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NH TMCP DAu tw va Phat trién Viét Nam (HSX: BID)
Trién vong twoi sang hon ké tir Q3/24

e Chdng téi ky vong lgi nhuan rong BID trong 2024/25 tang 17%/20% svck nho
nhu cau tin dung tang trwdng déu 14% va NIM cai thién 23 dcb trong 2025.

e Chung tdi ky vong ty 1é no x4u ctia BID sé dat 1,3% trong ndm 2024 (+5 dcb
svck) trong khi LLR gidm xudng 150% do gia tang viéc x6a ng xau.

e Duy tri khuyén nghi TRUNG LAP véi gid muc tiéu thap hon 1a 53,500 VND/cp

Chuang t6i ky vong NIM duy tri dn dinh trong ntra cudi nam 2024 trwéc
khi tang trwwéd'ng trong nam 2025

Chung t6i dw bao NIM cai thién nhe trong ntra cubi 2024, dat 2.49% (gidm 8
dcb so v&i dw bao trwdc) trong 2024 nhd sw cai thién loi suét tai san (EAY)
do BID d4 giai ngan phan Ién goi tin dung véi lai suét wu dai trong nira dau
nam 2024 va tang trwdng tin dung manh mé hon trong nra cudi 2024. Tuy
nhién, chang téi cho réng I&i sut cho vay khé c6 thé tdng manh vao nira cudi
2024 do BID can hd tro khach hang hdi phuc san xuét kinh doanh bi anh
hwéng bdi thién tai. Chiing t6i ky vong NIM sé phuc héi trong 2025, dat 2.7%
(+23 dcb svck) do loi suét tai san (AY) cai thién 32 dcb svck nhd nén I&i suét
cao hon va nhu cu vay tiéu dung tdng mang lai loi suat cho vay cao hon.
Chét lwgng tai san tét hon trong niva cudi nam 2024

Chét lvong tai sa&n chwa cai thién trong Q2/2024 chd yéu do sw hdi phuc
cham cda cac nganh cho vay chinh ctia BID. Trong dd, ty 1& no xau mang ban
budn — ban 1& tdng 60 dcb so v&i 2023, dat 2.3% trong niva ddu nam. Chang
t6i ky vong chat lwong tai san cai thién trong nira cudi 2024 nhd 1) nén kinh
t& 4m dan Ién vé&i sw phuc hdi clia cac hoat ddng san xuat kinh doanh; 2) ty
l& no nhém 2 gidm 46 dcb so v&i quy trwdc sé gidm bot ap lwe tang no xau
vao nira cubi 2024 va 3) BID sé cb géng cling c¢b bang can dbi ké toan théng
qua viéc xéa ng va du phong trong ntra cudi 2024. Vi thé, chang tdi dw bao
ty 1& no xau cla BID sé dat 1.3% nam 2024 (+5 dcb svck). LLR cta BID da
gidm 316 dcb svck xudng con 150% do téng cwdng x6a no' xau.

Duy tri khuyén nghi TRUNG LAP vé&i gia muc tiéu 53,500 VND/cp

Chung t6i dw phdng lgi nhuan rong BID tang 17%/20% svck nho 1) tang
trwdng tin dung dat 14%/nam trong 2024/25 va 2) NIM cai thién 23 dcb trong
2025. Chung t6i khuyén nghi TRUNG LAP cho BID véi dinh gia 53,500
déng/cp (-1.3% so véi dy bao trwdc) do tiém nang ting trudng da phan anh
vao gia. RUi ro dau tw gdm 1) nhu cau tin dung tiéu dung cai thién cham hon
dy kién, I suat cho vay thap kéo dai hon du béo va 2) BID cho vay véi lai
suét thap hon dy kién dé hé tro khach hang lam anh hwéng dén NIM.

Chi sé tai chinh 31/12/2023 31/12/2024 31/12/2025 31/12/2026
Thu nhap li thuan 56,136 61,144 76,149 89,749
Téng thu nhap hoat déng 73,024 79,003 95,482 110,439
Téng trich 1ap dy phong (20,295) (21,399) (28,469) (35,348)
Loi nhuan rong 21,552 25,236 30,152 35,048
Bién 1&i rong (NIM) 2.57% 2.49% 2.69% 2.83%
Tang truwéng tién gui 15.65% 14.00% 12.23% 12.16%
Tang trwédng tin dung 16.78% 14.00% 14.00% 11.50%
Tang trwéng lgi nhuan rong 18.69% 17.10% 19.48% 16.24%
BVPS 21,563 25,990 31,279 37,427
P/B 2.3 1.9 16 1.3

Ngudn: BID, MBS Research
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TRUNG LAP
Gia muc tiéu 53,500 VND
Tiém néng téng gia 8%
Thong tin cé phiéu
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Nguén: MBS Research

Gia thi truong (VND) 49,050
Cao nhét 52 tuan (VND) 54,400
Thap nhét 52 tuan (VND) 35,500
Vén héa (VNDbn) 279,606
P/E (TTM) 12.2
P/B 2.1
Ty suét cb tic (%) 0.0
Ty 1& SH nwéc ngoai (%) 17.2

Ngudn: https://s24.mbs.com.vn/

Co cau cd dong

Ngéan hang Nha nwéc Viét Nam 81.0%
KEB Hana Bank, Co., Ltd 15.0%
Khac 4.0%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Pirc Hao

Hao.Nguyenduc@mbs.com.vn
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NH TMCP Dau tw va Phat trién Viét Nam (HSX: BID)

KQKD Q2/2024 phu hop v&i dw phéng cua chung toi

Hinh 1: So sanh KQKD Q2/2024

% dw
Cac tiéu chi KQKD Q2/24 Q2/23 svck 6T24 6T23 svck phéng Chu thich

MBS
Thu nhap l4i thuan tang 9,5% so véi cling
ky nam trwéc nho tang trwdng tin dung
manh mé hon trong quy 2 nam 2024
(+5,9% so v&i 2023)

Thu nhéap lai 14,838 13,547 9.5% 28,379 27,483 3.3% 46%

NOIl tang manh 45,2% svck trong Q2/24
do 1) NFltang 15,8% svck 2) loi nhuan
tdng manh tlr giao dich ngoai héi va (3)
khoan lai bat thweng 512 ty ddng tir viec
ban chivng khoan dau tw. Trong d6, NFI
t&ng trudng nhd mang bao hiém (+26,5%
svck) va philién quan dén thé (+15,8

Thu nhap ngoai lai 5,387 3,710 45.2% 9,017 7,052 27.9% 50%

svck).
Téng thu nhap hoat dong 20,225 17,257 17.2% 37,396 34,535 8.3% 47%
Chi phi hoat dong 6,708 6,374 52% 12,101 11,206 8.0% 48%
LN trwéc dw phong 13,517 10,884 24.2% 25,295 23,330 8.4% 47%

BID téng trich lap dy phong do ng x4u

Chi phi dw phong rai ro tin dung 5,358 3,933 36.2% 9,746 9,460 3.0% 46% tang cao va LLP giam xudng 132% trong
quy 2 nam 2024.

LN truéc thué 8,159 6,950 17.4% 15,549 13,870 12.1% 49%

LNrong 6,369 5,426 17.4% 12,182 10,895 11.8% 48%

Tang trwdng tin dung trong Q2/2024 dat

5,9% so v&i 0,9% trong quy 1/2024.
Tang trwdng tin dung (YTD) 5.9% 6.7% 5.9% 6.7% Trong do, cho vay doanh nghiép va ban

1é tang 9,3%/8,1%, trong khi cho vay

SME gidm 3,3% so v6i cudi ndm 2023.
Tang trwdng huy déng (YTD) 6.0% 4.9% 6.0% 4.9%

Loi suat tai san trong Q2/24 giam 186
dcb svck, cao hon mirc gidm 173 diém

NIM 2.50% 2.59% 2.40% 2.62% co ban ctia COF khi BID tiép tuc ha lai
suét dé hd trg khach hang. Do d6, NIM
giam 9 diém dcb svck.

CIR 33.2% 36.9% 32.4% 32.4%
Chi phitin dung 18.5% 15.8%
S6 dw CASA dat 329,000 ty déng trong
6T24 (+28% svck) nhd nhiédu cai tién
nhdm cuing cb cac tai khoan khach hang
CASA 18.48% 16.64% 18.5% 16.6% R
quan trong va tang trwdng manh mé
trong phan khuc doanh nghiép, tang 32%
svck.
NPL van di ngang trong Q2/24 khi BID x6a
8.682 ty ddng ng xau va téng trudng tin
dung yéu trong nlra dau nam 2024. Ty &
nhém 2 clia BID gidm 46 dcb theo quy,
NPL 1.52% 1.59% 1.52% 1.6%

° ° 0 ° trong khi ty 1& hinh thanh NPL/cho vay
nhém 2 trong quy 2 ndm 2024 cho thay
tin hiéu tich cuc, dat 4,6% (17% trong Q1
nam 2024).

LLR 132.2% 152.6% 132.2% 152.6%
ROAE 18.4% 19.6% 18.4% 19.6%
ROAA 1.0% 1.0% 1.0% 1.0%

Ngudn: BID, MBS Research
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Hinh 2: CIR tang 377 dcb svck trong Q2/2024
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Nguén: BID, MBS Research

Hinh 4: BID ting cho vay ban Ié dé kich thich tang trwéng tin dung

100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2020

2021 2022

Em C4 nhan = Doanh nghiép C—SME

Hinh 6:
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Ngudn: BID, MBS Research

Lei nhuan rong va téng thu nhap hoat déng theo quy cta BID
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Ngudn: BID, MBS Research

Hinh 3: Thu nhap phi thuan ting 15.8% svck nhe cac khoan phi
lién quan dén bao hiém vatheé
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Ngudn: BID, MBS Research

Hinh 5: Co cau tai san sinh 1&i (IEA): M& réng cho vay lién ngéan
hang phan nao bu dap cho sw thu hep ctia TPCP
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Ngudn: BID, MBS Research

Hinh 7: Co’ cdu huy déng vén cta BID
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Trién vong kinh doanh trong nam 2024-25

Chang toi duy tri dw bao tang trwéng tin dung & muarc 14% trong nam 2024

Trong Q2/2024, ting trwdng tin dung cta BID dat 5,9% so v&i dadu nam
(Q1/2024: +0,9% so v&i ddu ndm), thap hon mdrc trung binh nganh (7,6%), chd
yéu do nhu cau yéu tir khach hang doanh nghiép SME. Cho vay SME giam 3,3%
so véi dau ndm, trong khi cho vay doanh nghiép va ban 1& téng lan lwot 9,3% va
8,1% so v&i dau nam. Déi véi cho vay ban I& va cho vay thé chap — chiém 31%
danh muc ban 1& — tadng 9,1% so v&i dau nam nhd sy 4m én cda thj trwong
BDS, trong khi cho vay tiéu dung ciing ghi nhan mdrc tang trwdng 13,1% svck.

Hinh 8: Tang trwéng tin dung BID dat 5.9%, thap hon trung binh (7.7%)
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Hinh 9: Trai phiéu doanh nghiép ctia BID trong Q2/2024 tiang
32.6% so ve&i quy treeéc
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Ngudn: BID, MBS Research

Chung t6i duy tri quan diém ting trwdng tin dung cta BID trong ndm 2024 sé
dat 14% svck nho:

BID c6 thé manh trong phan khic KHDN trong nhiéu nam (chiém 55%-
65% danh muc cho vay tir nam 2020 dén nira dau ndm 2024). Chang
t6i ky vong cho vay doanh nghiép sé tiép tuc la dong lwc chinh cho tang
trwdng tin dung trong nlra cudi ndm 2024, khi Ii suat cho vay thap co
kha n&ng kich thich nhu cau dang ké trong phan khuc nay. Hon niva,
vao thang 6/2024, VCB, CTG, va BID sé& cung cap khoan tin dung tri gia
1,8 ty USD cho dy an giai doan 1 cGa San bay Quéc té Long Thanh do
ACV dau tw, twong dwong khodng 45% tdng mrc diu tw cta dy an.
Chung t6i ky vong dw an San bay Long Thanh sé hd tro tang trwdng tin
dung cho BID trong ntra cuéi ndm 2024.

Vi nén tang khach hang ban 1& 1&n - xép thi 4 trong cac ngan hang
niém yét (23 triéu khach hang), chang t6i tin rang phan khic KHCN sé
phuc hdi manh hon trong ntra cudi nam 2024 khi nén kinh t& phuc hoi
va nhu cau tin dung ban 18 tré lai.

Chung téi dy bao tang trwdng tin dung clta BID sé duy tri mirc 14%
trong nam 2025, trong khi BID sé& day manh cho vay ban 1& nhd nhu cau
tiéu dung tang cao va thu nhap ca nhan phuc hoi.

4| MBS RESEARCH
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Ky vong NIM duy tri 6n dinh nira cudi 2024, tang trieéng vao nam 2025

Loi suat tai san clGa BID Q2/2024 gidm 19 dcb so véi quy trwdc va 118 deb so
v&i 2023 do BID la ngan hang di dau ha lai suét cho vay dé hé tro khach hang.
Trong khi d6, chi phi vén (COF) dat 3,4% trong Q2/2024 (-36 dcb so véi quy
trwdc va 104 deb so véi 2023) do mire |4i suét thap cda giai doan trwdc da duoc
phan anh. Két qua, NIM tang 13 dcb so v&i quy trwéce (-7 deb so véi 2023).

Chung tdi dw b4do NIM sé cai thién nhe trong ntra cudi 2024, dat 2,49% (thap
hon 8 dcb so véi dw bao trweée) trong ndm 2024, nho vao sy cdi thién EAY khi
BID d& giai ngan phan Ién cac géi tin dung véi lai suat wu dai trong nira dau
nam 2024. Tuy nhién, chiing tdi cho rang lai suét cho vay khé cé kha néng ting
manh trong ntra cudi ndm 2024 do BID can hd tro khach hang phuc héi san xuét
va kinh doanh bi &nh hwéng b&i thién tai. Ngoai ra, ching tdi nghi réng BID sé&
tang nhe 1ai suat huy dong do nhu cau tin dung cao hon trong nra cudi ndm
2024, nhuwng s& mét thdi gian dé diéu nay phan anh trong COF.

Chung téi dw bao NIM sé phuc hdi vao nam 2025, dat 2,7% (+23 dcb svck) nhe
AY cai thién 32 dcb svck, nén I4i suat cao hon va nhu cau tdng cho vay ban 18,
tr d6 mang lai loi suét cho vay cao hon. Trong khi d6 COF dwoc ky vong tang
cham hon, khodng 12 dcb svck trong nam 2025 do méi trwong | suét thap
trong nam 2024.

Hinh 10: NIM cua BID Q2/2024 tang nhe 13 dcb so véi quy trwéc (- 7 dcb Hinh 11: BID xép tht 9 trong nganh vé ty & CASA

so véi 2023)
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Ngudn: BID, MBS Research

Hinh 12: Mét sé ngan hang vira va nhé da tang lai suat tién gvi tlr T6/2024  Hinh 13: L&i suét tién glri hién tai va 1ai suat cao/thap nhat cta
cé&c ngén hang twr 2023
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Ngudn: BID, MBS Research

