cong nghiép va cac dw an xay dwng
phuc vu phtc lgi quéc gia, dwoc cd phan hda
vao thang 12 nam 2011 théng qua IPO va chinh
thire tré thanh cong ty ngan hang thwong mai
cb phan vao thang 4 nam 2012

Chuyén vién phéan tich:

BT b

1]
:\‘j

Nguyén Thao Linh

linh.nguyenthao3@vndirect.com.vn

Binh gia chiu ap lwc tir co phiéu pha loédng va chi
phi von tang

Chung t6i duy tri khu;{én nghi Trung 1ap voi tiém nang tang gia 6,2%, giam gia
muc tiéu di 16% do co phiéu da dieu chinh gidm 21% sau chia co ttrc.

Chuing t6i diéu chinh gia muyc tiéu xuéng 42.700 dong, chu yéu do gia dinh Iai
suat phi rdi ro va phan bu rui ro tdng so v&i dy phéng treéc do.

P/B muyc tiéu 1,8x dang thap hon P/B hién tai 2,0x, do ching toi cho rang gia da
phan anh mirc ROE 2024 cao, ké hoach phat hanh riéng I va ky vong tin dung
2025 tang theo sau tang trwédng doanh so6 ban Ié manh mé.

> LNTT hop nhét Q4/24 cua BID tang 18,4% svck, nho tang treéng cho vay manh
mé, bién Iai thuan (NIM) mé réng va thu nhap ngoai lai (Non-I1) bt pha.

> LN rong nam 2024 tang 14,4% svck, hoan thanh 109% dw phdng cla ching toi
nho chi phi dw phong thap hon ky vong (dat 98% dy phéng cla ching toi).

» Chung t6i dw phéng ROE 2025 & mirc 18,8%, th&p hon 19,2% clia ndm 2024
do NIM gidm va tac dong pha lodng tlr dot phat hanh riéng 1€.

Tang trwéng doanh sé ban 1& manh mé thic day tang trwéng tin dung cta BID

Chang t6i dy phong tang trwédng tin dung cta BID dat 14% trong nam 2025, twong dwong
mtrc han muc tin dung ban dau, dwoc hd trg béi ting trwdng GDP manh mé (trén 8%)
va doanh sé ban 1& tang. Ndm 2024, BID dan dau nhém ngan hang quéc doanh vé ting
trwéng cho vay ban 18 (+25% svck), trong dé cho vay tiéu dung tang manh nhét (+46,9%
svck), cho thdy kha ndng nam bat nhu cau tir phan khic ban I8 tét. V&i doanh sb ban 1&
dw kién tang 10,0-10,5% svck va muc tiéu 12% cta Chinh phd, tdng trwéng tin dung cla
BID, dic biét trong mang cho vay tiéu dung, dwoc ky vong sé tiép tuc duy tri & mic cao.

Bién I&i rong (NIM) chiju &p lwe do chi phi huy dong tang

Chung t6i dw phong NIM ndm 2025 sé& giam xubng 2,27% do chi phi vén sé tang nhanh
hon lgi suét tai san, chiu ap luc tlr cac bién phap ctia NHNN nham duy tri 1ai suét cho
vay th&p. Ty 1& cho vay/ huy déng (LDR) & muc cao (83,8%, tiém can trdn 85%) cung véi
viéc giam tién glri NHNN trong cach tinh LDR sé& han ché lgi thé vé chi phi huy déng thap
cta BID. Do d6, BID c6 thé sé& tim kiém ngudn vén cé chi phi cao hon, nhw phat hanh
trai phiéu hodc huy dong tién gvi khach hang, dé dap ng nhu cau tin dung tang.

Thu nhap phi, 1ai dau tw va thu héi no’ xau thuc day téng thu nhap hoat déng (TOI)

Chung tdi ky vong ting trwéng TOI sé dwoc thuc day béi mirc téng 14,6% svck cta Non-
Il khi BID m& rong thu nhap tir phi dé& bu dap 4p lwe NIM. Thu nhap phi rong dw kién tang
10% svck, hd tre béi thu tlr bao hiém phi nhan tho va dich vu thanh toén ting, trong khi
thu nhap tir danh muc dau tw du kién ting 20% svck nhé méi trwdng lai suét thdp. Ngoai
ra, ching t6i dw phong thu nhap khac rong sé tdng 20% svck, hwéng loi ti thu héi ng
x4u manh hon sau khi BID téng x6a no trong ndm 2024 va trién vong kinh té cai thién.

Chi phi tin dung ting va cé phiéu phat hanh thém gay ap lwc 1én ROE

Ching t6i ky vong chi phi tin dung sé& gidam xuéng 1,12% trong ndm 2025 nhé trién vong
kinh té t&t hon va ap luc trich 1ap cho no tai co cu theo Thong tw 02 gidm. V&i 124 triéu
¢b phiéu phat hanh riéng 18 dwoc tinh vao dinh gi4, ching tdi dw phéng ROE nam 2025
sé giam xubng 18,8% (tlr 19,2% trong ndm 2024), nhung van cao hon mdc trung binh 5
nam cla BID va trung binh nganh.

Téng quan tai chinh 2024 2025 2026 2027
Tang trwdng thu nhap ai thuan svck 3,3% 15,1% 21,0% 11,1%
Tang tredng thu nhap ngoai 13i svck 36,6% 14,6% 11,1% 13,9%
Tang trwdng chi phi dw phong swck 7,6% 12,5% 18,6% 9,6%
Tang tredng LN tredc thué svck 13,8% 19,3% 20,9% 16,0%
Tang trwdng dw no' cho vay swck 15,7% 14,0% 12,0% 12,0%
NIM 2,3% 2,3% 2,4% 2,4%
Ty 1&é CASA 19,5% 20,0% 20,5% 21,0%
Ty & no xé&u 1,4% 1,2% 1,2% 1,2%
Ty 1€ no nhém 2 / Téng dw ng 1,7% 1,6% 1,5% 1,5%
ROAE 19,2% 18,8% 18,6% 18,0%

Nguén: VNDIRECT RESEARCHl
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Tong quan doanh nghiép

BIDV dworc thanh lap vao nam 1957 dwdi tén Ngan hang Kién thiét Viét Nam, voi
nhiém vu phan bé vén ctia Nha nuéc cho viéc xay dwng co sé ha tng, cac co s&
cbng nghiép va cac dy an xay dwng phuc vu phac lgi quéc gia. Mac du la mét NHTM
cb phan, BID van c6 co ciu sé& hivu tap trung, véi Ngan hang Nha nuwéc Viét Nam
(NHNN) ndm giir 81% cb phan clGa ngan hang.

BID c6 chién lwoc rd rang tap trung vao mé hinh ngan hang ban 18, déng thoi dy
manh s6 héa ngan hang nhdm cai thién bién I4i rong thap va da dang héa ngudn
thu. BID d& cai tién nén tang va san phdm sb cGa minh, trién khai chién lwoc
marketing toan dién nham thic déy cac dich vu nhw cap nhat wng dung va giao dién
web dé str dung, ra mét Trung tdm Ngan hang Sé va phat trién chién lwvoc sb hoa
ngan hang cho giai doan 2019-2025 cung Ernst & Young.

