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Pay manh thu héi ng xau

Tang tredng lgi nhuén vira phai trong 2Q25F
Tang trwdng hai chir sO trong 3Q25F
Duy tri khuyén nghi MUA

Thuce té: Tang trwéng loi nhuan vira phai

LNTT 2Q25 ting +5.7% n/n 1én 8,626 ty déng chi yéu nhd khoan thu
nhap khac (+181% n/n) t& thu hdi no' x4u. LNTT 6T25 tang +3.1% svdn
lén 16,039 ty ddng, hoan thanh 50% ké& hoach 2025 va 46% dw bao
2025 cta KIS.

Thu nhap 3i thudn 2Q25 ting +1% n/n nhe tang trwdng tin dung. Tang
trwdng tin dung toan hé théng tang +6.1% svdn trong 2Q25, thap hon
muc 9.9% cla nganh. Tin dung ban |é tang trwdng vwot troi (+9.4%
svdn) so v&i tin dung doanh nghiép (+3.0% svdn). Cac khoan vay thé
chép va vay khach hang ca nhan 1a dong luc chinh ctia méng ban 18.
Bién lai rong (NIM) 2Q25 tang +7 dpt q/q va giam -42 dpt xubng 2.14%.
Cai thién loi suat tai san giup NIM phuc hdi trong 2Q25.

Tang trwdng huy dong tién glri 2Q25 (+9.6% svdn) dén tu tién glri khach
hang, gidy t& co gia, va tién gt tir cac t chire tin dung khac cao hon
tang trwdng tin dung, kéo theo ty Ié LDR gidm.

Thu nhap dich vu trong 2Q25 cham lai, gidm -2.7% n/n do hoat déng tai
tro thwong mai va thé. Trong khi do, dich vu thanh toan va bao hiém
phuc hoi g/q.

Chi phi hoat déng tdng +9.8% n/n trong 2Q25 phu hop v&i thu nhdp hoat
dong (+9.2% n/n), duy tri ty 1& CIR 6n dinh.

No xau: Nhém NPL (3-5) va nhém NPL (2-5) thay dbi tr 1.9%/3.7%
trong 1Q25 xudng con 2.0%/3.5% trong 2Q25, chii yéu do giam tir nhém
3 — cac khodn ng nghi ng&. Chi phi dy phong téang cao trong 2Q25
(+13.8% n/n) phan anh ng xau gia tdng Ty |é bao phi ng x4u (LLCR)
gidm tlr 97% trong 1Q25 xudng con 89% trong 2Q25 nhé& céc bién phap
x@ ly no xau quyét liét hon.

Uu & Nhwoc diém: Tang trwéng hai chiv s6 trong 3Q25F twr
nén thap

Chung t6i wéc tinh tang trwdng tin dung 3Q25 cé thé cao hon so véi
cung ky. Tang trwdng tin dung 2025 cé thé duy tri & mirc cao, twong tw
cac nam gan day. Theo ké hoach, tng trwéng tin dung nam 2025 dw
kién dat 14—16%, so v&i 15.5% trong 2024. 3Q25F c6 thé cai thién bién
lai rong nho tang loi suét tai sa&n. Theo ban lanh dao, BID c6 thé tap
trung vao cac khoan vay véi bién lgi nhuan tét hon va tbi wu chi phi vén.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Khuyénnghi  MUA (Duy tri)
Giamuc tieu 54,900 Te 40,300

Loi nhuan +36%

Théng ké

VNIndex (20/08, diém) 1,637
Gia cp (20/08, ddng) 40,300
Vén hoa (ty déng) 10,747
SLCP Iwu hanh (triéu) 7,021
Cao/ Thap 52 tuan (ddng) 42,150/32,450
GTGDTB 6T (ty déng) 7.80
Ty 18 CP tw do/ S& hiru NN (%) 20.4/17.4
Cé déng lon (%)

SBV 81.0
KEB Hana Bank 15.0

Bién dong gia cé phiéu

1T 6T 12T
Tuyét déi (%) 00 -0.1 -0.1
Tuong d6i voi VNI (%p)  -0.1 0.1 0.2
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- Theo ban lanh dao, no xau trong 2Q25 tidng mot phan do sy can
thiép tir CIC va Thong tw 02/2023/TT-NHNN da hét hiéu lwc. BID dat
muc tiéu duy tri ty 1& no xau dwéi 1.4% trong 2025.

