BID Peers VNI

P/E (truct) 10,3x  8,6x  15,0x
P/B (ht) 1,6x 1,5x 2,0x
ROE 19,5% 17,2% 14,3%
ROA 1,0% 1,7% 2,1%
Téng quan Ngan hang

bugc thanh 1ap nam 1957, BID la
ngan hang lon nhat trong s6 12
ngan hang chung téi theo dai tinh
theo t6ng tai san tinh dén ngay
31/12/2025. BID la moét trong ba
ngan hang co mang Iugi I16n nhat.
Ngén hang thuc hién IPO nam 2011
va niém yét ngay 24/01/2014.
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~ \ ~n \ 7 =D N
Ngan hang TMCP Dau tu va Phat trién Viét Nam (BID) MUA +23,9%

Nganh Ngén hang 2025 2026F 2027F 2028F
Ngay béo cdo 01/04/2026 LN trudc du phong (ty dong) 60.860 73.521 82.522 93.839
Gia hién tai 39.400 VND % YoY 14,6% 20,8% 12,2% 13,7%
Gia muc tiéu 48.800VND  LNST saulgiich CDTS (ty dong) 29.957 34,539 37.161 43.213
Gia muc tiéu gan nhat  46.100 VND % YoY 18,8% 15,3% 7.6% 16,3%
TL tang +239%  EPS % YoY 18,5% 10,9% 6,6% 16,3%
Lai suét c tuc 00% NM 2,12% 2,35% 2,40% 2,45%
T&ng muc sinh I5i +23,9%  Tyl&CASA 21,8% 22,1% 22,6% 23,1%

No xau/cho vay 1,47% 1,47% 1,47% 1,47%
GTvénhoa  2867nghintydéng  Chiphitindung 0,97% 1,11% 117% 113%
Room KN 14,4 nghin ty dong Chi phi/thu nhap 33,4% 31,9% 30,7% 30,1%
GTGD/ngéy (30n)  360,3tydéng /o 1.6x Lé4x f12x 1.0x
C6 phan Nha nusc 767% E 10,5x 9,3x 8,8x 75X
SLcphiéuluuhanh 7,285ty ROF 19.5% 18.5% 16.5% 10:6%
Phalodng 7085ty FOA 1,0% 1,0% 1,0% 1,0%

Tri€n vong tang trudng EPS ndm 2026 viing chac bat chap bat

on vimo

¢ Chung téi duy tri khuyén nghi MUA va tang gia muc tiéu thém 5,9% Ién 48.800 dong/cd phiéu.
Chung t6i tang gia muc tiéu do (1) muc tang 11,5% trong du bao téng Igi nhuén giai doan 2026-
2030 (tuong uUng +22,7%/+11,0%/+11,4%/+10,2%/+7,2% cho du bao cac nam
2026/27/28/29/30) va (2) chi phi vén chi s& hiu giam do cép nhat hé so beta.

e Chung t6i du bao BID sé dat muc tang trudng LNST sau Igi ich CDTS khoang 15% trong nam
2026, nhd sy phuc héi clia NIM cling chat lugng tai san 8n dinh mac du tang trudng tin dung
chidng lai.

e RUiro: (1) NIM thap hon du kién; (2) ty 1& hinh thanh ng xau cao hon.

Xét dén han muc tin dung thap hon ti NHNN va mat bang I3i suat tang, ching toi giam gia
dinh tang trudng tin dung cua BID ti muc trung binh 14% trong giai doan 2026-2028 xudng
cdn 13%. V& cac dong luc tang trudng tin dung nam 2026, BID cho biét sé ti€p tuc tap trung vao
cac Iinh vuc uu tién clia nén kinh té va cac du an co s ha tang trong di€m, dong thdi ki€ém soat ty
trong cho vay linh vuc bat dong san. Mac du tang trudng cho vay mua nha cé kha nang cham lai
SO V3i mUc tang trudng manh mé 23% clia ndm ngoai, BID van nhan thay nhu cu nha & duy tri 8n
dinh tai cac trung tam kinh t& I6n nhu Ha Noi va TP.HCM, déng thai ky vong 1&i suét cho vay mua
nha cao hon sé giup ngan hang lua chon dugc nhiing khach hang co chat lugng tét. Phan khuc ho
kinh doanh da déi méat véi nhiéu kho khan trong ndm ngoai do cac quy dinh mdi vé thué. Tuy nhién,
theo BIDV, cac khach hang dang dan thich nghi vai cac yéu cdu mdi, do do, nhu cdu vay von tu
phan khuc nay da bat dau phuc héi vao cudi nam 2025.

Su phuc héi cta NIM tir mirc nén thap ndm 2025 sé& |a dong luc chinh cho tang trudng Igi
nhuén trong ndm 2026. NIM cua BID da giam 20 diém ca ban YoY xudng con 2,12% trong nam
2025, muc thap nhat trong danh muc theo ddi clia chung téi, bat ngudn tu chién lugc ap dung I
Suat cho vay uu dai nham chiém [inh thi phan cho vay trong giai doan 2024-2025, dic biét la &
mang ban I&. Tuy nhién, NIM cla ngan hang da phuc hoi dang ké trong quy 4/2025 va két thic
nam & muc 2,45%, dan dat bdi su phuc héi tich cuc cla lgi suat cho vay. