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NH TMCP DPau tw va Phat trién Viét Nam (HSX: BID)
Co héi tich lily sau nhip diéu chinh

e Ky vong NIM céi thién cung tang trwédng tin dung trén 13%/nam, va chi
phi tin dung dwoc duy tri gitp thic day tang trwdng loi nhuan hai chiv sé;
Chét lwong tai sén cudi nam 2026 ky vong cai thién so véi ciing ky;
Khuyén nghi KHA QUAN cho BID véi gia muc tiéu 55,500 VNBD/cp.

Két qua kinh doanh nam 2025 vwot ké hoach

Trong khi lgi nhuan trwéc thué 9T2025 chi hoan thanh 67 — 70% ké hoach,
mtrc loi nhuan Q4/2025 vwot troi da dwa loi nhuan ca nam dat méc 37,863
ty ddng — mirc cao ky luc, ting 18.4% svck va vuwot ké hoach dé ra. Bong
lwc tang trwdng chinh cda loi nhuan ndm 2025 dén ti ting trwdng vuwot troi
cta thu nhap t x& ly ng xau, sw cai thién rd nét hon cda thu nhap 1ai thuan
va tiét gidm chi phi tin dung, trong bbi canh NIM bi thu hep va thu nhap tir
phi dich vu gidm nhe. Ty |& no x4u Q4/2025 cai thién dang ké khi giam vé
mirc 1.47%, t&r mirc 1.87% cubi Q3/2025 nhéd chd ddng x& ly no xau. Ty &
LLR x&p xi 100%, cai thién nhe so v&i quy trwdc va gidm 31 diém % svck.

Duy tri ting trwwdng loi nhuan hai chir s6 trong nam 2026-2027

Chung t6i ky vong LNTT nam 2026/2027 tang 16.0%/14.7% svck. Tang
trwdng tin dung ca BID dwoc ky vong & mirc thap hon svck trong bdi canh
NHNN dat muc tiéu tang trwdng tin dung toan nganh than trong hon. Ching
t6i ky vong NIM sé& cé dau hiéu phuc héi nhe trong nam 2026 va phuc héi ré
rét hon trong ndm 2027 nhé cac khodn cho vay trung dai han va nhiéu khoan
cho vay mua nha hét thdi gian wu dai lai suat va ap dung mdc 1ai suét tha
ndi theo I4i suat huy ddng. Chung t6i ky vong thu nhap tir thu hdi no da xa ly
rdi ro sé kho cé thé tang trwdng cao nhu trong hai ndm 2024-2025 do murc
nén cao ky luc ctia nam 2025 va rai ro 1ai suat. Chi phi tin dung ky vong di
ngang so vé&i mirc ndm 2025 khi chat lwong tai san cai thién nhe svck.

Chét lwong tai san cudi nam 2026 ky vong cai thién nhe svck

Trong bdi canh téng trwdng tin dung & mdc cao trong hai ndm 2024 — 2025,
viéc tin dung ndm 2026 c6 thé tang trwdng & mirc than trong hon cé thé tao
ap e 1én chét Iuo’ng tai san cla cac ngan hang. Tuy nhién, chét lwong tai
san cubi Q4/2025 clia BID da cai thién dang ké so v&i cubi quy trudc, va cai
thién tét hon ky vong. Do vay, ching téi ky vong BID c6 thé tiép tuc kiém soéat
t6t no xau nho bd dém dy phong van & mac twong dbi cao trong nganh.
Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 55,500 déng/cé phiéu
C6 phiéu BID hién dang giao dich & P/B dw phéng 2026 khoang 1.5x, thap
hon 25% P/B binh quén 3 nam. Chung t6i nang gia muc tiéu 16% so v&i bao
cao trwdc do ndng dy bao EPS nam 2026-2027 lan lwot 4%/1% sv dw bao
trwée, didu chinh chi phi vén va nang P/B dinh gia do chat lwgng tai san dw
kién cai thién tét hon. Chung téi dwa ra mire dinh gia P/B 1a 2.0x cho BVPS
2026, v&i luan diém dau tw: 1) vi thé dan dau nganh vé quy mé tin dung, 2)
NIM ky vong hdi phuc trong nam 2026-2027, 3) chét lwong tai san ky vong
h0| phuc svck, 4) tiép tuc trién khai cac ké hoach tang von dé nang cao hé
sb an toan vén. Rui ro dau tw bao gdm 1) ty I&é ng xau cai thién cham sv ky
vong; 2) thu nhap t& thu hdi ng xau da x( ly rdi ro gidm manh hon duy kién.

