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NH TMCP Pau tw va Phat trién Viét Nam (HSX: BID)
Chat lwong tai san ky vong héi phuc tir day

e Loi nhuan rong clia BID dy kién tang truéng 9.7%/18.7% svck do day
manh tang trwdng tin dung va thu hoi ng xau da x& ly rai ro;

e Ty I8 ng xau dy kién tang so voi ciing ky do c6 thé van chiu anh hudng
tr ap lwc thué quan;

e Khuyén nghi TRUNG LAP cho BID v&i gid muc tiéu 48,000 VND/cp.

Két qua kinh doanh 6T25 cai thién nhe svck, trong khi chat lweng tai
san tiep tuc suy giam so v&i dau nam

Tin dung ctia BID cubi Q2/25 tang dat 6.1%, twong dwong svck, nhwng thap
hon mrc 9.9% clia ca hé thdng. LNTT 6T25 tang 3.1% svck va dat 46% ké
hoach nam. Téng thu nhap hoat dong 6T25 tdng 7% svck nhd mirc téng
trwdng manh mé 23% svck cta thu nhap ngoai 18i, dwoc thic ddy nho tinh
hinh thu hdi no xau kha quan va lai thuan t kinh doanh chirng khoan dau
tw. NIM van gidm svck, tuy nhién NIM Q2/25 cai thién nhe so vé&i Q1/25 nhe
day manh cho vay trung - dai han. Chi phi hoat déng 6T25 tang 10% svck,
va chi phi dy phong tdng 14% svck do chat lwong tai san suy gidm.

Lei nhuan rong ky vong tang trwéng 9.7%/18.7% svck trong 2025/2026
Chuing t6i ky vong TTTD cao sé giam ap lwc ttr viéc thu hep NIM Ién thu nhap
|4i thuan. TTTD dw kién dat 14.4%/14% trong nam 2025/2026, thp hon so
v&i ké hoach ban dau, dwoc dan dét béi nhom cho vay ban 1 va cho vay
SME nhé céc chinh séach hd tro' va vi thé trong viéc cho vay ban 1&. Téng thu
nhap dwoc thuc ddy bdi tdng trwdng ngoai I3, chid yéu nhé thu nhap tir thu
hdi ng’ xau da x& Iy rdi ro va tr mua ban chirng khoan dau tw. Chi phi dw
phong ca ndm dy kién tang 1.4% svck, trong bdi cadnh chét lwong tai san cai
thién vé cubi nam. Nhw vay, LNTT nam 2025 dy kién dat 35,045 ty dong,
tang 9.7% svck va dat ké hoach kinh doanh.

Chat lweng tai san cudi nam 2025 ky vong héi phuc so véi cudi Q2/25
tuy nhién van suy giam svck

Ty 1& no x&u cudi Q2/25 tiép tuc tang 1&n mirc 1.98% - mirc cao nhét theo
quy tr ndm 2020, chi yéu do tédng & cac nhém doanh nghiép xuét nhap khau
(nong lam — thay san, sét thép), vat liéu xay dwng, khi dét. Ty 1é no nhom
2 giam xubng mirc 1.54% (-12 dcb so véi dau nam). Ty 1€ bao phu ng xau
tiép tuc suy glam dat 89.1% (-7.75 diém % so v&i dau nam). Chung toi ky
vong trong ntra cubi ndm BID c6 thé cai thién chat lwong tai san thong qua
viéc hd tro cac doanh nghiép, déng théi chi déng trich 1ap va xi Iy no xau.

Duy tri khuyén nghj TRUNG LAP vé&i gid muc tiéu 48,000 ddng/cé phiéu
Chuing ti duy tri khuyén nghi TRUNG LAP va ha gia muc tiéu 7% so v&i bao
cdo trwéc do gidm EPS 2025/2026 1an lwot 16%/14% va gidm P/B dinh gia
do chét lwong tai san dw kién suy gidm manh hon. Chuang téi dwa ra mic
dinh gia P/B 14 1.8x cho trung binh BVPS 2025-2026, v&i luan diém dau tu:
1) vi thé dan dau nganh vé quy mé tin dung, 2) chat lwong tai san ky vong
héi phuc trong nira cubi nam, 3) ké& hoach tang vén va dinh gia hap dan. Rai
ro dau tw bao gém 1) NIM gidm manh hon ky vong, 2) chat lwong tai san cai
thién cham hon ky vong.

