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NGAN HANG TMCP DAU TU VA PHAT TRIEN VIET NAM (HOSE: BID) KHA QUAN
NGAN HANG
x A - F4 4 A H A Gid hién tai VNDS5,000
NIM mé réng thic ddy téng trudng Igi nhuén - [Vuot o mst & VND22.000
4 Thdp nhdt 52 VND32,000
du phéng] Gid muc tiéu VND46,300
. o a < < - A 9, = Consensus 0.4%
> LQ|‘nhuqn ’Eru?c thu\e (L.NTT’) Q4/2‘5 tong,43.2/o svck 1én 14,230 ty déng, {4, ning tng gic _15.0%
nha NIM ma réng va chi phi du phong giam. Ty suéit ¢ tuc 0.0%
» LNTT FY25 tdng 7.2% svck, hodn thanh 114% du phong FY25 cla chung Th GG von 1000 & VD) —r
t6i va 110% déng thudn thi truong. Két qud thuc té vuct ky vong do BID KL! graven i . ‘
Lo = ) binh quén 10 ngay (tr cé) 13.0
ma réng NIM va tdng trudng du ng manh trong Q4/25.. S& hitu NN con lai (%) 12.6%
> Chung t6i ky vong sé diéu chinh tdng so véi muc gid muc tiéu hién taila 56 CP luuhanh () 7.0214
46,300 dong/cp, va sé& cdp nhat sau khi rd sodt thém. 56 CP sau pha loding (tr) 7.0214
BID VNI
P/E truct 12T 12.8x 15.2x
Thu héi ng xGu thic ddy thu nhap ngodi I&i P/B hign tal 2.3x 2.2x
ROAA 1.0% 2.3%
Téng thu nhdp hoat dong (TTNHD) taing 14.3% svck trong Q4/25, thdp hon muc 22.6% svck cla  RoAE 191% 14.7%

Q3/25, chu yéu dugc hd tro bdi thu nhap 16i thudn (TNLT) trong khi thu nhép ngodi 1&i (TNNL) cham
Igi. TNNL t&ng nhe 1.6% svck (+82.8% sv quy trudc) trén nén so sdnh cao cla Q4/24, do thu nhdp
khdc rong tang manh (+232.0% svck; +153.3% sv quy trudc), chd yéu nhd thu hdi ng xdu trong bdi
cdnh thanh khodin thi trusng bdt dong sdn cdi thién.

NIM tao ddy va gidi ngdn cho vay manh trong Q4/25

TNLT ni bat trong Q4/25, tang 23.1% svek (+26.9% sv quy trudc), ghi nhdn quy tang trudng tich cuc
ddu tién ké tir Q4/22. Két qud nay dén ti: (1) tang trudng cho vay & muc via phdi; va (2) NIM phuc
héi. Trong Q4/25, BID tang du ng 6.1%, gan tuong ducng muc tang 8.8% trong 9T25, nhd cho vay
trung va ddi han tang manh (+9.8% trong Q4/25). Trén nén tang trudng tin dung tét trong Q4/25,
NIM tang 6 bps svck (+41 bps sv quy trudc), dugce thac ddy bdi: (1) Igi sudt cho vay téng 35 bps sv
quy trudc; va (2) lgi sudt danh muc ddu tu tang 2.29 diém % sv quy trude. Trong khi dé, chi phi vén
(CPV) di ngang sv quy trudc & muc 3.3% nha ty 1& tién gli khdng ky han (CASA) tang (+1.7 diém %
svek; +1.2 diém % sv quy trude).

CIR tiép tuc dugc kiém sodt t5t

Lgi nhudn hoagt dong trudc trich lap (PPOP) tang 20.9% svck trong Q4/25, cao hon téc dd tang
cla TTNHD. Chi phi hoat déng chi té&ng nhe 2.7% svck, do: (1) chi phi tai sdn gidm 8.5%; trong khi (2)
luong vé phu cdp té&ng nhe 5.9% svck. Nhd dé, ty 1é chi phi/thu nhép (CIR) duy tri & muc 32.5% (-3.7
diém % svck, -2.3 diém % sv quy trudc), thdp hon muc binh quén 3 ndm Id 34.9%.

Duy tri trich |[@p & muc vira phdi trong béi cdnh chdt lugng tdi san cdi thién

Chdt lugng tdi sén clia BID cho thdy ddu hiéu cdi thién trong Q4/25. Ty 1& ng xdu cong ty 1& xod
ng gidm vé 1.95% (31 bps svck; -6 bps sv quy trudc) trong Q4/25. Ty 1é ng nhém 2 cling gidm vé
1.3% (4 bps sv quy trudc) — muc thdp nhdt ké to Q3/22 — ndi dai xu hudng cdi thién tu Q1/25.
Trong bdi cdnh do, BID duy tri chi phi tin dung & muc thdp 1.06% (-31bps svck), thdp hon muc binh
quan Q4 5nam la1.33%. Do do, chi phi du phdng gidm 11.2% svck, hd trg Ioi nhudn trudc thué (LNTT)
tang 43.2% svck trong Q4/25, ghi nhdn muc tang trudng manh nhdt ké t Q4/23.

Trong cd ndm FY25, LNTT tang 18.4% svck, chl yéu nhd thu nhap ti thu héi ng xdu, qua dé gidp
thu nhdp khdc rong tdng vot 163.5% svck. Trong khi doé, NIM chiu dp luc gidm do duy tri chinh sdch
|&1 sudt hé trg. Tuy nhién, chdt lugng tai sén nhin chung cdi thién ddén.
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Dién bién gia cé phiéu

—BID VN-INDEX
Thay déi gia (%) T 3T 12T
BID 414 471 39.0
VN-INDEX 12 10.2 428
Co cdu sé hitu

Ngdén hang Nha nudc Viét Nam 81.0%
KEB HANA Bank 15.0%
Other 4.0%

Téng quan doanh nghiép

Tién thén la Ngdn hang Kién thiét Viét
Nam tryc thudéc B Tai chinh, BID dugc
thanh ldp n&m 1957. BID bdt ddu hoat
ddéng theo mé hinh ngdn hang thuscng
mai ¢ phdn tU nam 2012 va niém yét
trén S& Giao dich Chung khodn TP.HCM
(HOSE) tU n&m 2014. Nam 2019, KEB Hana
Bank tir Han Quéc chinh thic trd thanh
c6 déng chién lugc cla BID. Tinh dén
cudi nadm 2024, BID dung ddu hé théng
vé téng tai sdn va s& hiiu mang lugi phd
khdp cd nudc vai 189 chi nhdnh, khdng
dinh vi th& dén ddu trong ngdanh ngdn
hang.

Chuyén vién phdn tich cao cép
Vi Manh Hung

hungvml@vpbanks.com.vn
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn thong tin cong bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phdan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong ban bdo cdo nay dugc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic ti
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& d& dugc céng ty ky két vai cdc déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdce tai liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ciia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc s
dung, in &n, sao chép, tdi xudt bdn todn bé hodic ttng phdn bdn Bdo cdo nay vi bat cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Bong Ba, Ha Noi
Bién thoai: 1900 636679
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