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

KHA QUAN
Gia muc tiéu 55,500 VND
Tiém néng téng gié 33.1%

Thay dbi trong yéu trong bao cao
e Néng gid muc tiéu tang 16% so voi bao
céo truéce do didu chinh dw bdo EPS
ndm 2026/2027 1&n luot tdng 4%/1% so
v6i du béo truée, mire chiét khéu va P/B

muc tiéu

Théng tin c6 phiéu

Thu nhap lai thuan 58,008 63,357 76,478 92,289
Téng thu nhap hoat dong 81,061 91,325 104,010 120,388
Chi phi trich lap dw phong (21,109) (22,997) (25,590) (30,327)
LNST 25,140 29,957 34,549 39,630
Bién 1ai rong (NIM) 2.32% 2.12% 2.19% 2.35%
Tang trwdng huy dong 14.58% 13.83% 14.10% 13.76%
Tang trwéng tin dung 15.49% 15.32% 13.36% 13.13%
Tang trwdng LNST 16.90% 19.16% 15.33% 14.71%
BVPS 20,250 23,933 27,185 31,910
P/B 2.06 1.74 1.53 1.31

Nguén: BID, MBS Research
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Ngudn: MBS Research

Gia thi truong (VND) 41,700
Cao nhét 52 tuan (VND) 55,000
Thép nhét 52 tuan (VND) 32,100
Vén hoa (Ty ddng) 293,493
P/E (TTM) 9.77
P/B 1.75
Ty suét cb tirc (%) 0.0
Ty & SH nwéc ngoai (%) 17.4

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

Co ciu s& hiru

Ngéan hang Nha nwéc 79.56%
KEB Hana Bank, Co., Ltd 14.74%
Khac 5.70%

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

Chuyén vién phan tich

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

Luan diém dau tw

Chuing t6i khuyén nghi KHA QUAN cho cb phiéu BID dwa trén luan diém dau
tw: 1) vi thé dan dau nganh vé quy mé tin dung néi chung va tin dung ban 1& noi
riéng; 2) chat lwong tai san tiép tuc cai thién so va&i cung ky; 3) NIM ky vong héi
phuc trong nam 2026-2027 va 4) cac ké hoach tang vén ky vong tiép tuc duoc
thwe hién trong ndm 2026 gitp nang cao ty 1é an toan vén.

Hinh 1: Mét s6 ngan hang cé quy mé vira va Ién van cé dinh gia P/B kha thap so v&i bién do
3 nam tré lai day, nhw VCB, ACB va VIB
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Ngudn: Fiinpro, MBS Research

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 55,500 dong, véi tiém
nang tang gia 33.1%

Chung t6i khuyén nghi KHA QUAN cho BID véi gia muc tiéu 12 thang téi la
55,500 dong/co phiéu, ting 16% so v&i gia muc tiéu trwéc do, do nang mirc P/B
muc tiéu Ién mrc 2.0x tlr mirc 1.8x, va didu chinh dw bao EPS nam 2026/2027
I&én 4%/1% so v&i bao cao trwéce. Chung t6i dwa ra gia muc tiéu dwa trén hai
phwong phap: phwong phap thu nhap thang dw va phwong phap P/B véi ty trong
lan lwot 14 50% - 50%.

e Phwong phap thu nhap thang dw: Chung tdi cap nhat mirc beta trwot
3 nam, diéu chinh murc 13i suét phi rdi ro tr 3% lén 4% va mic bu rdi ro
thi trwdng tr mire 9% xudng mirc 8.5%, tlr d6 xac dinh mirc chi phi vén
dé chiét khau thu nhap thang dw la 12.1%.

e Phwong phap dinh gia P/B: Chung t6i nang mirc P/B muc tiéu cho gia
tri s6 sach/cé phiéu nam 2026 1én 2.0x, twong dwong P/B binh quan 3
nam do chat lwgng tai san ky vong cai thién svck va dy bao truwdc dé.

Hinh 2: Nh& két qua kinh doanh dot pha trong Q4/2025 va Nghi quyét 79 vé phat trién kinh té