Chi sé tai chinh 31/12/2024  31/12/2025  31/12/2026  31/12/2027

TRUNG LAP
Gia muc tiéu 48,000 VND
Tiém nédng téng gié 12.9%

Thay déi trong yéu trong béo céo
e  EPS 2025/2026 giam lan lwot
16%/14%

e  Didu chinh P/B muc tiéu

Théng tin ¢ phiéu

Thu nhap lai thuan 58,008 60,410 71,830 86,942
Téng thu nhap hoat dong 81,061 85,619 100,290 118,631
Chi phi trich 1ap dw phong (21,109) (21,397) (25,141) (31,186)
LNST 25,140 27,580 32,733 38,125
Bién I&i rong (NIM) 2.32% 2.08% 2.19% 2.35%
Tang trwéng huy dong 14.58% 12.00% 10.00% 10.00%
Tang trwéng tin dung 15.49% 14.44% 13.96% 12.99%
Tang trwdng LNST 16.90% 9.71% 18.68% 16.47%
BVPS 21,009 24,702 28,732 33,409
P/B 2.02 1.72 1.48 1.27

Ngudn: BID, MBS Research
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Ngudn: MBS Research

Gia thj trwong (VND) 42,500
Cao nhét 52 tuan (VND) 43,300
Thép nhét 52 tuan (VND) 32,500
vén hoa (Ty ddng) 298,407
P/E (TTM) 11.54
P/B 1.90
Ty suét cb tirc (%) 0.0
Ty lé SH nwéc ngoai (%) 17.4

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

Co cau sé& hivu

Ngéan hang Nha nuwéc 79.56%
KEB Hana Bank, Co., Ltd 14.74%
Khéac 5.70%

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

Chuyén vién phan tich

Pham Thi Thanh Hwéng
Huong.phamthithanh@mbs.com.vn
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Luan diém dau tw & Pinh gia

Luan diém dau tw

Chung t6i khuyén nghi TRUNG LAP cho c6 phiéu BID vi 1) vi thé d&n dau nganh
vé& quy mé tin dung néi chung va tin dung ban I& néi riéng, 2) chat lwong tai san
ky vong hdi phuc trong ntva cubi nd&m nhwng van suy gidm svck, 3) ké hoach
tang vén gilip nang cao ty & an toan vén, va 4) dinh gia hap dan.

Hinh 1: Hau hét P/B cac ngan hang MBS Research theo déi da héi phuc Ién mirc cao hoic

cao nhét, ngoai trir BID va VCB
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Bién d6 P/B 3 nam * P/B (ngay 26/08/2025)

Ngudn: Fiinpro, MBS Research

Duy tri khuyén nghi TRUNG LAP vé&i gia muc tiéu 48,000 dong, véi tiém
nang tang gia 12.9%

e Phwong phap thu nhap thang dw: Chiing téi ap dung phwong phap
thu nhap thang dw, vi phan Ién gia tri ngan hang phu thudc vao gia tri
s6 séach tai thdi diém dinh gia, véi chi phi vén 1a 12.7%. Chang toi diéu
chinh EPS 2025/2026 1an lwot xubng 16%/14% chi yéu do sé lwong cé
phiéu lwu hanh tang so véi bao céo trwéc.

e Phwong phap so sanh P/B: Chang téi dat P/B muc tiéu 1.8x cho binh
quan BVPS cla 2025 — 2026, thdp hon 13% so véi trung binh 3 nam.
Chang tdi ha P/B muc tiéu 10% so v&i bao céo trwéc do chét lwong tai
san cuta BID bién déng manh hon khi chju &p luc gian tiép tir thué quan
S0 v&i bao cao trwéc.

Hinh 2: P/B ctia BID da cai thién tir giira thang 4/2025 tuy nhién van thap hon trung

binh P/B 3 nam va 5 nam
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Ngudn: Fiinpro, MBS Research
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Hinh 3: Dinh gia thu nhap thang dw