Trong giai doan 2019-2023, sé lwong giao dich ngan hang dién t&r ctia BID (bao gdm
hai kénh: smart banking va iBank) ghi nhan mdc téang trwdng kép hang nam (CAGR)
4n twong - 80%, trong d6 Smart Banking — kénh danh cho khach hang c4 nhan —
chiém wu thé. BID ky vong ngan hang sé sé gitp BID thu hat thém ngudn vén chi
phi thdp (CASA) va tao co hdi Ién hon trong viéc ban chéo cac san pham tai chinh.

Hinh 1: Khéi lwgng giao dich qua cac nén tang ngan hang dién tor Hinh 2: Thi phan tién gtvi ctia BID da mé réng qua cac nam.
chinh (don vi: triéu giao dich)
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Tom tat KQKD: Pa dang héa doanh thu nhé thu nhap ng

Hinh 3: So sanh KQKD (ty déng)

14/3/2025

=

oai lai tang vot

% sv Dw bao
Két qua kinh quy % nam 2024 % dw bao
doanh Q4/24 Q4123 %svck  Q3/24 trwoc 2024 2023 svck VNDIRECT VNDIRECT Nhan xét
Phu hop voi du phéng cda chung téi nhé tang
A im: o o, o o, trwéng tin dung cda BID (15,7%) vuot du phong
Thu nhap I3i 15.639 14.869 52% 13.990 11,8% 58.008 56.136 3,3% 57.607 101% 4 00 Tuy nhién, NIM nam 2024 (2.32%) thip
hon nhe so véi mire dw phéng 2,38%.
Cao hon dang ké so wi du phong. Thu nhap tir
danh muc dau tw cda BID tang 59,4% svek,
Thu nhap ngodilsi  10.767 5733 87,8% 3.269 2204% 23.052 16.888 36,5%  20.302 1149, VWOt Xa du phong 0% swk cua ching toi, do
ngéan hang day manh hién thwc héa lgi nhuan
trai phiéu Chinh pht trong cudi nam 2024,
hwéng loi tir loi sudt trai phiéu Chinh pha giam.
Téng thu nhap o o o o R
R 26.405 20.602 28,2% 17.259 53,0% 81.060 73.024 11,0% 77.909 104% Cao hon dy phéng cla ching toi.
Chi phihoat déng (9.382) (7.830) 19,8% (6.307) 48,8% (27.790) (25.080) 10,8%  (26.762) 104%
Cao hon dy phéng. Du CIR 2024 dat 34,3%, sat
Loinhudn teée dv 7 003 12772 333% 10951 554% 53270 47.944 11.1%  51.147 10495 MUC du phong 34,4%, nhung TOI 2024 wrot dy
phong phoéng, hoan thanh 104% du phong cta chiing
t6i, dan dén chi phi hoat déng cao hon ky vong.
Thép hon du phong. DU ty 1€ ne x4u (1 1& NPL)
nam 2024 giam xuéng 1,41%, nhinh hon mre
R dw phong 1,36%, ching téi cho rang BID chii
0, 0, 0, 0,
Chi phidy phong (7.687) (4.885) 57,4% (4.453) 72,6% (21.887) (20.295) 7.8%  (22.280) 98% d6ng trich I4p du phong than trong aé cing c6
lgi nhuan, qua do hé trg ké hoach phat hanh
riéng lé.
't-h‘-’;'é”h”a“ tuge 9.336  7.887 184% 6.498 437% 31.384 27.850 135% 28.867 109%
Loi nhuén réng 7.328  6.074 20,6% 5.151 423% 24.661 21.552 14,4% 22,507 109% Phi hop véi dy phéng cla ching téi
Ngudn: BID, VNDIRECT RESEARCH
Hinh 4: Céac chi sé quan trong ctia BID theo quy
Cac chi s6 chinh Q4/22 Q1/23 Q223 Q3/23 Q4/23 Q124 Q224 Q324 Q4/24
Thu nhap Iai thuan / Tdng thu nhap HBKD 821% 80,7% 785% 771% 722% 789% 73.4% 811% 592% T T
Thu nhap ngeai 13i / Téng thu nhap HDKD 17,9% 19,3% 21,5% 229% 27,8% 21,1% 26,6% 189%  40,8% __—"—_
NIM (theo quy) 280% 267% 259% 262% 2,72% 237% 250% 224% @ 238% T T
Cho vay / huy dong (LDR) 80,3% 847% 845% 848% 848% 850% 83,6% 840% 838% .
Ty 1& no xéu (NPL) 1,16% 1,55% 1,59% 1,60% 1,25% 1,51% 1,52% 1,71% 1,41% -~ ~—
Ty I& bao phi ng x&u (LLR) 216,8% 171,3% 151,5% 1584% 181,8% 152,8% 132,2% 1157% 133,7% “~———0
Chi phi hoat déng / Téng thu nhap HBKD (CIR) 44% 28% 37% 34% 38% 31% 33% 37% 36% N———
Chi phi tin dung (dw phéng ca nam) 163% 1,42% 1,20% 1,28% 1,24% 098% 1,07% 1,02%  1,16% "~ —e_
Dy phong / Lgi nhuén tnrée dy phong (PP OP) 46,6% 444% 36,1% 502% 382% 37,3% 39.6% 40,7%  452% —_ -
ROAA (theo quy) 078% 1,03% 1,03% 088% 1,10% 100% 105% 081%  110% .~ """
ROAE (theo quy) 15,9% 204% 194% 157% 20,1% 185%  19,3% 151%  20,7% "=
Ty & an toan vén (CAR) 9,3% 9.1% 9,2% 9,1% 9,2% 9,2% 9,5% 9,4% 90% ~_

Ngudn: BID, VNDIRECT RESEARCH

Tang trwéng cho vay manh mé va NIM mé rong thiuc day doanh thu Q4/24

Trong Q4/24, tang trwdng cho vay dat 15,7% svck, nhinh hon mc trung binh
nganh (15,08%). Tuy nhién, thu nhap I4i (NIl) Q4/24, chiém 59,2% tbng thu nhap
hoat dong (TOI), chi tdng 5,2% svck, nhe bién 1ai thuan (NIM) mé rong nhe lén
muc 2,4% (+14 diém co ban sv quy trwdc, -33 diém co ban svck). NIM cai thién
nho loi suét tai san tang (+6 diém co ban sv quy trwdc), trong khi chi phi vén
(COF) gidam 8 diém co ban sv quy trwéc, nhe ty [& CASA téng 1én 19,5% (+138
diém co ban sv quy truwéc). Loi suét tai san cha BID ting nhd BID gia tang ty
trong cho vay trung va dai han 1an lwot 1én mac 5,1% (+0,2 diém % sv quy trwéc)
va 30,1% (+0,5 diém % sv quy trwdc).
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Thu nhap ngoai lai phuc héi thiic day thém ting triedng doanh thu

Thu nhap ngoai lai (Non-Il) Q4/24 tang manh 87,8% svck, nhd da tdng manh
ctia thu nhap tir phi thuan (+21,6% svck), thu nhap tir danh muc dau tw (+67,9%
svck) va thu nhép khac (+388,1% svck). Non-1l dong gop 40,8% vao TOI Q4/24,
tang so v&i mirc 18,9% trong Q3/24, phan anh kha néng da dang héa nguén thu
ctia BID. Du thu nhép ti kinh doanh ngoai héi gidm nhe (-8,3% svck), nhuwng da
tang manh cla cac khoan thu nhap ngoai lai khac da tao ra mét b6 dém virng
chéc gitp tang trwdng doanh thu