nha nwéc da giap cd phiéu BID lay lai mirc dinh gia cao, P/B cao nhat dat 2.35.
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Ngudn: Fiinpro, MBS Research
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Hinh 3: Binh gia thu nhap thang dw
2026 2027 2028 2029 2030
LS phi rdi ro 4.0% 4.0% 4.0% 4.0% 4.0%
Phan bu rii ro 8.5% 8.5% 8.5% 8.5% 8.5%
Beta 1.0 1.0 1.0 1.0 1.0
Chi phi vén cb phan 12.4% 12.4% 12.4% 12.4% 12.4%
Téc do tang trwéng dai han 3.0%
(BVT: ty déng)
Thu nhap thang dw (RI) 13,672 15,025 17,008 21,046 26,934
Gia tri hién tai (GTHT) RI 13,672 13,364 13,456 14,811 16,861
VCSH dau ky 168,045
Téng Gia tri hién tai RI 72,165
Gia tri hién tai ctia gia tri cudi cting 163,923
Gia tri VCSH cubi ky 404,133
SLCP Iwu hanh (tr cp) 7,285
Gia tri c6 phiéu (VND/cp) 55,471
Nguon: BID, MBS Research
Hinh 4: Gia muc tiéu két hop 2 phwong phap
Phwong phap dinh gia Gia dw phong Ty trong bong gop
Thu nhép thang dw 55,471 50% 27,736
So sanh P/B (P/B muc tiéu = 2.0x) 55,542 50% 27,771
Gia muc tiéu (lam tron) 55,500
Nguon: BID, MBS Research
Hinh 5: So sanh véi cac ngan hang khac
Vén ) P/B PIE PIB Tang trwéng ROE ROA
Ngan hang héa  Khuyén nghi dinh LNST
Ty déng gia 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027
ACB 118,914 KHA QUAN  1.6x 5.8x 5.0x 1.0x 0.9x 30.5% 17.2% 19.5% 189% 1.9% 2.0%
BID 293,493 KHAQUAN 20x 87x 7.7x 15x 13x 153% 147% 186% 183% 1.0% 1.0%
CTG 272,231 KHA QUAN  1.9x 6.6x 56x 1.3x 1.1x 194% 17.7% 212% 211% 1.4% 1.5%
EIB 39,210 TRUNGLAP 1.5x 13.3x 8.3x 14x 1.0x 159.5% 59.4% 12.9% 134% 1.0% 1.4%
HDB 125,883 KHA QUAN  1.8x 6.0x 41x 1.3x  1.0x 26.1% 44.9% 249% 27.7% 2.0% 2.3%
LPB 121,284 N/A N/A 9.6x 8.1x 1.8x  1.5x 104% 18.6% 20.9% 204% 1.9% 2.0%
MBB 213,860 N/A N/A 6.7x 51x 1.3x  1.0x 19.4% 32.0% 20.7% 222% 1.8% 1.9%
oCB 28,362 N/A N/A 7.5x 58x 0.7x  0.7x -6.6% 29.6% 102% 11.8% 1.1% 1.2%
STB 122,539 N/A N/A 9.0x 7.8x 1.7x 14x 128.4% 15.8% 20.5% 19.6% 1.4% 1.5%
TCB 214,713 KHA QUAN  1.7x 7.3x 6.2x  1.1x  0.9x 16.5% 17.9% 16.4% 16.4% 24% 2.4%
TPB 44,385 KHA QUAN  1.2x 5.2x 45x 09x 0.7x 15.9% 16.0% 17.1% 16.7% 1.6% 1.7%
VCB 504,683 KHAQUAN 24x 126x 10.9x 19x 1.6x 13.9% 15.1% 158% 155% 1.5% 1.5%
VIB 54,804 KHA QUAN  1.5x 5.9x 48x 1.0x 0.8x 27.9% 234% 182% 188% 1.6% 1.7%
VPB 202,315 KHA QUAN  1.6x 6.4x 57x 1.0x 0.9x 32.0% 151% 16.4% 16.4% 22% 2.1%
np cac NHTMCP 24x  9.6x 84x 16x 14x 16.2% 159% 18.6% 18.3% 1.3% 1.3%
a nwéc
ILPB::;:“NHTMCP 1.5x 7.8x 6.1x 1.2x 1.0x 27.2% 23.9% 18.0% 18.4% 1.7% 1.8%
Trung binh 1.7x  82x 6.6x 1.3x 1.1x 22.8% 20.8% 18.1% 18.4% 1.6% 1.7%

Gia dong ctra tai ngay 10/03/2026
Ngudn: Cac NHTM, MBS Research
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RUi ro diu tw

(1) Viéc room tin dung toan nganh thdp hon so véi cling ky, cing véi viéc
kiém soat room tin dung theo quy va tin dung vao linh vuc bat dong sén
c6 thé anh hwdng dén no xau clia cac ngan hang néi chung va tac dong
gian tiép dén chat lwong tai san cta BID.

(2) Trong giai doan 2024—-2025, BID ghi nhan I&i thuan t& thu nhap khac
tdng manh, trong dé thu nhap tlr ng' da x& ly rdi ro chiém ty trong 16n,
da tang trwdng lan lwot 141.2% va 163.5% svck. Mirc 13i thuan cGa nam
2025 dat méc cao ky luc - chiém 11% téng thu nhap hoat déng. Chuing
t6i ky vong thi trwdng bat dong san sé tiép tuc phuc hdi trong thoi gian
t&i, tuy nhién mét bang lai suat cho vay cao hon trong nam 2026 va cac
chinh sach lién quan dén tin dung bat dong san c6 thé anh huéng toi
tién do thu hdi no trong nam téi.
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NH TMCP Pau tw va Phat trién Viét Nam

