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4Q2025, LNTT dat 14,230 ty VND,
tang 43.2% YoY
Ki vong tang trudng tin dung nam

2026 dat 14%

NIM ki vong cai thién trong nam 2026

NPL cai thién, dat 1.47%, ki vong duy
tri tich cuc trong nam 2026

Khuyén nghi MUA, gid muc tiéu
49,600 VND/cp
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Cai thién NIM la dong luc 2026

Trudng nhém Nguyén Anh Ting
tungna@kbsec.com.vn
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4Q2025, BID c6 thu nhéap l&i thuan dat 19,247 ty VND, tang 23.1% YoY nhg chat
lugng tai san cai thién va mat bang |3i suat cho vay ting; TOI dat 30,183 ty VND,
tang 14.3% YoY; Chi phitin dung & m{c trung binh (0.26%) vdi trich lap dy phong
dat 6,135 ty VND (-0.8% QoQ, -11.2% YoY) khién LNTT dat 14,230 ty VND, ting
43.2% YoY. Lily k& ca ndm 2025, LNTT dat 37,863 ty VND, tang 18.4% YoY.

KBSV ki vong tang trudng tin dung ctia BID giam nhe, dat mdc 14% trong nam 2026
do kiém soét tin dung bat dong san trong khi dong luc s& dén tu kinh té tu nhan,
thic day dau tu cong cuing Igi thé canh tranh chi phivén thap.

KBSV ki vong NIM 2026 ctia BID s& cai thién so v&i ndm 2025, dat 2.4% ki vong lgi
suat sinh |&i binh quan (IEA) cai thién tot dua trén nhu cdu vay I&n, tinh linh hoat
han trong viéc didu chinh i suat cho vay so v8i ndm 2025 va mat bang |3i suat
toan hé thdng cao hon. Rui ro sé& dén tif viéc BID van phu thudc vao Igi thé canh
tranh 3i sudt thap clng tang trudng huy déng kém hon ki vong.

Chat lugng tai san c6 dién bién tich cyc véi ty 1 NPL dat 1.47%, giam 40bps QoQ.
KBSV ki vong vdi l3i suat van s& duy tri & ngudng hgp ly cling nén kinh té budc vao
pha tang trudng s& gitp BID duy tri chat lugng tai san tot trong ndm 2026.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
¢6 thé phat sinh, ching t6i khuyén nghi MUA déi vdi ¢4 phiéu BID. Gid muyc tiéu cho
nam 2026 la 49,600VND/cp, cao han 22.4% so véi gia tai ngay 09/03/2026.

Dit liéu giao dich Bién ddng gia cd phiéu

.o vA Ty lé CP tu do chuyén nhugng 20.4% 9
Gia muc tieu VND49,600 GTGD TB 3 thang (ty VND/triéu USD) 439.4/16.8 (Tfiét dsi 1?; ?2 gh: 1?:
Tang/giam (%) 22.4% S8 hitu nudc ngoai (%) 17.3% Tudng dai -8.1 114 -0.9 -26.3
Gia hién tai (09/03/2026) VND 40,550 €8 déng 16n SBV (80.99%)
Gia muc tiéu dong thuédn VND 44,500
Vén héa thi trudng 293.5/11.2
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia Gi4 (LHS)
FY-end 2024 2025 2026F 2027F (VND) Tudng quan Vnindex (RHS) %)
Thu nhap 5i thun (ty VND) 58,008 63,357 82,759 92,732 60000
LN thun truéc CF DPRRTD (ty VND) 53,094 60,860 69,342 78,934 50‘000
LNST ctia Ngén hang me (ty VND) 25,140 29,957 32,671 34,931 40:OOO
EPS (VND) 3,645 4,267 4,572 4,889 30,000
Tang trudng EPS (%) (3) 17 7 7 20’000
PER (x) 11.1 9.5 8.9 8.3 10‘000
Gia tri s6 sach/CP (BVPS) 21,009 24,726 29,542 34,431 ’ o ©
PBR () 19 16 14 12 & &S S
ROE (%) 19.1 19.1 17.3 15.6 Q\Q q\c Q\Q C”\Q c”\\, °’\Q °’\Q
Ti sudt ¢ tlc (%) 0.0 0.0 0.0 0.0