Kiém soat chi phi giip nang cao hiéu qua hoat déng

Chi phi hoat ddng trong Q4/24 tang 19,8% svck, thap hon téc do tang trudng
cta doanh thu (+28,2% svck), gitp ty |& chi phi/thu nhap (CIR) gidm xudbng
35,5% (-247 diém co ban svck, -101 diém co ban sv quy trwéc), thé hién nd luc
kiém soét chi phi hoat dong clGia ngan hang. Piéu nay gilp lgi nhuan trwdc dy
phong (PPOP) Q4/24 tang 33,3% svck, cd nam hoan thanh 104% dy phéng cua
chung t6i

Chét lwong tai san cai thién du rdi ro van tiém an

BID ghi nhan chat lwgng tai sén cai thién, khi ty 1& no xau (NPL) gidm xudng
1,41% (-30 diém co ban sv quy trwédc, +16 diém co ban svck), gilp ty 1& bao
phd no xau (LLR) tang 1&n 133,7%. Tuy nhién, ty I& no nhém 2 duy tri & mic
1,66% (-1 diém co ban sv quy trwdc, +8 diém co ban svck), phdn anh ap luc no
x&u van con trong twong lai gan. Ty & x6a ng Q4/24 tang 77 diém co ban sv
quy truéc (+10 diém co ban svck), gép phan gidm ty 1& NPL trong Q4/24

Hinh 5: Phan tich cac chi s6 tai chinh chinh ctia BID

Co cau tai san sinh lai (IEA): Da dang thj trwong cho vay

do LDR cao

100%
90%

Trong Q4/24, tdng tai san sinh l4i (IEA) tang 19,8% svck
(+7,7% sv quy trwédc), chl yéu nhd duw ng cho vay khach
hang téang 15,7% svck. Du dw ng cho vay khach hang ctua
BID tang 15,7% svck, cao hon mrc tang 15,08% cda toan
hé thong ngan hang, ty trong khoan muc nay trong IEA
gidm xuodng 75,6% (-2,7 dlem % svck, -1,7 didm % sv quy
trwéc). Chang toi cho rang véi LDR dat 83,8% vao cudi
n&m 2024 (sv tran 85%), BID gap kho khan trong viec m&
réng cho vay khach hang du ngudn vén ddi dao. Do do,
ngan hang da phan bd danh muc tin dung sang cac thi
trwong khac nhw lién ngén hang hoac trai phiéu dé téi wu
héa dong vén huy dong dw thira.

Cu thé, BID da tang ty trong cho vay lién ngan hang Ién
10,3% (+1,0 diém % svck, +0,1 diém % sv quy trudrce),
danh muc d4u tw 1én 10,7% (+0,6 diém % svck, +0,1 diém
% sv quy trwdc) va cac cong cu phéi sinh & tién gl tai
NHNN 1&n 3,4% (+1,1 diém % svck, +1,5 diém % sv quy
trwéc) trong Q4/24.
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Co cau tin dung va ting trwéng: Tap trung vao cho vay
ban Ié dé nang bién lai suét 50% 2,100
45% 2.050
e  Trong Q4/24, BID ghi nhan tang trwéng dw no cho vay 40% I7 2.000
dat 15,7% sv dau nam (+5,3% sv quy trwdi), cha yéu nhoy 35% 1,950
vao cho vay ban |é. Cho vay ban Ié ctia BID tang 24,9% 20% . | 1,600
svck, cao nhét trong nhém NHTM quéc doanh, ciing cé vi ¢ ‘
thé cda BID Ia ngan hang cé dw ng ban I& 1én nhat hé 25% 1.850
théng. Diéu nay gilip nang ty trong cho vay ban 1& 1én 47% 20% 1.800
téng cho vay KH (+3 diém % svck, +1 diém % sv quy 15% 1.750
trwo'c) phan anh chién lvoc tap trung vao cac khoan vay
c6 loi suét cao nham hé tro' bién Iai rong (NIM). 10% 1.700
5% 1.650
e Du cho vay doanh nghiép tang 8,2% svck, ty trong trong 0% 1600
tong cho vay KH giam xudng 32% (-2 diem % svck, +2 ¢ 2023 6T24 oT24 2024 ‘
diém % sv quy trwéc), tré thanh dong lwc tang trudng cho
vay th(r hai cta BID. === Doanh nghiép (%, cét trai)
mm SME (%, cot trai)
. Mac du dw ng SME ciing tang 10,7% svck, ty trong SME E=mIC4 nhén (%, cét trai)
trong téng cho vay KH van & mdc thap nhat (21%, -1 diém Téng du no' cho vay KH (nghin tj déng, cét phai)
% svck, -3 diém % sv quy truéc).
Co cau nguédn vén: Da dang héa ngudn huy déng dé duy
tri ting trwéng tin dung va kiém soat LDR 100%
8,3% 9,1%
e Trong Q4/24, téng ngudn vén (IBL) tang 20,8% svck 0% R 6,6%
(+7,3% sv quy trwdc), chd yeu nh& vao tién glri khach 80%
hang Tuy nhién, ty trong tién gtri khach hang trong IBL
giam xuéng 76,1% (-4,1 diém % svck, -2,3 diém % sv quy 70%
trwéc) do tién guvi khach hang cda BID trong nam 2024 80%
chi tang 14,6%, thap hon mic tang truong tin dung
15,7%. Bén canh do, ty trong glay to co gia trong IBL 50%
cling gidm xuéng 7,8% (-0,8 diém % svck, -0,3 diém %
sv quy trwdc) do BID mua lai trwde han khoang 14.600 40% 78,4%
ty dong trai phiéu cap 2, thuc hién tr Q2/24 dén Q1/25. 30%
e  Dé& dam bao téng trwéng tin dung manh trong ndm 2024 o
va kiém soat ty lé cho vay/huy dong (LDR), BID da tang 20%
huy déng tlr cac kénh thay thé nhw cac khodn vay Chinh 10%
phG & NHNN va vay lién ngan hang. Cac khoan vay
Chinh phd & NHNN tang vot 369,1% svck, nang ty trong 0%
trong IBL 1&n 6,6% (+4,7 diém % svck, +2,6 diém % sv Q4/23 Q124 Q224 Q324 Q4/24
quy trwéc), phan anh loi thé cia BID trong viéc la mot
trong nhirng kénh cho Chinh pha gidi ngan cac dy an m% Tién gui khach hang B % Tidn giiva vay cac TCTD khac

cong. Trong khi do, ty trong tién gtri LNH tang 1&n 9,1%

A 4 K 0, . a3 s £ x 0, £ . - s
(+0,5 diém % svck, +0 diém % sv quy trLPO’C) khi BID day @% Cac khoan ng Chinh phd va NHNN 0% Giay t& co gia

manh huy dong ngan han ti lién ngan hang (+27,8% B% Von tai tro tlr cac TCTD
svck) nham téi wu héa ngudn vén trong béi canh LDR &
murc cao.
Dién bién NIM: Dau higu cai thién nhung thach thire van 8,0% 3.0%
con
o 2,72%
. n.o% = 2,50% . 2,5%
e NIM trong Q4/24 cai thién én 2,38% (+14 diém co ban sv 5.0% S e Gl
quy trwdce, -33 diém co ban svck), phuc héi tir Q3/24 khi ' : 2 0%
loi suét tai san tang 6 diém co ban sv quy trwéc trong khi 5,0% it
chi phi vén (COF) gidm 8 diém co ban sv quy truéc. Loi
Suét tai san cai thién 6 diém co ban sv quy truwéc (-129 4,0% 1,5%
diém co ban svck) nho ty trong cho vay trung va dai han
I&n lwot mé rong thém 0,2 diém % va 0,5 diém % sv quy 3,0% 1.0%
trwée. 2,0%
e Matkhac, COF giam 8 dlem co ban sv quy trwdc du moi 0,5%
truong lai suét thap, cht yéu do LDR ctia BID & mirc cao 1,0%
(gan 84%), budc ngan hang phai thu hat thém tién g
0,0% 0,0%

khach hang bang lai suét cao hon, 1am gia tdng COF. Tuy
nhién, sy phuc hdi manh mé cua ty I& CASA 1&n 19,5%
(+138 diém co ban sv quy truéc, -11 diém co ban svck) . .
da phan nao giam ap luc 1én COF, gop phan cai thién mmmm | oi suat tai san B Chi phi von NIM (cét phai)
NIM. DU vay, NIM ctia BID (2,4%) van thap hon mrc trung
binh nganh (3,3%), phan anh nhirng thach thirc con tén
tai d6i voi bién lgi nhuan.

