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

Gia thj trwdng VND36.350
Cao/Thép 52 tuan VND50.888/32.479
Gia muc tiéu VNDA45.100
Cap nhat gan nhat VND47.200
Gia muc tiéu vs Consensus 5,3%
Tiém nang tang gia 24,1%
Ti 1& tra cb tire 1,1%
Téng ty suét sinh loi 25,2%
Trién vong Tich cwc
Binh gia Tich cwc
Phan tich ky thuat Tich cwc
Thi gia von (ty USD) 10,8
GTGDBQ 3 thang (tr USD) 5,8
S& hiru nwée ngoai (tr USD) 1.354,8
S& CP lwu hanh (tr) 7.778,3
Sb CP sau pha lodng (tr) 7.778,3

BID  Nganh VNI

P/E Truwot 8,7x 9,2x 12,4x
P/B Thitrwong  1.6x 1.5x 2,0x
ROA 1,0%  16%  2,6%
ROE TTM 18,6%  18.1%  16,5%

*d(r liéu ngay 23/09/2026
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Gié cd phiéu (%) 1T 3T 12T
BID -1,5% -7,9% -2,8%

Twong quan index 1,9%  -3,6%  10,2%

Co ciu s& hivu

Ngan hang Nha nwéc Viét Nam 76,7%
Ngén hang KEB Hana 14,2%
Khac 9,1%

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 thdng qua IPO va chinh
thire tré thanh cong ty ngan hang thwong mai
cb phan vao thang 4 ndm 2012.

Chuyen vién phéan t|ch

Nguyén Thao Linh

linh.nguyenthao3@vndirect.com.vn

Tang von cling c6 nén tang tang trwéng dai han

Ching t6i duy tri khuyé&n nghi [én Kha quan, véi gia muc tiéu méi [a 45.100d/cp,
twong dwong tiém nang tang gia la 24,1%.

Chung t6i ha P/B muc tiéu t& 2,0x xudng 1,6x BVPS binh quéan giai doan 2026-
2027, phan anh ky vong ROE giam vé 17,1%/16,3% trong hai ndm nay, so véi
mirc 18-20% (twong (ng P/B khoang 2,0x) trong giai doan 2022-2025. Mirc diéu
chinh gidm nay da phan &nh &p lwc NIM thu hep, mét bing |&i suat duy tri &
mirc cao, va rui ro ty 1é no x4u gia tang.

> Téng thu nhap hoat dong (TOI) Q2/26 tang 7,0% svck, chi yéu nhe NIl tang vot
18,8% svck, bu dap cho mirc giam 17,8% svck cla thu nhap ngoai lai.

> LNTT 6T26 hoan thanh 43% dw phéng cua ching t6i, thap hon ky vong.

» Chung t6i dw phéng ROE 2026 dat 17,1%/16,3%, thap hon sv wéc tinh trwéc
do la 18,1%/18.3%, phan anh tac dong pha loang tlr phat hanh riéng Ié, ap lyc
NIM thu hep va rui ro trich lap dy phong tang.

KHDN dan déat tang trwéng tin dung khi ban 1é cham lai

Chung t6i ha dw phéng téng trwéng tin dung BID ndm 2026 xudng 11% t&r 14% trwéc
do, trong bbi canh NHNN tiép tuc kiém soat room tin dung. Tai 1H26, tin dung téng 5,5%
sv dau n&m, cha yéu nhd KHDN, trong khi tin dung ban 1& tdng cham va ty trong giam
xubng 45,9%. Ching tdi ky vong KHDN tiép tuc d&n dat ting trwéng tin dung trong 2026—
27, khi nhu cAu KHCN chiu &p lwc tiv 14 suét cao, chinh séach thué va cac quy dinh chat
ché hon voi BDS. Du dia ting trwdng trung dai han dwoc hd tre bdi nhu cau vén cho
cac dy &n ha tang trong diém, phu hop v&i thé manh tai tro dw &n cia BID.

NIM di ngang nam 2026, ky vong cai thién tir nam 2027

Chuing t6i dw phéng NIM duy tri 6n dinh & 2,13% » trong nam 2026, trwde khi cai thién nhe
Ién 2,23% trong nam 2027. NIM Q2/26 dwoc hé tro bai ty trong cho vay trung dai han
téng va cac khoan vay wu dai chuyén sang i suat tha ndi, gidp loi suét tai san cai thién,
trong khi ap luc thanh khodn ha nhiét nho tién gri KH phuc hdi va dong tién dau tw cong.
Tuy nhién, dinh hwéng giam lai suét cho vay dy kién sé gay ap lwc 1én loi suét tai san
trong ndm 2026. Ching tdi ky vong NIM cai thién trong 2027 nhé chi phi vén giam khi
thanh khoan thuan lgi hon va nhu cu tin dung ca nhan phuc hdi.

Chét lwong tai san ky vong cai thién vé cudi nam

Chuing t6i ky vong ty 1& no' xau giam vé 1,5% vao cudi ndm, tir 1,83% tai Q2/26. Trén co
sé& dd, chung t6i ha dw phoéng chi phi trich 1ap ndm 2026 xudng 26,5 nghin ty ddng, cao
hon ké& hoach 24 nghin ty ddng cua BID. Theo do, ty |é bao phd no xau (LLR) dw phong
cai thién Ién 80,3% cudi ndm 2026 tir 76% tai Q2/26, song van thap hon dang ké murc
99,9% cudi nam 2025.

Tiép tuc tang vén quy md I&n dé hé tror tang trwdng trung va dai han

BID tiép tuc ddy manh tang vdn, véi muc tiéu nang vén diéu 1& 1&n téi da 99.558 ty déng
(+36,75%) trong giai doan 2026-2027 théng qua ba ciu phan, sau khi hoan tt phat hanh
riéng |& 258,7 triéu cb phiéu trong Q1/26. NHNN da chép thuan cAu phan téng vén the 1
- tlr qu¥ duy tri¥ bd sung vén diéu &, gitp BID ting thém 4.982 ty déng, va giam dang ké
rdi ro thuc thi ddi véi ké hoach tang vén con lai. Ching tdi ky vong ké& hoach nay sé ciing
¢ CAR, tao dv dia cho téng trwéng tin dung va hé trg BID dap (ng cac yéu cu Basel
ngay cang chat ché trong trung han.

Tbng quan tai chinh 2025 2026 2027 2028
Tang trwdng thu nhap l4i thuan svck 9,2% 14,6% 14,7% 14,9%
Tang trwdng thu nhap ngoai 1ai svek 21,3% 0,6% 9,4% 8,2%
Tang trwdng chi phi dw phong svek 5,1% 15,3% 17,3% 12,0%
Téng trwdng LN tredc thué swek 20,6% 7,2% 13,4% 13,8%
Tang trwdng du ng’ cho vay svck 15,4% 11,0% 11,0% 11,0%
NIM 2,1% 2,1% 2,2% 2,3%
Ty 1&é CASA 21,1% 21,6% 22,1% 22,6%
Ty 18 no x4u 1,5% 1,5% 1,3% 1,2%
Ty 1& ng nhém 2 / Téng du no 1,3% 1,4% 1,3% 1,2%
ROAE 19,5% 17,1% 16,3% 16,0%

Nguén: VNDIRECT RESEARCHl
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Tém tat KQKD 6T26: Leri nhuan cai thién nhé tang trwéng tin dung va giam trich
lap dw phong

Hinh 1: KQKD 6T26

Dwphéng  Thycté /

Q2/25 Q2/26 6T25 6T26 2026 ci  Dw phong
Thu nhap lai (svck) 1,0% 18,8% 2,0% 15,9% 17,2% 44%
Thu nhap ngeai 13i (svck) 31,7% -17,8% 22,5% -2,3% 13,1% 37%
Chi phi hoat déng (svck) 9,8% 1,6% 9,7% 6,3% 12,6% 42%
Loi nhuan treée dy phong (svek) 8,9% 9,7% 5,6% 13,1% 17,8% 43%
Chi phi du phong (svek) 13,8% -4,6% 9,5% 6,0% 10,7% 42%
Loi nhuan truée thué (svek) 5,7% 19,8% 3,1% 17,9% 22,7% 43%
Tang treding cho vay (svek/ sv dau ndm) 15,8% 14,8% 6,0% 5,4% 12,0%
Tang trudng tién guri (svek/ sv dau nam) 14,8% 9,0% 6,2% 1,7% 14.1%
Bién Iai thuan (NIM) 2,1% 2,1% 2,0% 2,0% 2,3%
Loi suét tai san 5,2% 5,9% 5,2% 5,6% 5,6%
Chi phi vén 3,3% 4,0% 3,3% 3,8% 3,5%
Ty le CASA 19,9% 20,1% 19,9% 20,1% 20,5%
Ty I& chi phi/ Thu nhap (CIR) 33,3% 31,7% 33,2% 31,8% 32,4%
ROAE 17,0% 16,7% 16,3% 15,9% 18,1%
Ty 1é no' xau/ Dw no cho vay 1,98% 1,83% 1,98% 1,83% 1,19%
Ty 1& no nhom 2/ Dw no cho vay 1,54% 1,22% 1,54% 1,22% 1,50%
Ty 1& bao phi ng x&u 89,1% 75,9% 89,1% 75,9% 129,4%

Ngudn: BID, VNDIRECT RESEARCH

TOI tang trwéng nh& tin dung tang téc, NIM van chiju ap lwc

Téng thu nhap hoat déng (TOI) Q2/26 tang 7,0% svck (+14,2% sv quy trwdc),
chd yéu nho NIl ting 18,8% svck, dwoc hé tre béi ting trwdng cho vay khach
hang manh mé, dat 5,4% sv dau nam (14,8% svck), cao hon VCB (+5,1% sv
dau ndm) va CTG (+5,0% sv dau nam). Trong khi dé, tién gl khach hang tang
cham, tdng 1,7% sv dau nam (9,0% svck), du da cai thién so véi mirc gidm 3,7%
trong Q1/26. LDR Q2/26 woc tinh (bao gom 20% tién gl Kho bac Nha nwéc c6
ky han) giam xuéng 82,8% (ttr 84,3% trong Q1/26 va dudi nguong 85%), nho
1) BID tdng manh phét hanh gidy t& co gia (+33 9% sv dau nam) va 2) Thong
tw 08 va Théng tw 25 cho phép tinh 20% tién giri Kho bac Nha nuwéc ¢ ky han
(184.255 ty ddng tai Q2/26) vao ty Ié LDR, qua d6 gitp LDR gidm khoang 1 diém
%.

NIM 6T26 van giam nhe 3 diém co ban xudng 2,0% khi chi phi vén tédng nhanh
hon loi suét tai san (COF: +47 diém co ban so véi loi suét tai san:+42 diém co
ban svck) trong bdi canh canh tranh huy déng tiép tuc gay gét. Bén canh do, thu
nhap ngoai I&i Q2/26 gidm 17,8% svck do thu nhap tir dau tw, kinh doanh ngoai
hdi va hoat déng khéac 1an lwot gidm 67,1%, 47,8% va 1,6% svck.

Chi phi hoat déng dwoc kiém soat tét, chi phi dw phong giam hé tro da
tang loi nhuan

Chi phi hoat déng chi tang 1,6% svck, thap hon dang ké tbc do tang thu nhap,
gitip CIR cai thién xudng 31,7% (tlr 33,3% cung ky). Chi phi dw phong gidm
4,6% svck xubéng 5.820 ty ddng, dao chiéu so véi mie tang 13,8% trong Q2/25.
Nh& d6, LNTT tang 19,8% svck, vwot tbe do tdng TOI (+7,0%). LNTT 6T26 hoan
thanh 43% dw phoéng cta ching t6i va van thap hon tién dé thyc hién ké hoach
tang trwdng LNTT cla BID trong nam 2026.

Ty lé no xau giam svck, nhwng bo dém dw phong tiép tuc suy yéu

Ty lé no xau (NPL) gidm xubng 1,83% (tr 1,98% cung ky), trong khi ty 1& no
nhém 2 cling glam con 1,22% (tlr 1,54%). Tuy nhién, ty 1& bao phd no xau (LLR)
glam manh xuong 75,9% (tLP 89,1% trong Q2/25), phan anh b6 dém dy phong
tlep tuc suy yéu khi BID gidm trich 1ap dw phong va ddy manh x6a ng, voi ty é
x0a no tang lén 1,33% trong Q2/26 (ttr 1,18% trong Q2/25). Chung t6i cho rang
Xu hwo’ng suy gidm cua LLR la yéu t6 can theo ddi trong cac quy t&i, dac biét
néu ap lwc hinh thanh no' x4u méi gia tang.
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Trién vong nam 2026-27: Tiép tuc tang von quy mé I&n dé hé tro ting trwdng
trung va dai han

Hinh 2: Nhibng thay dbi trong dw phéng clia chiing toi (ty dong)

Thu nhap [&i thudn

Thu nhap ngoai lai

Téng thu nhap HPKD
Chi phi hoat dong

Lei nhuan treéc dy
phong

Chi phi dw phong

Loi nhuan trwde thué
Loi nhuan sau thué

Sé lwong ¢b phiéu
(triéu ¢ phidu)

EPS (d8ng/cd phiéu)

Dw bao cii

2026 2027
75.577 87.852
29.347 33.687
104.924 121.539
(33.995) (38.163)
70.928 83.376
(27.245) (30.514)
43.683 52.861
34.323 41.534
7.022 7.022
4.193 5.074

Dw bao mé&i

2026

72.576 14,6%

28.144 0,6%

100.721 10,3%

(33.599) 10,3%

67.122 10,3%

(26.518)  15,3%

40.604
32.125

7,2%
7,2%

7.788 10,9%

3.642 -3,3%

%svck

2027

83.256

30.801

114.058

(36.907)

77.150

(31.109)

46.041
36.428

7.779

4.135

Y%svck

14,7%

9,4%

13,2%

9,8%

14,9%

17,3%

13,4%
13,4%

0,1%

13,5%

Thay déi

2026 2027

40%  -52%

41%  -8,8%

40%  -6.2%

-1.2%  -3,3%

54%  -7,5%

2,7% 1,9%

-1,1%
6,4%

-12,9%
-12,3%

10,9%  10,8%

-13,1% -18,5%

Nhan xét

Chung t6i ha dv phong téng trwdng cho vay ndm
2026 xubng 11% tir 14%, phan anh ting trwdng tin
dung cham lai trong ndm 2026 khi NHNN tiép tuc
kiém soat tin dung chit ché hon va khoang cach tin
dung — huy déng m& rong. Bdng thei, ching téi ha
du phéng NIM xuéng 2,13% tir 2,28%, do chi phi
vén du kién tang nhanh hon loi suét tai san trong
béi canh thanh khoan hé théng that chét.

Chung téi ha du phéng tang tredng thu phi thudn
nam 2026 xuéng 5% tir 20%, déng thei ha dw
phéng thu nhap tir kinh doanh vang va dau tw xuéng
14n luot -20% va -50%, tir +20% va +10%. Thu
nhap tir danh muc dau tu 1H26 giam 63% sv dau
nam, trong khi thu nhap FX giam 12% sv dau nadm
do ty gid bét loi va 13 suét ting. Ching t6i ndng du
phong tang tredng thu nhap khac 1én 20% tir 5%,
nh& thu hdi ne' x4u cai thién.

Chung t6i nang dw phéng CIR nam 2026 ¢ muc
33,4%, cao hon murc 31,7% trong Q2/26, do chi
phinhan su dw kién tdng vao cudi ndm.

Chuing téi ha du phéng chi phi tin dung xuéng
1,06% tr 1,10%, twong ng chi phi dy phong
VND26,5 nghin ty, so voi ké hoach ~VND24 nghin
tj cla BID. Ching t6i cho rang mirc dw phong nay
1a hop Iy dé duy tri bé d&m du phong va hé tro tang
trwdng loi nhuan, v&i gia dinh ty 1& no x4u ciia BID
giam xuéng 1,5% tir 1,8% trong Q2/26.

Chiing téi tang wéc tinh sé lweng ¢d phiéu luu
hanh dé phan anh: (1) dot phat hanh riéng 1& 259
triéu ¢é phiéu cho 31 nha dau tu té chire, va (2) dot
chia ¢é tirc bing ¢é phiéu khoang 498 trigu cé
phiéu (~6,85%, twong duong ~7,1% sb cd phiéu
Iru hanh nam 2025)

EPS giam chi yéu phan anh tac déng pha loang ti
sé lwong ¢ phiéu ting.

Nguédn: VNDIRECT RESEARCH

KHDN dan dat tang trwéng tin dung khi ban 1é cham lai

Chung t6i ha dw phéng ting trwdng tin dung nam 2026/2027 cta BID xudng
11%/11%, tr mirc 14%/14% truéc d6, trong bdi cdnh khodng céch gitra tang
trwdng tin dung va huy déng toan nganh van & mdc I&n, khién NHNN tiép tuc
kiém soat chat ché room tin dung.

Tai 1H26, tin dung BID ting 5,5% so v&i dau ndm, dan dau nhém NHTM quéc
doanh niém yét. Béng lwc chinh dén tir KHDN, tap trung vao céc linh vc wu
tién nhw san xuét (ty trong tang 0,3 diém % svck va 1,1 diém % so v&i dau nam)
trong khi dw no’ cho vay FDI tdng manh 36%.

Nguworc lai, cho vay ban 1& chi tang 9% svck, kéo ty trong ban 18 trong tdng danh
muc xudng con 45,9% tai Q2/26, du BID van gitr virng vi thé sé 1 thj phan trong
phan khic nay. Trong co' ciu ban I8, hai cdu phan Ién nhat dang cho thy da
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tang trwdng cham dan. Cho vay mua nha — chiém 30%/14% trén dw no ca
nhan/tbng dw no cho vay khach hang — tang 11% svck trong Q2/26, cham lai
s0 v&i mirc tang 20% svck cuing ky ndm trwde. Cho vay san xuat va thwong mai
(ty trong twong &ng 30%/14%) van chwa cho thdy dau hiéu cai thién, tiép tuc
tang trwdng am 6% svck, khong ddi so véi cuing ky. Dién bién nay phan anh tam
ly than trong & nhém khach hang ca nhan véi: (1) hé kinh doanh e ngai trwédc
chinh sach thué, anh hwéng dén nhu cau vay vén san xuét; va (2) mét bang lai
suét tang lam gidm nhu cu vay tiéu dung va vay mua nha.

Chuing tdi cho réng tang trwdng tin dung 2026/2027 ctia BID sé tiép tuc dan dat
b&i KHDN, trong khi nhu cdu vay KHCN phuc héi cham do 1i sut duy tri & mirc
cao, chinh sach thué va cac quy dinh quan ly chat ché hon véi thi trwdng bat
dong san. Viéc NHNN nang tran ty 1& huy dong ngén han cho vay trung dai han
I&n 40% tr 30% (Hinh 9) sé hd tro BID mé rdng cho vay trung dai han, phu hop
v&i nhu cau tai tro vén ngay cang tang cho cac dw an ha tang trong diém —
phan khuc BID cé thé manh. Hién BID dang can nh&c tham gia tai tro mot sé dw
an ha tang va san bay trong diém qudc gia — cac dw an nay dwoc ky vong hd
tro tang trwdng tin dung cha BID trong 2026-2027.

Hinh 3: Tai 1H26, tin dung BID ting 5,5% so v&i dau nidm, dan dau Hinh 4: Déng Iwc tang trwdng cho vay KH Q2/26 dén tir KHDN, trong

nhém NHTM quéc doanh niém yét

khi cho vay ban 1é chi tang 9% svck, kéo ty trong ban Ié trong tong
danh muc xuong con 45,9% tai Q2/26

25,0%

20,0%

-5,0%

-10,0%

|
0
15,0% 52% H 2400
50% :
10,0%
48% L 2,300
0,
5.0% 4% q
2.200
0,0% - r

56% 2.600

0,
4% 2.500

44%
42% 2.100

40% 2.000

BID|CTG VCB VPB HDB TCB MBBOCBMSB TPB LPB ACB STB VIB 6T25 9125 2025 3126 6726

EQ1/26 m6T26

mmm % KHDN (I&n + VN, cot trai)
% Ca nhan (cottrai)
Téng dw no cho vay KH (nghin ty @ng, cot phai)

Nguén: BID, VNDIRECT RESEARCH Nguén: BID, VNDIRECT RESEARCH
Hinh 5: BID gia tang ty trong cho vay trung va dai han Ién 39,4% Hinh 6: Hai cAu phan I&n nhét trong vay ban 1é gém cho vay thwong
(+3,2 diém % svck) — nhom khoan vay c6 bién lai suat cao hon mai, san xuat va cho vay mua nha dang cho thay da ting trwéng
cham lai
100% 45% 1.140
90% 40% 1.120
80% 35% 7 1.100
70% 30% -
1.080
60:/‘] 25% 1.080
50% 20% .
40% 0 1.040
20% 15%
0% : 10% 1.020
10% 5% 1.000
0% 0% 980
Q2/25 Q3/25 Q1/26 Q2126 B8T25 9T25 2025 3728 8T26
mmmm % Thuong mai va san xuét ( cot trai)
lNgén han B Trung han @ Dai han s % Cho vay mua nha (c6t trai)

=0 % Vay tiéu dung va vay khac (cot trai)
Dw ng cho vay ban 1& (nghin ty ddng, cét phai)

Ngudn: BID, VNDIRECT RESEARCH Ngudn: BID, VNDIRECT RESEARCH
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NIM di ngang nam 2026, ky vong cai thién ttr nam 2027

Du tang trwdng tin dung dw kién van khad quan, ching téi dw phéng NIM cuda
BID duy tri & mc 2,13% trong ndm 2026, gan nhw di ngang so v&i Q2/26
(2,12%), dwéi tac déng cla cac bién phap thuc day gidm Iai suat cho vay tw
Chinh phu. Sang nam 2027, chdng t6i ky vong NIM cai thién 1én 2,23% nhe khi
lam phéat toan cau ha nhiét, tao thém dw dia gidm lai suat va hé tro' nhu cau vay
von.

Tai Q2/26, NIM clia BID dat 2,12% (+4 diém co ban svck), dwoc hd tro béi hai
yéu té: (1) BID gia tang ty trong cho vay trung va dai han 1én 39,4% (+3,2 diém
% svck) — nhom khoén vay c6 bién I4i suat cao hon (Hinh 5); va (2) cac khoan
vay wu dai gidi ngan tlr cac nam trwdc dan chuyén sang lai suat tha ndi, hd tro
loi suat tai san (AY) Q2/26 tang lén 5,92% (+71 diém co ban svck va svqt). Theo
BID, khoang 60.000 ty ddng dw no dw kién chuyén sang lai suat tha ndi trong
vong 12 thang t&i, gilp cai thién 200-300 diém co ban cho phan dw no nay. Vé
phia huy déng, ap lwc thanh khodn ca BID phan nao ha nhiét trong Q2/26 nhe
tang trwdng tién glri khach hang phuc hdi (+1,7% so véi dau nam, cai thién tiy
mirc gidm 3,7% tai Q1/26). Ngan hang ciing hwéng loi tlr dong tién giai ngan
dau tw cong va tién gtri Kho bac Nha nwéc c6 ky han, khi NHNN cho phép tinh
50% gi4 tri tién g&ri nay vao mau sb LDR, gidp BID giam &p lwc thanh khodn hon
S0 véi cac ngan hang quy mé nhé hon. Du vay, dé cing cb da tang truwdng tin
dung, BID da nang loi suét huy déng binh quan 1én 4,6% va day manh huy déng
qua gidy to c6 gia (+33,9% so véi dau nam), kéo COF lén 4,03% — muic cao
nhat ké tr ddu nam 2024,

Chung t6i dw phéng NIM 2026 cta BID duy tri & 2.13% sv Q2/26 va sv cudi ndm
2025 va NIM cai thién thém 10 diém co ban sv 2026 trong 2027. Chuing t6i ky
vong COF gidam ~41 diém co ban sv Q2/26 nh& ky vong ap lwc thanh khoan ha
nhiét nhe gidi ngan dau tw cong tang tdc, tuy nhién cho rang loi suét tai san cua
BID ciing chiu &p lwc gidm (ky vong: -37 diém co ban) theo dinh hwdng ha lai
suét cho vay clia Chinh pha. Dién bién nay da bat dau thé hién khi BID da trién
khai g6i hé tro' 1ai suat gidam hon 1% danh cho DNVVN thudc céc linh virc wu
tién, véi han mirc 50.000 ty ddng (twong dwong ~2% dw no Q2/26).

Sang nam 2027, ching t6i dw phong NIM cda BID cai thién nhe so v&i 2026
(+10 diém co ban) véi ky vong 1) nhu cu tin dung ctia ca nhan phuc hdi trong
bdi canh vi mé tich cwc va 2) ap lwc lam phét toan cau ha nhiét, giip NHNN cé
thém duv dia hé tro thanh khoan.

Hinh 7: Ap Iwc thanh khoan ctia BID phan nao ha nhiét trong Q2/26 Hinh 8: Chung t6i dw phong NIM cua BID duy tri & mirc 2,13% trong

nam, cai thién ttr mdrc giam 3,7% tai Q1/26).
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Nguén: BID, VNDIRECT RESEARCH
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Nguén: BID, VNDIRECT RESEARCH
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Hinh 9: Viéc NHNN nang tran ty I&é huy dong ngan han cho vay trung Hinh 10: BID ciing hwéng lgi tir dong tién giai ngan dau tw céng va
dai han 1én 40% tir 30% sé& hé tre’ BID mé rong cho vay trung dai tien giri Kho bac Nha nwéc c6 ky han, khi NHNN cho phép tinh 50%

han, pht hop v&i nhu ciu tai tro von ngay cang ting cho cac dw an
ha tang trong diém

gia tri tién gtri nay vao mau s6 LDR, giup BID giam ap lwc thanh
khoan hon so vé&i cac ngan hang quy mé nhé hon
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Ngudn: BID, VNDIRECT RESEARCH LDR tinh theo TT25/2026, bao gébm 20% tién g&ri KBNN c6 ky han