2025 2026 2027 2028 2029 2030
LS phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.08 1.08 1.08 1.08 1.08 1.08
Chi phi vén cb phan 12.7% 12.7% 12.7% 12.7% 12.7% 12.7%
Téc d6 tang trudng dai han
(BVT: ty déng)
Thu nhap thang dw (RI) 9,213 10,749 12,554 17,287 20,905 21,641
Gia tri hién tai (GTHT) RI 9,213 9,540 9,889 12,085 12,970 11,916
VCSH dau ky 144,911
Téng Gia tri hién tai RI (6 n&dm) 65,613
Gia tri hién tai ctia gia tri cudi cung 126,860
Gia tri VCSH cuéi ky 337,383
SLCP Iwu hanh (tr cp) 7,021
Gia tri c6 phiéu (VND/cp) 48,051
Ngudn: BID, MBS Research
Hinh 4: Gia muc tiéu két hop 2 phwong phap
Phwong phap dinh gia Giadw phéng Ty trong boéng goép
Thu nhap thang dw 48,051 50% 24,025
So sanh P/B (P/B muc tiéu = 1.8x) 48,091 50% 24,046
Gia muc tiéu (lam tron) 48,000
Ngudn: BID, MBS Research
Hinh 5: So sanh vé&i cac ngan hang khac
Ngan ~ Vénhea . PB PIE PIB Tang tnrong ROE ROA
hang uyén nghi  dinh LNrong
Ty dong qia 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
ACB 141,515 KHA QUAN 1.6x 8.3x 6.8x 1.5x 1.2x 1.5% 22.0% 19.0% 19.6% 1.8% 1.9%
BID 298,408 TRUNG LAP 1.8x 10.6x 9.0x 1.7x 1.5x 95% 184% 17.6% 17.7% 1.0% 1.0%
CTG 277,092 KHA QUAN 1.9x 9.2x 7.3 1.6x 1.3x  19.1% 25.9% 18.8% 20.1% 1.2% 1.3%
EIB 54,485 KE%E}:Q 1.5x 15.6x 13.7x 1.9x 1.7x 51% 13.7% 13.0% 12.7% 1.4% 1.4%
HDB 113,589  KHA QUAN 1.7x 6.7 5.1x 1.6x 12x  30.3% 32.0% 27.4% 27.6%  22%  2.2%
LPB 133,980 N/A N/A  11.5x 9.8x 2.5x 2.0x 19.9% 17.8% 23.9% 22.6% 2.1% 2.2%
MBB 165,982 N/A N/A 6.4x 4.9x 1.2x 1.0x 14.0% 31.5% 20.1% 21.5% 2.0% 2.2%
OCB 33,535 N/A N/A 9.7x 7.7X 1.0x 0.9x 9.4% 24.7% 10.4% 11.6% 1.2% 1.3%
STB 103,310 TRUNG LAP 1.5x 9.6x 8.6x 1.6x 1.4x  12.7% 51% 18.8% 16.7% 1.5% 1.4%
TCB 279,768 KHA QUAN 1.7x 10.5x 9.5x 1.6x 1.4x  25.9% 85% 17.1% 15.7% 2.5% 2.3%
TPB 54,953 TRUNG LAP 1.3x 7.7 6.7x 1.3x 1.1x 18.3% 14.1% 18.0% 17.7% 1.7% 1.7%
VCB 576,542 KHA QUAN 2.8x 16.1x  14.5x 2.5x 2.2x 57% 10.8% 16.8% 16.0% 1.6% 1.6%
VIB 75,399 TRUNG LAP 1.5x 9.2x 7.8x 1.6x 1.3x  14.2% 17.4% 18.4% 18.5% 1.5% 1.5%
VPB 269,753 TRUNG LAP 1.7x  14.2x  10.5x 1.7x 14x 25.1% 34.6% 13.3% 15.5% 1.9% 2.1%
Trung binh (Khéng tinh cac NH quéc doanh) 10.0x 8.3x 1.6x 9.9x 8.3x 1.6x 13x  182% 1.8% 1.8%
Trung binh 10.3x 8.7x 1.6x  10.4x 8.7x 1.7x 14x  181% 1.7% 1.7%

Rui ro dau tw

(1) NIM c6 thé bi anh hwéng khi cac ngan hang tiép tuc phai ha I4i suat cho vay
dé hd tro tang trwdng kinh té, dac biét véi nhém ngan hang quéc doanh.

(2) Chét lwong tai san khéng phuc héi dwoc nhw ky vong khién ngan hang phai
gia téng trich lap, dan dén tang chi phi dw phong rdi ro.
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NH TMCP Pau tw va Phat trién Viét Nam

KQKD Q2/25: Héi phuc tét hon Q1/25 nhwng ting trwéng cham

Hinh 6: Tom tat két qua kinh doanh Q2/25

(Bon vi: ty déng) Q2125 % svck 6T25  %svck , P MBS Nhan dinh
” dw phéong R
Thu nhap 1ai thuin 14,992 1.0% 28,937 2.0% Apgey L IEBIEED G0liEmg D eI

NIM svck

Thu nhép ngoai lai Q2/25 ghi nhén tang trwdng manh
mé chud yéu nho tang tru’(yng ter thu nhap rong khac
(+181% svck) nhé thu hdi cac khodn no xau va tiy ban

Thu nhap ngoai lai 7,098 31.8% 11,051 22.6% 43.8% chirng khoan dau tw (+56% svck). Ngoai ra, thu nhap
phi thuan Q2/25 giam 3% svck, thap hon mirc giam 9%
svck clia Q1/25; va mang kinh doanh ngoai hdi van ghi
nhan mdc gidm 21% svck.