Q4723 Q1/24 Q2/24 Q3/24 Q4/24
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WISDOM

Chét lwong tai san: Cai thién nhwng rii ro no’ xau van hién
hivu 4,0% 200%
35% 180%
e Ty lé nog xdu (NPL) trong Q4/24 giam xubng 1,4% (-30 . 160%
diém co ban sv quy trdc, +16 diém co ban svek) do BID 3,0% 140%
tang nhe chi phi tin dung lén 1,16% (+13 diém co ban sv 5 5% o 10 o °
quy trwée, -8 diém co ban svck) vaty 1é xéa no' 1én 1,23% 270 : 16% . 120%
(+9 diém co ban sv quy trwde, +14 diém co ban svck). 2 0% : 1.1% 100%
Két qua la ty 1é bao phu no' xau (LLR) tang 1én 134% ’
trong Q4/24, cao hon mure 116% trong Q3/24 nhwng van 1,5% 80%
thap hon mirc 182% clia Q4/23. o
1,0% so%
e  Trong khi dé, ty 1é ng nhém 2 (SML) gilr nguyén & muc o b \ 40%
1,7% (-1 diém co ban sv quy truwdc, +8 diém co ban 0,5% ’ 0%
svck), cho thay rdi ro tin dyng van con khi nen kinh té °
dang trong qua trinh phuc hoi. 0,0% 0%
Q4/23 Q1/24 Q2/24 Q3/24 Q4/24
Ty & ng x4u
==Tylé ng nhém2
Ty 1& bao phu no xau (cét phai)
Tang trwéng thu nhdp ngoai 1ai: Phuc héi manh trong
Q4/24 nh¢ thu nhap tir danh muc dau tw
1300%
A oolx:oex , 1100%
e Thu nhép ngoai lai tang 87,8% svck (+229,4% sv quy .
trwde) trong Q4/24, danh dau sy phuc hoi manh mé sau 800%
Q’3/24'kém tich cuc (-20,3% svck). Ba téng an twong chu 700%
yéu dén tw thu nhap danh muc dau tw (+67,9% svck), 500%
phuc hdi manh tir khoan 16 trong Q3/24 1én mdc lgi nhuan
dang ké trong Q4/24 khi BID tan dung loi suét tréi phiéu 300%
chinh pha giam d@é hién thyc héa lgi nhuan. 100% - -
. —— S e e ————— =
e Thu nhap phi thuan Q4/24’ cling tang 21,6% svck -100%
(+33,3% sv quy trwde), chi yéu nho dich vy thanh toan 300%
(chiém 31% thu nhap phi), trong khi ty trong tai trer 500%
0, - o
Lhutr(:ggnanglualsm xuéng 25% do chuyén thu phi LC sang Qa3 Qiiza Qziz4 — Q424
« Thu nhap khac thuan Q4/24 tang vot 388,1% svck —Thu nhép tl phi thun Thu trKDngoai héi
(+29,5% sv quy truéc) nho BID ddy manh xtr ly no x4u, Thu nhép rong khac Thu nhép tir danh muc dau tw
nang téng thu héi no' xéu trong nam 2024 Ién 7.700 ty == = Thu ngodi l&i
ddng (+43,5% svck). Nguén: BID, VNDIRECT RESEARCH
. Ngworc lai, thu nhdp tir kinh doanh ngoai héi va vang
Q4/24 giam 8,3% svck (nhwng tang 96,3% sv quy trwéc).
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Trién vong nam 2025-26: Ban |é thac day ting trwwdng, nhwng dinh gia phan anh
ROE thap hon

Hinh 6: Nhirng thay déi trong dw phéng ciia chiing toi (ty déng)

Dw bao ci Dw bao méi Thay dbi Nhan xét
2025 2026 2025 Y%svck 2026 %svck 2025 2026

Ching t6i duy tri dw phéng tang trwdng tin dung & mic
Thu nhap I3i thuan 63.009 76.265 76.265 15,1%  80.802 21,0% 6,0% 6,0%14,0% va NIM nam 2025 & mure 2,27%, do chi phi huy
déng du kién ting nhanh hon 14i suét cho vay.

Chiing t6i diéu chinh giam dw phéng tang truéng thu
nhap phi thuan va thu nhap tir kinh doanh ngoai héi &
vang xuéng 10%/10% tir mirc 20%/20%. Trong n&m
2024, thu nhép phi thuan cla ngan hang me chi ting
3,1% swk, trong khi thu nhap phi thudn hop nhét téng
7.7% swek — ca hai déu thap hon mirc ky vong 10%
cla chung téi, do tf)ng thu nhap tlr dich wu thanh toan
(31%) va tai tro thwong mai (25%) chi ting 2,8% svck.

Thu nhép ngoai 13i 24.362 27.921 27.921 14,6%  29.352 11,1% 8,4% 5,1%

Téng thu nhap HOKD 87.371 104.185 | 104.185 15,0% 110.154 18,2% 6,7% 5,7%
Chung téi duy tri dw phéng CIR & murc 33,4% cho ndm
2025, khi CIR nam 2024 (34,3%) sat v&i wéc tinh

Chi phihoat dong (29.139) (33.705)| (33.705) 12,0% (35.690) 14,7% 6,8% 5,9%34,4% trwde do. Chung toi ky vong BID sé tdi wu hoa
chi phi hoat déng dé bao \é lgi nhuan, trong bi canh
NIM ¢ thé thu hep trong nam 2025.

;h‘-’é:;”a" trée dy 58.232 70.480 | 70480  16,5%  74.464  200%|  6.6%  57%
Chiing t6i diéu chinh gidm dw phéng chi phi tin dung
nam 2025 xuéng 1,12% tir mire 1,23% trude do, do ky
Chi phi d phong (26.669) (31.326)| (31.326)  12,5% (29.191)  18,6%| -7,7%  -6,8%|vong no x&u gidm trong nam 2025, dwoc hé tro béi
trién vong kinh té cai thién v&i muc tiéu tang truéng
GDP tir 8% tré Ién.

Lei nhuan trudc thué 31.563 39.154 39.154 19,3%  45.273 20,9% 18,6% 15,6%
Thay déi trong du phéng lgi nhudn rong chi yéu dén tir
diéu chinh chi phi dy phong

Chiing t6i nang wéc tinh sé lwong ¢é phiéu Ivu hanh
5.700 5.700 5.700 0,0% 7.022 0,0% 23,2% 23,2% |thém 124 triéu ¢ phiéu, do ky vong BID sé& thuc hién
phat hanh riéng Ié trong Q1/25.