Ngudn: BID, VNDIRECT RESEARCH

Thu hdi no xau thic day ting tredng thu nhap ngoai lai

Chung t6i ha dy phéng ting trwdng thu nhap ngoai 1ai nam 2026 xubng con
0,6% svck (gidam 4,1 diém % so v&i dy phong trwde dd), véi mire diéu chinh dén
ter ba cAu phan: (1) thu phi thuan xubng 5% tir 20%; (2) thu nhap kinh doanh
vang xubng -20% tlr +20%; va (3) thu nhap tir hoat ddng dau tw xubng -50% tir
+10%. Mtrc diéu chinh nay phan anh dién bién thuc té 1H26:

1. Thu phi thuan 1H26 ting nhe 4,6% svck, chi yéu nhd thu phi cét 16i tw
tai tro thwong mai va thanh toan — déng pha véi da tang trwéng cho
vay KHDN — trong khi cac sa@n pham phi ban & nhw bdo hiém va thé
tang trwéng yéu

2. Thu nhap tir danh muc dau tw gidm manh 63% so v&i ddu nam do loi
suat trai phiéu ting, trong khi thu nhap kinh doanh ngoai héi giam 12%
so v&i dau nam do ty gia dao ddng sat tran bién do.

Thu tw x& ly va thu hdi no x4u tiép tuc 1a diém sang cha Non-ll, dat 5.255 ty
dong trong 6T26 (+111% svck). Chung t6i nang dw phong thu nhap khac 1&n
20%, t¥ 5%, phan anh ky vong BID hoan thanh ké hoach ca nam (14.000 ty
ddng). Du tang trwdng tich cwe, mire thue hién 6T26 méi dat 37,5% ké hoach,
doi héi téc do thu hdi tang tdc dang ké trong 2H26. Chang téi ky vong thi trudng
b4t ddng san sé phuc hdi tir 2H26, tir d6 hd tre thu hdi no x4u cta BID do ty
trong tai sdn dadm bao 13 bat ddng san & mirc cao trong danh muc ng clia ngan
hang.
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Hinh 11: Thu héi ng’ (1H26: +111.2% svck) la dong lwc chinh thac Hinh 12: Co’ cau thu phi thuan (NFI): Déng Iwc tang trweéng phi cia

day thu nhap khac (+19.8% svck), ting dong gép vao Non-ll tir 41%
|én 48.9%

BID phu thudc vao hoat déng thwong mai quéc té va thanh toan, thay
vi cac san phdm ban Ié nhw bao hiém hay thé
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Ngudn: BID, VNDIRECT RESEARCH
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Ngudn: BID, VNDIRECT RESEARCH

Chét lwong tai san ky vong cai thién vé cudi nam

Chung t6i dw phéng ty 1& no xau (NPL) cudi nam 2026 giam vé 1,5% (tir 1,83%
tai Q2/26), trong khi ty I& no nhém 2 gidm vé 1,35%.

Tai Q2/26, ty |&é no x4u tdng manh 1én 1,83% twr 1,47% cudi ndm 2025, v&i no
nhém 3 tdng manh nhét (+87,8%). Theo BID, mirc tdng nay tap trung chd yéu &
nhém nganh xay dwng, vat liéu xay dwng, ban budn ban Ié, stra chiva 6 t6, cung
mot s KHDN Ién va KH SME véi KH SME 1a nhém dé tén thwong khi 1ai suét

duy tri & mrc cao. No xa4u méi hinh thanh tdng manh 1én 11.246 ty déng
(+186,2% svck), trong khi ty Ié x6a ng cling tang 1én 1,3%.

Chung t6i ky vong ty 1& no xau gidm dan vé cubi ndm do ng nhém 2 da gidm
con 1,22% (-32 diém co ban svck) — tin hiéu cho thay dong no' cé nguy co maéi
dang cham lai. Néu tbc d6 no m&i hinh thanh ha nhiét trong Q3/26, day sé la tin
hiéu no xau nhiéu kha néng sé giam dan vé cudi nam; nguoc lai, néu tiép tuc
téng, ap luc trich 1ap bu dap trong 2H26 sé& Ién hon dy kién.

Chung t6i ha dw phoéng chi phi trich 1ap ca nam 2026 xudng 26,5 nghin ty déng
(-2,7% so v&i dy phéng cii clia chung t6i), cao hon so v&i ké hoach clia BID (24
nghin ty déng), v&i ky vong ty 1&é NPL gidm dan vé cubi ndm sé tao dw dia cho
BID tiét gidm chi phi trich 1ap va hd tro' lgi nhuan. Theo do, ching téi dw phéng
LLR cai thién 1én 80,3% cubi ndm 2026 — nhich nhe so v&i mic 76% tai Q2/26,
song van giam dang ké so v&i 99,9% cudi nam 2025.
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Hinh 13: Chung t6i dw phéng ty 1&é no xau (NPL) cubi ndm 2026 giam Hinh 14: Ty I& x6a no ciing téng 1én 1,3% trong khi chi phi dw phong

vé 1,5% (tir 1,83% tai Q2/26), trong khi ty 1é no’ nhém 2 giam vé di ngang. Néu ne’ xau méi hinh thanh tiep tuc tang, ap lwc trich lap
1.35%. bu dap trong 2H26 sé& I&n hon dw kién
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Nguén: BID, VNDIRECT RESEARCH Nguén: BID, VNDIRECT RESEARCH

Tiép tuc tang vén quy mo |&n dé hé trer ting trwdng trung va dai han

Trong Q1/26, BID hoan tat phat hanh riéng 1é 258,7 triéu cb phiéu (ty lé thanh
cong 98,24%), gia 38.900d/cp, twong wng P/B trwdc phat hanh 1,6x — thudc
céu phan trong ké hoach phéat hanh riéng & da trién khai tr ndm 2022. Trwéc
do, ngan hang da phat hanh 123,8 triéu ¢ phiéu cho 5 nha dau tw chuyén
nghiép (gom 4 nha dau tw nwdc ngoai thudc Dragon Capital va SCIC), gia
38.800d/cp, twong trng P/B 2,0x.

V&i ké hoach tdng vén mai cho giai doan 2026-2027, DHCD 2026 da théng qua
muc tiéu nang vén diéu lé 1&n téi da 99.558 ty ddng (+36,75%), qua ba cAu phan:
(1) phat hanh cé phiéu tlr quy dw tri¥ bd sung vdn diéu & (+6,85%); (2) tra cb
trc béng cb phiéu tri gid 13.972 ty ddng (+19,19%); va (3) chao ban thém
khoang 7.800 ty dong (+10,71%) cho nha dau tw trong giai doan 2026-2027.
NHNN da chap thuan ciu phan dau tién, giap BID nang vén diéu |& thém 4.982
ty dong.

Chung toi danh gia viéc NHNN phé duyét ciu phan dau tién 1a tin hiéu tich cwc,
gidm dang ké rdi ro thyc thi va cting ¢ niém tin vao kha nang trién khai cac cu
phan con lai — qua d6 hd tro hé sb an toan vén (CAR), tao dw dia cho tang
trwdng tin dung va dap rng cac yéu cau Basel ngay cang chat ché trong trung
han.

Hinh 15: Chinh sach ¢ tirc va hé sé an toan vén (CAR) cua BID
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Ngudn: BID, VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi Kha quan v&i gia muc tiéu thap hon la 45.100d/cp

Chung t6i két hop phwong phap dinh gia P/B va thu nhap thdng dw véi ty trong
bang nhau (50%/50%) dé dwa ra gia muc tiéu la 45.100d/cp cho BID. Ching toi
ha gia dinh chi phi vén chii s& hivu véi 1) 13i suét phi rdi ro cao hon 1a 4,42% (tw
3,0% trwéc day), theo loi suét trai phiéu Chinh phd ky han 10 nd&m do VBMA
cong bd; 2) beta thap hon 14 0,9 (sv 1,0 trwdc d6) va 3) gia dinh phan bu rdi ro
thap hon 1a 7,92% (tir 8,35%), theo NYU.

Chung t6i ha P/B muc tiéu tir 2,0x xudng 1,6x BVPS binh quan giai doan 2026-
2027, phan anh ky vong ROE gidm vé 17,1%/16,3% trong hai ndm nay, so v&i
mirc 18-20% (twong (ng P/B khodng 2,0x) trong giai doan 2022-2025. Mirc diéu
chinh gidm nay da phan anh ap luwc NIM thu hep, mét béng 1ai suat duy tri & mirc
cao, va rui ro ty 1& no' xau gia tang.

BID hién giao dich & mirc P/B 1,5x, thAp hon khoang 5% so véi binh quan
nganh, trong khi c¢d phiéu tirng dwoc giao dich vé&i mirc premium 50% sv nganh
trong giai doan 2022-2024. Ching tdi cho rang mac chiét khau hién tai da phan
anh lo ngai cua thij tredng vé ty 1& no xau tang va ap luc tang trwédng tin dung
do ty Ié LDR & murc cao.

Chung tdi cho rang mac chiét khau dinh gia hién tai ctia BID khé thu hep dang
ké trong ngan han, do céc rui ro vé chéat lwong tai san (ty Ié NPL ting, LLR
méng) va ap lwc NIM van hién hiru. Vé trung han, chang tdi ky vong dinh gia
cta BID cai thién dan khi: (1) cac cAu phan con lai trong ké hoach t&ng vén
2026-2027 dwoc trién khai dung tién d6, ciing cb hé sé CAR va tao dw dia m&
réng tin dung; va (2) NIM va chét lwong tai san cai thién, phan anh qua ROE
phuc hoi.

Rui ro giam gia: Téc dd hinh thanh no x4u méi khéng ha nhiét nhw ky vong,
budc BID phai téang téc trich 1ap bu dép trong bbi canh ty 1& bao phi no xau
(LLR) da & murc thap, gay ap lwc 1&n ca lgi nhuan va dinh gia

Hinh 16: BID hién giao dich & mirc P/B 1,5x, thip hon khoang 5% so  Hinh 17: Chiing t6i ap dung P/B muc tiéu 1,6x 1én BVPS binh quan giai
vé&i binh quan nganh. Mdrc PB hién tai da phan anh ap lwc NIM thu doan 2026-2027, phan anh ky vong ROE giam vé 17,1%/16,3% trong
hep, mit bang lai suat duy tri & muirc cao, va rdi ro ty I1é no xau gia  hai nam nay, so v&i mirc 18-20% (twong trng P/B khoang 2,0x) trong
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Hinh 18: Gia muc tiéu dwa trén dw phéng cua ching toi

Gia ti)hqp _|y Dc’))ng g(?p
Phwong phap Ty trong (VND/co phieu) (VND/co phieu)
Thu nhép théng dw 50% 44.318 22.159
Hé s6 P/B (1,6 I&n trung binh gid tri 56 sach nam 2026-27) 50% 45,965 22.982
Gia muc tiéu (déng/cé phiéu) 45.141

Gia muc tiéu (déng/cé phiéu, 1am tron)

Ngudn: VNDIRECT RESEARCH

Hinh 19: Pinh gia theo thu nhap thang dw dwa trén dw phong cua ching toi

Gia dinh chinh Q2/26 2027 2028 2029 2030 Nam cudi
L&i suét phi rii ro 4,4% 4.4% 4,4% 4,4% 4,4% 4,4%
Phén bu rii ro 7,9% 7,9% 7.9% 7,9% 7.9% 7,9%
Beta 0,9 0,9 0,9 0,9 0,9 0,9
Chi phivén chi s& hiru 11,5% 115% 115% 11,5% 11,5% 11,5%
%ROE 16,1% 16,3% 16,0% 16,0%  16,0% 15,5%
Tang trudng dai han 3,0%
Thu nhéap thang dw (ty dong) 4916 12.514 13.746 15831 18.232 171.389
Ty 1é chiét khau 0,95 0,85 0,76 0,68 0,61 0,61
Gia tr hién tai cia thu nhap thang

du (ty déng) 4655 10.622 10.460 10.799 11.150 104.811
(ty déng)

Gia tri sé sach dau ky 193.050

Gia tri hién tai cua thu nhap thang

dw (5 ndm) 47.686

Gia tr hién tai cia thu nhap thang

du (hdm cudi) 104.811

Gid tri vén ehi s6& hitu 345.546

Sé lwgng ¢6 phiéu dang lwu hanh

(triéu cp) 7.797

Gia tri 1 c6 phiéu (déng/cp) 44.318

Nguén: VNDIRECT RESEARCH

Hinh 20: Phan tich d6 nhay cta gia muc tiéu véi ROE dai han va chi phi vén.

5 45.100 13,5% 15,5% 16,5% 17,5%
= 10% 47.100 49.300 51.600 53.800 56.000
5 1% 44.100 46.000 47.900 49.800 51.700
= 12% 41.700 43.400 45.100 46.800 48.500
13% 39.800 41.400 42.900 44.400 45.900
14% 38.300 39.700 41.100 42.500 43.800

Nguédn: VNDIRECT RESEARCH

Hinh 21 So sanh vé&i cac ngan hang Viét Nam (dir liéu ngay 24/9/2026)

Tiém Tang
nang trreéng
tang EPS kép 3
Ma CK gia (%) Von héa NIM (%) NPL (%) P/B (x) PIE (x) nam ROA (%) ROE (%)
(triéu USD) 12T 2025 12T 2025 Hién tai 2025 12T 2025 %  Hién tai 2025 Hién tai 2025
VCB VN 15,1% 18.743,2 29% 2,8% 1,2% 0,6% 2,0 1,8 17 11,6 16,2% 1,7% 1,6% 18,0% 16,9%
CTG VN 32,0% 9.099,8 28% 2,7% 1,3% 1,2% 1,2 1.1 59 6,7 12,6% 1,4% 1,4% 22,2% 20,3%
VPB VN 65,6% 8.618,7 52%  5.4% 4,8% 2,9% 1,3 0,9 75 57 9,3% 2,3% 2,2% 18,3% 16,5%
TCB VN 11,1% 8.983,9 37%  3.6% 1,1% 0,9% 1,3 1,2 8,6 79 17,6% 2,3% 2,3% 16,1% 16,3%
MEBEB VN 58,4% 7.110,5 41%  3.7% 2,5% 1,3% 1.3 1,0 6,5 55 8,1% 2,0% 1.7% 221% 21,0%
ACB VN 36,7% 4.835,2 29% 2,8% 1,5% 0,9% 1.3 1,2 8,0 71 1,8% 1,6% 1,6% 16,7% 17,7%
HDB VN 38,8% 5.353,9 4,5%  4,5% 2,2% 2,3% 16 1,4 7,0 6,1 10,7% 2,1% 2,2% 25,8% 25,9%
VIB VN 8,6% 1.928,9 3,0% 3.0% 3,6% 2,9% 1,0 1,0 6,8 6,2 -3,1% 1,3% 1,4% 16,2% 16,3%
TPB VN 47.6% 1.569,0 29% 3.0% 2,2% 1,2% 09 0.8 54 49 13.0% 1,6% 1,6% 18,0% 17,3%
LPB VN -28,6% 5.373,4 2,8%  3,5% 1,4% 1,6% 3.2 2,1 12,4 13,56 1,9% 2,0% 1,9% 27,0% 17,2%
STB VN -5,3% 5.592,5 31%  3,0% 2,3% 5,1% 23 2,2 237 209 51,9% 0,4% 0,7% 5,0% 11,0%
OCB VN 30,4% 1.219,6 2,8%  3,6% 2,9% 2,7% 0,9 0,6 71 4,7 16,8% 1,3% 1,5% 12,9% 14,0%
Trung binh 33% 34% 22% 1,9% 1,5 1,3 9,2 85 12,9% 1,6% 1,6% 18,1% 17,5%
BIDVN 24,9% 10.804,0 2,2% 2,1% 1,5% 1,5% 1,5 1,4 8,5 9,9 11,1% 1,0% 0,9% 16,5% 17,1%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Tong quan doanh nghiép

BIDV dwoc thanh lap tir ndm 1957 véi tén goi Ngan hang Kién thiét Viét Nam, co
nhiém vu phan bd vén ctia Nha nwéc dé xay dwng ha tdng, co s& céng nghiép va
cac du an xay dwng phuc vu phuc loi quéc gia. Du da tré thanh ngan hang thuong
mai c6 phan, BID van c6 co ciu s& hiru tap trung, trong d6 Ngan hang Nha nwéc
Viét Nam (NHNN) ndm gi 76,7% c6 phan.

BID dang theo dudi chién lwoc tap trung vao md hinh ngan hang ban 18, dy manh
s6 hoa hoat ddng ngan hang nham cai thién bién 13i rong vén méng va da dang hoéa
nguén thu nhap. Ngan hang da nang cép toan dién nén tang va san pham sé, tang
cwong hoat ddng marketing d& quang ba dich vu, bao gdm cap nhat giao dién &ng
dung va website than thién, ra mét Trung tdm Ngan hang Sé, déng thdi hop tac véi
Ernst & Young xay dwng chién lvgc sd héa BIDV giai doan 2019-25. Trong giai
doan 2019-25, giao dich qua Smart Banking — nén tang ngan hang sé danh cho
khach hang ban 1& cia BID — tang trwéng véi CAGR 73% va chiém phan 16n s6
giao dich qua kénh sb. Dén 1H26, khoang 95% giao dich cla BID dwgc thwc hién
qua céac kénh s, trong khi lgi nhuan rong tir kénh sé déng gop 16,9% tong loi nhuan
rong. Chang tdi ky vong BID tiép tuc mé réng ngan hang sb sé gilp thu hat thém
ngudn vén CASA va tao du dia ban chéo cac san pham tai chinh cho khach hang.

Al ciing dang chuyén dan tir giai doan thtr nghiém sang (rng dung thuc té tai BID.
Trong 1H26, cac sang kién Al da mang lai khoang 21 ty dong loi ich tai chinh c6 thé
do lwéng, cho thay BID bat ddu khai thac trwc tiép gia tri kinh doanh tir Al thay vi chi
dirng & cac dw an thi diém.

Hinh 22: Khéi lwgng giao dich qua cac nén tang Smartbanking cho Hinh 23: Cac sang kién lién quan dén Al da mang lai lgi ich tai chinh
KH canhan c6 thé do lwong dworec & mirc khoang 21 ty dong trong niva dau nam
2026
3.000 ‘
VND questions workstations credit files
~15,000 users >12,800 support requests digitised automatically
2.500
2‘ 000 16/04/2026 01/05/2026 1H/2028 2H/2028
1 . 500 E‘ Al & Innovation Centre Al Translate rolled out bank-wide Issued the Data, Al and Working with McKinsey to build
officially operational —>2,000 requests Innovation Strategy the Al application strategy
1.000
500 ( Business j | Risk ] [ Operations j ( Retail j
RM Assistant on C-Platform: Al analyses behaviour and Al generates automated test CASA tracked against credit
jra— [ ] customer analytics, Next Best context in real time to detect scripts; Al assigns data field commitments,
0 Offer, early churn alerts fraud; Al extracts and verifies semantics (metadata) funds recommendations for
2019 2020 2021 2022 2023 2024 2025 Signanires Erie e
B Smartbanking (triéu giao dich)
Nguén: BID, VNDIRECT RESEARCH Nguén: BID, VNDIRECT RESEARCH
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Két qua kinh doanh

Dw phéng Dw phéng

{ty déng) 2021 2022 2023 2024 2025 2026 2027
Thu nhap I3i thuan 46.823 55.960 56.136 58.008 63.357 72.576 83.256
Thu nhap ngoai lai 15.670 13.520 16.877 23.052 27.968 28.144 30.801
Téng thu nhap hoat dong 62.494 69.480 73.013 81.060 91.325 100.721 114.058
Chi phi hoat dong 19.465 22.715 25.081 27.790 30.465 33.599 36.907
LN trwée trich 1ap 43.028 46.765 47.932 53.270 60.860 67.122 77.150
Chi phi trich Iap dw phéng 29.481 23.842 20.344 21.887 22.997 26.518 31.109
Loi nhudn tredc thué 13.548 22.923 27.589 31.383 37.863 40.604 46.041
Loi nhuan sau thué 10.540 18.086 21.505 24.658 29.957 32.125 36.428
Bang can doi ke toan
Dw phéng Dw phéng
(ty déng) 2021 2022 2023 2024 2025 2026 2027
Tién mat va tién gl tai NHNN 68.851 111.418 51.616 92.341 123.630 123.630 123.630
Cho vay lién ngan hang 135.940 221.178 211.812 279.972 457.354 480.221 528.243
Ching khodn - tdng cong 183.350 238.376 229.366 291.235 315.616 315.616 347177
Cho vay khach hang 1.325.529 1.484.169 1.737.196 2.017.266 2.338.011 2.602.043 2.890.168
Cho vay khach hang (gop) 1.354.633 1.522.222 1.777.665 2.056.082 2.372.955 2.633.980 2.923.718
Trich lap dy phong (29.104) (38.053) (40.469) (38.816) (34.944) (31.937) (33.550)
Tai san cb dinh 10.422 10.741 10.539 11.096 12.120 13.124 14.288
Tai san khac 40.791 37.284 54.996 59.783 67.759 83.170 90.547
Téng tai san 1.761.696 2.120.677 2.300.869 2.760.693 3.330.904 3.626.345 4.005.000
Cac khodn ng phai trd cho Chinh phi va
NHNN 25.340 152.753 35.896 168.389 218.826 240.708 264.779
Tién g lién ngan hang 98.007 177.221 181.831 232.956 417.741 355.080 390.588
Tién glri khach hang 1.380.398 1.473.598 1.704.690 1.953.170 2.223.225 2.445547 2.690.102
Gidy to co gia 123.682 157.052 189.487 198.900 225.408 311.063 373.275
Céac khoan ng khac 47.940 55,934 66.097 62.766 72.004 60.740 30.637
Tong no 1.675.367 2.016.558 2.178.002 2.616.182 3.157.292 3.413.137 3.758.381
Vén diéu 1é+ Thang duw vdn cé phan +
Chénh léch ty gia 64.778 65.444 71.908 84.088 89.495 104,544 104.544
Qu§ cda TCTD 9.685 12.448 15.662 15.727 33.721 37.481 41.745
Loi nhuan giir lai 8.673 21.504 30.331 39.462 44,829 65.052 93.560
Loi ich cb déng thidu sé 3.194 4.723 4.966 5.234 5.566 6.130 6.770
Téng VCSH 83.135 99.395 117.901 139.278 168.045 207.078 239.850
Tong no va VCSH 1.761.696 2.120.677 2.300.869 2.760.693 3.330.904 3.626.345 4.005.000
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Cac chi so6 chinh
Dw Dw
phéng  phéng
2020 2021 2022 2023 2024 2025 2026 2027
Gia tri cd phiéu
Hé sé P/B 2,73 3,00 2,69 2,87 2,08 1,80 1,38 1,19
Ty suét cé tirc 2% 1% 0% 0% 0% 0% 1% 1%
Ty 1& chi tra cd tiee 46% 8% 0% 0% 0% 0% 10% 10%
Lai co ban/cp (ﬁﬁng) 1.116 1.400 2.320 2.758 3.163 3.842 4125 4.683
Cac chi sb tang treong svck
Tin dung 91%  11,2%  121%  16,3%  155%  153% 11,0%  11,0%
Tién glri khach hang 10,1% 12,5% 6,8% 15,7% 14,6% 13,8% 10,0% 10,0%
Thu nhap I4i thuén 05%  30,8%  19,5% 0,3% 3,3% 92%  14,6%  14,7%
Thu nhap ngoai I3 17,3%  10,0% -13,7%  248%  36,6%  21,3% 0,6% 9,4%
Téng thu nhap hoat déng 40%  249%  11,2% 51%  11,0% 127%  10,3%  13,2%
LN sau thué -16,4%  506% 716%  18,9%  14,7%  21,5% 72%  13,4%
Cac chi s6 Igi nhuan
NIM 2,43% 2,90% 2,92% 2,57% 2,32% 2,12% 2,13% 2,23%
Chi phi/Thu nhap HEKD (CIR) 354%  311%  32,7%  34,4%  343%  334%  334%  32,4%
LN trwére trich 1ap / Thu nhap HPKD 64,6%  689%  67,3%  656% 657% 66,6% 666% 67,6%
Loi nhuan sau thué / Thu nhap HDKD 14,0%  16,9%  26,0%  29,5%  30,4%  328%  31,9%  31,9%
ROA (12 thang) 0,5% 0,6% 0,9% 1,0% 1,0% 1,0% 0,9% 1,0%
ROE (12 thang) 9,3% 13,2% 19,8% 19,8% 19,2% 19,5% 17,1% 16,3%
Chét lwong tai san
Ty 1& ng nhém 2 1,12%  1,12%  167%  1,58%  1,66%  1,29%  1,35%  1,28%
N¢ nhém 2 hinh thanh svck 689,8% 113,9% 5456%  -73,8% 129,6% -159,1% -240,2%  -61,6%
Ty 1& no x&u 1,76%  1,00%  1,19%  1,26%  1,41%  147%  151%  1,33%
No x&u hinh thanh svck 1,7% -383% 68,1%  147%  36,1% 6,0% 71%  -16,9%
TV 18 X0 Iy no x&u (write-off) 1,44%  151%  1,03%  1,09%  1,23% 1,18%  1,18%  1,06%
Ty 1& bao pha no' x4u (LLR) 89% 215% 210% 181% 134% 100% 80% 87%
Lai dy thu swvck 02% -150%  18,4%  20,5%  48,9%  22,0%
Thu héi no’ x&u svck 24% 15% 31% -5% 49% 82%
Ty 1é€ thanh khoan va kha néng thanh toan
Ty 1& cho vay/ huy dong (LDR) 88,0%  839%  80,8% 849%  838% 803% 846%  84,6%
Ty 1& don bay
VCSH/Téng tai san 5,0% 47% 47% 5,1% 5,0% 5,0% 5,7% 6,0%
Ty 16 CAR 8,6% 9,0% 9,3% 9,2% 9,0% 92%  10,1%  10,4%
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UG

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
dya trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao 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, dy 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 khéng chiu trach nhiém vé bat ct
két qua nao phat sinh t viéc st dung ndi dung cla bdo 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 nhudn ky vong cta mét cé phiéu duoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét cé 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 Céc cb phiéu trong nganh c6 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 trwéong gia quyén.

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@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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