U] i I Gl Ty 22,090 9.20% 39,988 6.9% di gy e L Ly Wl €l by Buiglis S0 v s
hoat dong murc tang trwdng dang ke cda thu nhap ngoai lai

Chi phi hoat dong (7,367) 9.8% (13,274) 9.7% 45.5%

LN trwwé'c dw phong 14,723 8.9% 26,714 5.6% 47.3%

Chi phi dy phong Chi phi trich Iap tdng manh do chét lwong tai san tiép

rui ro tin dung (6,098) 13.8%  (10,677) 9.5% 49.9% tuc suy gidm so vé&i cudi ndm 2024.
LN trwéc thué 8,625 5.7% 16,038 3.1% 45.8%
LN rong 6,756 6.1% 12,596 3.4% 45.7%
Tin dung 1H25 tang trwdng 23 dcb so v&i cling ky nam
= . . trwwdre, tuy nhién tang trwéng tin dung tinh riéng Q2/25
0, 2 X =
Tang trurong tin dung B0t 23 dcb Iaj thap hon svck. Tin dung 1H25 chd yéu duoc dan
dat b&i cho vay ca nhan va dich vu cdng dong.
2 ~ X 0, o
Tang trudng huy dong 6.23% 23 dcb T9ng huy dqng Cuoi 92/25 qat 6.2%, tgng 23 dcb svck
nam trwdc va vuot tang trwdng huy dong
Bién lai thuan tlep tuc xu huéng glam do xu huong
NIM 2.08% -41 dcb 2.04% -35 dcb chung giam |&i suét cho vay hé tro nén kinh té va én
dinh
Trong bdi canh né luc day manh téng trudng tin dung
CIR 33.35% 18 dcb 33.19% 84 dcb ddng thoi kiém soéat ng x4u, OPEX 1H25 tang 10%
svck
CASA 20.59% 168 dcb
Ty I& no x4u ting manh 57 dcb so v&i dau nim va 9
NPL 1.98% 46 dcb dcp so v&i cudi (21/25 90 bgAanh Du’o’rjg crlu yéu yéu
nhom doanh nghiép xuat nhap khau nong 1am ngw va
sat thép, vat liéu xay dwng va khi dot.
Do no x4u tang manh cling véi viéc st dung dy phong
LLR 89.09% -4312 dcb de xt ly ng’ xau, ty Ié LLR cda BID giam 42 diem % so
V@i dau nam
ROE 17.33% -250 dcb 16.38% -254 dcb
ROA 0.94% -13 dcb 0.88% -11 dcb

Nguédn: BID, MBS Research
* dcb: diém co ban
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Hinh 7: Thu nhap ngoai l& quy 2 ting manh chid yéu nh& tang trwéng thu  Hinh 8: Thu nhap ngoai lai ting trwéng manh mé, déng gép

nhap khac (Pon vi: ty déng) vao ting trwéng tdng thu nhap hoat déng (Bon vi: ty dong)
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mmmm Thu nhap ngoai lai
B Thu nhap phi va dich vu Kinh doanh ngoai héi & vang mmmm Thu nhap i thudn
® Thu nhap khac Con lai Chi phi hoat dong/Téng thu nhap (%)
Ngudn: BID, MBS Research Ngudn: BID, MBS Research
Hinh 9: Co’ cau cho vay theo khach hang tai cubi Q1/25 tiép tuc ting Hinh 10: Lei nhuan rong va téng thu nhap hoat déng theo quy
trwwédng & nhom ban 1é va SMEs (Pon vi: ty dong)
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Ngudn: BID, MBS Research Ngudn: BID, MBS Research

Hinh 11: Mac du BID téng chi phi dw phong rii ro svck trong béi canh
nhiéu ngan hang tiét giam chi phi nay, chi phi tin dung cham day
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mmmm Chi phi dw phong RRTD (ty ddng, trai)
e Chi phi tin dung (Phai)
Ngudn: BID, MBS Research
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Trién vong kinh doanh nam 2025-2026
Chang tdi ky vong tang trwéng tin dung dat trén 14%/nam trong 2025-2026

Tinh dén hét Q2/2025, tin dung cla BID tang dat 6.1%, tdng nhe svck, nhwng
thdp hon mirc 9.9% cuia ca hé théng va ciing thap hon ting trwdng huy dong.
Trong d6, TTTD tinh riéng Q2/25 chi dat 3.6% so v&i cubi Q1/25, thdp hon mirc
5% cla cung ky ndm trwéc. Tang trwdng tin dung cha yéu dwoc dan dat bdi
nhém cho vay ban Ié va SME.