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd cau tin dung 2025

KBSV

RESEARCH

Hoat dong kinh doanh

mBinlé mSME

Doanh nghiép 16n

Ngédn hang TMCP Bau tu va Phat trién Viét
Nam (BID) thudc nhém NHTMCP ¢6 s hiiu
nha nudc véi quy mo tai san tinh dén hét
nam 2025 diing dau toan nganh ngan hang,
dat 3,331 nghin ty VND. Mang ban & ddng
gop ty trong I6n nhat trong cd cau tin dung
ctia BID, dat 47.4%.

Ngudn: Bao cao cdng ty, KBSV

Piém nhan dau tu

Chu thich

Tang trudng tin dung ki vong dat ~ 14% trong nam 2026 vdi dong luc tif tang trudng kinh té cao,

dac biét tif thic day dau tu cong.

Ki vong NIM cai thién nhe trong ndm 2026 nhg nhu cau vay cao, linh hoat hon trong viéc quyét dinh

13i suat cho vay va tang ty trong cho vay dai han.

Chat lugng tai san ¢é nhiing tin hiéu tich cuc trong 4Q2025, ki vong duy tri tich cyc trong ndm

2026.

Chi tiét & phan dudi cua bao cao

Chi tiét & phan dudi cua bao céo

Chi tiét & phan dudi cua bao cao

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay déi véi ky trudc Du phéng dong thudn* Chénh léch
2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Thu nhép l&i thuan 82,759 92,732 10% 5% 73,756 85,443 12% 9%
LN trudc Chi phi DPRRTD 69,342 78,934 3% 1% 62,735 74,643 11% 6%
LNST ngan hang me 32,671 34,931 12% 8% 31,098 36,506 5% -4%
Ngudn: Bloomberg, KBSV udc tinh
*Du phéng ddng thuan: [a du phéng trung binh ctia cac CTCK dudc Bloomberg tdng hdp va tinh todn
Quan diém dinh gia
4 Kich ban cd s§ (2026):

Kich ban tich cuc

Kich ban cd sé (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

57,700 VND (L3i suat huy dong thap,
chat lugng tai san tot han du kién)

49,600 VND

43,300 VND (L&i suat huy dong tang
cao, chat lugng tai san kém)

40,550 VND

1) Tang trudng tin dung: 14%
2) LS huy dong binh quan: 3.7%
3) Tyléndgxau: 1.4%

Kich ban tich cuc:
1) Tangtrudng tin dung: 16.0%
2) LS huy ddong binh quan: 3.5%
3) Tyléndxau: 1.2%

Kich ban tiéu cuc:
1) Tangtrudng tin dung: 13.0%
2) LS huy ddng binh quan: 3.9%
3) Tyléndgxau: 1.8%
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RESEARCH

HOAT PONG KINH DOANH

4Q2025, LNTT dat 14,230 ty VND, 4Q2025, BID c6 thu nhap [di thuan dat 19,247 ty VND, tang 23.1% YoY nhg chat

tang 43.2% YoY lugng tai san cai thién va mat bang |&i suat cho vay tang; Lai tif hoat ddng khac
tang 232% YoY gilip TOI dat 30,183 ty VND, tang 14.3% YoY; Chi phi tin dung &
mUc trung binh (0.26%) vdi trich lap du phong dat 6,135 ty VND (-0.8% QoQ, -
11.2% YoY) khién LNTT dat 14,230 ty VND, tang 43.2% YoY. Ly ké ca ndm 2025,
LNTT dat 37,863 ty VND, tang 18.4% YoY.

