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NH TMCP Dau tw va Phat trién Viét Nam (HSX: BID)

Ap lwc trich 1ap 1am giam ky vong tang trwéng Igi nhuan nam 2025

e Loinhuan rong ctia BID trong 9T24 dat 17,333 ty VND (+12.0% svck), hoan
thanh 69% dy bao ca nam cla chung toi.

e Chung tdi ky vong ty 1& no xAu sé cai thién vao nam 2025, dat 1.3% nho vao
nén kinh t& 4m Ién va sw phuc hdi trong hoat ddng san xuét kinh doanh.

e Duy tri khuyén nghi TRUNG LAP vé&i gid muc tiéu gidm xudng 51,800 VND/cp.

TOI giam nhe trong Q3/24 bat chap ting trwéng tin dung manh mé
Trong Q3/24, téng thu nhap hoat déng (TOI) gidam nhe 3.5% svck, dat 17,259
ty VND. Trong d, thu nhap l4i thuan (NII) tdng nhe 1.5% svck nhé vao ting
trwdng tin dung trong Q3 +9.8% so v&i dau nam, bu dép viéc thu hep NIM
trong Q3. Thu nhap ngoai |&i gidm 20.3% svck trong Q3/24, chl yéu do giam
16.4% svck tir hoat ddng dich vu va 56% svck tir giao dich ngoai héi. Trong
khi d6, thu nhap khac tang vot 103.1% svck trong Q3/24. NIM giam 38 dcb
svck va gidm 25 dcb so véi quy trwdc do BID chi dong gidm I&i suét vay
(gidm 20 dcb so v&i quy trwdc) dé kich thich tin dung va hé tro khach hang,
trong khi COF tang 5 dcb so v&i quy trwdc. Tuy nhién, NP cda BID trong Q3
dat 5,148 ty VND (+12.1% svck) nhé vao viéc cat giam chi phi dw phong (giam
25% svck). Nhin chung, LN rong cta BID trong 9T24 dat 17,333 ty VND
(+12.0% svck), hoan thanh 69% dy bao ca nam cla chung toi.

Chét lwong tai san sut giam trong Q3/24

DPén cubi Q3/24, ty 1& no xau NPL cta BID tang 19 dcb so véi quy truéc va
46 dcb so vé&i ndam 2023, dat 1.71%. Chét lwong tai san gidm sat cha yéu do
sw phuc héi cham cla céc linh vire cho vay chinh ctia BID nhw xay dwng, dau
khi va doanh nghiép vira va nhé. Tinh dén cudi Q3/24, LLR cuta BID sut gidm
165 dcb so v&i quy truwde, xudng con 115% do no' xau tdng cao va gidm trich
lap dw phong trong Q3. Do do, chung téi dw bao NPL nam 2024 tang 10 dcb
so v&i du bao trwde, dat 1.4% cha yéu do két qua Q3 thap hon ky vong va
sw phuc hoi kinh té cham hon do tac dong cda bao Yagi. Chung toi ky vong
chat lwong tai san sé cai thién vao ndm 2025 nhé 1) kinh té phuc hoi va san
xuét, hoat dong kinh doanh duwoc cai thién, va 2) BID sé c6 gang cung cb
bang can dbi ké toan thdng qua viéc xéa ng va dw phong vao nam 2025. Do
do, chung t6i dy bao NPL cla BID sé dat 1.3% vao nam 2025 (giam 9 dcb
svck).

Duy tri khuyén nghi TRUNG LAP vé&i gia muc tiéu 51,800VND/cp

Chuing téi khuyén nghi TRUNG LAP va gidm gia muc tiéu ctia BID xuéng 6.0%
so véi bao cdo trwdc d6, chi yéu do gidm EPS 2024-2025 xubng
5.6%/10.1%. Chung t6i tin rang ap lwc dw phong sé cao hon trong Q4 nam
2024 - 2025 do 3 quy lién tiép chat lwong tai sén xau di va mirc dw phong
hién tai ctia BID dat mirc thap ky luc. Rii ro dau tw bao gdm 1) nhu ciu tin
dung tiéu dung phuc hdi cham hon va lai suét cho vay duy tri & mec thap lau
hon dw kién, va 2) BID c6 thé gidm |&i suét cho vay hon dy kién dé hé tro
khach hang, diéu nay sé anh hwéng tiéu cuc dén NIM.