Hinh 12: TTTD cia BID cuéi Q2/25 thap hon so vé&i trung binh nganh Hinh 13: Tang trwdng tin dung hé théng qua cac ndm
VPB
HDB STB 1
TPB BID ]
MBB OoCB 1
LPB CTG 1
cTG VCB [—
Trung binh m 1H25 TCB ! W 2025F
ACB :
EIB EIB !
STB VIB |——
OoCB MBB I
VCB VPB !
BID HDB !
0.0% 5.0% 10.0% 15.0% 20.0% 0.0% 10.0% 20.0% 30.0% 40.0%
Nguon: Cac NHTM, MBS Research Nguon: Cac NHTM, MBS Research

Chung t6i ky vong téng trwdng tin dung ctia BID dat 14.5%/14.0% lan lwot trong
nam 2025/2026 nho:

e V& thi trwong bat dong sén, cac khoan thu vé nha, dat trong 6T25 ting
dot bién 241.7% svck va bang 95% dy toan cho thay sy phuc hdi dang
ké cta thj trwéng bat dong san, chi yéu nhe viéc thao g& phap ly tw
viéc 3 luat bat ddng san c6 hiéu luc tlr T8/24. Trong bbi canh thi trwong
b4t dong san cho thay cac dau hiéu tich cwc, cac géi cho vay mua nha
wu dai voi 1ai suat canh tranh cha BID ky vong sé tiép tuc dady manh tin
dung trong ndm 2025. Trong béi canh thic day tang trwédng GDP trén
8%, mdi trwdng l4i sut thap cling gitp cac hd kinh doanh cé déng luc
day manh san xuét kinh doanh. V&i quy mé cho vay ban 1& vuot mét
triéu ty ddng va dan dau nganh cua BID, ching tdi ky vong ting trwéng
cho vay béan 1& du kién tang 21.5% svck.

e Ngoai ra, viéc ban hanh Nghi quyét 68 nham nang cao vai trd va vi thé
ctia khu vie kinh té tw nhan dwa ra nhiéu giai phap hé tro cho cac doanh
nghiép SMEs khi mién I& phi mén bai va thué TNDN trong 3 nam dau
hoat déng, giam tbi thiéu 30% tién thué dat trong 5 ndm dau. Hién tai,
BID cling dang trién khai nhiéu géi cho vay wu dai dbi véi nhém khach
hang SMEs, c6 thé ké dén chwong trinh wu dai chuyén biét “SME Fast
Track 2025” trién khai tlr cubi Thang 2/2025, do dé ching t6i ky vong
v&i cho vay SMEs du kién tdng khodng 11% svck.

6 | MBS RESEARCH
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Chung téi ky vong bién | thuan sé cai thién dan vé cudi nam

NIM theo ndm ctia Q2/25 ghi nhan mirc 2.08%, gidm 41 dcb so véi dau ndm,
tuy nhién lai tdng 5 dcb so véi cubi Q1/25. Loi suat tai san Q2/25 cai thién 11
dcb so véi cudi Q1/25 do ddy manh cho vay trung — dai han, phan I1&n théng qua
san pham cho vay thé chap. Chi phi vén chi tdng nhe do thu hit tién g&i qua
kénh tién g&i khdng ky han (+13.8% so v&i cubi quy trwdc) va ty 16 CASA dat
20.59% (+ 1.6% diém co ban so v&i cudi Q1/25).

Chung t6i ky vong NIM sé tiép tuc héi phuc vé cudi nam. Ngan hang tiép tuc gia
tang loi suat tai sén thong qua viéc tap trung vao cac nhém cho vay c6 loi suét
cao hon nhw cho vay ban 18, d&c biét 1a cho vay thé chép, cung véi d6 gidm bét
cac gbi cho vay wu dai. Ngoai ra, BID han ché mic tang chi phi vén théng qua
viéc tiép tuc duy tri mat béng lai suat thap, va ddy manh CASA théng qua viéc
tan dung lwong khach hang SMEs va di vay thé chap Ién dé téi wu lwong tién
glri thanh toéan clia cac nhém khach hang nay. Theo dé, chung t6i ky vong NIM
nam 2025 cla BID dat 2.08%, gidm 24 diém co ban svck.

Hinh 14: NIM trong 6M25 van thap hon svck, tuy nhién NIM Q2/25 da cai Hinh 15: BID xép thr 8 vé CASA trong nganh
thién 5 diém co’ ban so Q1/25

0,
8.0% VCB 37.0%
7.0% MBB 36.9%
. TCB 36.4%
6.0% MSB 25.4%
5.0% CTG 24.3%
TPB 22.5%
4.0% | ACB 21.3%
3.0% BID 19.9%
STB 17.8%
2.0% VIB 16.8%
OCB 15.4%
0,
1.0% VPB 13.9%
0.0% EIB 13.6%
NANNNAOAD DD DD a% ax o o 5 HDB 12.0%
P PP PG ¥ o > P P P > g > g o o
,\\'19,»‘19,5\'19 &’19 ,\\"19(»‘19,5\’19 b{l’g ,\\‘19,3"19,5’19 D{I«Q ,\\'19%’19,,_)\'19 b‘\‘19 ,\\"19(1519 LPB 7.6%
oo drFaddFad SHB 7.3%
Loi sut tai san (AY) === Chi phi vén (COF) NIM 0.0% 10.0% 20.0% 30.0% 40.0%
Ngudn: BID, MBS Research Ngudn: Cac NHTM, MBS Research
Hinh 16: L&i suét tién gii cia nhom ngan hang quéc doanh di ngang tir Hinh 17: NIM ctia cac ngan hang chung t6i theo déi déu ghi nhan
Thang 04/2025 den nay giam trong ndra dau nam
9.0 QD R R X RO R X QD
g PP FLLLLNTE R ES
8.0
7.5
7.0
6.5
6.0
55 f=——
5.0 N
4.5
& WP PP PP P (52)
QPR R QT Y R V9T Y (56) (55)
e NH quéc doanh NHTM tw nhan I&n
=== NHTM tw nhan vira & nhd
NH quéc doanh: VCB, BID, CTG o ©5) &)
NH tw nhan Ion: TCB, VPB, MBB, STB, ACB, SHB (88)
NH tw nhén vira & nhé: LPB, SSB, NAB, EIB, HDB, TPB, VIB,
MSB, OCB
Ngudn: Cac NHTM, MBS Research Ngudn: Cac NHTM, MBS Research
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Chét lwong tai san sé hoéi phuc trong nira cudi nam 2025 tuy nhién

van thap hon so véi cung ky

Trong khi ty 1& no x4u cGa 27 ngan hang niém yét cudi Q2/25 dat 2.03%, tirc
tang 12 diém co ban so véi ddu ndm va giam 12 diém co ban so véi cubi Q1/25,
BID lai ghi nhan murc téng so v&i dau nam. Ty |é no xau cudi Q2/25 tiép tuc ting
lén mrc 1.98% (+57 dcb so vé&i dau nam, +9 dcb so véi cudi quy trwdc) — mire
cao nhat theo quy ké tr ndm 2020 dén nay. N xau chi yéu tdng & cac nhém
doanh nghiép xuét nhap khau (néng — Iam — thly san, sat thép), vat liéu xay
dung, va khi dét. Day la mac no xau cudi quy cao nhat tr ndm 2020 dén nay.
Ty 1& ng nhém 2 gidm xudng murc 1.54% (-12 dcb so véi dau nam) va ty 1é bao
phd no x4u tiép tuc suy gidm, dat 89.1% (-7.75 diém % so véi dau nam) chad yéu

do str dung dw phong dé xt ly no' xau.

Chung t6i ky vong BID c6 thé cai thién chat lwong tai san théng qua viéc hd tro
cac doanh nghiép xuét khau khi c6 phwong an chuyén ddi thj trweng, ddng thoi
cha doéng trich 1ap va tich cwc x& ly no x4u. Chang t6i ky vong ty 1& no xau sé
gidm dan vé cubi nam va dat 1.5%, tang 9 diém co ban svck, cling vé&i do, ty &

bao phl no xau dat 106.4%, giam 25 diém % svck.

Hinh 18: Ty lé no’ xau cta BID lién tuc ting trong hai quy dau

nam
50,000 2.5%
45,000
40,000 ’ B 2.0%
N
35,000 N Dy {
30,000 1.5%
25,000 7l \n 1
20,000 1.0%
15,000
10,000 0.5%
5,000
- 0.0%
N N ) ) 5o} 5} % % (o)
KRR SRR R R
o o 3 F o
N0 x5u === No' nhom 2

Ty lé no xau Ty & no nhém 2

Ngudn: BID, MBS Research

Hinh 20: Ty 1& ne’ xu chia hau hét cac ngan hang theo dai trong
nira dau ndm déu tang
8% 100

A 50
o A oA, A :

5%
4%
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Q)O@QJQ)O Q0 XK
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~2~

O Ng nhém 2 ® NPL 4 Nog qua han (+/- dcb YTD, phai)

Nguén: Cac NHTM, MBS Research
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Hinh 19: Ty 1é bao phl ne’ xau cuia BID tiép tuc xu hwéng giam do tich

cwc st dung dw phong dé xir Iy no’ xau
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8000 1000%
6000 )
4000 800%
2000 J J 600%
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-2000 ‘
0,
-4000 I 200%
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mmm Ve tang dw phong === Chi phi dw phong