Chung téi ky vong chéat lwong tai san cai thién tir nira cubi 2024

Cubi Q2/2024, ty I&é ng x4u cuta BID gil nguyén so v&i quy trwde va gidm 27 dcb
S0 v&i 2023, dat 1.52%. Chat lwong tai san van chwa cho thay dau hiéu cai thién,
chd yéu do su phuc hdi cham chap cla cac linh vwe cho vay chinh cla BID.
Trong dé, ty 1&é no x4u cda linh vwc ban buén va ban 1é — chiém 30.9% trong
danh muc cho vay — da téng 70 dcb so véi ndm 2023, dat 2.3% trong nira dau
nam 2024. Cudi Q2/2024, LLR clia BID giam 206 dcb so véi quy truwéc, xubng
con 132% nhe& vao viéc ting cwdng xéa no xau. Tuy nhién, ty [& nay van vuot
trdi so v&i trung binh clia toan nganh (82%).

Chuing t6i ky vong chat lwong tai san sé cai thién trong ntva cudi 2024 nhe 1)
nén kinh t& 4m 1&n va sw phuc héi trong hoat ddng san xuét kinh doanh; 2) ty lé
no nhém 2 gidm 46 dcb so v&i quy trwdce, hé tro viéc gidm ap lwc gia tdng no
x4u trong ntra cudi ndm 2024; va 3) BID sé& cd gang cing ¢ bang can dbi tai
chinh théng qua viéc x6a ng va trich 1ap dw phong ntra cudi 2024. Do d6, chung
t6i dw bao rang ty I& NPL cta BID sé& dat 1.3% trong nam 2024 (+5 dcb svck).

Hinh 14: Ty Ié ne’ xau cua linh vwec ban buén, ban 1é ting 70 dcb, |1én

2.3% trong nira dau nam 2024

Ngudn: Béo céo cong ty, MBS Research

Hinh 15: Chi phi tin dung trong Q2/ 2024 tang 18 dcb so véi quy trwéc

nh& vao viéc tang trich lap dw phong
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Dw phong KQKD 2024-25: Chung t6i ky vong Igi nhuan rong cua
BID tang 17%/20% svck

Hinh 18: Dw bao lg'i nhuan 2024-25

2023 2024 2025

Ty déng ci Mé&i  svck thay doi ca M&i  svck  thay déi Chd thich

Thu nhap lai 56,136 63,795 61,144 8.9% -4.2% 76,728 76,149 24.5% -0.8%

Thu nhap ngoai lai 16,888 17,859 17,859 5.7% 0.0% 19,333 19,333 8.2% 0.0%

Téng thu nhap hoat dong 73,024 81,655 79,003 8.2% -3.2% 96,061 95,482 20.9% -0.6%

Chi phi hoat dong 25,080 28,247 25,465 1.5% -9.8% 31,324 28,728 12.8% -8.3%

LN trwéc dw phong 47,944 53,408 53,538 11.7% 0.2% 64,737 66,753 24.7% 3.1%

Chi phi dw phong rui ro tin dung 20,295 21,479 21,399 5.4% -0.4% 28,067 28,469 33.0% 1.4%

LNTT 27,650 31,929 32,140 16.2% 0.7% 36,670 38,284 19.1% 4.4%

LNrong 21,552 25,068 25,236 17.1% 0.7% 28,860 30,152 19.5% 4.5%
Chuing t6i dy bao tang trwéng tin dung BID
s€é duy tri & mirc 14% vao nam 2025 nho

Tang trudng tin dung (Y TD) 16% 14% 14% 11% 14% BID s& thlic d&y cho vay ban 1& nhér nhu cau
tiéu dung tang va thu nhap ca nhan phuc
hoi.