- Theo ban lanh dao, thu nhap t&r thu hdi no xau trong 6T25 khoéng
5,000 ty déng va co6 thé vwot 10,000 ty ddng trong 2025. Ngoai ra,
chi phi dw phong rii ro nam 2025 c6 thé gitv nguyén so véi ndm
trwde. Didu nay c6 thé déng gop tich cuwc vao loi nhuan.

- BID c6 thé lén ké hoach trién khai Théng tw 14/2025/TT-NHNN (vé
ap dung ti 186 CAR méi: phwong phap tiéu chudn va phuong phap
xép hang ndi bd) trong 2028 va dat muc tiéu ap dung sém nhat tw
2029.

Khuyén nghi

Trién vong 2H25 c6 thé cai thién so véi 1H25, dwoc thic day bdi sw phuc
hdi tin dung bén virng, bién I4i rong tiép tuc phuc héi, tang thu héi no' xau va
kiém soat tét no xau. BIDV dw kién tang vén diéu lé tir 70,214 ty dong lén
91,870 ty déng (+30.8%) théng qua 1) quy dw trir von (7.1%), 2) cb tirc béng
cb phiéu (19.9%) va 3) phat hanh riéng 1& (3.84%). Dot phat hanh riéng 18,
dwoc phé duyét vao thang 4/2025, dw kién trién khai trong 2025-2026.
Chung t6i duy tri khuyén nghi MUA dbi v&i BID sau khi diéu chinh gia muc
tiéu dén gitra 2026 v&i gia muc tiéu 54,900 déng/cp, tiém ning tang 36%,
nho trién vong tang trwdng lgi nhuan va dinh gia hap dan.

Bang 1. Chi phi vén chu sé hiru Bang 2. Pinh gia két hop
0,

Hang muc % Chi tiéu Gianguy Trong sé Trong s6
Beta (x) 1.0

T P/B 51,899 50% 25,950
Lai suat phi rti ro (%) 34

3 3 0,

Phan b rdi ro 8 phiéu (%) 8.4 Phwong phap thang dw 57,939 50% 28,970

Chi phi vén chi s& hivu (%) 11.8 Gia cp muc tiéu 54,919

Hinh 1. Dién bién dinh gia P/B trong lich si giao dich Bang 3. Phuong phap dinh gia

P/B Average = —---- +2 STD 1. Phwong phap thang dw 2025F 2026F  2027F  2028F  2029F:
Lgi nhuan rong cho co déng 26,902 32,725 38,906 50,567 51,480
320  ----- +1STD === s - -2STD Vén chti s& hivu 167,439 196,966 231,981 277,924 323,393
3.00 - ROE 17 18 18 20 17
280 | Chi phivén CSH 11.8 11.8 11.8 11.8 11.8
' Loi nhuan thang dw 10,537 13,051 15,762 23,310 18,824
2.60 Hé sb chiét khau 1.0 0.89 0.80 0.72 0.64
2.40 Gia tri hién tai ctia FCF 2025- 63,611 59,310
: 2030)
2.20 Tang trwdng trung gian 6.5 6.5
2.00 Tang truwdng vinh vién 3 3.0
Gia tri cudi ki 181,341 202,649
1.80 Téng gia tri 384,230 429,398
1.60 Sé lwong cb phiéu Iy hanh 7,021 7,021
1.4 Gia c6 phiéu (ddng/cp) (A) 54,723 61,156
40 Giad muc tiéu giira 2026 57,939
1.20 ! !
08/22/2022 08/22/2023 08/22/2024 2. Phwong phap hé so gia P/B
- BVPS (trung binh 2025F-2026F,
Nguon: FiinproX, KIS research dﬁ'mg) 25,950
P/B hop li (x) 2.0
Gia c6 phiéu (déng/cp) (B) 51,899
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Bang 4. Xu hwéng va trién vong thu nhap (Bon vi: Ty déng, %)

2024 2025 2024 2025F 2Q25
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q aqlq n/n
Cho vay khachhang va 4 400,661 1,889,677 1,959,684 2,061,532 2112773 2,187,090 2061532 2,402,579 35 157
A ‘én’ggmt)'u’c’”g (so véi 09 59 938 155 25 6.1 155 16.5
Cho vay khach hang 1,793,930 1,882,815 1,953,065 2,056,082 2107,330 2,179,880 2,056,082 2,396,228 34 158
NPL (N nhom 3-5) 27,000 28,687 33.386 29,036 39,909 43,140 29,036 33,512 81 504
NPL ratio (%, diém %) 1.51 1.52 1.71 1.41 1.89 7.98 141 1.40
NPL (No nhém 2-5) 63,832 58,620 65,954 63,191 78,831 76,688 63,191 73,318 @7 308
NPL ratio (%, %p) 36 3.1 3.4 3.1 37 35 3.1 3.1
! 5
_Du phong cho vay (%, 152.8 132.2 15.7 133.7 96.8 89.1 133.7 136.7
diem %)
VAMC - - - - - - - -
E;"p%‘i'gukhach hangva 4 915344 2,004,575 2,067,042 2,152,071 2,187,577 2,306,253 2,152,071 2,494,794 54 150
Tién guri khach hang 1,734,779 1,806,926 1,873,725 1,053,170 1,076,946 2,074,788 1,953,170 2,264,218 49 148
% tang truéng (Svdn) 18 6.0 9.9 14.6 1.2 6.2 14.6 15.9
CASA (%) 18.2 18.2 18.1 195 18.3 19.9 19.9 19.9
Téng tai san 2,328,731 2,521,053 2,575,981 2,760,693 2,856,111 2,091,644 2,760,693 3,155,612 47 187
Vén cha s& hivu 129,018 134,700 138,440 139,278 150,550 157362 144512 172,935 45 168
;g:g thu nhap hoat 17171 20,225 17,250 26,405 17,898 22,089 81,060 86,566 234 9.2
Thu nhap i rong 13,541 14,838 13,990 15,639 13,946 14,992 58,008 63,769 75 1.0
NIM (%, didm %) 2.44 256 230 2.45 2.07 214 2.38 2.24
Thu nhap ngoai 13 3,630 5,387 3,269 10,767 3,953 7,097 23,052 22,797 796 317
Thu nhap phi rong 3,158 3,665 2207 3,404 2,402 3,244 12,434 13,324 3O 11
:‘ji tir ching khodn dau -29 691 -443 5413 334 956 5,632 1,610 186.0 383
Thu nhap ngoi 13 khac 500 1,031 1,505 1,949 1216 2,898 4,987 7,863 1383 a1
D phong rdi ro tin dung 4,389 5,358 4,453 7,687 4,578 6,098 21,887 22,889 332 138
Thu nhap hoat dong rong 12783 14,867 12,805 18,718 13,320 15,991 59.173 63,677 201 76
SG&A 5,393 6708 6,307 9,382 5.907 7,366 27,790 29,432 24.7 98
CIR (%) 314 33.2 36.5 355 33.0 333 343 34.0
:ﬁgzg“a" trude du 1,779 13,517 10,951 17,023 11,992 14,724 53,270 57,134 23 8.9
Loi nhuan trwéc thué 7,390 8,159 6,498 9,336 7,413 8,626 31,383 34,244 16.4 57
Loinhuanrong 5,916 6,534 5.214 7,464 5.955 6,898 25122 27,408 15.8 56
Loi nhuén co dong kiem 5813 6,369 5,151 7,328 5,840 6,755 24,658 26,902 15.7 6.1

soat

Ngudn: FiinproX, ngan hang, KIS Research
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Bang can ddi ké toan