Chi s6 tai chinh 31/12/2023  31/12/2024  31/12/2025  31/12/2026
Thu nhap 1 thuan 56,136 59,252 72,346 83,628
Téng thu nhap hoat dong 73,024 76,125 90,507 103,054
Téng trich lap du phong (20,295) (20,275) (27,294) (32,709)
LGB o 21,552 23,833 27,112 31,251
Bien 13 rong (NIM) 2.57% 2.41% 2.56% 2.64%
Tang trudng tidn g 15.65% 14.00% 12.23% 12.16%
Tang trudng tin dung 16.78% 14.00% 14.00% 11.50%
T s 0 AL By 18.69% 10.58% 13.76% 15.26%
BVPS 21,563 25,744 30,500 35,982
P/B 2.1 1.8 15 1.3

Ngudn: BID, MBS Research
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TRUNG LAP
Gia muc tiéu 51,800 VND
Tiém néng téng gia 14%
Thong tin cé phiéu
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Nguén: MBS Research

Gia thj trwéng (VND) 45,350
Cao nhét 52 tuan (VND) 54,400
Thap nhét 52 tuan (VND) 38,160
Vén héa (VNDbn) 256,520
P/E (TTM) 11.0
P/B 1.9
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 Q3/2024 thap hon véi dy phéng cua ching téi

Hinh 1: So sanh KQKD Q3/2024

A p % dw bao Lo,
Céc tiéu chi KQKD Q3/24 Q3/23  svck 9724 9723 yoy ciia MBS Chu thich
Thu nhap I3i thuan tang nhe 1,5% svck
nho tang trwdng tin dung trong Q3/24
Thu nhap I5i 13,990 13783 15% 42,369 41,266  2.7% 69% g fruong tih dung trong

(+9,8% so v6i 2023) bl d&p cho s thu
hep NIM trong Q3/24

Thu nhap ngoai lai giam 20,3% svck trong
Q3/24 do 1) lai ttr dich vu gidm 16,4%

Thu nhap ngoai lai 3,269 4,104 -20.3% 12,286 11,155 10.1% 69% svck va lai tw giao dich ngoai héi giam
56% svck. Trong khi thu nhap khac tang
manh 103,1% svck .

Téng thu nhap hoat déng 17,259 17,887 -3.5% 54,655 52,421 4.3% 69%
Chi phi hoat dong 6,307 6,044 4.3% 18,408 17,250 6.7% 72%
LN trwée dw phong 10,951 11,842 -7.5% 36,247 35,173 3.1% 68%
Chi phi dy phong rdi ro tin dung 4,453 5,950 -25.2% 14,200 15,410 -7.9% 66%
LNTT 6,498 5,893 10.3% 22,047 19,762 11.6% 69%
LNrong 5,151 4,583 12.4% 17,333 15477 12.0% 69%

Tang trwéng tin dung trong Q3/24 dat
9,9% sv 2023 tir mirc 5,9% trong Q2/24.

Tang trwéng tin dung (YTD) 9.9% 8.3% 9.9% 8.3% Trong d6, cho vay SME va ban Ié tang
16,3%/16,8%, trong khi cho vay doanh
nghiép gidm nhe 0,3% sv 2023.

Tang trwéng huy dong (YTD) 9.9% 7.0% 9.9% 7.0%
NIM gidm 38 dcb svck va 25 dcb sv quy
truwéc do BID chli dong gidm loi suét tai

NIV oI e T o san (-20 dcb so véi quy tru’c'rc)Ndé kich

’ ’ : ’ thich tin dung va cac géi vay ho trg' cho

khach hang trong khi COF tang nhe 5
dcb.

