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2Q2025, LNTT dat 8,626 ty VND, ting

5.7% YoY
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dat 16%

Ap luc gidm NIM van s& duy tri trong

2H2025

NPL duy tri mdc cao, dat 1.98%, ap
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2Q2025, BID ghi nhan thu nhap l&i thuan 14,992 ty VND, chi tang 1.0% YoY do bién
l&i rong (NIM) gidam manh, trong khi tin dung tang 6.1%. Chi phi tin dung & m{c
trung binh (0.28%) vGi trich lap du phong dat 6,098 ty VND (+33.2% QoQ, +13.8%
YoY) khién LNTT dat 8,626 ty VND, tang 5.6% YoY.

KBSV gill nguyén dy phdng tang trudng tin dung clia BID trong ndm 2025 dat 16%
dua trén: (1) Nhu cau tin dung cao trong béi canh chinh phu dat muc tiéu tang
trudng GDP trén 8%j; (2) Dong luc tang trudng tU kinh té tu nhan, thic day dau tu
codng va nganh bat dong san hoi phuc; (3) Lgi thé canh tranh tU |&i suat cho vay
binh quan thap th( 2 toan nganh.

KBSV duy tri quan di€ém NIM sé& van gap ap luc trong 2H2025 do rui ro tang l3i sudt
huy dong dudi ap luc thanh khoan va ty gia gia tang. Trong khi d6, |3i suat dau ra ki
vong cai thién nhe tuy nhién van duy tri mdc thap dé ho trg thic ddy tang trudng
tin dung.

Dién bién chat lugng tai san khéng thudn Igi trong 1H2025 vGi NPL dat 1.98%, tang
57bps YTD trong khi bd dém du phong mong di tuong déi, dat 89%, khién du dia dé
linh hoat trich 1ap du phong trong ntfa cudi ndm khéng con nhiéu.

Dua trén két qua dinh gia, trién vong kinh doanh ciling nhu xem xét cac yéu t6 rui ro
c6 thé phét sinh, chiing t6i khuyén nghi TRUNG LAP d8i vdi c8 phiéu BID. Gid muc
tiéu cho ndm 2025 la 48,100VND/cp, cao hdn 12.4% so vdi gia tai ngay 27/08/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

. . n Ty 1& CP ty do chuyén nhugn 204% (% 1M 3M 6M 12M
Gia muc tiéu VND48,100 y chuyen nhidng 0 —

. GTGD TB 3 thang (ty VND/triéu USD) 309.2/11.8 Tuyét doi 8.6 17.3 4,5 4.4
Téang/giam (%) 12.4% S& hitu nudc ngoai (%) 17.4%  Tudng dai 1.2 7.4 -23.6 -26.1
Gi4 hién tai (27/08/2025) VND 42,800 €8 dong 16n SBV (80.99%)

Gid muc tiéu dong thudn VND 45,000
Vén héa thi trudng 301.9/11.5
(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia
Gid (LHS)
FY-end 2023 2024 2025F 2026F "o
. O/

Thu nhap [5i thuan (ty VND) 56,136 58,008 62,024 76,785 Tuang quan Vnindex (RHS) (%)
LN thusin trudc CF DPRRTD (ty VND) 47,932 53,004 56,001 68,610 45,000 10
LNST clia Ngan hang me (ty VND) 21,505 25,140 25,950 28,022 35,000 010
EPS (VND) 3773 3,645 3,696 3,991 h
Téng trudng EPS (%) 5 3) 1 8 25,000 P
PER (x) 113 117 116 10.7 15,000 ‘ ‘ ‘ 0
Gi4 tri s8 sach/CP (BVPS) 21,554 21,009 25,019 29,010 o> > © © ©