Loi nhuan sau thué 24.708 30.650 30.650 19,3%  35.572 20,9% 19,1% 16,1%

Sé lugng cé phiéu
(triéu cd phiéu)

EPS (ddng/cé phiéu) 3.807 4.723 4723 19,3% 4.346 20,9% -5,6% -8,0%

Nguén: BID, VNDIRECT RESEARCH

Thé manh cho vay ban 1é giap BID mé réng tin dung

Chung téi ky vong tang trwdng tin dung dat 14% svck, twong dwong véi han
murc tin dung ban d4u cla BID cho nam 2025, dwoc hé tro bdi tang truéng GDP
va doanh sb ban 1& manh mé. GDP cla Viét Nam dy kién tang trén 8%, thuc
day nhu cau vay vén cao hon tir doanh nghiép va ca nhan.

Ngoai ra, chung téi dw phéng doanh sb ban 1 theo gia hién hanh sé tang 10,0-
10,5% svck, cao hon mirc +9,0% svck trong nam 2024 (Bao céo chién lwvoc nira
dau nam 2025, trang 34), trong khi Quéc hdi da phé duyét muc tiéu tang trwéng
doanh sé ban 1& 12%, vuot du phong cla ching toi. Nam 2024, BID dat murc
téng trwdng cho vay ban & (+25% svck) cao nhat trong nhédm ngan hang quéc
doanh (CTG: +22% svck; VCB: +15% svck) du s& hiru danh muc cho vay ban
I& 1&n nhéat nganh, trong dé cho vay tiéu dung tdng manh nhét (+46,9% svck),
cho thay loi thé cta BID trong viéc ndm bt nhu ciu tir phan khuc nay. Do do,
chung t6i ky vong téng trwdng doanh sé ban I& virng chc sé thuc ddy mé rong
tin dung cta BID trong nam 2025, dac biét la cho vay tiéu dung.
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Hinh 7: Ty trong cho vay tiéu dung trong cho vay ban lé la phan

khic duy nhat mé réng trong niam 2024

14/3/2025

Hinh 8: BID c6 thi phan cho vay ban Ié I&n nhét trong hé théng (don
vi: ty dong)

45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

2023 eM24

== Thurong mai va san Xuét (%, cottrai)
=0 Cho vay mua nha (%, cét trai)

omM24

1 Tiéu dung (%, cét trai)
. Khac (%, cét trai)

Dw ng cho vay ban 1& (nghin ty déng, cét phai)

Ngudn: BID, VNDIRECT RESEARCH
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M Dw ne cho vay ban lé

*trung binh top 25 ngén hang niém yét tinh dén cubi nam 2024
Ngui“)n: BID, VNDIRECT RESEARCH

Hinh 9: Ty 1é LDR cao thwong can tré da mé rong NIM

NIM van chiu ap lwc do chi phi von tang va LDR cao

Ma&c du tin dung c6 thé sé tdng manh, chiing t6i dw phong NIM n3m 2025 cta
BID sé gidam nhe xubng 2,27% (-5 diém co ban svck) do chi phi vén (COF) dw
kién tang 7 diém co ban svck, cao hon mirc ting 2 diém co ban svck cla loi
suat tai san (AY).

Chung t6i dw phéng lai suat cho vay sé duy tri & murc thap khi Chinh pha wu
tién tang trwdng kinh té, han ché kha ndng mé réng thu nhap 1ai ciia ngan hang.
Ngay 25/2/2025, NHNN da ban hanh Chi thi s6 1328/NHNN-CSTT nham én dinh
14i suat huy déng, qua dé hd tro’ duy tri 1ai suat cho vay thap.

Chung tai ky vong COF cla BID sé tang nhanh hon AY do ty 1& cho vay/tién gii
(LDR) cao & murc 83,8% (tiém can tran 85%), dirng th& hai trong hé théng.
Trong nam 2025, ty I& tién gri/vay tir KBNN/NHNN dwoc tinh vao LDR sé bj
gidm t&» 40% (n&m 2024) xudng con 20%, lam gidm lgi thé huy dong vén gia ré
ctia BID. V&i nhu cau vdn cao cla toan nganh, BID cé thé can huy déng tr cac
ngudn cé chi phi cao hon nhw phat hanh trai phiéu hodc tién gt khach hang.

Hinh 10: LDR cia BID tiém can tran quy dinh va dirng th hai trong
nganh

86%
85%
84%
83%
82%
81%
80%
79%

78%

35%

3,0% 80%
80%

25%

70%
2,0% 0%
50%

0,
15% 0%
1,0% 30%
20%

0,5%
° 10%
0,0% 0%

2022 2023 Q1/24

ENIM (c6t phai)

Q2/24

=

Q3/24 Q4/24 VPB BID CTG MBB VCB STB TCB ACB VIB LPB HDB OCB TPB

Ty 1& cho vay/huy déng mmmm | DR ——Muic trén quy dinh

Nguén: BID, VNDIRECT RESEARCH

Nguén: BID, VNDIRECT RESEARCH
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Hinh 11: Chung téi dw phéng NIM nidm 2025 cta BID sé giam xubng 2,27% (-5 diém co ban
svck) do COF dwoc ky vong tang nhanh hon AY

8,0%
7,0%
6,0%
50%
4,0%
3,0%
2,0%
1,0%

0,0%

3,0%

2,72%

2,50%
0 ! 2,38%
2,37% s 238% 5,

2,5%

2,0%

1,6%

1,0%

0,5%

0,0%

Q4/23 Q1/24 Q224 Q3/24 Q4/24 2025

B | i sudt tai san == Chi phi vén NIM (cét phai)

Nguén: BID, VNDIRECT RESEARCH

Tang trwédng thu phi, 13i dau tw va thu héi ng thiic ddy mé rong TOI

Chung tdi ky vong TOI sé tang 15% svck, dwoc thuc ddy béi mic ting 14,6%
svck ctia Non-II, do BID c¢6 thé tap trung nang cao thu nhap tir phi dé bu dép tac
dong tir NIM méng. Cu thé:

Chung t6i dy phong thu nhap phi rong (NFI) — thwéong la dong Iwc chinh,
chiém 30,7% co cAu Non-ll ndam 2024 — sé& tdng 10% svck trong nam
2025, nho vao sy mé rong clia bancassurance va dich vu thanh toan.
Do bao hiém nhan tho cé thé tiép tuc trdm I&ng, BID c6 thé ddy manh
b&o hiém phi nhan tho bang cach tan dung tép khach hang ban 1& 16n,
tich hop sé&n phadm bao hiém vao cac khoan vay thé chap va vay mua 6
t6, dong thoi khai thac tbi da hé sinh thai véi Téng cong ty Bao hiém
BIDV (BIC). Ngoai ra, BID c¢6 thé gia tang thu nhap t& dich vu thanh
toan bang cach tan dung mang lwéi khach hang doanh nghiép 16n.

Chung téi ky vong thu nhap tir danh muc dau tw sé tiép tuc tang 20%
trong ndm 2025, dwoc hd tro bdi méi trudng 13i suét thap theo chi dao
ctia NHNN.