Chi phi tin dung 36.5% 33.8% 33.7% 32.9%

CR 18.5% 15.8%

CASA 18.29% 18.00% 18.3% 18.0%
NPL téng 11 dcb svck va 19 dcb sv quy
trwéc, 1én 1,71% - mic cao nhat ké tir

NPL 1.71% 1.60% 1.71% 1.6% j ’

° ° ° ° Q2 /21. Trong d6, dw no nhém 4 va nhém

5 tang vot 25,5% va 14,9% theo quy.
Ty 1& LLR tiép tuc xu hwéng gidm xudng

LLR 1157%  158.4% 115.7% 158.4% mrc thap nhat trong ba nam a 115,7%,
giam 160 dcb sv quy trwéc va 430 dcb
svck.

ROE 18.2% 17.9% 182%  17.9%

ROA 1.0% 0.9% 1.0% 0.9%

Ngudn: BID, MBS Research
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Hinh 1:
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CIR tang 270 dcb svck trong Q3/24
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Nguén: BID, MBS Research

Hinh 3: BID ting cho vay ban lé dé thuc day tang trwdng tin dung Q3/24
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Nguén: BID, MBS Research

Lei nhuan rong va téng thu nhap hoat déng theo quy cta BID
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Ngudn: BID, MBS Research
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Hinh 2: NOII giam 20,3% svck do thu dich vu va ngoai héi giam
sut trong Q3/24
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Ngudn: BID, MBS Research

Hinh 4: Co’ c4u tai san sinh |&i (IEA)
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Ngudn: BID, MBS Research

Hinh 6: Co’ cdu huy déng vén cta BID
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Ngudn: BID, MBS Research
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Trién vong kinh doanh trong nam 2024/25

Chung t6i ky vong tang trwéng tin dung sé dat 14% trong nam 2024/25

Trong Q3/24, tang trwéng tin dung cta BID dat 9.9% so v&i dau ndm (+3.7% so
véi quy trwdc). Con sbé nay cao hon mirc trung binh ctia cac ngan hang cung
nganh (9.0%) chd yéu do nhu cau cao hon tir khach hang SME va ban 8.

Hinh 7: Tang trwéng tin dung BID dat 9.9%, cao hon trung binh (9.0%)

20.0%

15.0%

10.0%

5.0%

0.0%

D RO RO D LR LR RPD
SRR QBRI AN IR

&
/\Q’(\

Nguén: BID, MBS Research

Chung t6i duy tri quan diém réng ting trwdng tin dung cta BID trong ndm
2024/25 sé dat 14% svck nhd vao

V&i lwong khach hang c& nhan Ién - dirng thir 4 trong sé cac ngan hang
niém yét (23 triéu khach hang), ching tdi tin rang phan khac ca nhan sé
phuc hdi manh mé trong Q4/24 khi nén kinh t& phuc hdi va nhu ciu tin
dung ban 18 tiép tuc phuc hoi.

Chung t6i dw bao tang trwdng tin dung cta BID sé duy tri & mic 14%
trong nam 2025 nh& vao sw phuc hdi cla thi trwdng bat dong san.
Chung t6i ky vong cho vay thé chap sé hdi phuc trong ndm 2025 nhe
vao viéc théng qua Luat D4t dai 2024, Luat Kinh doanh B4t dong san
2023, va Luat Nha & 2024. Nhirng luat nay tap trung vao viéc thiét lap
co ché dinh gia dat dwa trén thj trwong, sé giup thuc day cong tac giai
phéng mat bang va thu phi s& dung dét, tr d6 tang tbc phat trién cac
dyv &n bat déng san. D liéu vé cung, cau va ty 1& hap thu dang cho thay
nhirng tin hiéu phuc héi tich cuc, dac biét tai khu vuc phia Bac. Luat cac
t6 chirc tin dung stra ddi cling sé cho phép cac ngan hang x& Iy no xau
bang cach chuyén nhwong mét phan cac dy an bat dong san dé thu hoi
no, cung cap cho ho céc lwa chon gidi quyét bb sung va giai phéng dong
tien.

4| MBS RESEARCH

Hinh 8: Co’ cau cac khoan vay béan |é

Khac, 2%

Thuong mai va
san xuét, 40%

Bét dong san,
30%

Ngudn: BID, MBS Research
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Ching toi ky vong NIM sé cai thién trong nam 2025

Trong Q3/24, lgi suét tai san cta BID gidam 19 dcb so vé&i quy trudc va 118 dcb
so v&i ndm 2023 do 1) BID van la ngan hang hang dau trong viéc gidm lai suat
cho vay dé hd tro khach hang; 2) sw phuc hdi cham hon clia ng xau va 3) BID
cht déng gidm loi suét tai sén dé kich thich tang trwéng tin dung. Trong khi do,
chi phi vén tdng nhe 5 dcb so vé&i quy trwdc (3.44% trong Q3/24) theo sy phuc
hdi ctia nhu cau tin dung. Do d6, NIM gidm 26 dcb theo quy xudng con 2.24%.
Chuing t6i dw phéng NIM sé cai thién nhe theo quy trong Q4/24, dat 2.41% (giam
7 dcb so v&i dy bao trwdc) trong ndm 2024 nhé vao sy cai thién trong loi suét
tai san, khi BID da giai ngan 90% géi tin dung v&i 1di suat wu dai trong nira dau
nam 2024. Tuy nhién, chuing téi nghi réng lai suat cho vay khé cé thé tding manh
trong ntra cudi ndm 2024 do BID can hd trg khach hang phuc héi san xuét va
kinh doanh bj anh hwéng bdi thién tai. Thém vao do, ching téi dw doan rang
BID sé& ting nhe I&i suat tién gl trong Q4/24 nhd vao nhu cau tin dung cao hon
trong ntra cudi ndm 2024.

Chang t6i dw bao NIM sé& phuc hdi trong nam tai chinh 2025-26, dat
2.56%/2.64% (+15 dcb/+8 dcb svck) khi loi suat tai san cai thién 40 dcb /28 dcb
svck nhé vao co sé |4i suét cao hon va nhu cau tdng cao cho cho vay ban |8,
ma mang lai loi suat cho vay cao hon. Trong khi d6, chung t6i dw bao chi phi
vbn sé tdng cham hon, 29 dcb /17 dcb so véi ndm trwdc trong ndm tai chinh
2025-26 do méi trwdng lai suét thap trong nam 2024.

Hinh 9: NIM ctia BID giam nhe 26 dcb theo quy trong Q3/24 Hinh 10: BID xép th 8 trong nganh vé ty & CASA
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Nguén: BID, MBS Research Ngudn: BID, MBS Research
Hinh 11: M&t sé ngan hang tw nhan vira va nhé da ting lai suat tién gvi Hinh 12: L&i suét tién gtvi hién tai va l& suét cao nhat/thap nhéat
ké ttr ngay 24 thang 6 clia cac ngan hang ké tir nam 2023
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SOCBs: VCB, BID, CTG Bién do * Lai suat huy dong 12 thang (27/10/24)
Ngdn hang ternhdn IGn: TCB, VPB, MBB, STB, ACB, SHB
Ngén hang twnhan vira va nhé: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB
Ngudn: BID, MBS Research Ngudn: Béo céo cong ty, MBS Research
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Chét lwong tai san suy giam trong Q3/24