Q! Q! Q Q! Q!
PBR (x) 2.0 2.0 1.7 1.5 G N Y N\ A

R\ v A Qv g

ROE (%) 19.4 19.1 16.5 15.1 X
Ti sudit c6 tifc (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd cau tin dung 2024
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Hoat dong kinh doanh

mBinlé mSME

Doanh nghiép 1&n

Ngén hang TMCP Dau tu va Phat trién Viét
Nam (BID) thudc nhém NHTMCP ¢6 sé hiiu
nha nudc véi quy mé tai san tinh dén hét
ndam 2024 diing dau toan nganh ngan hang,
dat 2,760,693 ty VND. Mang ban & dong gop
ty trong l8n nhat trong cd cau tin dung cda
BID, dat 47.3%.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Tang trudng tin dung ki vong dat ~ 16% trong ndm 2025 dén tUf sy hdi phuc cta thi trudng bat déng

san, thiic ddy dau tu cdng va nén [&i suat cho vay thap kich thich nhu cau vay.

NIM s& gap ap luc trong ndm 2025 do rui ro tang l3i suat huy déng trong khi i suat cho vay van giil

mdic thap do canh tranh cao va dé hé trg nén kinh té.

Chat lugng tai san di xudng gay ap luc cho hoat ddng trich lap du phong nifa cudi nam.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh l&ch

2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Thu nhép l3i thuan 62,924 76,785 -2% -3% - - -
LN trudc Chi phi DPRRTD 56,001 68,610 -3% -1% - - -
LNST ngan hang me 25,950 28,022 -3% -5% 27,275 32,002 -5% -12%
Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
4 Kich ban cd sé:

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Gia hién tai

Kich ban tiéu cuc

54,000 VND (Chi phi vén giam, chat
lugng tai san tét hon dy kién)

48,100 VND

42,800 VND

42,700 VND (Chi phi vén tang, chat
lugng tai san kém)

1) Tangtrudngtin dung: 16%
2) LSHD binh quan: 3.4%
3) Tyléndgxau: 1.5%

Kich ban tich cuc:
1) Tangtrudngtin dung: 17.5%
2) LSHD binh quan: 3.2%
3) Tyléndxdu: 1.3%

Kich ban tiéu cuc
1) Tangtrudngtin dung: 14.5%
2) LSHD binh quan: 3.5%
3) Tyléndgxau:1.8%
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HOAT DONG KINH DOANH
2Q2025, LNTT dat 8,626 ty VND, 2Q2025, BID c6 thu nhéap l&i thuan dat 14,992 ty VND chi tdng 1.0% YoY do NIM
tang 5.6% YoY giam manh trong khi tang trudng tin dung dat 6.1%; thu nhap ngoai l&i tang

31.7% YoY khién TOI dat 22,089 ty VND, tang 9.2% YoY. Chi phi tin dung & muc
trung binh (0.28%) vdi trich lap dy phong dat 6,098 ty VND (+33.2% QoQ,
+13.8% YoY) khién LNTT dat 8,626 ty VND, tang 5.7% YoY.

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) 2Q2024 1Q2025 2Q2025  +/-%QoQ  +/-%YoY Chi thich

Thu nh3p l3i thuan 14,838 13,946 14,992 7.5% 1.0%  Tangtrudng thu nhap l&i thuan chi dat 1.0% YoY do NIM giam khi
BID ddy manh giam |3i suat dau ra dé thic day tang trudng tin
dung.

L&i thuan ti hoat dong dich vu 1,939 1,539 1,887 22.6% -2.7%  Mang bdo hiém va mang thanh todn udc ting nhe 4% YoY trong

khi mang thé va mang tai trg thuong mai giam do thay d&i cach
ghi nhan doanh thu phi dich vy UPAC - LC.

Thu khac tif hoat dong ngoai l&i 3,448 2,414 5,211 115.9% 51.1%  DOng luc tang trudng chinh dén tif [&i thuan tif hoat déng khac
tdng 181.0% YoY va mang dau tu chiing khoan tang 78.0% YoY
trong khi mang FX giam 21.4% Yoy.

Téng thu nhap hoat déng 20,225 17,898 22,089 23.4% 9.2%

Chi phi hoat déng (6,708)  (5,907)  (7,366) 24.7% 9.8%

LN thuan trudc CF dy phong rdi ro 13,517 11,992 14,724 22.8% 8.9%

tin dung

Chi phi du phong rui ro tin dung (5,358) (4,578) (6,098) 33.2% 13.8%  Trich lap dy phong & mc cao trong béi canh ty [é ng xau tdng;
b dém du phong mong hon vdi ty 1é bao phi ng xau dat 89.1%,
giam 7.76 ppts QoQ.

Lgi nhuén trudc thué 8,159 7,413 8,626 16.4% 5.7%

LNST ctia ngan hang me 6,369 5,840 6,755 15.7% 6.1%

Tang trudng tin dung 4.9% 2.5% 6.1% 1 ppts l.lppts Tangtrudng tin dung yéu han so vdi trung binh toan nganh (+9.9
% YTD); Pdng luc tdng trudng dén ti nhém khac hang ban 1é,
udc tinh tang 9.8% YTD trong khi nhém khéch hang SME va
doanh nghiép 8n tang trudng kém an tugng han, udc tinh ~ 3%
YTD.

Tang trudng huy dong 8.8% 3.4% 8.3% 1.3 ppts -0.4ppts  Mang khach hang doanh nghiép tang trudng tét trong 2Q2025

(+15.1% QoQ) trong khi nhém khéach hang ca nhan c6 phan
cham lai (+0.8% QoQ).

NIM 2.50% 2.29% 2.16% -12 bps -33bps  NIMtiép dién da giam do i suat cho vay gidam dé thic day ting
trudng tin dung trong khi du dia giam 3i suat huy déng khong

con nhiéu.
L&i suat dau ra binh quan 6.27% 5.49% 5.31% -17 bps -96 bps
L&i sudt dau vao binh quan 4.00% 3.40% 3.32% -7 bps -68 bps
CIR 33.2% 33.0% 33.3% 0.3 ppts 0.1ppts
NPL 1.52% 1.89% 1.98% 8 bps 45bps  NPL tang dén tl ng nhém 4 ting 13bps QoQ. Tuy nhién, tin hiéu

kha quan dén tif ng nhém 2 giam 31bps QoQ cho thdy chat
lugng tai san phan nao dugc cai thién va giam phan nao ap luc
trich lap trong nifa cudi ndm 2025.

Ngudn: Bdo cdo cdng ty, KBSV
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Biéu d6 2. Tang trudng thu nhap l3i thuan va (i tU hoat déng Bi€u d6 3. Tang trudng thu nhap hoat déng va LNST 2020-2025
dich vu 2020-2025 (YoY) (YoY)
Thu nhép i thuan mmmm L3 tU hoat dng dich vy

Thu nhép hoat dong (TOI) m—— LNST
Tang trudng i thudn  e==O=== T3ng trudng i dich vu

Téng trudng TOI Q=== TdNg trudng LNST
(Ty VND) (Ty VND)
70,000 - 40%
90,000 80%
60,000 T 30% 80,000
50,000 —+ 1 20% 70,000 60%
40,000 1 10% gg’ggg
1 10% !
30,000 40,000 0%
20,000 + T 0% 30,000 .
20,000 b
10,000 + T -10% 10,000 u
| : i A s
o L | | = | 0% 0 0%
2020 2021 2022 2023 2024  1H2025 2020 2021 2022 2023 2024  1H2025
Ngudn: Bao cdo cong ty, KBSV Ngudn: Bao cao cong ty, KBSV
so g . ~ e .. IR, o ..
Biéu d6 4. Bién dong lai suat - NIM giai doan 2021-2025 Biéu d6 5. Ty & CASA cuia BID giai doan 2020-2025
Qe N M 21% -+
L&i sudt dau ra binh quan
0 =+ 0y
e==Q=== |_3i suat huy dong binh quan 1% 20.2% 20.1% 20.6%
8% T 7.0% 20% +
63%  6.3%
5.7% 5.5% % 4
6% + 4.7% ° 5.1% 5.3% 20%

19% +
3.6% 3.5% 3.4%
4% L 3.69 o 33%  33% 19.0%
W T 18.7%
18.6% P
.l M
2T 2o To26% gam 2% Lo o 8% T
0% 18%
2021 2022 2023 3Q2024 4Q2024 1Q2025 2Q2025 2020 2021 2022 2023 3Q2024 4Q2024 1Q2025 2Q2025
Ngudn: Bao cao cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV
Biéu d6 6. Cd cau thu nhap ngoai l3i 2020-2025 Biéu d6 7. Ty L& CIR cua BID giai doan 2023-2025
O Dich vy Ngoai héi 40% T 38.0%
9
38% 4 36.5% 36205

=== chiing khodn —&— Khac

36% T33.8%
60% T 34% +
50% -
40% +
30%
20% +

3300 33:3%

32% +
30%
28%

10% + 26% +
0/
0% 24% —+
-10% —+
-20% — 22% +
-30% — 20%
2020 2021 2022 2023 3Q2024 4Q2024 1Q2025 2Q2025 302023 4Q2023 1Q2024 2Q2024 302024 4Q2024 1Q2025 2Q2025
Ngudn: Bao cao cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV
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Ki vong tang trudng tin dung ca
nam dat 16%

Ap luc 1én NIM van sé& duy tri trong
2H2025

NPL duy tri mdc cao, dat 1.98%, ap
luc trich l3p s& cao han trong phan
con lai chia ndm

KBSV

RESEARCH

Mac du tang trudng tin dung 1H2025 khéng qua an tugng, KBSV gill nguyén du
phdng tang trudng tin dung ctia BID trong ndm 2025 dat 16% YTD dua trén cac

yéu to:

(1)

(2)

(3)

Nhu cau tin dung cao trong boi canh chinh phd dat muc tiéu tang
trudng GDP trén 8%, thé hién qua tang trudng tin dung 1H2025 toan
nganh dat 9.9% so véi 1H2024 chi dat 6.0%;

Nhém khach hang doanh nghiép hudng Igi tif Nghi quyét 68 - NQ/TW
vé phat trién kinh té& tu nhan hay dién bién tich cuc cla thi trudng bat
dong san la dong luc I&n cho tang trudng tin dung 2H2025;

BID theo duéi chién lugc cho vay i suat thap vdi ldi suat binh quan
dau ra 2Q2025 dat 5.21%, thap thif 2 toan nganh, la |gi thé canh tranh
[6n d€ hap thu tot nhu cau tin dung.

KBSV duy tri quan diém NIM s& gdp ap luc trong phan con lai cia ndm 2025 dua

trén:

(1)

(2)

Ki vong |3i suat huy dong tang t6i thiéu 50bps 2H2025, la dong thai dé
kiém soat ty gia cling nhu dam bao tinh thanh khoan phuc vu cho muc
tiéu tdng trudng tin dung cao.

IEA ¢ su cai thién nhe tuy nhién van duy tri 8 mic thap dé thic day
tang trudng tin dung, ho trg phat trién kinh té theo chi dao chung cua
NHNN. D3c biét d6i v8i BID c6 xu hudng sif dung |gi thé 13i suat cho
vay thap dé tang tinh canh tranh.

Dién bién chat lugng tai san khéng thuén Idi trong 1H2025 v8i NPL dat 1.98%,
tang 57bps YTD trong khi bé dém du phong mong di tudng déi, dat 89.1%, cach
xa k& hoach dé ra dau nam la 140%. KBSV cho rang trong 2H2025, BID sé& phai
ddy manh hgn cdng tac trich 1ap du phong va xU ly ng xau so véi 1H2025 dé ¢
thé duy tri ty & nd xau ~ 1.5% va muc tiéu LLCR & ngu8ng 130 - 140% la khong
dé dé dat dugc.

Biéu d6 8. Cd ciu ng xau & ng can chu y cda BID giai doan 2023-2025

4.0%
3.5% +
3.0% +
2.5% +
2.0% +
1.5% +
1.0% +
0.5% +
0.0% -

ENgcanchiy  mNgdugitiéu chuan Ng nghingd  mNgxau cd kha ndng mat vén

0.9%
0.9%!
0.8%
0.4%
0.4% 0.3%
2.1%
1.6% 1.7%
. .
3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025

Ngudn: Bao cdo cong ty, KBSV
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Biéu d6 9. Tudng quan ng xau & ng nhém 2 cac ngan hang trong hé théng

% NPL QeQ  %Nhém2 QoQ Trich L3p (Ty VND) LLCR
VPB 3.07% [ % 2.03% [ - -17,195 52.2%
VIB 3.56% 0B 2.90% (A, 4,706 37.2%
0CB 3.47% [0 o 1.93% -Ga: 2,616 40.5%
MSB 2.70% 0.13% 1.17% -0.08fk 3,016 55.60%
EIB 2.66% 0.08% 0.99% 0.13% 2,005 41.2%
HDB 2.54% 0.17% 3.049 [ 6,097 47.2%
STB 2.46% -0.0§9% 0.73% -0.06 10,918 75.4%
BID 1.98% 0.08% 1.54% -0.50: 38,436 89.1%
LPB 1.74% 0.01% 0.95% b, 4,836 75.3%
MBE 1.60% o 1.30% 12,548 88.9%
TG 131% Foig o 0.98% -3 33,437 134.8%
TCB 1.26% 0.08% 0.60% -0.108: 9,511 106.5%
ACB 1.26% Iy 047% 0.00% 6,079 76.3%
VCB 1.00% -0.0f% 0.25% .04 33,307 213.8%

Ngudn: Bdo cdo cdng ty, KBSV
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Bang 10. Dy phéng K&t qua kinh doanh

KBSV
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DU PHONG KQKD & PINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chii thich

Thu nhap l5i thuan 58,008 62,924 8.5% 76,785 22.0%  Thu nhap [&i thuan giam nhe 2.5% so vdi dy phéng cii do ha
dy phéng vé NIM trong khi van gilt nguyén mic tang trudng
tin dung dat 16%.

L&i thuan tir hoat dong dich vy 7,074 6,544 -7.5% 7,002 7.0%

Téng thu nhap hoat dong 81,061 84,850 4.7% 103,328 21.8%

Chi phi trich lap dy phong (21,109) (22,925) 8.6% (32,881) 43.4%  Duy tri du phéng trich 1ap du phong & mUc cao phan édnh
quan diém than trong vé chat lugng tai san trong nlia cudi
ndm do anh hudng clia cac van dé vé thué quan.

Lgi nhudn sau thué 25,140 25,950 3.2% 28,022 8.0%

NIM 2.32% 2.14% -18bps 2.27% 12bps  Hady phdngvé NIM 6bps so vGi du phdng cii phan éanh quan
diém than trong hon vé bién ddng |3i suat dau vao trong nifa
cudinam.

L3i sudt dau ra binh quan 5.54% 5.33% -21bps 5.73% 40bps

L&i sudt dau vao binh quan 3.42% 3.38% -4bps 3.67% 29bps

CIR 34.5% 34.0% -50bps 33.6% -40bps

NPL 1.41% 1.50% 9bps 1.30% -20bps  Nangty [& NPL thém 1ppts so v8i du phdng cii phan anh chat
lugng tai san xau hon du kién trong 1H2025.

Téng tai san 2,760,792 3,208,943 16.2% 3,683,664 14.8%

Vén chu sé hitu 144,911 175,665 21.2% 203,687 16.0%

Ngudn: Bao cao cdng ty, KBSV

Pinh gia - Khuyén nghi TRUNG LAP,

gia 48,100 déng/cd phiéu

Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thang
du dé tim ra muc gia hgp ly cho c6 phiéu BID.

(1) Phudng phap dinh gia P/B

Chung t6i nang mic P/B dy phdong 2025 & mic 2.4x tugng dudng miic
std+1 trung binh P/B 5 ndm cua BID dua trén trién vong tang trudng

tin dung cao, vi thé dau nganh ciing dién bién tich cuc chung cla thi

trudng chiling khoan giai doan gan day d6i véi nhdm ngan hang.

Phudng phap chiét khau lgi nhuén thang du (Bang 12)

Bén canh dd, chiing t6i két hdp st dung thém phudng phap chiét khau

lgi nhudn thdng du dé phan anh rli ro hé théng va ky vong dai han.

Két hgp hai phuong phap dinh gia trén vdi ti [& 50-50 dé ra dudc gid hgp ly cudi
cung cho c6 phiéu BID cho ndm 2025 |a 48,100 VND/c6 phiéu, cao hgn 12.4% so

véi gia ngay 27/08/2025.
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Biéu d6 11. Chi sé P/B, ROE ctia BID giai doan 2020-2025
P/B (LHS) Trungbinh ceeeeeeeeeees Std+1 - = = = std+2
------------- Std-1 ) ————— ROE (RHS)

(%)
35 T T+ 25.00
30

20.00
25
20 15.00
15 10.00
10 +

4 500

05 4
00 : : : : 0.00
8/24/2020 8/24/2021 8/24/2022 8/24/2023 8/24/2024 8/24/2025

Ngudn: Bloomberg, KBSV

Bang 12. C& phiéu BID - Dinh gid 2025 phudng phap chiét khiu Igi nhun thing du

Ty VND 2025F 2026F 2027F
Lgi nhuan sau thué 26,461 28,583 36,722
Ldi nhuan thing du 7,550 5,659 10,141
Chi phivén (r) 13.05%
Téng trudng (g) 3.0%
Gid tri cudi cing 47,264
Gid tri hgp ly cudi 2025 261,034
Gia trj c8 phi€u BID 37,177

Ngudn: Bloomberg, KBSV

Bang 13. Tong hgp cac phuang phap dinh gia - gia muc tiéu

Phuong phép dinh gia Gia du phéng Tytrong  Gia du phéng theo ty trong
P/B 59,044 50% 29,522
Lgi nhudn thang du 37,177 50% 18,589
Giad muc tiéu 48,100

Nguon: KBSV
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Ngan hang TMCP Dau tu va Phat Trién Viét Nam (BID) - Bang tém tat KQKD & Dy phéng 2022A-2026F

Bdo cdo Két qua hoat déng kinh doanh Bang can déi ké todn
(Ty dong) 2022 2023 2024 2025F 2026F (Ty dong) 2022 2023 2024 2025F 2026F
Thu nhép i thuin 56,070 56,136 58,008 62,924 76,785 Cho vay khéch hang 1,483,996 1,737,196 2,018,044 2,350,317 2,729,557
tu;:;;:rhap 8iva céic khoan thu nhap i 152,761 138,268 156,513 193,899 Chifng khoén kinh doanh 1,701 6,972 12,734 14,532 16,858
Chi phi I3 va céc chi phi tudng tyf (65,041) (96:526) (80.280) (93,589) (117,51) lfgcr'naty vang bac, dé quy {trif dy trif bt 13,745 11,029 10,773 12,294 14,262
L&i/(L6) thuan tif hoat dong dich vu 5,648 6,570 7,074 6,544 7,002 Tai s&n cé sinh I3i 2,092,669 2,271,476 2,720,288 3,153,901 3,619,638
L&i/(L6) thuan tif hoat ddng khac 4,210 2,068 4,987 6,268 9,320 Tai san 6 dinh va tai san khac 51,896 59,850 68,427 77,276 86,689
Téng thu nhap hoat dong 69,582 73,013 81,061 84,850 103,328 Téng taisan 2,120,609 2,300,869 2,760,792 3,208,943 3,683,664
Chi phi hoat dong (22,557) (25,081) (27,967) (28,849) (34,718) Tién gufi cia khach hang 1,473,598 1,704,690 1,953,165 2,229,024 2,585,668
LN thu@n trudc CF DPRRTD 47,025 47,932 53,094 56,001 68,610 Céc khodn vay phai sinh, gidy t& ¢6 gia 170,289 202,023 210,882 248,331 268,833
Chi phi dy phong rtii ro tin dung (24,015) (20,344) (21,109) (22,925) (32,881) Céc khodn nd chiu i 1,973,861 2,124,440 2,565,390 2,974,532 3,411,851
Thu nhap khac 6,526 6,543 9,192 10,446 15,533 Céc khodn ng khac 42,558 53,562 50,491 58,746 68,126
Chi phi khac (2,316) (4,475) (4,205) (4,178) (6,213) Téng nd phai tra 2,016,419 2,178,002 2,615,881 3,033,278 3,479,977
Téng di nhudn trudc thué 23,009 27,589 31,985 33,076 35,729 Vén diéu & 50,585 57,004 68,975 70,213 70,213
Chi phithué thu nhap doanh nghiép (4,589) (5,612) (6,381) (6,615) (7,146) Thang du von c6 phan 15,351 15,361 15,361 18,926 18,926
LNST 18,420 21,977 25,604 26,461 28,583 Ldi nhuan chua phén phai 21,576 30,331 36,192 62,143 90,165
Ldiich ctia c6 dong thiéu s& (262) (412) (464) (510) (561) Cac khoan diéu chinh vén - - - - -
LNST ngan hang me 18,159 21,505 25,140 25,950 28,022 Vén chd s& hitu 104,190 122,867 144,911 175,665 203,687
Chi 56 tai chinh DPinh gid
(%) 2022 2023 2024 2025F 2026F (dong, X, %) 2022 2023 2024 2025F 2026F
Kha nang sinh (Gi Chisg vé gid
ROE 19.3% 19.4% 19.1% 16.5% 15.1% EPS cd ban 3,590 3,773 3,645 3,696 3,991
ROA 0.9% 1.0% 1.0% 0.9% 0.8% Gid tri s8 sach/CP (BVPS) 20,597 21,554 21,009 25,019 29,010
ROE trudc dy phong 39.5% 33.7% 31.7% 28.0% 28.9% Gid tri 56 sach hitu hinh/CP (Tangible BVPS) 19,720 20,730 20,238 24,269 28,269
ROA trudc dy phong 1.9% 1.7% 1.7% 1.5% 1.6% Chis6 dinh gia
Bién [ai rong (NIM) 2.9% 2.6% 2.3% 2.1% 2.3% PER 119 113 117 116 10.7
Hiéu qua hoat dong PBR 21 2.0 2.0 17 15
LDR thuan 103.3% 104.3% 105.3% 107.0% 107.0% Tilg c6 tiic 0.0% 0.0% 0.0% 0.0% 0.0%
CIR 32.4% 34.4% 34.5% 34.0% 33.6% ROE 19.3% 19.4% 19.1% 16.5% 15.1%
T6c do tang trudng Antoan von
Téng trudng téng tai san 20.4% 8.5% 20.0% 16.2% 14.8% Tilgan toan vén (CAR) 9.5% 9.9% 8.6% >9% >9%
Téng trudng cho vay khach hang 12.0% 17.1% 16.2% 16.5% 16.1% Chat lugng tai san
Téng trudng LN thuan trudc DPRRTD 9.3% 1.9% 10.8% 5.5% 22.5% NPL (ng x&u nhém 3-5) 1.2% 1.3% 1.4% 1.5% 1.3%
Tang trudng LNST ngan hang me 72.3% 18.4% 16.9% 3.2% 8.0% D0 bao phli ng xau (ng xau nhém 3-5) 216.8% 180.7% 133.7% 97.1% 103.2%
Tang trudng EPS 72.3% 5.1% -3.4% 1.4% 8.0% SML (ng xdu va nd ca nchiy) 2.8% 2.8% 3.1% 3.1% 3.0%
Tang trudng BVPS 20.7% 4.6% -2.5% 19.1% 16.0% D6 bao phi nd xau (ng xdu va nd can chi y) 88.4% 80.2% 61.4% 47.0% 44.7%
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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