KQKD Q4/2025: Bt pha 16i ngwoc dong

Hinh 6: Tém tat két qua kinh doanh Q4/2025 va ca nam 2025

% dw
Pon vi: ty dén Q4/25 % svck 2025 % svck bdo Nhan dinh
( i: ty dong MBS an di
Research
Thu nhap 4 thuan ca nam tang 9.2% chi yéu nhe mirc
Thu nhap lai o o o, tang dang ké cua thu nhap lai thuan Q4/2025. NIM
thuan ez 8T e 270 st Q4/2025 ghi nhan sy cai thién dang ké, cung véi tang
trwdng tin dung tinh dén cudi Q4/2025 dat 15.3%.
Thu nhap ngoai 1ai Q4/2025 chi tang nhe 1.6% svck do
mrc nén cao clia cung ky va tang manh 82.8% so v&i quy
trwde. Thu nhép ngoai lai chl yéu dwoc dong gop bdi &
A . PO N . o i,
'I:hu nhap ngoai 10,936 16% 27.968 21.3% 105.3% thl,!an ty’ hc_).:gxt dong khac (+2§2/o sv?k), trong kh~| dp, thu
lai phi thuan giam. Nhin chung, tang trwedng manh mé cua thu
ngoai lai c& ndm 2025 dwoc dan dat bdi tang trudng i
thuan tv hoat dong khac, giup bu dap mirc gidam cla lai
thuan hoat ddng ngoai hoi va chirng khoan dau tw.
:g:tg ;2:9““‘”’ 30,183 14.3% 91,325 12.7%  105.5%
Chi phi hoat dong (9,818) 2.7% (30,465) 8.9% 103.5%
:;:6‘:;‘” &7 20,365 20.9% 60,860 14.6%  106.5%
%?'rgq;ndguﬂgong (6,135) A12%  (22,997) 89%  101.8%
LN trwéc thué 14,230 43.2% 37,863 18.4% 109.5% Loi nhuan trwéc thué ca ndm vuwot ké hoach dé ra.
LN rong 11,409 46.1% 29,957 19.2% 110.1%
T&ng trwdng tin dung chi yéu ting truéng tot & hau hét
nhém khach hang, Chl c6 tin dung nhém SME cubi nam
X 2025 giam so Voi cupl nam trwdc. Cho vay ban 1é van
Tang trwdng tin Q ) B @ 5 -0.2 diém chiém ty trong I&n nhat va tang trwéng 15% svck, véi cac
dung 1B 2 el 1820 % dong luc chinh la san pham cho vay mua nha va cho vay
tiéu dung c6 thé chdp. Cho vay nhém doanh nghiép I&n
tang truong tot nho mat béng 13i sut canh tranh trong
nganh va & mc nén thap.
Tang trwdng huy ddng nam 2025 thap hon so véi tang
Tang trwdng huy o 2o o -0.7 diém trucrng huy déng trong 4 nam trd lai day, ap lwc 1én cac chi
déng 13.8% -0.7 diem % 13.8% % s6 thanh khoan ctia ngan hang, LDR thuén cudi ndm 2025
neo & murc cao nhat trong 10 nam tr& lai day, dat 107%.
NIM quy cudi nam cai thién 6 diém co ban, do ai suét cho
0.2 didm vay binh quéan tang manh vao quy cudi ndm va loi thé chi
NIM 2.4% 0.1 diém % 2.1% ’ o phi vbn. Lai suét cho vay binh quan ctia BID thang 11 va
° thang 12/2025 tang lan lwot 13 va 28 diém co ban so véi
binh quan lai suat Q3/2025.
CIR 32.5% -3.7 diém % 33.4% d'e{,}:
CASA 21.8% 1.7 didm % 218% 7T
.z 0.1 diém Ty & ng xAu tang 6 diém €O ban so v&i cung ky, va giam
0, 0, 0,
NPL 1.5% 0.1 diem % 1.5% % 40 diém co ban so véi cudi quy trudc.
LLR 99.9% ;31 .1 diém 99.9% -;3161 Ty Ig bao ehu ng xau giam s,v.ck‘do st dung dw phong dé
% diém % x& ly no xau nhiéu hon so v&i cung ky.
ROE 27.0% 4.6 didm % 19.1% 00 d'e;};
ROA 14% 0.3 diém % 10% 0-0dem
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Hinh 7: Téng trwéng lai thuén tir hoat déng khac bu dap mirc giam
cua lai thuan tir chirng khoan dau tw (DPon vi: ty dong)
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Nguén: BID, MBS Research
Hinh 9: Co’ c4u tai san sinh lai
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Ngudn: BID, MBS Research
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Hinh 8: Thu nhép ngoai lai tang trwéng manh mé, déng gép vao tang
trwéng tdng thu nhap hoat dong (Pon vi: ty déng)
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Ngudn: BID, MBS Research

Hinh 10: Co’ ciu no phai tra lai
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Nguén: BID, MBS Research
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Trién vong kinh doanh nam 2026 - 2027

Ky vong NIM phuc héi ciing mirc ting tredng tin dung trén 13%/nam gidp
thu nhap lai thuan ting trwéng trong giai doan 2026-2027