Tang trwéng huy déng (YTD) 15.7%  14.0% 14.0% 122%  12.2%
Chuing t6i cat gidm NIM nam 2024 11 dcb so
v&i dy béo trudc d6 do BID van duy tri lai

NIM 257%  2.60% 2.49% 2.7% 2.7% suét cho vay thap trong 2H24 dé hé tro
khach hang phuc hdi san xuét kinh doanh bj
anh hwdng bai thién tai

Chi phi tin dung 1.1% 1.0% 1.0% 1.1% 1.1%

CRR 34.3% 34.6% 32.2% 32.6% 30.1%

CASA 19.8% 18.9%  18.9% 19.1% 19.1%

) ) ) 0 ) Chung t6i tdng NLP vao nam 2024 thém 15

WL g LAFh A L1 2% diém co ban so véi dw bao trudc dé vi két
qua 6T24 thép hon ky vong
Chuing t6i ha LLR vao n&m 2024 xuéng 200

LLR 181.8% 170.1% 150.2% 152.2%  149.6% diém co ban viBID c6 thé sé tang x6a no
x4u trong nira cudi ndm 2024.

ROE 17.5% 16.9%  17.0% 16.3% 16.9%

ROA 0.9% 0.9% 1.0% 1.0% 1.0%
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Luan diém dau tw & Pinh gia
Luan diém dau tw

Chung t6i wa thich BID vi 1) ngan hang dan dau vé quy mé tai san, 2) Chéat
lwong tai san ndi bat so véi nganh va 3) lgi nhuan rong trong 2024/25 ky vong
tang 17.1%/21% svck.

Duy tri khuyén nghi TRUNG LAP vé&i gia muc tiéu thap hon 53,500VND/cp

e Phwong phap thu nhap thang dw: Chung téi cling str dung phwong
phéap thu nhap thang dw, vi phan I&n gia tri cia ngan hang phu thudc
Va0 gia tri s6 séch tai thoi diém dinh gia. Do dd, dinh gia cta ngan hang
sé phan anh gan nhw chinh xac gia tri sé sach thyc té va it bién dong
v&i nhirng thay ddi trong diéu kién du béo.

e Phwong phap dinh gia P/B: Chlng t6i 4p dung P/B muc tiéu |a 2,0 1an
ddi voi gia tri sd sach trung binh ctia ndm 2024-2025. Chang tdi tin rng
BID x&ng dang c6 P/B muc tiéu la 2,0, cao hon 42% so v&i mirc trung
binh cta nganh, nhd vao quy mé tai san dan dau nganh va ty 1&é LLR
dirng thi hai toan hé théng.

Hinh 19: Dinh gia theo phwong phap thu nhap thang dw

Phwong phap dinh gia Rl 2024F  2025F 2026F 2027F  2028F 2029F 2030F

Lai suét phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Phén bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%

Beta 1.0 1.0 1.0 1.0 1.0 1.0 1.0

Chi phi VCSH 11.8% 11.8% 11.8% 11.8% 11.8% 11.8% 11.8%

Tang trwdng dai han 3.0%

Gia tri sb sach dau ky (ty dong) 122,017

Gia trj hién tai cGia thu nhap thang dw (7 nam) (ty

dong) . 53,507

Gia trj hién tai cGa thu nhap thang dw (ndm cudi) (ty

ddng) 107,399

Gia trj VCSH (ty ddng) 283,823

Sé lwgng cb phiéu dang Iwu hanh (triéu) 5,700

Gia tri 1 ¢ phiéu (d6ng/cd phiéu) 49.790

Ngudn: BID, MBS Research

Hinh 20: Gia muc tiéu két hop

Téng hop dinh gia Gia dw phéng Ty trong DPéng gép
P/B (V&i BVPS trung binh 24-25 va P/B trung binh la 2.0x) 57,269 50% 28,634
Thu nhap thang dw 49,790 50% 24,895
Gid muc tiéu 53,529
Gia muc tiéu (lam tron) 53,500
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Hinh 21: So sanh vé&i ngan hang khac