Ty l& bao pht ng xau (phai)

Ngudn: BID, MBS Research

Hinh 21: Ty I& bao phii no x4u cudi Q2/25 cta cac ngan hang theo doi

hau hét déu giam so v&i dau nam
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200% A A 0%
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Ngudn: Cac NHTM, MBS Research
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Dw bao lgi nhuan 2025-2026: Chung t6i ky vong tang trwéng loi
nhuan rong cua BID sé dat 9.7%/18.7% svck

Hinh 22: Dw bao lgii nhuan 2025 - 2026

0, 0,
2024  2025F  %svck Trl]ag’i 2026F % svck T'l%’i Nhan dinh
. Thu nhap l&i thuan ndm 2025 ting
Thunhap laithudn 58,008 60,410 41%  -165% 71,830  18.9%  -14.1% 5% svck do chiu anh huéng &p luc
giam NIM
Thu nhép ngoai l4i tang trwéng manh
chd yéu nhé dong luc tang trudng tir
A s thu nhap tlr ng xau da dwoc xt ly, dw
Thu nhap ngoai l3i 23,053 25,209 9.4%  38.8% 28,461 129%  465% yid ' 40% svok. BID o6 ké hoach
thu h6i c& nam khoéng 8-10 nghin ty
. dong.
DTG U it [ 81,061 85,619 5.6% 5.4% 100,290  17.1% -2.7%
hoat dong
Chiphi hoatdong  (27,967)  (29,177) 4.3% 1.6% (33,673) 15.4% 9.7%
:;Eot;‘;"c dw 53,094 56,442 63%  -86% 66617  180%  -7.9%

Chung toi tin rang ty 1& no xau cé thé
gidm dan vé cudi nam, dwoc kiém

(21,109)  (21,397) 1.4%  -21.6% (25,141) 17.5%  -23.1% soat dudi 1.6% va tir d6 gidp giam
bét ap lwe trich lap dy phong so voi
cac quy trwoéc.

Chi phi dy phong
rdi ro tin dung

LNTT 31,985 35,045 9.6% 1.6% 41,477 18.4% 4.6%
LN rong 25,140 27,580 9.7% 1.7% 32,733 18.7% 4.7%

Tang trwdng tin dung ca nam 2025 ky
vong dat 14.4%, cht yéu dwoc dan
dat bdi tdng trwdng cho vay ban 1é va

15.5% 14.4% -1.1% 14.0% -0.5% cho vay SMEs nho vj thé dén dau vé
quy mé cho vay ban |é va mai trvong
vi mo kha quan.

Tang trwéng tin
dung

Tbng huy dong cudi ndm 2025 duwoc
ky vong tang trwéng 12%, van thip
N N h 3 o i BID
Tang truong huy 146%  12.0%  -2.6% 10.0%  -2.0% on téng trudng tin dung do BID duy
dong tri mat bang lai suat huy dong thap va
di ngang tlr nam 2024 dén nay.

Chung t6i ky vong NIM cta BID nam
2025 ciing khéng ndm ngoai xu
hwéng chung khi gidm 24 dcb svck,
dat 2.1%. Diém tich cwc la NIM trong
Q2/25 cuia BID da cai thién QoQ, nho
viéc cai thién loi suat tai san do day
manh ty trong cho vay trung dai han.
Chung t6i ky vong xu hwéng nay sé
tiép tuc vé cudi ndm

NIM 2.3% 2.1% -0.2% 2.19% 0.1%

CIR 34.7% 34.3% -0.4% 33.8% -0.5%

CASA 20.1% 20.3% 0.2% 20.5% 0.2%
Ty lé no x4u dwoc ky vong sé giam
dan vé& cudi ndm théng qua viéc trich
lap va x& ly no x4u, cung véi dé 1a

NPL 1.41% 1.5% 0.1% 1.39% -0.1% btrc tranh thué quan cta My ap lén
hang hoa Viét Nam da rd rang va moi
trwdng vi mé bn dinh.
Ty lé bao phti no xau ky vong giam
25 diém % svck do no xAu tang svck

LLR 131.6% 106.4% -25.2% 107.2% 0.8% va BID ciing st dung dw phong dé xur
Iy no’ x4u tén dong

ROE 19.1% 17.6% -1.5% 17.7% 0.1%
ROA 1.0% 1.0% -0.1% 1.0% 0.0%

Ngudn: BID, MBS Research
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Bao cao tai chinh

KQKD 31/12/2024  31/12/2025 31/12/2026 31/12/2027 Chi s6 tai chinh 31/12/2024 31/12/2025 31/12/2026 31/12/2027