La mot trong bdn ngan hang quéc doanh, BID s& hiru loi thé chi phi vén thap va
ngudn vén twong ddi déi dao. Tinh dén cubi nam 2025, ty trong téng huy déng
ctia BID chiém 16% trén tdng huy dong ctia 27 ngan hang niém yét. Nho loi thé
quy md huy déng Ién va chi phi vén thap, trong béi canh thanh khoan hé théng
cang thang vao quy cudi nam, BID c6 thé duy tri mirc NIM tét, cai thién nhe svck.
Tuy nhién, khéng ndm ngoai dién bién chung ctia nganh, NIM c& ndm 2025 cla
BID dat 2.12%, gidm 21 diém co ban svck, do lgi sut tai san giam manh hon
(gidm 36 diém co ban svck) so véi mirc gidm cla chi phi vén (gidm 19 diém co
ban svck).

Hinh 11: BID la ngan hang dan dau vé quy mé huy déng, véi loi thé  Hinh 12: NIM Q4/2025 cai thién svck trong khi NIM 9T2025 ghi nhan

vé chi phi vén giam dang ké svck
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Ngudn: Cac NHTM, MBS Research

Tinh dén cudi ndm 2025, dv no tin dung cltia BID vwot 2.4 triéu ty ddng, duy tri
vi thé dan diu hé théng va tang 15.3% so v&i cung ky. Téng trudng huy dong
dat 2.45 triéu ty déng, tang 13.5% so v&i cung ky va thap hon so véi ting trwdng
tin dung. Dén cubi ndm 2025, BID dan dau hé thédng ngan hang vé quy mé khach
hang tai ca ba nhém khach hang: ban 1&, doanh nghiép I&n va SME.

T&ng trwdng tin dung ctia BID chid yéu dwoc thic ddy béi cho vay ban 18 va cho
vay doanh nghiép I&n. Mang cho vay doanh nghiép I&n ghi nhan tang trwdng
23% so vé&i cung ky nhé mirc 1ai suét canh tranh, déng gép 36% téng dw ng' cho
vay tai cubi nam 2025 (twong dwong tang 4 diém % so véi cubi quy trwdc). Vé
mang cho vay ban I&, BID van duy tri vi thé ngan hang c6 dw ng ban 1é dan dau,
vuot méc 1 triéu ty tr Q2/2025 véi quy mé khodng 26.9 triéu khach hang ban
I&. Tang trwdng cho vay ban 1é van chi yéu dwoc thuc day bdi cho vay mua nha
va cho vay tiéu dung c6 tai san bao dam, lan lwot ting 23% va 45.6% so v&i
cung ky. Thi trwéng bat ddng san tiép tuc phuc héi, cling véi cac san pham cho
vay canh tranh clia BID, da gitp mang cho vay mua nha tiép tuc ting truwéng tét,
nang ty trong trén téng cho vay ban 1& tr 30% cudi ndm 2024 1&n 32% cudi ndm
2025. BID tap trung cho vay tiéu dung cé tai sdn ddm bdo, nang ty trong cla
mang nay trén tdng dw no ban 1& tir 12% lén 15%, va ciing la mang cho vay cé
téang trwdng tich cwe nhat trong danh muc ban 1&. Tuy nhién, mang cho vay san
xuét kinh doanh cho nhém hd gia dinh bj anh huéng tr Q3/2025 do tam ly lo
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ngai cla ho gia dinh trwdc cac quy dinh vé thué dwoc dwa ra, khién ty trong
trong danh muc ban 1& gidm tir 39% cudi nam 2024 vé 32% cubi nam 2025.

Hinh 13: TTTD cua BID giam nhe svck va thap hon murc ting
trwdng 19% svck cua toan hé thong
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Ngudn: Cac NHTM, MBS Research

Hinh 15: Nh& mirc tang tru’ovng dang k&, dw no cho vay KHDN I&n
chiém ty trong I&n trong tdng danh muc cho vay tai cu6i nam 2025
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Ngudn: BID, MBS Research

Hinh 14: Tang trwéng tin dung dwoc dan dat béi cho vay ban lé va
cho vay doanh nghiép Ié&n
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Nguén: BID, MBS Research

Hinh 16: Co’ cau danh muc cho vay ban Ié cé sw chuyén dich sang
cho vay mua nha va cho vay tiéu duing c6 tai san bao dam

® San xuét kinh doanh

2% 2% Sl

12% u Cho vay tiéu dung cé

TSBD

15%

Cho vay tiéu dung
khéng c6 TSBD

Khac

Trong: 2024
Ngoai: 2025

Ngudn: BID, MBS Research

Chung téi ky vong NIM dan cai thién va tin dung téng trudng trén 13%/n&m trong

giai doan 2026-2027.