(Nghin ty ddng))

Bao cao két qua hoat déng kinh doanh

(Nghin ty ddng)

2023A 2024A 2025F  2026F 2023A 2024A 2025F 2026F
Téng TS 2,301 2,761 3,156 3,601 Téng thu nhap hoat dong 73 81 87 106
TOong TS S|nr\1 1ai 2,271 2,719 3,116 3,555 Thu nhap 13i thuan 56 58 64 84
Cho vay va TPDN 1,785 2,062 2,403 2,731 P
N Thu nhéap lai 153 138 154 193
Ho gia dinh
Doanh nghiép Chi phi lai 97 80 90 109
Tién g&i va cho vay TCTD 305 434 473 564 Thu nhap ngoai lai 17 23 23 22
Tién glri NHNN va TPCP 181 224 241 260 Thu phi va hoa héng dich vu 1 12 13 14
Tréi phieu VAMC - - - - Lai tir dAu tw tai chinh 4 6 2
Tong TS khéng sinh lai 72 82 87 97
. Khéac 5 8 6
Khac 54 51 54 61 _

Téng no phai tra 2178 2,616 2,983 3,398 Dy phong rai ro tinh dung 20 22 23 28
Tién gtvi cGia khach hang 1,704 1,953 2,264 2,616 Thu nhap hoat déng rong 53 59 64 78
Trai phieu 189 199 231 266 Chi phi quan Iy va ban hang 25 28 29 36
Tién gtvi va vay cia TCTD

!? gui v ! vay U‘ 194 245 257 269 Chi phi nhan vién ) ) ) )
Tién vay cua CP va NHNN 36 168 177 186 . " i
Phai tra khac 54 51 54 61 Loi nhuan trwédc DPTD 48 53 57 70

Téng VCSH 123 145 173 203 LNTT 28 31 34 42

VCSH 118 139 167 197 Thué 6 6 7 8
Vvon dieu 1& 57 69 70 70 Thué suat hiéu dung (%) 00 00 00 00
Tha VCSH