Thu nhap lai 138,288 153,600 180,912 217,624 Tang trwdng tién gl 14.6% 12.0% 10.0% 10.0%

Chi phi lai (80,281) (93,190) (109,082) (130,682) Tang trudng cho vay KH 15.5% 14.4% 14.0% 13.0%

Thu nhap lai thuan 58,008 60,410 71,830 86,942 Tang trudng téng tai san 20.0% 13.6% 12.8% 13.3%

Thu nhép ngoai lai 23,053 25,209 28,461 31,689 Tang trwdng thu nhap 13i rong 3.3% 4.1% 18.9% 21.0%

Téng loi nhuan hoat dong 81,061 85,619 100,290 118,631 Tang trwdng thu nhap ngoai lai 36.6% 9.4% 12.9% 11.3%

Tdng chi phi hoat dong (27,967) (29,177) (33,673) (39,238) Tang trudng LN rong 16.9% 9.7% 18.7% 16.5%

LN trwéc dw phong 53,094 56,442 66,617 79,393

Téng trich lap dy phong (21,109) (21,397) (25,141) (31,186) Ty I& cho vay/huy déng (LDR) 86.2% 88.5% 85.5% 88.1%

LN hoat dong sau trich lap 31,985 35,045 41,477 48,207 Ty |é thu nhép 1ai can bién (NIM) 2.3% 2.1% 2.2% 2.3%

Loi nhuan sau thué 25,604 28,036 33,181 38,565 Chi phi hoat ddng/thu nhap (CIR) 34.7% 34.3% 33.8% 33.3%

Loi ich cb dong thiéu s6 5,234 5,230 5,275 5,267

LN chia cho cb déng hién hiru 25,140 27,580 32,733 38,125 Chi phi tin dung cho vay KH 0.8% 0.7% 0.8% 0.8%
Ty lé ng xdu (NPL) 1.4% 1.5% 1.4% 1.3%
Tbng dy phong/ng xau (LLR) 131.6% 106.4% 107.2% 104.9%

Can d6i ké toan 31/12/2024  31/12/2025 31/12/2026  31/12/2027

Téng cho vay khach hang 2,336,135 2,659,670 3,021,647 3,425,774

Téng céc khoan muc chirng khoan 384,817 422,337 453,767 507,895 ROAE 19.1% 17.6% 17.7% 17.7%

Téng dw phong (39,360) (37,690) (40,168) (42,819) ROAA 1.0% 1.0% 1.0% 1.0%

Téng tai san sinh l3i rong 2,681,592 3,044,317 3435246 3,890,851

Téng tai san khong sinh 1ai 79,200 89,710 101,161 114,500 EPS 3,679 3,993 4,726 5,493

Téng tai san 2,760,792 3,135,054 3,536,157 4,005,553 Gid tri sb sach/cp 21,009 24,702 28,732 33,409

Tién gl clia khach hang 1,953,165 2,187,545 2,587,054 2,808,243 P/B 2.02 1.72 1.48 1.27

Tién givi va vay cac TCTD khac 232,954 260,540 291,869 336,348

T6ng no phai tra 2,615,881 2,912,341 3,287,891 3,609,003

Vén diéu 1& 68,975 70,214 70,214 70,214

Loi nhuan chwa phan phéi 36,192 55,826 79,214 106,396

Vén chii s& hivu 144,911 173,445 201,741 234,578

Loi ich cb dong thiéu sé 5234 5,230 5,275 5,267

Téng ne va vén chi sé hiru 2,760,792 3,135,054 3,536,157 4,005,553

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 dd, tinh kip thdi cGa 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 cia MBS va c6 thé thay di ma khoéng can théng
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 tat ca noi dung la
san pham s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc nao hoac phan
phéi lai toan bd hodc mot 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 c¢é phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh [&i dw kién cta cd phiéu, dwoc tinh bang tdng cua (i)
chénh léch phan tram gilra gia muc tiéu va gia thi triedng tai thoi diém cong bb bao céo, va (i) ty suat cd tirc dy kién. Triv
khi dwoc néu rd trong b&o cao, cac khuyen nghi dau tw co6 théi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia ¢d phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh I&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh
KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thj trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj tredng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh Iap 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 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 nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha N&i).

Dia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi

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

Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé - Chién lworc thi trweeng Ngan hang — Dich vu Tai chinh Bat dong san - VLXD
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
Logistics — Vat liéu co ban Cong nghiép — Nang lwong Ban lé - Tiéu dung
V6 DBirc Anh Nguyén Ha Buc Tung Nguyén Quynh Ly

Mai Duy Anh
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