e Loi thé chi phi vén cia BID cé thé giup gidm ap lwc 1&n NIM trong bbi
canh mat bang lai suat huy ddng ky vong nang Ién mat bang méi. Ngoai
ra, cho vay mua nha dwoc ddy manh tir Q2/2024, dic biét la cac goi
cho vay mua nha danh cho nguoi tré véi mire |4i sudt canh tranh tir dau
nam 2025, cac khoan cho vay ctia BIDV thudng hwéng 1ai suat cb dinh
trong khoang 12-36 thang. Gan day, BID ciing nhv mét sb ngan hang
khac da thu hep cac géi cho vay wu déi cling nhw gidm théi gian cb dinh
14i suét. Do vay, chung tdi ky vong cac khodn cho vay mua nha trong
nam 2026, dac biét tr cubi nam 2026 tré di s& ghi nhan I4i suét tha noi
nhiéu hon, tir d6 dem lai loi suét cho vay cao hon giai doan dau day
manh cho vay mua nha. NIM nam 2026/2027 ky vong dat 2.19%/2.35%,
lan lwot tang 8 diém co ban va 16 diém co ban so véi cung ky.

e Chung t6i ky vong cho vay ban 1& van la déng lwc ting trwdng chinh
trong nam 2026-2027, v&i chi lwe la san phdm cho vay tiéu dung va cho
vay nha &. Nho sé& hivu loi thé vé chi phi von, BID ludn dwa ra san phadm
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cho vay mua nha cé murc Idi suét canh tranh trén thi trwéng. Trong bbi
canh thi truéng bat dong san tiép tuc phuc hdi nhwng véi mét bang lai
suat cho vay dan nang Ién, ching téi ky vong cho vay mua nha van tiép
tuc tang trwdng nhwng véi tdc do6 cham lai so v&i hai nam vira qua.
Chung t6i ky vong cho vay san xuét kinh doanh c6 thé phuc héi dan
trong nam 2026 khi cac ho kinh doanh dan lam quen véi cac quy dinh
m&i va 6n dinh, m& réng san xuét kinh doanh.

Hinh 17: L&i suat tién gtvi cia nhém ngan hang quéc doanh di ting tré

lai tir gidra T12/2025 sau khi giir 13i suat c6 dinh trong hon 6 quy lién tiép  giam, trong d6 BID ghi nhan mirc giam thap nhat
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Hinh 18: NIM cta cac ngan hang ching toi theo déi déu ghi nhan

Ngudn: Cac NHTM, MBS Research

Chat lwong tai san ky vong cai thién nhe so vé&i cung ky

Nhin chung, chat lwong tai san ctia BID cudi ndm 2025 cai thién so véi cung ky.
Ty 1& no x4u cha BID chirng kién sw bién dong trong nam 2025, khi tang lén
murc cao nhat trong vong 5 nam tré lai day, dat 1.98% tai cubi Q2/2025, va gidm
manh vé& cudi nam. Tinh dén cubi ndm 2025, ty 1& ng’ xau cla BID dat 1.47%,
tang nhe 6 diém co ban so v&i cling ky va gidm manh 40 diém co ban so voi
cudi quy trwéce. Ty 1€ ng nhém 2 clia BID cudi ndm 2025 dat 1.29%, coé xu hwéng
gidm lién tuc tr ddu ndm va gidm 37 diém co ban so véi cung ky. Nhw vay ty 1&
no’ qua han cda BID gidm 31 diém co ban so v&i cung ky. D& dam béo chét
lwong tai san, BID da s dung 26,117 ty ddng dé x& ly no xau trong ca ndm
2025, twong (ng tdng 10.8% so v&i cung ky. Ty & hinh thanh ng x4u/binh quan
dw no cho vay trong ntra ddu ndm cao hon cung ky nam trwdc nhwng da gidm
trong ntra cudi nam 2025. Do c& nam BID chi trich 1ap thém hon 23 nghin ty,
thap hon so véi mirc siv dung dw phong, cling véi viéc no xau tang 1én khién ty
I& bao phd no x4u cta BID da giam 31 diém % xudng con 100%.

Hinh 19: Ty Ié no x4u cua BID lién tuc tang trong hai quy dau ndm

cwce st dung dw phong dé xiv Iy no’ xau

Ngudn: Cac NHTM, MBS Research
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Ngudn: BID, MBS Research
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Ty lé bao phl ng xau (%, phai)

Hinh 20: Ty Ié bao phti ng xau ctia BID tiép tuc xu hwéng giam do tich
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Hinh 21: Ty Ié no xau cta hau hét cac ngan hang theo déi trong nira Hinh 22: Ty Ié bao pht no’ xau cudi nam 2025 cta BID giam so vé&i cling
dau ndm déu tang ky, song van cao hon trung binh nganh (83.6%)
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Ngudn: Cac NHTM, MBS Research Ngudn: Cac NHTM, MBS Research