Bang 1. Cap nhat Két qua kinh doanh
(tJ VND) 4Q2024 3Q2025 4Q2025  +/-%QoQ  +/-%YoY Chil thich

Thu nhép L&i thudn 15,639 15,173 19,247 26.9% 23.1% NIl tang manh nhd chat lugng tai san cai thién manh mé trong 2
quy gan day cing mat bang (di suat cho vay tdng trong quy 4.

L&i thuan ti hoat dong dich vu 1,968 1,734 1,786 3.0% -9.2%

Thu khéc ti hoat ddng ngoai l&i 8,800 4,248 9,151 115.4% 4.0%  L&itU hoat dong dau tu chiing khoan giam manh (- 81.6% YoY)
dudc b lai bang phan tdng manh clia i ti hoat ddng khac
(+232.0% YoY).

Téng thu nhap hoat dong 26,406 21,154 30,183 42.7% 14.3%

Chi ph hoat déng (9,558)  (7,375)  (9,818) 33.1% 2.7%

LN thuan trudc CF du phong rdi ro 16,848 13,780 20,365 47.8% 20.9%

tin dung

Chi phi du phong rui ro tin dung (6,910) (6,186) (6,135) -0.8% -11.2%  Trich lap du phong van duy tri 8 mlc cao; bd dém duy phong cai
thién nhe vdi ty lé bao phl ng xau dat 99.9% (+5.4ppts QoQ).

Lgi nhuan trudc thué 9,938 7,594 14,230 87.4% 43.2%

LNST cuia ngan hang me 7,810 5,953 11,409 91.6% 46.1%

Tang trudng tin dung 15.5% 8.8% 15.3% 3.3 ppts 10.1ppts  DOng luc ting trudng tin dung 2025 dén ti nhém bén 1é (+15.7%
YTD) va nhém SME (+28.3% YTD) trong khi nhém khach hang 18n
c6 phan cham lai, chi ting 6.8% YTD. & nhém bén 18, cho vay
mua nha va vay tiéu dung diing gép chinh, lan lugt ting 23.3%
YTD va 31.2% YTD.

Tang trudng huy dong 20.8% 11.1% 20.7% 6 ppts 134 ppts  Huy dong ting manh nhd tdng vay tU thj trudng 2 (+ 79.3% YTD)
trong khi huy dong thj trudng 1 chi tdng 13.8% YTD do mat bang
i suat huy dong thap. CASA cai thién, dat 21.8% (+ 167bps YTD)
nhd ting ty trong huy dong ti khai khach hang doanh nghiép.

NIM 2.32% 2.15% 2.12% -3 bps -20bps  NIM van duy tri 8 mdc thdp do anh hudng tif mat bang l&i suat
cho vay thap nifa dau ndm. Tuy nhién, d& ¢ nhiing tin hiéu tich
cuc ban dau khi i suat cho vay binh quan dau ra tinh theo quy
da b su caithién dang ké, dat 5.56% (+42bps QoQ).

L&i sudt dau ra binh quéan 5.54% 5.32% 5.18% -14 bps -36 bps

L&i suat dau vao binh quan 342% 3.36% 3.24% -11bps -18 bps

CIR 362%  349%  32.5% 23ppts  -3.6ppts

NPL 1.41% 1.87% 1.47% -40 bps 6bps  Chat lugng tai san cai thién vdi ng xau giam manh g tat ca cac

nhém, ddc biét la ng nhém 5 giam 23bps QoQ. Trong khi d6 ng
nhém 2 giam 21bps QoQ, vé ngudng thap nhat trong 10 quy gan
day, qua dé giam dang ké ap luc trich lap trong thdi gian téi.

Ngudn: Bdo cao cdng ty, KBSV
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Biéu d6 2. Tang trudng thu nhép l3i thuan va l3i ti hoat dong

KBSV
RESEARCH

Biéu d6 3. Tang trudng thu nhap hoat dong va LNST 2021-2025

dich vu 2021-2025 (YoY) (Yov)
Thu nhép i thua mmmmm | §i tif hoat déng dich
unhap farthuan ol thoat dong dich vy Thu nhap hoat déng (TOI) s LNST
Tang trudng &i thua Q=== T&ng trudng |&i dich
ang trudng ai thuan ang truang lai dich vy Téng trudng TOI Q== Tang trudng LNST
(Ty VND) (Ty VND)
70,000 + T 25%
1 + 20% 100,000 80%
60,000 1 90:000
50,000 15% 80,000
sl + 10% 70,000 60%
40,000 + + 5% 60,000
30000 L 1 omw 50,000 40%
. 1 506 40,000
20,000 + 30,000 .
T -10% 20,000 - 20%
10,000 —+
A -+ -15% 10,000
0 ,J | . . L, -20% 0 . o . 0%

2021 2022 2023 2024 2025

2021 2022 2023 2024 2025

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 4. Bi€n ddng l3i suat - NIM giai doan 2022-2025

Ngudn: Bdo cdo cdng ty, KBSV

Bi€u d6 5. Ty |& CASA cuia BID giai doan 2021-2025

Qe NIM
L&i sudt dau ra binh quéan
e==O=== | 3i suat huy dong binh quan
8% 7.0%
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Ngudn: Bao cdo cdng ty, KBSV

Biéu d6 6. Ca ciu thu nhap ngoai l3i 2021-2025

Ngudn: Bdo cdo cdng ty, KBSV

Bi€u d6 7. Ty & CIR cua BID giai doan 2024-2025

O Dich VU Ngoai hGi e==O=== chiing khodn —e— Khéc
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Ngudn: Bdo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV
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Ki vong tang trudng tin dung 2026 D&i vGi ndm 2026, KBSV ki vong tang trudng tin dung cla BID dat 14% (giam
dat 14% 1% so v3i dy phdng cii) dya trén:

(1) Room tin dung ddi vGi bat dong san bi kiém soat chdt hon, chi dugc
tang tuong dudng muc tang trudng tin dung chung, qua dé l[am thu
hep du dia bt pha nhém cho vay mua nha /cho vay du an, von la
dong luc tang trudng chinh trong nam 2025.

(2) Pong luc tdng trudng chinh van dén tir dau tu cong dudc day manh, 13
mang BID ¢6 lgi thé khai thac nhdg vi thé ngan hang quéc doanh quy
mo [&n, kha nang cung Ung tin dung cho cac dy an ha tang va nhom
khach hang doanh nghiép I&n, cling mat bang |3i suat cho vay canh
tranh hon so véi nhiéu ngan hang thugng mai c6 phan.

(3) Cdcdudanh muyctin dung cua BID tudng d6i da dang, qua dé cé thé
ddng vai tro bu dap trong trudng hgp tin dung bat ddng san tang
trudng thap hon kivong.

NIM ki vong cai thién trong nam Dai véi ndm 2026, KBSV ki vong NIM cuia BID dat 2.4%, tang 28bps YoY, dU mat
2026 bang |&i suat huy déng dugc gia dinh tang khoang 50-100bps trong ndm do ap
lyc huy ddng vén dé dam bao thanh khoan va ho trg kiém soat ty gia dua trén:

(1) BID dugc ky vong sé linh hoat han trong diéu tiét 13i suat cho vay
nham t8i uu NIM trong b&i canh dinh hudng duy tri mat bang |&i suat
thap khong con.

{2) Laisuat cho vay thudng phan anh vao NIM nhanh han so vdi chi phi
vén dau vao, do phan I8n tién gl va gidy t& ¢ gid can chg dén thai
diém ddo han hodc tai dinh gia mdi chiu anh hudng day du ti mat
bang |&i suat méi.

