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NHTM CP Pau tuw va Phat trién VN

Tiéu cuc da phan anh

Loi nhudn lac nhip

Téng tai san cdia BID dat gan 2,86 triéu ty cudi Q1/25 (+3,5% sv.2024), véi sur phan héa
trong tang trudng gitra cac I&p tai sdn. Du ng LNH tang manh 22,5% |én 243 nghin ty,
trong khi danh muc dau tu va tin dung chi tang lan lugt 1,4% va 2,5%, dat 294,7 nghin
ty va 2,1 triéu ty. Mang NHBL ghi nhan tang kha quan hon (+3,4%), dac biét la mang
DNVVN véi mirc tang an tugng (+6,5%). Tuy nhién, |gi sudt tlr cho vay tiép tuc giam 3dcb
sv.2024, chd yéu do dinh hudng chung ctia nganh va canh tranh van & mdrc cao.

Chat lugng tai san suy yéu manh hon ky vong khi ty 1& ng xau (NPL) tdng 48dcb Ién
1,89%, cOn ng nhém 2 tang 19dcb 1én 1,85%. Ty 1é bao phi ng xau (LLR) cling gidm dudi
100% sau nhiéu nam, con khodng 97%. Do dé, du bao ty I& NPL phai diéu chinh tang
I&n 1,6%, trong khi chi phi du phong ciling tdng 6,2%, gia tang chi phi tin dung ky vong.

V& huy ddng, tién guri van tdng cham, chi dat 1,2% trong quy, thdp hon mirc tang trudng
tin dung. Ngan hang gia tang huy déng nguon vén vay tir NHNN va TCTD khac (+12,7%)
va TPDN (+5,5%). Ngoai ra, BID ciing huy déng hon 4,7 nghin ty vén chd tir dgt phat
hanh riéng 1é dot 1.NIM, chiu ap luc tlr dinh huéng, ghi nhan gidm 9dcb con 2,33%.

LNTT cda BID trong Q1 gan nhu di ngang svck, dat khoang 6 nghin ty, nhung gidm
manh sv. Q4/24 (-20,3%), chti yéu do cac ngudn thu c6t I6i kém tich cuc. Thu nhép 1ai
thuan gidm 10,8% sv.Q4/24, trong khi thu nhap dich vu rong gidm 21,7%. Theo do, dua
LNTT ky vong 2025 con 32,6 nghin ty (+3,9% va gidam 11,1% sv. dy phdng gan nhat).

NIM ky vong tao day di Ién

NIM ndm 2025 dugc ky vong sé& hdi phuc 30dcb nhd nhigu yéu t6 hé tro nhu: 1) Lgi suat
cho vay - dac biét la cho vay mua nha - cé thé phuc héi tir nira cudi nam khi giai ngan
da tang t6c tlr quy 4/2023 (+22,3% tinh dén Q1/2025) va phan 1én cac gdi wu dai 18i suat
chi kéo dai 1-2 nam; 2) Chat lugng tai san cai thién; 3) Gidm phu thudc vao vay LNH
nh¢ cac dot tang von riéng 1é va 1ai suat thi truong nay cling dang ha nhiét; va 4) Du
dia tang trudng tin dung ban 1é con nhiéu, va su chirng lai trong gidi ngan cho danh
muc nay (+1,3%) trong Q1/25 chd yéu do yéu té mua vu.

Ha GMT xudng VND42.300/CP, duy tri khuyé&n nghi Tang Ty Trong

Vi diéu chinh gidm trién vong lgi nhuan, gia muc tiéu cia c6 phiéu BID cling gidm tu
46.000 xudng 42.300 dong. Tuy nhién, dot diéu chinh manh dau quy 2 cda thj truong da
dua dinh gia BID vé vung thap trong nhiéu nam. Nhin chung, cac ap luc déi véi hoat
dong va dac biét la lgi nhuan clia ngan hang dugc cho la da phan anh phan 16n vao gia,
khi€n murc dinh gia hién tai tvang déi hap dan cho cac chién luge dau tu va nam gilr
trong dai han.

Nam tai chinh (31/12) 12/22 12/23 12/24 12/25F 12/26F
Thu nhap lai thuan (ty dong) 56,070 56,136 58,008 74,524 82,459
Thu nhap ngoai i (ty dong) 13222 16,533 22,607 18,654 19,796
Loi nhudn hoat dong (ty déng) 23,009 27,650 31,383 32,606 35,520
LNST (ty dong) 18,159 21,552 24,658 25,639 27972
EPS (dong) 3,590 4,006 3915 3,507 3,826
ROE (%) 19.1 19.0 184 164 15.7
P/E (x) 9.9 115 11.8 121 111
P/B(x) 1.7 2.0 2.0 1.8 1.6
GTSS (%) 20,597 21,563 20,951 22,995 25,851

Ghi chd: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cdng ty me theo BCTC hop nhét
Ngudn: DEr liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Linh hoat phan bo bdng can doi

Tin dung tang nhe

Tan dung lgi suat cao trén thi truong LNH
Manh NH ban Ié van tich Téng tai sdn cta BID dat gan 2,86 triéu ty cudi Q1/25 (+3,5% sv.2024), véi su phan héa
cuchon trong tang trudng gilra cac I6p tai san. Du ng LNH tdng manh 22,5% 1én 243 nghin ty,
trong khi danh muc dau tu va tin dung chi tang lan lugt 1,4% va 2,5%, dat 294,7 nghin ty
va 2,1 triéu ty. Mang NHBL ghi nhan tang kha quan hon (+3,4%), dac biét la mang DNVVN
vGi mlrc tang an tugng (+6,5%). Tuy nhién, lgi suat tir cho vay tiép tuc gidm 3dcb sv.2024,
chd yéu do dinh hudng chung ctia nganh va canh tranh van & murc cao.

Tin dung nam 2025 dugc du bao sé tang trudng khodng 15%, véi dong luc chl yéu dén
tir mang bén & va DNVVN (+16%), trong khi cho vay KHDN duy kién tdng cham hon d6i
chut (+14%). Trong mang ban Ié, BID nhiéu kha nang sé tiép tuc tan dung lgi thé huy
déng Ii sudt thdp d€ md rdng thi phan théng qua cac géi vay mua nha vdi l3i suat uu
dai. Cho vay DNVVN ciing dugc ky vong sé tang téc trong nam 2025 khi cac hé kinh
doanh phai thich &ng véi quy dinh thué mai (x6a bd hinh thirc thué khoan tir gilra 2025),
phan nao thuc ddy nhu cau vay nham téi uu co cdu thu nhap va lgi nhuan.

Mang cho vay KHDN chi tang nhe trong Q1/25 (+1,7% sv.2024), nhung trién vong van
tich cuc. Tién dé gidi ngan dau tu céng thudng cham thudng cham trong cac quy dau
nam khién nhu cau tin dung cho cac hoat dong lién quan - vén la thé manh ctia BID -
cling kha tram lang trong ky nhung ky vong sé& khdi sac dan trong cac quy tdi khi chinh
phi lién tuc héi thuc ddy nhanh ti€n d& nham hoan thanh cac chi tiéu dé ra dau nam.

Tuy nhién, van ton tai hai rdi ro chinh c6 thé anh hudng tiéu cuc trién vong tin dung:
huy déng tién glri kém hon ky vong va nhitng bat dinh lién quan dén thay déi trong
chinh sach tai cac thi trugng trong yéu.

Figure 1. Cau truc tai san sinh I3i (IEA) (nghin ty) Figure 2. Cho vay theo phan khuc khach hang (nghin ty)
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Ngudn: D liéu cong ty, Mirae Asset Securities Research dur phéng
Ch thich: Loans: cho vay, Investment: dau tu; Interbank: lién ngan hang; Cash and equivalent: tién va tuong duong; Commercial: KHDN; Retail: KHCN va DNVWN
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Ty I8 ng xau tang dang ké

Figure 3&4. Chat lwgng cho vay

Tac dong tir tang ty trong KHCN va cac ap luc bén ngoai

DU NPL tang khi tang ty trong mang ban I€ |3 dién bién thudng thay tai nhigéu ngan hang,
mUrc suy gidm manh trong Q1/25 ¢ phan nhiéu hon uéc tinh trudc day. Trong ky, NPL
tang 48dcb 1én 1,89%, trong khi ng nhém 2 cling tang 1&n 1,85% (+19dcb sv.Q4/24). Kéo
theo d6 la LLR cling gidm xudng dudi ngudng 100% sau nhiéu nam duy tri muirc cao, chi
con khodng 97% cu6i Q1/25.

Trudc dién bién chat lugng tai sédn ¢6 phan thua st ky vong, uéc tinh mirc NPL hét nam
2025 da phai diéu chinh tang 1én 1,6%. Ddng thdi, chi phi trich Iap du phong cling tang
thém 6,2% so vdi dy phdng trudc, trén giad dinh BID s& nham ddy nhanh qua trinh binh
8n cac tiéu chi chat lurgng tai san dén hét ndm, pht hgp vdi bdi canh tinh hinh kinh doanh
€6 nhiéu tac nhan bat én di kém vdi rdi ro gia tang.

Nguon: DTr liéu cong ty, Mirae Asset Securities Research du phdng

Khé khan trong duy tri mai truo'ng lai suat thap

Tang truwdng huy ddng van chua khdi sic

Tang trudng tién gl van & murc kha khiém tén, chi tdng 1,2% sv.2024, dat 1,98 triéu ty,
va tiép tuc tut hiu dang ké so vdi da md rong tin dung. D€ bu dap khoang tréng thanh
khoan, khéng chi riéng BID ma cac NHTM Ié&n, da phai tang cuong s dung cac kénh huy
déng von vay (IBL) khdng qua phé bién nhu tir cac dinh ché tai chinh (+12.7% sv.2024)
cling nhu phat hanh thém TPDN (+5.5%). Bén canh d6, ngan hang cling da huy dong
thanh céng hon 4,7 nghin ty VCSH théng qua dot PHRL, gitip gidm baét phan nao ap luc
I&n bién 1i rong (NIM).

Trong b6i cdnh tdm ly dong tién da phan 16n binh 6n sau cac cl s6c¢ cudi 2022 - gia ting
rdi ro tién glri - khé xay ra trong ngan han, han ché& phan nao Igi thé rdi ro thap déi voi
tién guri tai cdc NHQD. Theo d6, lai suat tién guri - dac biét vgi ky han trung va dai - dugc
ky vong sé tang thém 10-20bps, thap hon tuong d6i so véi mirc tang du kién tai khoi
ngan hang tu nhan, nh& vao lgi thé tai cdc nganh trong tam cling nhu hé trg tir ¢6 déng
I6n va c6 dong chién lwgc. Qua dé chi phi vén vay binh quan udc ting khodng 9dcb.

Mirae Asset Securities Research 3
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NIM tiép tuc giam du da & mirc thap

Vé phia tai san, lgi suat binh quan ctia danh muc IEA ti€p tuc gidm thém 11bps sv. 2024,
khi phai vira bdo ddm muc tiéu tang trudng tin dung cling nhu duy tri mat bang 1&i suat
thap trong khi chat lugng tai sdn lai gidm tuong d6i. Co cdu cho vay clla ngan hang
khoéng chi gia tdng ty trong nhém KHCN nhung cling ddng thai vu tién cho nhém kinh
doanh san xuét, dic biét 1a nhém DNVVN hay ho kinh doanh, thé hién qua ty trong cho
vay mua nha trong danh muc ban 1& udgc tinh gidm tir 31% cudi nam 2023 xudng con
29,5% cudi Q1/25. Trong khi dé, chi phi vay chi gidm nhe 9dcb. Vi vay, NIM van ghi nhan
xu hudng giam (-9dcb) trong Q1/25.

Trién vong NIM nam 2025 dugc ky vong sé hdi phuc 30dcb nhd nhiéu yéu té hd trg nhu:
1) Loi sudt cho vay - dac biét 13 cho vay mua nha - c6 thé phuc hdi tir nira cui ndm khi
gidi ngan da tang toc tlr quy 4/2023 (+22,3% tinh dén Q1/2025) va phan 1én cac g6i uu
dai 18i suat chi kéo dai 1-2 nam; 2) Chat lugng tai san cai thién; 3) Gidam phu thudc vao
vvay LNH nho cac dot tang von riéng 1é va lai suat thi trudng nay cling dang ha nhiét; va
4) Du dia tang trudng tin dung ban Ié con nhiéu, va sy chirng lai trong gidi ngan cho
danh muc nay (+1,3%) trong Q1/25 chl yéu do yéu t6 mua vu.

Figure 5. Loi suat sv. Chi phi (%)
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Nguén: DT liéu cdng ty, Mirae Asset Securities Research
Chu thich: IEA yield: loi suat tai san; COF: chi phi vay
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Figure 6. LDR

Du dia thanh khoan han ché

Ty Ié cho vay trén tién gtri (LDR) chwa kip ha nhiét

Sau khi ha tran LDR d6i véi nhém NHQD, chi sé nay clia BID da c6 nhirng budc gidm
dang k& nham gia tang tinh 6n dinh hoat déng. Tuy nhién, v&i vi thé 1a ngan hang I6n
nhat hé théng vé mat tai san, thi BID cling ddm nhan vai trd dan dat van dé tuan thd
dinh hudng hé trg chung, gian tiép dnh hudng kha nang huy déng tién guri ctia khéi cac
NHQD. Hé qua la ty 1é LDR bat dau tang trd lai va tiép can rat gan véi ngudng quy dinh.
Trong nam 2025, BID 1én k& hoach ddo ngugc chénh Iéch gilra tin dung va huy déng, vi
vay, tang trudng huy dong (bao gdbm GTCG) dugc dur bdo dat 15,7%, cao hon so véi mirc
tang ky vong danh muc tin dung (+14,9%), gia tang khéng gian linh déng cho ty |é LDR.
Viéc duy tri LDR & quéa gan murc tran dugc danh gia la khéng bén virng, khi viéc duy tri
tién gri khéng nam trong kha nang quyét dinh cdia ngan hang.

B4t &n thic day nhu cau cdi thién hé sé an toan van (CAR)

CAR clia BID c6 phan suy gidm trong giai doan 2023-2024. Mac du van duy tri khoang
cach nhat dinh so v&i ngudng t6i thi€u, chi s6 nay c6 phan tut hau khi so sanh tuong
quan véi cdc NHTM tu nhan 1&n. Cac nguyén nhan chinh cho sy suy gidm trong giai doan
deé cap dén tur vai nguyén nhan chinh nhu danh muc KHCN (véi hé sé rdi ro thuong cao
hon) tdng manh di kém vai d6 1a kha nang sinh 16i suy gidm. Trong b6i cdnh phat trién
kinh t& van con phu thudc nhiéu vao vén vay nhung cling déng th&i phai duy tri méi
trudng 13i suat phu hgp, BID cling phai I1én ké hoach tang von chd nham nham khoi
thong diém nghé&n nay trong trung va dai han bai toan mang tinh ciu trdc nay.

Figure 7. CAR

Mirc tran: 85%

Y/C t6i
thi€u: 8%

Nguon: DT liéu cong ty, Mirae Asset Securities Research

Nhu cau gia tang kha nang linh hoat

BID hién van tudn thd day du cac yéu cau vé thanh khodn theo quy dinh. Tuy nhién, viéc
tuan thd va van hanh 6n dinh van c6 mot khodng cach nhat dinh. Viéc lién tuc tan dung
cac tiéu chi an toan sat kho ¢ thé xem 1a mot chién luge bén virng trong dai han, hay ca
trong ngan han déi vai giai doan nhiéu bién déng nhu hién tai. Hon nita, van dé tuan
thd khéng chi gidi han tai cac giai doan bao cado dinh ky ma phai thuc hién xuyén suét
qua trinh hoat déng. Bat ky sy vi pham nao - du chi tam thai hay dnh hudng bdi yéu t6
khach quan - cling c6 thé dan dén khong chi bj x(r phat theo khung vi pham hanh chinh,
ma con anh huéng tiéu cuc dén thuong hiéu hay ha xép hang, tir dé han ché kha nang
tang trudng va chiu tiéu chudn giam sat chat ché hon.

Mirae Asset Securities Research 5
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Con gié nguoc Ién dinh gia tir giam kha nang sinh o

Dan str dung hét cac bd
dém

C6 gang tranh tang trwdng am

Trién vong lgi nhudn cé nhiéu thach thirc

LNTT clia BID trong Q1 gan nhu di ngang svck, dat khodng 6 nghin ty, nhung gidm manh
sv. Q4/24 (-20,3%), chd yéu do cac ngudn thu tir cdc hoat ddng c6t 16i kém tich cyre. Theo
dé, thu nhap 1ai thuan (NII) gidm 10,8% sv.Q4/24, trong khi thu nhap dich vu rong giam
21,7% va c6 phan kém hon ky vong. Vi vay, thu nhap tir cdc khodn muc nay lan lugt diéu
chinh gidm 3,6% va 4,5% so vé&i du phéng trudc, lam gidm LNTT ky vong cho nam 2025
con 32,6 nghin ty (+3,9% svck. va gidm 11,1% so v&i ky vong trudc day).

Déi chi€u gitra Hinh 8 va Hinh 3 & 4 cho thay su 6n dinh Igi nhuén trong giai doan gan
déay cla BID chtd yéu dugc duy tri nho viéc sir dung dan bé dém du phong. Vé thu nhap
6t 18i, cdc NHTM hién dang phai “that lung budc bung” khi vira hé trg I&i sudt nhung
cling dong thai phai thich &rng v&i nhirng diéu chinh vé mat chinh sach hoat dong khién
doanh thu ngoai ldi cling d6i mat nhiéu &p luc. V& phan chi phi, ty 1&é CPHD trén doanh
thu c@ia BID dugc ky vong chi gidm tuan ty, do s6 lugng khach hang gia tang doi hoi dau
tu tuwong xrng doi véi ha tang sé hay nang luc xtr ly cac tac vu mot cach tu dong. Ngoai
ra, chi phi trich [ap dy kién s& tang nhe trong nam 2025 dura trén gid dinh thu nhap ngan
hang khdi sdc hon trong cac quy tdi gia tdng nang luc trich 1ap nhdm 6n dinh chéat lugng
tai san.

Figure 8. LNTT va LN tru'éc trich Iap du phong
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Ngudn: Di¥ liéu cdng ty, Mirae Asset Securities Research
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Ky vong binh 8n hon trong trung han

Khong riéng BID, nganh ngan hang dang trdi qua giai doan chuyén giao khi van hanh
vGi mirc sinh 181 thdp hon nhung rdi ro d6i véi du ng cling suy gidam. V&i dinh huéng hod
trg kinh té tang trudng cao, duy tri mat bang |13i sudt phu hop 1a can thiét, hé trg cho xac
xudt phat sinh ng xdu (PD) xac 1ap xu hudng gidm dan trong trung va dai han. Doi véi
m&t ngan hang cé ty trong tuong déi trong danh muc tin dung danh cho cac doanh
nghiép nha nudc hodc c6 yéu té nha nudc, dac biét trong linh vuc dau tu va phat trién
ha tang, rui ro tin dung nhin chung s& duy tri @ murc thap, chat lugng tai san cda BID sé&
8n dinh han phan nao so v&i cdc NHTM khéc. Hién PD theo udc tinh van & mirc tuong
dbi cao, BID cling nhu nhiéu ngan hang dang ghi nhan thu nhap tir thu hoi NPL da trich
Iap ghi nhan ngoai bang, déng gop dang ké vao cg cau Igi nhuan cda BID. Dya trén dir
liéu cac giai doan trudc, nhirng nam cé PD tang cao thudng theo sau béi cac khoan thu
dang ké tir ngudn nay. Tinh dén cudi Q1/25, du ng chua thu dugc ngoai bang ghi nhan
& muc 261 nghin ty (tang 2,7% sv.2024 hay +18% sv.2023—thdoi di€ém nhiéu NHTM bét
dau céng bd s6 lieu nay). Dang chd y, hon 50% gia tri khodn ng nay 1a du ng goc, co thé
xem nhu mét khodng dé danh déi vdi lgi nhuan cdia ngan hang bu dap phan nao cho su
gidm sut vé thu nhap thuan tu 13i.

Figure 9. Ruii ro va lgi suat Figure 10. Ty trong d6ng gép
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Nguén: DT liéu cdng ty, Mirae Asset Securities Research udc tinh
Chu thich: Loans yield: loi sudt cho vay; est.: udc tinh; gap: chénh léch; Recovery Inc.: thu nhap tirthu hdi ng xau; Rec. to TOL ty trong trén doanh thu thuan

Mirae Asset Securities Research 7



NHTM CP Pau tu va Phat trién VN June 17, 2025

Figure 11. Hiéu qua hoat déng

Hiéu suat giam deé nang dinh gia

Viéc duy tri su can bang gilra tuan thia cac quy chudn va dinh hudng cling nhu dam bao
lgi ich ¢6 d6ng, hay noi cach khac la trung hoa lgi ich cda cac bén lién quan 1a mét thach
thire khéng chi riéng BID. Mdc du nhan dugc nhitng sy hd trg ca v& mat chinh sach hay
g sd khach hang chat lugng tét, lgi nhudn van bi dnh hudng 16n tir nhitng ap luc da
dugc dé cap trong giai doan hién tai. Ngoai ra mirc co s@ lgi nhuan ghi nhan cao va téng
trudng bén bi cling gia tang ap luc vé mat ky vong thi truang d6i véi mot “ong 1én”
trong nganh nhu BID.

Vai trién vong Igi nhudn chju ap luc trong ngan va trung han, ching téi cling ha GMT
cho ¢6 phiéu BID t&r mirc 46.000 VND xudng con 42.300VND. Tuy nhién, da diéu chinh
gan day cla BID d3 ddy dinh gia c8 phiéu xuéng tiém can viing day nhiéu ndm. V&i phan
I6n cac ap luc dugc cho 1a da phan &nh vao dién bién gia, mat bang hién tai s& phu hop
V@i cac chién luge dau tu trong dai han trén co s& moi trudng trong va ngoai nudc con
nhiéu &n sé.

Xét vé yéu t6 co ban, ky vong thi trudng can thich nghi véi giai doan binh thuong méi
vGi murc tang trudng ky vong gidm dan. Tuy nhién, tir goc do dinh gid, c6 phiéu BID hién
dang giao dich gan mdrc -1 d6 |éch chudn so véi trung binh 10 nAm—vung chiét khau chi
xudt hién trong nhirng dot ban thao hay cé lo ngai vé rli ro hé théng. Véi ky vong ty suat
sinh I&i trén VCSH (ROE) ctia BID van nhinh 18%, trong khi cac rdi ro nhu ghi nhan 16
trong ky hay ap luc thanh khodn van chua cé co s& xay ra thi mat bang dinh gia hién tai
sé tuong déi an toan khi tham gia dau tu.

Figure 12. P/B lich sir

o

Nguén: DT liéu cdng ty, Bloomberg, Mirae Asset Securities Research
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Bao cao két qua hoat ddng kinh doanh (té6m tat)

Can do6i ké toan (tém tat)