ang du VCS 15 19 19 Lai tir hoat dng chinh 17 20 14 24
Quy khae 12 16 20 24 Hoan nha da trich 14 5 5 13 9
LN gi@ lai 34 39 59 85 oan nhap ng da trich lap
Thu nhap toan dign khac © (0 (1) (1) LN rong 22 25 27 33
C6 dong thiéu sb 5 5 5 6 LN danh cho NH me 22 25 27 33
Chi sé tai chinh DPinh gia
2023A 2024A 2025F 2026F 2023A 2024A 2025F 2026F
Sinh I@i va hiéu qua(%) Chi sé trén méi cp (déng, diéu chinh)
ROE 194 192 175 180 BPS 18,361 17,919 23,847 28,052
ROA o 10 09 10 EPS 2044 2781 3,398 4,205
NIM 263 238 224 257
DPS - - - -
L&i TB trén tai san 7.16 5.67 540 5.92
. binh gia (x)
Chi phi von 472 342 328 3.49
S A s pc N P/B 2.2 2.3 1.7 1.5
Ty 1é chi phi/ thu nhap 343 343 34.0 340
Chi phi tin dung 122 114 103 110 PIE 139 147 120 97
Téng treéng (%) P/PPE 55, 60 50 41
LN danh cho NH me 187 144 91 216 Suét sinh lgi ¢ tic (%) - - - -
LNTDPTD 20 111 73 225 T§ 16 chi tra cb tic (%) . . . B
Tang trwdng tin dung 16.3 155 16.5 13.7 Phan tich ROE (%)
Tong TS 85 200 143 141 ROE 19.4 192 175 18.0
Chét lwong TS (%) .
| Don bay (x) 18.7 19.1 18.2 17.8
Ty lé ng xau 1.3 1.4 1.4 1.2
% TS sinh lai / Téng TS 96.4 96.7 97.1 97.1
Ty |é dy tri¥ 16 tin dung 180.7 133.7 136.7 147.4
LN ro TS sinh lai . . . .
T§ 18 cho vay / huy dong 876 87.4 886 878 ong /TS sinh 14 08 09 09 09
Ty 1& an toan vén (%) Thu nhap lai thuan / TS sinh lai 25 2.1 2.0 2.4
Hé sb an toan vén (CAR) 9.2 9.2 9.3 9.0 Thu nhap ngoai lai / TS sinh lai 0.7 0.8 0.7 0.6
Ty 1& vén 18i cap 1 (CET1) na na na na Chi phi tin dung / TS sinh I&i 0.9 0.8 0.7 0.8
Ty & vén cép 1 na na na na Chi phi QL&BH / TS sinh lai 11 1.0 0.9 1.0
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m  Nguyén téc danh gia ctia KIS Vietnam Securities Corp. v&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang toi
* MUA: Téng loi nhuan ky vong Ia 15% hoac hon.
o N&m giti: Téng loi nhuan ky vong ttr -5% dén 15%.
® Ban: Téng loi nhuan ky vong la -5% hoéc thép hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam git hogc Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa cta nganh trong VNIndex.
® Trung Iap: Khuyén nghi gil ty trong clia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thuc hién bao cao nay, xac nhan rang bao cao phan anh chinh xac quan diém ca nhan clia chung téi v& céng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang ching téi da, dang va sé khdng nhan duwoc céac khodn lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
& thoi diém cubi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trvd'c néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ndm gitr 1% hodc nhiéu hon cb phan cla céng ty dwoc phan tich trong bao céo.

Khéng cé mau thuan lgi ich quan trong ndo gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cb phiéu cta cong ty duwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan lgi ich nao tir dich vy ngan hang dau tw tir cong ty dwec phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c céc bén lién quan khang ky vong hoac tim kiém céac khoan lgi ich ndo tir dich vu ngan hang dau tw tiv cong
ty dwoe phan tich trong bao cao trong ba thang téi.

KIS Vietnam Securities Corp. hodc cé bén lién quan khéng tao 14p thj truerng cho cb phiéu clia cong ty duwoc phan tich trong bao céo tai thdi diém phat hanh bao
cdo.

KIS Vietnam Securities Corp. khédng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 20/08/2025.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho céc bén thi ba khac.
Ca chuyén vién phan tich thwc hién bao céo nay va ngwdi lién quan khdng sé hivu cb phiéu clia cong ty dwoc phan tich trong bao cdo tai ngay 20/08/2025.

Nguwoi thye hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chu’ng khoan Viét Nam dwgc thuwe hién va phat hanh béi phong phan tich cltia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuéc Vit Nam. Chuyén vién phan tich, ngudi thuc hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwgc sao chup, nhan ban ho#c xuét ban (toan bo hoac tivng phan) hoac tiét 16 cho bt ky ngudi nao khac ma khéng dwoc sw
chap thuan bang van ban cta KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctv khoan dau tw ndo. Khi x@y dung ban bao cao nay, chiing t6i hoan toan da khong can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh déc lap cGia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hoc cac bén lién quan, va cac nhan sw
cép cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac ton thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat ctv IGc nao ma khéng can bao trwéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc siv dung nhw 1a chirng ctr cho cac tranh ch&p phap
ly lién quan dén cac quyét dinh dau tw.

Ban quyen (© 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khéng dwgc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan)
ho3c tiét 16 cho b4t ky ngwei nao khac ma khéng dwoc sw chap thuan béng van ban clia KIS Viethnam Securities Corp.