(3) Cdcau tin dung nhiéu kha nang tiép tuc dich chuyén theo hudng tang
ty trong cho vay trung dai han, dac biét néu giai ngan cho cac hoat
ddng ha tang va xay lap dugc day manh. Nhém khoan vay nay thudng
c6 muc gi suat cao han so vdi cdc khoan vay ngan han thong thudng,
déng thai thgi gian duy tri [di suat 6n dinh dai hon. Tinh dén 4Q2025,
ty l& cho vay trung/dai han dat 39.2% (+4.1ppts YoVY).

Rui ro cho du phéng NIM dén tir: (1) BID van phu thudc tudng ddi Idn vao Igi thé
cho vay v8i mat bang |3i suat thap dé duy tri siic canh tranh, d3c biét 8 nhém
khach hang doanh nghiép [8n va cac khoan vay quy mé 8n; (2) Tang trudng
huy dong khach hang ca nhan cham khién BID phai day cao |3i suat huy déng.
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RESEARCH
Biéu d6 8. Ty trong cho vay trung dai han cua BID Bi€u d6 9. Ty |& LDR thi trudng 1 ctia BID giai doan 2024 - 2025
107.2%
mNganhan ®Trung/daihan 108% T 5 .
107% L 106.6% 106.7%
100% 107% +
90% Lo6%
80%
0% 106% -
60% 105% -+
50% Loso6 | 104:2%
40% 104% L
0% 104% 1
20% °
10% 103%
0% 103% s s s s s s |
Q1/2024Q2/2024Q3/2024Q4/2024Q1/2025Q2/2025Q3/2025Q4/2025 202024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025
Ngudn: Béo cdo cdng ty, KBSV Ngudn: Bdo cdo cdng ty, KBSV

NPL cai thién, dat 1.47%, ki vong c6 Chat lugng tai san cé dién bién tich cuc v8i ty 1é NPL dat 1.47%, giam 40bps

dién bién tich cuc hon trong ndm QoQ. KBSV ki vong chat lugng tai san cda BID trong nam 2026 ti€p tuc duy tri

2026 tich cuc nhg nén kinh té dang & pha tdng trudng t6t, dong luc dén tif dau tu
cong va sy hdi phuc clia khéi doanh nghiép tu nhan, qua dé cai thién dong tién
hoat dong va kha nang tra ng ctia doanh nghiép. G chiéu ngudc lai, rdi ro cé
thé dén ti khoi khach hang ca nhan hoi phuc chdm han du kién do anh hudng
tU viéc thay d6i chinh sach thué va kiém soat tin dung bat déng san.

Biéu d6 10. CA ciu ng xau & ng can chi y caa BID giai doan 2024-2025

ENgcanchliy  mNgduditiéu chuan Ngnghingd  ® Ndxau cé kha ndng mat vén
4.0% +
3.5% +
% -4 1.3%
o 0.8% 055 LS 1.3%
25% + e 1.0% =4
1.1%

2.0% + k

0.3%
1.5% + 02%
1.0% +

1.7% o
0.5% -+ 1.3%
0.0% -

1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 11. Tudng quan ng xau & ng nhém 2 cac ngan hang trong hé théng

% NPL QoQ % Nhém 2 Trich lap (Ty VND) LLCR
STB 6.41% | 3.66% 0.74% -20,056 50.0%
VPB 333% [ -0.18% 3.28% -17,429 55.4%
ocB 319% [F  -0.51% 1.75% 3,574 56.3%
VIB 201% [ -0.35% 2.39% -4,859 42.9%
EIB 28% [ -0.13% 1.19% 2,314 43.9%
MSB 269% f  -0.10% 1.14% -2,851 51.6%
HDB 244% [F  -0.46% 3.44% 7,302 54.8%
LPB 168% [ -0.10% 0.98% -4,879 74.0%
BID 147% [E  -0.40% 1.29% -34,944 99.9%
MBB 129% B -0.58% 0.94% -13,151 93.7%
CTG 110% |  0.01% 0.87% -34,810 158.8%
TCB 107% [ -0.09% 0.50% -10,498 128.1%
ACB 097% [ -029% 0.36% 7,625 114.3%
vCB 058% [ -0.46% 0.16% -24,969 258.8%
Téng/ Trung binh 1.77% -0.06% 1.19% -0.28% -192,902 87.9%

Ngudn: Bdo cdo cdngty, KBSV
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Bang 12. Du phéng Két qua kinh doanh

RESEARCH

DU PHONG KQKD & PINH GIA

(ty VND) 2025 2026F % Yoy 2027F %YoY Chu thich

Thu nhap l&i thuin 63,357 82,759 30.6% 92,732 12.0%  Thu nhap ldi thudn ki vong tang cao trong ndm 2026 nh3 NIM
cai thién trén mic nén thap ctia ndm 2025.

L&i thuan tir hoat dong dich vy 6,945 7,598 9.4% 8,130 7.0%

Téng thu nhap hoat dong 91,325 103,805 13.7% 118,164 13.8%

Chi phitrich [ap duw phong (22,997) (27,781) 20.8% (34,474) 24.1%  Du phéngthan trong duy tri chi phitin dung ndm 2026 & mdic
1.1%, ty 1 LLDR dat 90%.

Lgi nhudn sau thué 29,957 32,671 9.1% 34,931 6.9%

NIM 2.12% 2.40% 28bps 2.40% Obps  NIM 2026 du phdng tiing 28bps YoY nhd IEA cai thién khi nhu
cau tin dung ting cao trong khi thanh khoan han ché.

L&i suat dau ra binh quan 5.18% 5.85% 67bps 6.02% 17bps

L&i suat dau vao binh quan 3.24% 3.65% 41bps 3.85% 19bps

CR 33.4% 33.2% -16bps 33.2% Obps

NPL 1.47% 1.40% -Tbps 1.40% Obps  Kivong chat lugng tai san cai thién nhd kinh té téng trudng
6t cung mat bang 3i suat van duy tri § ngudng hdp ly.

Téng taisan 3,330,904 3,700,068 11.1% 4,189,651 13.2%

Vén chi sé hitu 173,611 211,085 21.6% 246,017 16.5%

Ngudn: Bdo cao cdng ty, KBSV

Pinh gia - Khuyén nghi MUA, gia

49,600 dong/cé phiéu

Ching téi két hgp 2 phuong phap dinh gia [a P/B va Chiét khau Igi nhuén thing
du dé tim ra mic gia hgp ly cho c6 phiéu BID.

(1) Phudng phap dinh gia P/B

Ching t6i chon P/B dy phdng 2026 & miic 2.11x tugng ducgng muc
trung binh P/B 5 nam ctia BID dya trén trién vong tang trudng tin dung

cao, vi thé dau nganh tuy nhién chat lugng tai san van dang can céc tin

hiéu héi phuc r8 rang han.

Phuaong phap chiét khau |gi nhudn thang du (Bang 14)

Bén canh dd, chling t6i két hgp st dung thém phudng phap chiét khau
lgi nhudn thang du dé€ phan anh rdi ro hé théng va ky vong dai han.

K&t hgp hai phuang phap dinh gia trén véi ti 1€ 50-50 dé ra dudc gid hgp ly cudi
cung cho c6 phiéu BID cho ndm 2026 la 49,600 VND/c6 phiéu, cao hon 22.4% so

vdi gia ngay 09/03/2026.
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Biéu d6 13. Chi sd P/B, ROE cuia BID giai doan 2021-2026
P/B (LHS) Trung binh Std+1 std+2
------------- std-1 - = - - std2 —— ROE(RHS)
(%)
35 + - 25.0