Tinh dén cudi Q3/24, NPL cta BID tang 19 dcb so v&i quy trwdc va 46 dcb so
v&i ndm 2023, dat 1.71%. Day la méc cao nhét ké tir Q1/21. Chét lwong tai sén
gidm manh cht yéu do sy phuc héi cham ctia cac linh vire cho vay chi chét cia
BID nhw xay dwng, dau khi va SME. Cubi Q3/24, LLR cta BID gidm manh 165
dcb so v&i quy trwde xudng 115% do no xau ting cao va cat giam dy phong
trong Q3/24. M&c du ty 1& nay van cao hon so v&i cac ngan hang khac va mirc
trung binh cGa nganh (71.9%), nhuwng day la muc thap nhét trong 3 ndm qua.
Do dd, chang t6i tang ty 1& no' x4u trong nam 2024 thém 10 dcb so véi dy bao
trwde, dat 1.4% trong ndm 2024, chi yéu do két qua Q3/24 thap hon mong doi
va sw phuc hdi kinh t& cham do anh hwéng clia con bdo Yagi.

Chung toi ky vong chét lwong tai san sé cai thién vao ndm 2025 nhé vao 1) nén
kinh t& &m I1&n va s phuc hdi trong hoat dong s&n xuét kinh doanh, va BID sé
cb géng cing cb bang can ddi tai chinh théng qua viéc x6a ng va dy phong
trong nam 2025. Do do, chung t6i dy bao NPL clia BID sé dat 1.3% trong nam
2025 (giam 9 dcb svck).

Hinh 13: Ty Ié no xau theo nganh trong 6T24 Hinh 14: Chi phi tin dung trong Q3/24 tang 5 dcb so v&i quy trwéc
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Ngudn: BID, MBS Research Ngudn: BID, MBS Research

Hinh 15: Tinh dén cubi Q3/24, ty 1&é NPL cia BID tang 19 dcb so vé&i cling quy Hinh 16: Ty I&é LLR cta BID giam 165 dcb theo quy xudng 115%

va 46 dcb so v&i nam 2023, dat 1.71%. do ng x4u cao va trich l1ap dw phong giam trong Q3/24
70,000 2.5% SUU%e
9
60,000 2 0% 250%
50,000 | dngy . g ) 200%
40,000 \ o/ \ " 1.5%
P N\, A 0
A 150%
30,000 N 4 1.0%
20,000 100%
0,
10,000 0.5%
50%
- 0.0%
A AT AT AN R IR U2 AR IR L IR IR R AR S 0%
ARV AR RS R VR R VR R VAR VAR 0
FFPFFNFF IS F NP ol e e O e R OIS
. ’ IS0V mFEanNn00gkFO
mm No' x3u No nhém 2 >0F=I=040nCH+ 0 >
i T 1& N XU (D&N phai Ty 1& ng nhdm 2 (bén phai
y1éng (bén phai) Y 1& nc (bén phai) =9T23 m9T24
Ngudn: BID, MBS Research Nguén: BID, MBS Research
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Dw bao thu nhap 2024-26: Chung téi dw bao Igi nhuan rong cua
BID sé tang 10%/14%/15% svck

Hinh 17: Dw bao KQKD 2024-26

2024 2025 2026
Chi tiéu KQKD Mé&i  svck % thay déi Méi svck % thay déi Méi svck Cha thich
Thu nhao [&i ) 0 . . Chuing t6i gidm thu nhap i thun 3,1%/5,0%
u nhap lai 59,252 5.6% -3.1% 72,346 22.1% -5.0% 83,628 trong 2024/25 s0 v&i du bao trude do do
cét giam NIM 7 dcb/19 deb
Chuing t6i gidm thu nhap ngoai lai 5,5%/6,1%
trong nam 2024/25 so v6éi dw bao truwéc do
A o A0 RED o A0 y

Thu nhap ngoai lai 16,874 0.1% 55% 18,161 7.6% 6.1% 19,426 i e e G e e
kién trong 9T24

Téng thu nhap hoat déng 76,125  4.2% -36% 90,507  18.9% -5.2% 103,054

Chi phi hoat dong 25,465 1.5% 0.0% 28,728  12.8% 0.0% 30,687

LN trwéc dw phong 50,660 5.7% -5.4% 61,779 21.9% -7.5% 72,367

Chi phi dw phong rui ro tin dung 20,275 -0.1% -5.3% 27,294 34.6% -4.1% 32,709

LNTT 30,386 9.9% -5.5% 34,485  13.5% -9.9% 39,658

LNrong 23,833  10.6% -5.6% 27,112 13.8% -10.1% 31,251
Chung t6i dw bao tang trudng tin dung BID
sé duy tri @ mirc 14% vao nam 2025 trong

Tang trwéng tin dung (Y TD) 14% 14% 12% khi BID s& thic déy cho vay ban I& nhé&r nhu
cau tiéu dung tang va thu nhap ca nhan
phuc hoi.