Vén héa  Gia muc tieu Khuyén nghi P/E P/B Ting trwdng LN ROE ROA

Ty ddéng VND 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025
BID 277,611 53,500 Hold 11.2x 9.9x 1.9x 1.6x 17.1% 19.5% 17.0% 17.0% 1.0% 1.0%
VCB 508,048 110,500 Add 14.8x 12.9x 2.5x 2.1x 4.9% 14.6% 16.4% 15.9% 1.7% 1.8%
CTG 192,783 33,500 Hold 8.4x 7.6x 1.3x 1.2x 12.6% 26.7% 159% 17.3% 1.0% 1.8%
VPB 150,745 24,600 Add  11.8x 9.8x 1.1x 1.0x 71.9% 55.3% 9.1% 11.7% 1.4% 1.8%
TCB 164,501 25,400 Add 7.0x 6.2x 1.1x 1.0x 34.3% 23.5% 16.2% 16.6% 2.5% 2.5%
ACB 114,570 26,100 Hold 6.4x 57x 1.4x 1.3x 6.1% 22.8% 22.9% 21.6% 2.3% 2.3%
STB 58,065 30,100 Hold 6.7x 6.5x 1.1x 1.0x 9.4% 37.3% 17.6% 16.2% 1.2% 1.2%
HDB 78,639 31,300 Add 6.2x 57x 15x 1.3x 27.6% 27.6% 26.2% 23.3% 2.1% 1.9%
LPB 80,309 n/a n/a 9.8x 9.1x 1.9x 1.6x 48.3% 7.0% 21.6% 18.9% 2.0% 1.8%
VIB 55,114 20,800 Add 6.8x 6.8x 1.4x 1.2x -10.2% 33.3% 20.5% 23.4% 1.9% 2.2%
OCB 28,480 16,500 Hold 7.9x 6.1x 1.0x 0.9x 0.9% 45.2% 13.0% 15.9% 1.6% 1.9%
EIB 32,039 19,400 Hold 13.1x 10.8x 1.3x 1.2x 15.9% 20.7% 10.6% 11.4% 1.2% 1.3%
TPB 40,290 18,100 Add 7.1x 58x 1.1x 0.9x 22.7% 23.0% 14.8% 15.4% 1.4% 1.5%
[Trung binh 9.0x  7.9x  1.4x 1.3x 17.0% 17.3%  1.6% 1.8%

Ngudn: BID, MBS Research

Rui ro dau tw

(1) Nhu cau tin dung tiéu dung phuc hdi cham hon dv kién, va lai suat cho vay
duy tri & mdre thap lau hon so véi dw bao.

(2) Chi phi dw phong cao hon dv kién do gia tdng no' xau hodc thoi gian giai
quyét no xau kéo dai hon du kién, do tinh thanh khoan cla tai san thé chép.

(3) Ngan hang c6 thé ha lai suét cho vay nhiéu hon ky vong dé hé tror khach
hang, diéu nay sé& anh hwéng tiéu cwc dén NIM.

9 | MBS RESEARCH



N,

~MBS

B&o céo cb phiéu | 25 Thang 09 2024

Bao cao tai chinh

KQKD 31/12/23 31/12/24  31/12/25  31/12/26 Chi sé tai chinh 31/12/23 31/12/24 31/12/25 31/12/26

Thu nhap lai 152,761 150,568 191,691 219,126 Tang trudng tién g 15.7% 14.0% 122% 12.2%

Chi phi lai (96,626) (89,424)  (115,542)  (129,376) T&ng trudng tin dung 16.8% 14.0% 14.0% 11.5%

Thu nhap lai thudn 56,136 61,144 76,149 89,749 T&ng trwdng tong tai san 8.5% 14.9% 146% 12.6%

Thu nhap ngoai lai 16,888 17,859 19,333 20,690 Tang trwdng thu nhap 1&i rong 0.1% 8.9% 24.5% 17.9%

Téng lgi nhuan hoat dong 73,024 79,003 95,482 110,439 Tang trwdng thu nhap ngoai lai 25.0% 5.7% 8.2% 7.0%