Chung t6i cling dw phéng thu nhap khac rong — chiém 21,6% co cau
Non-1l nam 2024 (tang manh tr 12,3% trong nam 2023) — sé tang 20%
trong n&m 2025, do BID cé thé dady manh thu héi ng xau sau khi duy tri
ty 1& xéa ng cao & mirc 1,23% trong nam 2024 (+14 diém co ban svck)
va trién vong kinh té dy kién cai thién trong nam 2025.
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Hinh 12: Thu nhap tir danh muc dau tw ting vot do BID tan dung loi Hinh 13: Co’ cau NFI 6T24 (vong trong) va ném 2024 (vong ngoai): Ty
suét trai phiéu chinh pha giam dé hién thwc héa lgi nhuan tir trai trong dich vu thanh toan mé réng ve cudi nam, cho thay kha nang
phiéu chinh pha cua BID trong viéc khai thac mang lwéi khach hang doanh nghiép

6.000 100%
5.000 \ ’ 80%
\ )
\ '
4.000 \ ! 60%
\\ '
]
3.000 N PN ) 40%
\ 4 \ [}
4
\ ’ N /
2.000 \ 7 Y ) 20%
N ’ \ ]
- \
_ l | ..It -20%
(1.000) -40%
Q423 Q1i24 Q224 Q324 Q424

mmmmm Thu nhap phi (ty déng, cot trai)

E====1 Thu nh&p tir GD ngoai hdi + vang (ty déng, cot trai)
=== Thu nhap t&r danh muc dau tv (ty déng, cottrai)
mmmm Thy nhap/ Chi phi khac (ty déng, cét trai)

W Tai tre thwong mai B Dijch vy thanh toan OBado hiém COThé B Khac

Ngudn: BID, VNDIRECT RESEARCH Nguén: BID, VNDIRECT RESEARCH

Loi nhuan tang trieéng manh nho ap lwc trich 1ap giam va ty 1é xéa no’ cao

Chung t6i dw phéng lgi nhuan rong nam 2025 cla BID tang 19,3% svck, dwoc
thuc day bai ty 1& chi phi/thu nhap (CIR) gidm xubng 33,4% (so v&i 34,3% nam
2024) va chi phi tin dung giam con 1,12% (so v&i 1,14% nam 2024) nhe trién
vong kinh t& dwoc cai thién va ap luc trich 1ap dbi véi cac khoan vay tai co ciu
theo Thong tw 02 da hét.

Chung tdi dw phoéng ty 1& no x4u (NPL) ndm 2025 gidm xubng 1,25% (so v&i
1,41% n&m 2024), trong khi ty I& ng nhém 2/tdng dw no' gidm con 1,58% (so v6i
1,66% nam 2024), dwoc hd tro bai ty 18 x6a no cao va tdc dod hinh thanh no xau
cham lai trong bdi canh kinh té vi mé cai thién.

Cu thé, ching t6i dw phéng ty 18 x6a ng ndm 2025 chi giam nhe xubng 1,1% (sv
1,23% nam 2024, nhwng van cao hon mic 1,09% ndm 2023). Theo BID, khoéng
3% - 4% téng dw no tai co cAu theo Théng tw 02 (tdng: 8.200 ty dong) cé kha
n&ng chuyén thanh no xau khi thong tw hét hiéu lwc. Tuy nhién, do BID d4 trich
lap day dd cho cac khoan vay nay, chung tdi ky vong ngan hang sé kiém soat ty
I& no x4u nadm 2025 bang cach duy tri mirc x6a ng cao. Trong trwéng hop nay,
ching t6i dw bao ty & bao phii no x4u (LLR) ndm 2025 dat 132%, thdp hon mot
chut so v&i mic 134% nam 2024.

V&i 124 triéu cb phiéu méi phat hanh (twong dwong 1,8% téng sb cb phiéu dang
Iu hanh nam 2024) théng qua phat hanh riéng 1, ching t6i dw phong ROE
nam 2025 giam xudng 18,8% (so v&i 19,2% nam 2024), nhwng van cao hon
murc trung binh 5 ndm cta BID (16,3%) va trung binh 5 nam cla nganh.

10
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Hinh 14: Ty Ié x6a n¢ ting vot trong Q4/24 c6 thé thuc day BID day
manh thu hdi ne xau va trich 1ap dw phong trong twong lai

14/3/2025

Hinh 15: Ty lé bao phu ng xau (LLR) giam nhanh trong nidm 2024
nhwng van dirng thr ba trong nganh

10.000 2,0%
9.000 _ 1,8%
8.000 o 18%
7.000 V 1,4%
6.000 1,2%
5.000 1,0%
4.000 2 e 0,8%
3.000 0,6%
2.000 0,4%
1,000 0,2%

0 0,0%

Q4/23 Q124 Q2/24 Q3/24 Q4/24

E==1Chi phi du phang (tj déng, cét trai)
Chi phi tin dung (%, cét phai)

X 6a no (ty déng, cét trai)
Ty & xéa no (%, cdt phai)

Ngudn: BID, VNDIRECT RESEARCH
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@TY I& bao phi ng xdu 2024
Ty & no' xAu 2024 (c6t phai)

® Ty 1& bao phi ng xdu 2023
Ty 1& ng x&u 2023 (cét phai)

*trung binh top 25 ngén hang niém yét tinh dén cudi ném 2024
Ngui”)n: BID, VNDIRECT RESEARCH

Hinh 16: Chung t6i dw phéng ty 1é NPL nam 2025 sé giam xudng
1,25%, trong khi ty 1é n nhém 2 sé& giam xuéng 1,58%, dwoc hd tro
b&i ty 1é x6a ne cao va trién vong kinh té vi mé tich cwe hon

Hinh 17: V&i 124 triéu cb phiéu méi tir dot phat hanh riéng 1é, ching
t6i ky vong ROE ndm 2025 sé giam xudng 18,8%, van cao hon mirc
trung binh 5 nam cua BID va cua nganh.
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Nguén: BID, VNDIRECT RESEARCH

*trung binh top 25 ngén hang niém yét tinh dén cudi ndm 2024
Nguén: BID, VNDIRECT RESEARCH
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Bao céao cap nhat

Pinh gia: Duy tri khuyén nghj TRUNG LAP véi gia muc tiéu la 42.700d/cp

Chung toi két hop dinh gia P/B va phwong phap thu nhap thang dw véi ty trong
bang nhau 50%, dé dwa ra gia muc tiéu cho BID la 42.700 déng. Chung tdi tang
chi phi vén cht s& hiru vé&i murc 1ai suét phi rdi ro cao hon, 1a 3,0% (sv bao céo
trwdc do la 2,66%) dwa trén loi suét trai phiéu chinh pha ky han 10 ndm cla
VBMA tai cudi ndm 2024 va mdc phan bu rdi ro cao hon 1a 8,35% (theo NYU).

Déi v&i phwong phap gia tri twong dbi, ching tdi st dung hé sé P/B muc tiéu 1a
1.82x, twong dwong trung binh P/B dw phéng clia cac ngan hang trong danh
muc theo déi (1.3x) va nhan véi hé s 1.4x, do BID thwéng giao dich véi mire
premium trung binh la 40% so v&i nhém nay.

Hién tai, BID dang giao dich & mirc P/B 2,0x, va ching téi cho gia cb phiéu da
phan anh ROE nam 2024 cao va ky vong tich cwc dbi véi mé hinh kinh doanh
cta BID, d&c biét khi doanh sé ban 18 dwoc dy bdo tang trwdng manh trong
nam 2025.