Tang trwéng huy déng (YTD) 14.0% 12.2% 12%

Chuing t6i c&t gidm NIM ndm 2024 11 dcb so
v&i dy bdo trwéc dé do BID van duy trilai

NIM 2.41% 2.56% 2.64% suét cho vay thap trong 2H24 dé hd tro
khach hang phuc hdi san xuét kinh doanh bi
anh huéng bdi thién tai.

Chi phitin dung 0.9% 1.1% 1.2%

CASA 18.9% 19.1% 19.0%

EL LA L L Chung t6i tang NLP trong nam 2024/25 thém

AT 288 AL 10 deb s0 v6i dyr bo truec d6 do the b

phuc hdi cham hon cua céac linh ve cho
vay quan trong nhw xay dyng va dau khi.

LLR 136.8% 138.6% 139.4% Chang t6i ha LLR trong nam 2024/25 xubng
13,3 diém %/13,6 diém % do ng x4u téng
cao hon du kién.

ROE 16.2% 15.6% 15.2%

ROA 0.9% 0.9% 0.9%

Nguén: BID, MBS Research
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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 ma tai san 2) chéat lwong
tai san ndi bat so véi nganh va 3) loi nhuan rong trong cac ndm tai chinh
24/25/26 dy kién sé tang trwdng 10.1%/14%/15% so véi nam trwdc.

Duy tri khuyén nghi TRUNG LAP vé&i gid muc tiéu cao hon 51,800VND/cp

e Phwong phap thu nhap thang dw: Chung téi cling str dung phwong
phép thu nhap dw, vi phan Ién gia tri cGa ngan hang phu thudc vao gia
tri s6 sach tai thoi diém dinh gia. Do do, dinh gia cla ngan hang sé phan
anh gan gia tri sb sach thwc té va it bién dong hon véi sw thay di trong
diéu kién dy béo.

e Phwong phap dinh gia P/B: Chung téi ap dung muc tiéu P/B cla BID
la 2.0 1an cho gié tri s6 sach trung binh ndm 2024-2025. Chlng t6i tin
rang BID xrng dang véi P/B 1a 2.0, cao hon 35% so véi mure trung binh
cta nganh, nhé vao quy mé tai san hang dau nganh va LLR tét thir 3
trong hé théng.

Hinh 18: Dinh gia theo phwong phap thu nhap thang dw

Phwong phap dinh gia Rl 2024F  2025F 2026F 2027F 2028F 2029F 2030F
L&i suét phirairo 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
P han bu rai ro 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 10 10 10 10 10 10 10
Chi phi VCSH 19% 19% 119% 19% 19% 19% 19%
Tang trudng dai han 3.0%
Giatri sé sach dau ky (ty dang) 22917
Gia tri hién tai cta thu nhap thiang du (7 nam) (ty déng) 45,626
Gia tri hién tai cta thu nhap thing du (nam cugi) (ty déng) 105,080
Gia trj VCSH (ty dong) 273,624
S6 lugng ¢ phiéu dang luu hanh (trigu) 5,700
Gia trj 1c8 phiéu (d6ng/cé phiéu) 48,001

Ngudn: BID, MBS Research

Hinh 19 : Gia muc tiéu két hop

Téng hop dinh gia Gia dw phong 'y trong Péng goép
P/B (V&i BVPS trung binh 24-25 va P/B trung binh la 2.0x) 55,681 50% 27,840
Thu nhap thang dw 48,001 50% 24,000
Gia muc tiéu 51,841
Gia muc tiéu (lam tron) 51,800