June 17, 2025

(VNDbn) FY23 FY24  FY25F FY26F (VND bn) FY23 FY24 FY25F FY26F
Doanh thu tur lgi 152,761 138288 172,553 199,156 Tién va cac khoan tuong duong 274453 383,085 390,844 439,506
Chi philai vay 96,626 80,281 98,029 116,696 Ching khoan 229366 290,572 278337 293,237
Thu nhap 13i thuan 56,136 58,008 74,524 82,459 Chovay 1,737,245 2,017,266 2,321,032 2,633,343
Doanh thu thuan tirdich vu 6,572 7,074 7,263 7,835 Tai sdn c6 dinh hitu hinh 6,402 6,800 7,480 8,228
Doanh thu thuan khac 9961 15533 11,392 11,961 Tai sdn khac 53449 62970 64,040 64,586
Thu nhap tir HDKD 72,669 80,614 93,178 102,255 Téng tai san 2,300,914 2,760,693 3,061,733 3,438,900
Chi phi hoat déng 25080 27,790 32289 35333 Tién gl 1,704,269 1,953,170 2,260,120 2,666,733
Lgi nhuan trudc du phong 47589 52824 60889 66923 Novay 230356 413327 328764 246,455
Téng chi phi du phong 20295 21,887 28729 31,849 GTCG 189,487 198,900 253429 284,901
LNTT 27,294 30937 32160 35,074 Khoan ng khac 53,785 50,784 51,292 51,805
Thué TNDN 5,622 6,261 6,504 7,085 Téng no 2,177,897 2,616,182 2,893,605 3,249,894
LNST 22,028 25122 26,102 28435 Von diéu lé 57,004 68,975 73114 73114
Lgi nhudn thuan (trir CDTS) 21,552 24,658 25,639 27,972 Thang duvén ¢8 phan 15,361 15,361 28,206 28,206
Loi nhuan gitt lai 33589 39462 41,992 58,599
Quydutrlr 11,651 15,027 18,849 22,823
Khoan khac 4,966 5,234 5516 5813
Téng vén chu 122917 144512 168,128 189,007
Phan tich DuPont (%) Cac chi sé chinh
FY23 FY24  FY25F FY26F FY23 FY24 FY25F FY26F
Thu nhap tir I&i 6.9 5.5 5.9 6.1  Tang trudng (CK)
Chi phi lai 44 32 34 36 Chovay 16.8 15.7 149 135
Lgi nhuan tur lai 25 23 26 25 Cho vay va phai thu 171 16.1 15.1 135
Thu nhap rong tir dich vu 03 03 0.2 0.2 Tién gu 15.7 146 15.7 18.0
Thu nhap rong khac 0.5 0.6 0.4 04  V6nchdsdhiu 180 176 163 124
Téng Igi nhuan hoat déng kinh doanh 33 32 32 3.1 Téng tai san 85 200 109 123
Téng chi phi hoat dong kinh doanh 1.1 1.1 1.1 1.1 Thu nhap rong tur lai 0.1 33 285 10.6
PPOP 2.2 2.1 21 21 Thu nhap dich vu 164 7.6 2.7 7.9
Téng chi phi durphong 09 09 1.0 10  LNTDP 18 11.0 153 9.9
Lgi nhuan thuén khac 13 1.2 1.1 1.1 Lgi nhuan HBKD 20.2 135 39 89
LNTT 0.3 0.2 0.2 0.2 LNST 187 144 4.0 9.1
Thué'thu nhap 1.0 1.0 0.9 0.9 Ty suat sinh 16
ROA 1.0 1.0 09 0.9 Chénh léch 1ai rong 1.7 1.7 2.1 2.1
Don bay (x) 19.5 189 18.6 18.2 NIM 2.7 24 2.7 2.7
ROE 19.0 184 164 15.7 Bién LNTDP 65.5 65.5 65.3 65.4
Chat lugng tai san (%) ROA 1.0 1.0 0.9 0.9
Ty lé ngxau 1.25 141 1.61 1.55 ROE 19.0 184 164 157
Ty 1é ng'xau rong 2.83 3.07 3.30 3.29 Thanh khoan
Ty 18 bao phti ng xau 182.1 133.7 M3 116.8 LDR (loai trir GTCG) 104.3 105.3 104.6 100.6
Dy phong trén téng du ng 1.7 14 14 14 Chovaytréntaisan 75.5 73. 75.8 76.6
Chi phitin dung (% téng cho vay) 1.1 1.1 1.2 1.2 TiLé AnToanVén
Chi phi'tin dung (% téng tin dung) 1.0 0.9 1.1 09 (AR 9.2 9.1
Chi s6 trén méi ¢d phiéu (VND) Tier 1
EPS (theo béo cao) 3314 4,326 Tier 2
EPS (trung binh) 4006 3915 3507 382  Hiéuquahoatddng kinh doanh
GTSS 21,563 20951 22995 25851 Chi phitrén thu nhap 345 345 347 34.6
LNTDP/CP 8,348 7,658 8,328 9,153 Chi phitrén tai san 1.1 1.0 1.1 1.0

Source: Company data, Mirae Asset Research estimates
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu o5 000
27/09/23 Mua 39,529 '
01/11/23 Mua 37,109 45,000 . _d_,_'._..k_‘_H_
10/07/24  Tangtytrong 43,306 “ﬂ-’r’_,../' —
27/09/24 Nam gilr 44,793 35,000 J_,.-’—J
08/01/25 Mua 46,000
11/06/25  Tangtytrong 42,300 25,000
Jun-23 Dec-23 Jun-24 Dec-24 Jun-25
BID Concensus TP
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khdng thuan Igi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirmg khodan trong béo cao va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich da, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thdng tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cép cho
nha dau tu trudc khi thyc hién bao cdo nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng Ié chung, luat va nguyén tac ké toan, va khdng c6 viéc ca nhan nao tiép nhan hodc s dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai la biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng théi diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng c6 su ddng y trudc bang van ban clia MAS.
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