Vao ngay 23/01/2025, BID cong bb dwoc phé duyét k& hoach phat hanh riéng
1& ¢b phiéu cho nam nha diu tw chuyén nghiép, bao gdm bén nha dau tw nuwéc
ngoai (déu thudc quy DC) va SCIC. Sé lwong cb phiéu phat hanh 1a 123,8 triéu
cb phiéu, tvong dwong 1,796% tong sb cb phiéu tinh dén ngay 31/12/2024, véi
gia phat hanh 38.800 VND/cb phiéu. Viéc phat hanh da dién ra trong Q1/25, do
do chung t6i da dwa vao dy phéng nam 2025.

RUi ro gidm gia: Ty 1& no xau (NPL) tdng cao hon dy bao va thu nhap tir méng
ban 1& phuc héi cham hon ky vong.

Hinh 18: So sanh ty I& P/B cua BID vé&i cac NH trong danh muc theo  Hinh 19: Dién bién hé sé P/B va ty Ié ROE cta BID
doi cua ching to6i

35 200% 35 25,0
0,
30 180%
160%
25 140%
20 120%
100%
15 80%
4
1,0 60% 50
05 40% 05 '
‘ 20% 0 0.0
0,0 0% 03/2020 03/2021 0372022 03/2023 03/2024 03/2025
03/2020  03/2021  03/2022  03/2023  03/2024  03/2025
—P/B — = TB5nam +1s.d.
mmm Chénh léch (%, ¢t phai) Trung binh danh muc BID e -1 8., = = = ROE (%, c&t phai)
Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH
Hinh 20: Gia muc tiéu dwa trén dw phong cuta chting toi
Gia tri hop ly bong goép
Phwong phap Ty trong (VND/cé phiéu) (VND/cé phiéu)
Thu nhap thang dw 50% 40.382 20.191
Heé s6 P/B (1,8 1an gid tri s& sach nam 2025) 50% 44.949 22.475
Gia muc tiéu (dng/cd phiéu) 42 665
Gia muc tiéu (dong/co phiéu, lam tron) 42.700

Ngudn: VNDIRECT RESEARCH
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Hinh 21: Dinh gia theo thu nhap thang dw dwa trén dw phong cua chung toi

Gia dinh chinh 2025 2026 2027 2028 2029 Nam cudi
L&i sudt phi rii ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phén bl rii ro 84% 10,0% 10,0% 10,0%  10,0% 10,0%
Beta 1,1 1,1 1,1 1,1 1,1 1,1

Chi phi vén cha s& hiru 11,9% 11,9% 11,9% 11,9% 11,9% 11,9%
%ROE 18,8% 18,6% 18,0% 18,3% 18,4% 15,5%
Tang trudng dai han 3,0%
Thu nhap théng du (ty dong) 12.799 14.876 16.305 20.556 24.881 144.232
Ty 1& chiét khau 0,89 0,80 0,71 0,64 0,57 0,57
Gia tri hién tai cia thu nhap thang dw (ty

déng) 11.435 11.873 11626 13.094 14.159 82.081

(ty déng)

Gia tri sé sach dau ky 139.278

Gia tri hién tai cda thu nhap thang dw (5

nam) 62.188

Gia tri hi'én tai ctia thu nhép thang duw

(nam cudi) 82.081

Gié trj vbn chu sé hitu 283.546

S6 lwgng cb phiéu dang lwu hanh (triéu

cp) 7.022

Gia tri 1 c6 phiéu (dong/cp) 40.382

Ngudn: VNDIRECT RESEARCH

Hinh 22: Phan tich dé nhay cua gia muc tiéu véi ROE ndm cudi va chi phi vén.

5 40.382 13,5% 15,5% 16,5% 17,5%
z 10% 43.753 47.977 52.201 56.425 60.650
5 11% 38.163 41.855 45.547 49.238 52.930
g 12% 33.824 37.103 40.382 43.660 46.939
13% 30.359 33.308 36.256 39.205 42.153
14% 27.528 30.207 32.886 35.565 38.243

Ngudn: VNDIRECT RESEARCH

Hinh 23 So sanh vé&i cac ngan hang Viét Nam (dir liéu ngay 12/3/2025)

Tiém Tang
nang trwedng
tang ) EPS kép 3
Ma CK gia (%) Vonhoa NIM (%) NPL (%) PIB (x) P/E (x) nam ROA (%) ROE (%)
(triéu USD) 12T 2025 12T 2025 Hién tai 2025 12T 2025 % 12T 2025 127 2025
VCB VN 10,7%  21.713,3 29% 3,1% 1,2% 1,0% 2,8 2,4 16,3 10,0 13,0% 1,7% 1,9% 18,6% 18,5%
CTG VN 2,5% 8.948,2 29% 2,9% 1,3% 1,2% 1,5 1,3 9,0 8,0 30,4% 1,1% 1,3% 18,6% 19,7%
VPB VN 20,5% 6.073,1 59%  5,8% 48%  45% 1,1 1,0 9,8 8,1 26,3% 1,8% 1,9% 11,4% 12,4%
TCB VN 12,3% 7.681,9 4,1%  4,5% 1,1% 1,1% 1,3 1.1 9.1 6,9 21,4% 2,4% 2,7% 15,6% 17,6%
MBB VN 22.2% 5.880,7 43%  4,4% 2,5% 1,8% 1,3 1,0 6,6 6,1 15,3% 2,2% 2,0% 22,1% 18,8%
ACB VN 29,7% 4611,3 37%  3,7% 1,5% 1,4% 1,4 1,1 7,0 6,2 17,6% 2,1% 2,2% 21,7% 20,6%
HDB VN 23,1% 3.231,0 55%  5,6% 2,2% 1,4% 1,5 1,2 6,4 8,0 21,4% 2,0% 2,2% 25,8% 25,6%
VIB VN 24,4% 2.397,3 38% 4,1% 36% 3,6% 1,5 1,2 8,6 7,0 22,5% 1,6% 2,0% 18,1% 21,0%
TPB VN 30,0% 1.674,9 37%  4,0% 2,2% 1,9% 1,1 1,0 7,0 6,3 17,1% 1,6% 1,6% 17,3% 16,5%
LPB VN -5,1% 41277 3,3% 3,3% 1,4% 1,6% 2,4 1,9 10,9 11,4 1,9% 2,2% 1,8% 25,1% 18,7%
STB VN 16,0% 2.915,7 3,7%  3,5% 2,3% 2,3% 1,4 1,1 7.4 4,8 18,1% 1,4% 1,9% 20,0% 24,9%
OCB VN 20,0% 1.088,9 3,0% 3,6% 29% 27% 09 0,7 8,7 51 16,8% 1,2% 1,5% 10,5% 14,0%
Trung binh 38% 3,9% 22% 20% 1,6 1,3 9,1 7,6 18,5% 1,7% 1,8% 18,8% 19,0%
BID VN 4,7% 11.245,2 2,4% 2,3% 1,5% 1,2% 2,0 1,7 11,4 11,4 18,7% 1,0% 1,0% 19,2% 18,8%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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14/3/2025
cao cap nhat

Lich str khuyén nghi

Kha quan
50.000 57.600d
Kha quan Trung lap
51.600d 51.100d
40.000
30.000
20.000
10.000
0
01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24 10/24 12/24 01/25 02/25
Gia muc tiéu diéu chinh Gié ¢é phiéu
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Két qua kinh doanh