Ngudn: BID, MBS Research
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Hinh 20: So sanh vé&i ngan hang khac

Gladhiéntal Vénhoa Téng tal san PIE PIB ROE ROA

(VMDicp)  (tyVND)  (tyVND) TTM 2024 TTM 2024 TTM 2024 TTM 2024
BID 44700 270201 2575981 115x 102x 20x 1.7x  185%  18.3% 1.0% 1.0%
VCB 81,700 517,550  1,832362 150x 14.Bx 27x 25«  194%  158% 18% 1.0%
cTG 33,100 188218 2220791 B87x 7Ox 13x 12x  163%  208% 1.0% 1.8%
MEB 23,500 129740  1,028818 60x 60x 12x 11x  216%  220% 22% 2.4%
VPB 18,700 156,298 858,885  118x 54x 11x 09x  9.7% 62%  16% 10.9%
TCB 22 450 165,206 927,053 73x  122x 12x  13x  165%  149% 25% 24%
ACB 24,400 110,550 777,363 GE8x 5Ox 14x 13x  21.7%  226% 22% 24%
STB 32,400 85,700 702 986 7H  T2x 13x  11x  180%  226% 1.3% 24%
HDB 24,700 75,872 629,569 58x 54x 15¢ 13x  268%  185% 21% 1.3%
LPB 31,450 82 86T 455,805 B4x 97x 20x 18x 250%  278% 23% 27%
MSB 11,300 30,680 300,701 70x 52x 08x 08¢ 132%  278% 15% 27%
VIB 18,150 55,114 445378 7Ex  6O0x 14x 11x  186%  278% 17% 27%
OCB 10,350 26,384 265,502 B6x 42x 08¢ 06x 103%  278% 13% 27%
TPB 15,600 43,724 385,352 90x 65« 12x 10x 140%  227% 13% 1.7%
Trung binh (trir SOEs) 85,649 616,131 78x  67x 13x  14x  17.8%  21.9%  1.8% 3.1%
Trung binh 137,007 965,398 B6x TEx 1d4x 13x 17.9%  21.1% 1.7% 2.7%

Rui ro dau tw

(1) Nhu cau tin dung tiéu dung phuc hdi cham hon mong dei, va |4i suét cho vay
gilr & murc thap lau hon duw kién.

(2) Chi phi dw phong cao hon dy kién do gia tdng no’ x4u hodc thoi gian gidi
quyét ne xau lau hon mong doi, do tinh thanh khoan cua tai san thé chap.

(3) Ngan hang c6 thé gidm lai suat cho vay nhiéu hon mong doi dé hé tro khach
hang, anh hwédng tiéu cuc dén NIM.

9 | MBS RESEARCH
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Bao cao tai chinh

KQKD 31/12/23 31/12/24 31/12/25 31/12/26 Chi s6 tai chinh 31/12/23 31/12/24 31/12/25 31/12/26

Thu nhap lai 152,761 147,693 181,212 211,751 Tang trwéng tién fe[vi] 15.7% 14.0% 12.2% 12.2%

Chi phi lai (96,626) (88,441)  (108,866)  (128,124) Tang trwdng tin dung 16.8% 14.0% 140%  11.5%

Thu nhap l4i thuin 56,136 59,252 72,346 83,628 Tang trwdng téng tai san 8.5% 14.8% 145%  12.5%

Thu nhap ngoai lai 16,888 16,874 18,161 19,426 Tang trwdng thu nhap Iai rong 0.1% 56% 22.1% 15.6%

Téng lgii nhuan hoat dong 73,024 76,125 90,507 103,054 Tang trwdng thu nhap ngoai lai 25.0% -0.1% 7.6% 7.0%

T6ng chi phi hoat dong 25,080 25,465 28,728 30,687 Tang trwdng LN rong 18.7% 10.6%  13.8% 15.3%