Téng chi phi hoat dong 25,080 25,465 28,728 30,687 Tang trwdng LN rong 18.7% 17.1% 195% 16.2%

LN trwée dw phong 47,944 53,538 66,753 79,752

Téng trich lap dw phong (20,295) (21,399)  (28,469) (35,348) Cép tin dung/ ngudn vén 86.0% 87.0% 87.1%  87.0%

LN hoat déng sau trich lap 27,650 32,140 38,284 44,404 Ty 1& thu nhap lai can bién (NIM) 2.6% 249%  2.7% 2.8%

Loi nhuan sau thué 22,027 25,712 30,627 35,523 Chi phi hoat déng/thu nhap (CIR) 34.3% 322% 301% 27.8%

Loi ich ¢ déng thiéu s6 (476) (476) (476) (476)

LN chia cho cé dong hién hiru 21,552 25,236 30,152 35,048 Chi phidy phong/cho vay KH 1.1% 1.1% 1.2% 1.4%
Ty 1& ng x&u (NPL) 1.3% 1.3% 1.2% 1.2%
Téng dy phong/no xau (LLR) 181.8% 150.2% 149.6% 155.0%

Bang can dbi ké toan 31/12/23 31/12/24  31/12/25 31/12/26 Ty 1& an toan vén (CAR)

Téng cho vay khach hang 1,989,473 2,221,791 2,535,903 2,841,075 Cac chitiéu lgi nhuan

Tbng céc khoan muc ching khoan 281,883 417,399 477,519 477,537 ROAA 0.94% 0.95%  1.00%  1.03%

Tbng dy phong (41,322) (40,801)  (41,984) (48,966) ROAE 17.53% 17.03% 16.91% 16.43%

Téng tai san sinh lai rong 2,230,034 2,598,388 2,971,439 3,269,646 Cac chi tiéu dinh gia

Téng tai san khong sinh lai 70,780 44,280 58,364 143,044 EPS pha loéng 3,781 4,427 5289 6,148

Téng tai san 2,301,272 2,643,126 3,030,260 3,413,148 Gia tri s6 sach/cp 21,563 25990 31,279 37,427

Tién glri clia khach hang 1,929,652 2,223,976 2,521,961 2,843,095 Cb tirc / cp (VND)

Tién giri va vay cac TCTD khac 194,788 211,698 261,241 280,786 P/B 2.3 1.9 1.6 1.3

Téng no phai tra 2,177,897 2,494,515 2,851,498 3,199,338

Vén diéu l& 57,004 57,004 57,004 57,004

Loi nhuan chwa phan phéi 33,589 56,249 83,842 116,703

Vén chi s hivu 122,917 148,153 178,305 213,352

Loi ich ¢ dong thidu sé 4,966 4,966 4,966 4,966

Téng no va vén chii s& hivu 2,301,272 2,643,126 3,030,260 3,413,148

Ngudn: BID, MBS Research
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi cGia nhirng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khoéng can thong
bao truéc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. B4o céo nay va tt ca noi dung la
san phadm s& hiru cta MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng c6 sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dworc xay dwng dwa trén kha nadng sinh |&i du kién cta cb phiéu, dwoc tinh bang tng caa (i)
chénh léch phan tram gitra gia muc tiéu va gia thi truedng tai thoi diém coéng bd bao céo, va (i) ty suat cd tire dw kién. Tri
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cd phiéu tr 15% tré én
TRUNG LAP Kha nang sinh 16i ctia cb phiéu ndm trong khoang tr -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trweéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co' s& vdn hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan doi (MB) vai tén goi tién than 1a Céng ty CP chirng khoan
Théang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Noi).

Dia chi:

Tda nha MB, 21 Cét Linh, Déng Pa, Ha Nbi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P
Nghiém Phu Cuwong Nguyén Birc Hgo Nguyén Minh Tri
Lé Hai Thanh
Coéng nghé - Hoéa chéat Cdng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Birc Ho Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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