Trong béi canh ting trwdng tin dung & mirc cao trong hai nam 2024 — 2025, viéc
tin dung nam 2026 cé thé tang trwdng & mrc than trong hon co thé tao ap lyc
lén kh& nang huy ddong ngudn vén va kha nang trd no cta khach hang. Tuy
nhién, chat lwong tai san cubi Q4/2025 cuia BID da cai thién dang ké& so véi cudi
quy trwde, va cai thién tét hon ky vong. Tinh dén hét thang 1 nam 2026, BID ghi
nhan no xau dat 1.26% va ty 1& bao phl ng xau dat 101%. Bén canh d6, méc
du mét bang lai suat ndm 2026 ky vong dworc nang 1én mirc cao hon so véi cling
ky, nhwng van & mre thap. Do vay, chung tdi ky vong trong nam 2026, ty & no
x4u/binh quan dw ng cho vay tiép tuc xu hwéng gidm svck tlr ntra cudi nam
2025 va BID c6 thé kiém soat no xau nhé bd dém dy phong van & muirc twong
dbi cao trong nganh.
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Dw bao lgi nhuan 2026-2027: Chung toi ky vong tang trwéng loi
nhuan rong cua BID sé dat 16.0%/14.7% svck

Hinh 23: Dw bao lgi nhuan 2026 - 2027

% thay

% thay
doi oi

2025 2026F % svck adi

2027F % svck Nhén xét

. Ching t6i ky vong NIM c6 thé dan cai
Thu nhap lai thuan 63,357 76,478 20.7% 11.4% 92,289 20.7% 11.1%  thién giup thu nhap Iai thuan tang trwdng
dang ké trong giai doan 2026 — 2027.

Do thu nhap ngoai 1ai nam 2025 tang
trwdng dang ké nhd déng goép cla lai
thudn tir hoat dong khac. Chuing t6i ky
vong khoan lai thuan tir hoat dong khac
khé cé th& ghi nhan mirc ting dang ké
nhw trong giai doan 2024-2025 do muirc
nén cao cla nam 2025 va chinh sach
kiém soat chit ché hon tin dung bét dong
san cé thé anh hwdng mot phan dén kha
nang x& ly tai sdn dam bao cua BID.

Thu nhép ngoai lai 27,968 27,531 -1.6% -2.4% 28,099 2.1% -1.2%

Tdng thu nhap hoat

déng 91,325 104,010 13.9% 74% 120,388 15.7% 8.0%
Chi phi hoat dong (30,465)  (34,488) 13.2% 6.4% (39,678) 15.0% 7.9%
. . Chung t6i ky vong chi phi tin dung sé di
0, 0, 0, 0,
LN.tru:'ovc dw FJhOI‘If] 60,860 69,522 14.2% 7.9% 80,710 16.1% 8.0% ngang so véi cting ky
f;ht'ir‘:*;'ui‘-g phongrti o5 997) (25,500)  11.3%  23% (30,327) 185%  5.3%
LN truéc thué 37,863 43,932 16.0% 11.5% 50,383 14.7% 9.6%
LN rong 29,957 34,549 15.3% 11.2% 39,630 14.7% 9.1%
Chung t6i ky vong tang trwdng tin dung
nam 2026 clta BID sé€ & mirc thap hon
X i cung ky theo dinh hwéng chung cua
Tang trwdng tin 0 9 -2.0 diém o -0.2 diém NHNN. Chung t6i ky vong tin dung sé
dung Lgae A % 1% % tang t6i thiéu 12% svck, chll yéu tiép tuc
day manh cho vay ban !é va cho vay
doanh nghiép I&n trong boi qénh &i suat
du tdng nhwng van &@ mirc nén thap.
X i Chung t6i ky vong tang trwedng huy dong
Tang trwdng huy o o 0.3 diem o -0.3 diem nam 2026-2027 sé& cao hon tang tredng
dong 138%  14.1% % 13.8% % tin dung d& dam béo cAc chi tiéu vé thanh
khoan.
Chuing t6i ky vong NIM c6 thé cai thién
= 2 trong ndm 2026-2027 nhd day manh cac
NIM 2.1% 229 O d'e{,}" 235% 02 d'e{,}“ khoan cho vay trung-dai han va cac
° ° khoan cho vay mua nha véi lai suét tha
ndi
CIR 334%  332% 29 330% 029
0 o
CASA 218%  220% 029 2229% 029N
NPL 1.47% 1.37% -0.1 dle(r)n 131% -0.1 dlegn C_hup’g toi ky vong’t.y I(‘_e hmh‘thanh no xau
%o % sé& giam nhe so v&i cung ky
LLR 1006%  91.6% 0% ge7% 99
ROE 194%  186% OO 18.3% 04 dem
ROA 10%  10% 0N 10%  000en