1.0 I I I I 0.0
26/02/2021 26/02/2022 26/02/2023 26/02/2024 26/02/2025 26/02/2026

Ngudn: Bloomberg, KBSV

Bang 14. C& phiéu BID - Pinh gia 2026 phudng phap chiét khau lgi nhuén thing du

Ty VND 2026F 2027F 2028F
Lgi nhuén sau thué 33,249 35,568 37,500
Lgi nhuan thing du 10,072 7,388 4,657
Chi phivén (r) 13.35%
Téang trudng (g) 3.0%
Gia trj cudi cing 26,218
Gié tri hap ly cudi 2026 264,109
Gia tri c6 phiéu BID 36,963

Ngudn: Bloomberg, KBSV

Bang 15. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phuong phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong

P/B 62,335 50% 31,167

Lgi nhuan thing du 36,963 50% 18,482

Gid muc tiéu 49,600
Ngudn: KBSV
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Ngan hang TMCP Dau tu va Phat Trién Viét Nam (BID) - Bang tém tit KQKD & Dy phéng 2022A-2026F

Bdo cdo Két qua hoat déng kinh doanh Bang can déi ké toan
(Ty déng) 2023 2024 2025 2026F 2027F (Ty dng) 2023 2024 2025 2026F 2027F
Thu nhép & thuén 56,136 58,008 63,357 82,759 92,732 Cho vay khéch hang 1,737,196 2,018,044 2,338,011 2,671,229 3,045,887
ru;:;::rhap tilva cickfodn thu ihdp 152,761 138,288 155,055 201,812 232,823 Chitng khodn kinh doanh ) 6972 12,734 30,152 34,289 39,089
Chi phi (8iva cdc chi phi tudng ty (96,626)  (80,281)  (91,698) “191035) “401029) Eueanc;nat' veng bec, 48 quy (i e rbit 11,029 10773 13,075 14,869 16,950
L&i/(L8) thuzn tif hoat ddng dich vy 6,570 7,074 6,945 7,508 8,130 Tai san ¢é sinh 181 2,271,476 2,720,288 3,269,698 3,627,383 4,108,890
L&i/(L6) thuan tif hoat d8ng khac 2,068 4,987 13,141 6,268 9,320 Tai sén ¢ dinh va tal san khéc 59,850 68,427 83,219 92,176 102,257
Téng thu nhap hoat déng 73,013 81,061 91,325 103,805 118,164 Tong taisan 2,300,869 2,760,792 3,330,904 3,700,068 4,189,651
Chi phihoat déng (25,081) (27,967) (30,465) (34,463) (39,230) Tign guii clia khéch hang 1,704,690 1,953,165 2,223,225 2,528,195 2,882,142
LN thuan trudc CF DPRRTD 47932 53,004 60,860 69,342 78,934 Céckhoan vay phiisinh, gidy t& c6 gid 202,023 210,882 237,681 274,640 297,150
Chi phi dy phéng i ro tin dung (20,344) (21,109) (22,997) (27,781) (34,474) Céckhodn ng chiu & 2,124,440 2,565,390 3,097,472 3,420,546 3,865,635
Thu nhép khic 6,543 9,192 16,235 10,446 15,533 Céckhoan ng khac 53,562 50,491 59,820 68,436 77,999
Chiphikhdc (4,475) (4,205) (3,094} (4,178) (6,213} Tong nd phai tra 2,178,002 2,615,881 3,157,292 3,488,983 3,043,634
Ténggi nhudn truéc thué 27,589 31,985 37,863 41,562 44,460 Vén digu (& 57,004 68,975 70,214 71,452 71,452
Chi phi thué thu nhp doanh nghiép (5,612) (6,381) (7,380} (8,312) (8,892) Théng duvén 6 phan 15,361 15,361 18,376 22,441 22,441
LNST 21,977 25,604 30,483 33,249 35,568 Lgi nhugn chua phan phéi 30,331 36,192 44,829 77,500 112,431