LN trwéc dw phong 47,944 50,660 61,779 72,367

Tng trich Iap dw phong (20,295) (20,275)  (27,294) (32,709) Cp tin dung/ ngudn vén 86.0% 87.0% 87.1% 87.0%

LN hoat dong sau trich lap 27,650 30,386 34,485 39,658 Ty lé thu nhap I&i can bién (NIM) 2.6% 2.41% 2.6% 2.6%

Loi nhuan sau thué 22,027 24,308 27,588 31,726 Chi phi hoat ddng/thu nhap (CIR) 34.3% 335% 31.7% 29.8%

Loi ich cb dong thidu s6 (476) (476) (476) (476)

LN chia cho ¢ dong hién hiru 21,552 23,833 27,112 31,251 Chi phi dw phong/cho vay KH 1.1% 1.0% 1.2% 1.3%
Ty 18 no xAu (NPL) 1.3% 14%  13%  1.3%
Téng du phong/no xé&u (LLR) 181.8% 136.8% 138.6% 139.4%

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

Tdng cho vay khach hang 1,989,473 2,221,791 2,535,903 2,841,075 Cac chi tiéu lgi nhuan

Tdng cac khoan muc ching khoan 281,883 417,399 477,519 477,537 ROAA 0.94% 0.90% 0.90%  0.92%

Téng dw phong (41,322) (40,058)  (42,234) (46,577) ROAE 17.53% 16.24% 1559% 15.24%

Téng tai san sinh lai rong 2,230,034 2,599,131 2,971,188 3,272,035 Cac chi tiéu dinh gia

Tong tai san khong sinh 1 70,780 42,134 54,172 132,415 EPS pha lodng 3,781 4,181 4,756 5,482

Téng tai san 2,301,272 2,641,722 3,025,818 3,404,908 Gia tri s sach/cp 21,563 25,744 30,500 35,982

Tién gt cta khach hang 1,929,652 2,223,976 2,521,961 2,843,095 Cb tire / cp (VND)

Tién gli va vay cac TCTD khac 194,788 211,698 261,241 280,786 P/B 21 1.8 15 13

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

Vén diéu 1& 57,004 57,004 57,004 57,004

Loi nhuan chwa phan phéi 33,589 54,989 79,801 109,101

Vén chi s& hivu 122,917 146,750 173,862 205,112

Loi ich cb déng thiéu sé 4,966 4,966 4,966 4,966

T6ng ng va von chi s& hiru 2,301,272 2,641,722 3,025,818 3,404,908

Ngudn: BID, MBS Reseach
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MIEN TRU TRACH NHIEM

Béo cdo nay dwoc viét va phat hanh b&i Khéi Nghién ciru - Cong ty C6 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 ctia nhirng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khong thé hién quan diém chung cia MBS va c6 thé thay dbi ma khéng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghj 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 tat ca noi dung la
san pham s& hiru cia MBS; nguoi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc nao hoac phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé 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 nang sinh |&i du kién cta cb phiéu, dwoc tinh bang tbng caa (i)
chénh léch phan tram gitra gida muc tiéu va gia thi tredng tai thdi diém coéng bd bao céo, va (i) ty suat cd tire dw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cd phiéu tr 15% tré én
TRUNG LAP Kha n&ng sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia ¢d 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 trwéng 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
Thang Long, Céng ty CP Chirng 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 nhivng 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).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi

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 Bat dong san — KCN - VLXD
Trén Thj Khanh Hién Nguyén Tién Diing Nguyén Minh Birc
Nguyén Minh Tri
Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Dich vu - Tiéu dung
Ngd Quéc Hung Dinh Céng Luyén Nguyén Quynh Ly
Nghiém Phu Cuong Nguyén Birc Hgo
Dinh Ha Anh
V6 Dirc Anh

Céng nghiép — Nang lwong

Nguyén Ha Buc Tung
Pham Thj Thanh Huyén
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