L4

Dw phéng Dw phéng

{ty déng) 2020 2021 2022 2023 2024 2025 2026
Thu nhép I3 thudn 36.797 46.823 55.960 56.136 58.008 66.767 80.802
Thu nhap ngoai 13 14.240 15.670 13.520 16.877 23.052 26.419 29.352
Téng thu nhap hoat ddng 50.037 62.494 69.480 73.013 81.060 93.187 110.154

Chi phi hoat dong 17.693 19.465 22.715 25.081 27.790 31.124 35.690
LN trwéc trich 1ap 32.344 43.028 46.765 47.932 53.270 62.062 74.464

Chi phi trich 1&p dy phong 23.318 29.481 23.842 20.344 21.887 24617 29.191
Loi nhudn tredc thué 9.026 13.548 22.923 27.589 31.383 37.445 45.273

Lo nhuan sau thué 6.997 10.540 18.086 21.505 24.658 29.422 35572

Bang can doi ke toan

Dw phéng Dw phéng
{ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién mat va tién glvi tai NHNN 49.432 68.851 111.418 51.616 92.341 120.906 126.951
Cho vay lién ngan hang 85.348 135.940 221.178 211.812 279.972 335.966 369.562
Chtrng khoan - téng cong 135.453 183.350 238.376 229.366 291.235 349.549 419.329
Cho vay khach hang 1.195.240 1.325.529 1.484.169 1.737.196 2.017.266 2.305.343 2.582.995
Cho vay khach hang (gop) 1.214.2906 1.354.633 1.522.222 1.777.665 2.056.082 2.343.934 2.625.206
Trich lap dy phong (19.056) (29.104)  (38.053)  (40.469)  (38.816)  (38.591) (42.211)
Tai san ¢d dinh 25.477 26.249 27.253 25.238 26.317 30.547 34.347
Tai san khac 25.736 21.776 38.282 45.641 53.562 62.173 69.906
Tbng tai san 1.516.686 1.761.696 2.120.677 2.300.869 2.760.693 3.204.483 3.603.091
Cac khoan ng' phai tra cho Chinh phii va NHI 30.076 39.690 165.990 48.432 180.370 231.486 232.115
Tién gtri lién ngan hang 82.261 98.007 177.221 181.831 232.956 302.843 317.985
Tién glvi khach hang 1.226.674 1.380.398 1.473.598 1.704.690 1.953.170 2.187.551 2.493.808
Gidy tor co gia 63.237 123.682 157.052 189.487 198.900 238.680 286.416
Cac khoan no khac 34.792 33.590 42697 53.562 50.784 64.718 57.321
Tong ng 1.437.039 1.675.367 2.016.558 2.178.002 2.616.182 3.025.279 3.387.646
Vén diéu 1& 54.830 64.778 65.444 71.908 84.088 88.806 88.806
Qu§ cia TCTD 8.064 9.685 12.448 15.662 15.727 19.911 24.970
Lei nhuan giir lai 13.517 8.673 21.504 30.331 30.462 64.700 95.213
Loi ich cb dong thiéu sé 3.235 3.194 4.723 4.966 5.234 5.787 6.455
Tong VCSH 76.412 83.135 99.395 117.901 139.278 173.417 208.989
Tong no va VCSH 1.516.686 1.761.696 2.120.677 2.300.869 2.760.693 3.204.483 3.603.091
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Cac chi sé chinh

Gia tri cb phiéu

Hé s6 P/B

Ty suét cb tirc

Ty 1& chi tra cb tirc
Lai co' ban/cp (ddng)

Cac chi sb ting tredng svck
Tin dung

Tién glri khach hang

Thu nhép |4 thuén

Thu nhép ngoai |ai

Téng thu nhap hoat déng

LN sau thué

Cac chi sb Igi nhuan

NIM

Chi phi/Thu nhap HPKD (CIR)

LN trwdc trich lap / Thu nhap HPKD
Lei nhuan sau thué / Thu nhap HOKD
ROA (12 thang)

ROE (12 thang)

Chat lwong tai san

Ty 1€ ng’ nhém 2

No nhém 2 hinh thanh swck
Ty 1& no xéu

No x4u hinh thanh swck

Ty 1& x0 Iy no x&u (write-off)
Ty 1& bao phii ng xdu (LLR)
Lai dy thu svck

Thu hdi no x4u swck

Ty lé thanh khoan va kha nang thanh toan

Ty 1€ cho vay/ huy dong (LDR)

Ty 1§ don bay
VCSH/Téng tai san
Ty 16 CAR

2020

2,46
0%
0%

1.239

9,1%
10,1%
0,5%
17,3%

4,0%

-16,4%

2,43%
35,4%
64,6%
14,0%
0,5%
9,3%

1,12%
689,8%
1,76%
1,7%
1,44%
89%
0,2%
24%

88,0%

5,0%
8,6%

2021

2,78
0%
2%

11,2%
12,5%
30,8%
10,0%
24,9%
50,6%

2,90%
31,1%
68,9%
16,9%

0,6%
13,2%

1,12%
113,9%
1,00%
-38,3%
1,51%
215%
-15,0%
15%

4.7%
9,0%

2022

2,42
0%
0%

2.576

12,1%
6,8%
19,5%
13,7%
11,2%
71,6%

2,92%
32,7%
67.3%
26,0%

0,9%
19,8%

1,67%
545,6%
1,19%
68,1%
1,03%
210%
18,4%
31%

80,8%

4.7%
9,3%

2023

2,58
0%

3.063

16,3%
15,7%
0,3%
24.8%
5,1%
18,9%

2,57%
34,4%
65,6%
29,5%

1,0%
19,8%

1,58%
-73,8%
1,26%
14,7%
1,09%
181%
20,5%
-5%

5,1%
9,2%

2024

2,47
0%
0%

3.512

15,5%
14,6%

3,3%
36,6%
11,0%
14,7%

2,32%
34,3%
65,7%
30,4%

1,0%
19,2%

1,66%
129,6%
1,41%
36,1%
1,23%
134%
48,9%
43%

83,8%

5,0%
9,0%

Dw phéng Dw phdng

2025

1,73
0%
0%

4.190

14,0%
12,0%
15,1%
14,6%
15,0%
19,3%

2,27%
33,4%
66,6%
31,6%

1,0%
18,8%

1,58%
-53,5%
1,25%
-17,3%
1,13%
132%
0,0%

84,5%

5,4%

2026

1,43
0%
0%

5.066

12,0%
14,0%
21,0%
1,1%
18,2%
20,9%

2,41%
32,4%
67,6%
32,3%

1,0%
18,6%

1,50%
-16,5%
1,19%
9,9%
1,03%
136%
0,0%

84,7%

5,8%
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TO SUCCESS

Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén béo cdo dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khong chiu trach nhiém vé bat ct
két qua nao phat sinh t viéc st dung ndi dung cla béo cao dwdi moi hinh thirc.

Ban bao cao nay la san phdm thudc s& hiru ciia VNDIRECT, ngudi str dung khong duoc phép sao chép, chuyén giao, stva dbi, dang tai
Ién cac phwong tién truyén théng ma khong cé sy dong y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%.

KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu th&p hon -10%.
Téng loi nhuén ky vong cta mét cé phiéu duwoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét ¢é tirc rong ky han cua c6 phiéu. Gid muc tiéu c6 phiéu cé thoi han dau tw la 12 théng.

Xép hang nganh  Dinh nghia:

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trweéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén.

V6 Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonguyen3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn/
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