Lgi ich ctia ¢8 ddng thidu s& (472) (464) (526) (579) (636) Cackhodn digu chinh vén - - - - -
LNST ngan hang me 21,505 25,140 29,957 32,671 34,931 Van chi s& hitu 122,867 144,911 173,611 211,085 246,017
Chi s8 tai chinh Pinh gid
(%) 2023 2024 2025 2026F 2027F (déng, X, %) 2023 2024 2025 2026F 2027F
Kha nang sinh (81 Chisé vé gid
ROE 19.4% 19.1% 19.1% 17.3% 15.6% EPS g ban 3,173 3,645 4,267 4512 4,889
ROA 1.0% 1.0% 1.0% 0.9% 0.9% Gié tri s sach/CP (BVPS) 21,554 21,009 24,726 29,542 34,431
ROE trudc dy phdng 33.7% 31.7% 30.7% 28.8% 27.6% Gi4 tri s6 sach hifu hinh/CP (Tangible BVPS) 20,730 20,238 23,931 28,770 33,669
ROA tru6c dy phong 1.7% 1.7% 1.6% 1.6% 1.6% Chis3 dinh gid
Bién 3 rong (NIM) 2.6% 2.3% 2.1% 2.4% 2.4% PER 107 111 9.5 8.9 83
Hiéu qua hoat ddng PBR 19 19 16 14 12
LDR thuan 104.3% 105.3% 106.7% 107.0% 107.0% Tiléc8 tife 0.0% 0.0% 0.0% 0.0% 0.0%
CR 34.4% 34.5% 33.4% 33.2% 33.2% ROE 19.4% 19.1% 19.1% 17.3% 15.6%
T8c dd ting tridng An toanvén
Tang trudng tang tai san 8.5% 20.0% 20.7% 11.1% 13.2% Tilé an toan van (CAR) 9.5% 9.9% 8.6% >9% >9%
Tang trudng cho vay khach hang 17.1% 16.2% 15.9% 14.3% 14.0% Chat lugng taisan
Tang trudng LN thusn tryéc DPRRTD 1.9% 10.8% 14.6% 13.9% 13.8% NPL {ng x&u nhém 3-5) 1.3% 1.4% 1.5% 1.4% 1.4%
Tang trudng LNST ngan hang me 18.4% 16.9% 19.2% 9.1% 6.9% B4 bao phi ngxau (ng x&u nhém 3-5) 180.7% 133.7% 99.9% 89.6% 88.0%
Téng tnidng EPS 5.1% -3.4% 17.1% 7.2% 6.9% SML (ng xau va ng ca nchiiy) 2.8% 3.1% 2.8% 21% 21%
Tang trudng BVPS 4.6% -2.5% 17.7% 19.5% 16.5% D bao phu ndxéu (ng xau vand can chii y) 80.2% 61.4% 53.3% 46.5% 45.6%

Ngudn: Bdo cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phu, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s6 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s8 37 Tén Dlic Thang, Quan 1, TP H8 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu ¢4 phi€u

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung lap:
Vuet trdi han thi trudng Phl hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan énh danh gia chuyén mén clia (cac) chuyén vién
phén tich ké tif ngay phat hanh va dua trén thdng tin, dif liéu thu dudc tii cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang théng tin, dif liéu la
chinh xdc hodc day du va cic quan diém dudc trinh bay trong bdo cdo nay cé thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén déc lap can nhac hoan
canh, muc tiéu cu thé cda riéng minh va tu chiu trach nhiém vé cac quyét dinh dau
tu ctia minh. Chiing ti s& khong ¢ trach nhiém déi vdi cac khoan dau tu hodc két
qua cta ching. Nhilng tai liéu nay [ ban quyén ctia KBSV va khdng dudc sao chép,
phén phéi lai hodc stia d6i ma khdng ¢ su dong y trudc bang van ban ctia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép stf dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