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 sé tai chinh 31/12/2024  31/12/2025  31/12/2026  31/12/2027
o B R s N s .
Thu nhap 18i 138,288 155,055 184,205 213,633 Tang trwdng tien givi 13.6% 13.8% 14.4% 13.9%
S Tang trwdng cho vay o o o o
Chi phi lai (80.281) (©01608)  (107.727)  (121.344) K 15.5% 15.3% 13.4% 13.1%
;rhhu“é:h‘-’p lai 58,008 63,357 76,478 92,289 Iéar’]‘g truong tong tai 20.0% 20.7% 13.6% 11.3%
;';i“‘ nhap ngoai 23,053 27,968 27,531 28,099 ;?’;gnt;“"mg thu nhép 3.3% 9.2% 20.7% 20.7%
Téng lgi nhuan Tang trwdng thu nhap o o Yy o
hoat dang 81,061 91,325 104,010 120,388 ngodi I3 36.6% 21.3% 1.6% 2.1%
Téng chi phi hoat < X . o o o o
dong (27,967) (30,465) (34,488) (39,678) Tang trwdng LN rong 16.9% 19.2% 15.3% 14.7%
LN treée di 53,004 60,860 69,522 80,710
phong
Tbng trich lap dy Ty 1é cho vay/huy o o o o
phong (21,109) (22,997) (25,590) (30,327) dong (LDR) 86.0% 82.6% 83.1% 84.9%
LN hoat dong Ty & thu nhap lai can o o o o
sau trich lap 31,985 37,863 43,932 50,383 bién (NIM) 2.3% 2.1% 2.2% 2.4%
tLt:-f"é“h“?“ sau 25,604 30,483 35,145 40,306 ﬁr']‘; ET'C’I‘;f‘ dongfthu 34.5% 33.4% 33.2% 33.0%
Loi ich c6 dong
thidu sé (484) (526) (596) (676)
ggn‘;h;fi'gnhﬁ;s 25,140 29,957 34,549 39,630 S;; i tin dung cho 11% 1.0% 1.0% 11%
Ty 18 no xau (NPL) 1.4% 1.5% 1.4% 1.3%
Igﬂ%ft;;’h""g’ no 131.6% 100.6% 91.6% 86.7%
Can déi ké toan 31/12/2024  31/12/2025  31/12/2026  31/12/2027
Téng cho vay
khach hang 2,336,135 2,830,372 3,226,579 3,588,021
Téng céc khoan o o o o
muc chirng khoan 291,812 315,696 340,991 365,289 ROAE 19.1% 19.1% 18.6% 18.3%
A A 0, 0, 0, 0,
Tong dw phong (39,360) (35,088) (33,904) (34,756) ROAA 1.0% 1.0% 1.0% 1.0%
IT.‘.’"9 taisansinh 691502 3,234,610 3,677,649 4,094,570
3i rong
Téng tai san EPS
khéng sinh l3i 79,200 96,294 109,307 121,610 3,991 4,305 4,830 5,440
Tong tai san 2,760,792 3,330,904 3,782,913 4,210,302 Gia tri s6 sach/cp 20,250 23.933 27185 31,910
Tién gwi ctia P/B
khach hang 1,953,165 2,223,225 2,536,729 2,885,886 2.06 1.74 1.53 1.31
Tién glvi va vay
cac TCTD khac 232,954 417,741 429,676 389,341
Tong ne phai tra 2,615,881 3,157,292 3,579,300 3,972,212
Von dieu 1é 68,975 70,214 72,854 72,854
Loi nhuéln chwa
phan phéi 36,192 44,829 48,049 63,519
Vén cha s& hivu 144911 173611 203,612 238,090
Loi ich c6 dong
thiéu s 5,234 5,566 5,555 5,612
3 < 4
Tong ne va von 2,760,792 3,330,904 3,782,913 4,210,302
chu s& hiru

Ngudn: BID, MBS Research
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MIEN TRU TRACH NHIEM

Béo cdo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng 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 cé thé thay dbi ma khéng can théng
bao truwéc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao cao 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 ndo 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 PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién ctia ¢d phiéu, dwoc tinh bang téng cda (i)
chénh léch phan tram gitra gia muc tiéu va gia thi triedng tai thei diém cong bb bao céo, va (i) ty suat cd tirc dy kién. Triv
khi dwoc néu rd trong bao cao, cac khuyén nghi dau tw co6 théi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré lén
TRUNG LAP Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh
KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj triedng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

BPuoc thanh 1ap tw thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 14 Cong 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 tr& thanh mot 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 Noi).

Dia chi:

Toda nha MB, 21 Cat Linh, Ddng 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 Khoéi Nghién clru Trwéng phong
Tréan Thj Khanh Hién Nguyén Tién Diing
Vi mé - Chién lwoc thj trwong Ngan hang - Dich vu Tai chinh Bat dong san - VLXD
Ngé Quéc Hung Binh Céng Luyén Nguyén Minh Burc
Nghiém Phu Cuong Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thj Thanh Huyén
Logistics — Vat liéu co’ ban Cong nghiép — Nang lwong Ban lé - Tiéu dung
V6 DBirc Anh Nguyén Ha Pirc Tung Nguyén Quynh Ly

Mai Duy Anh
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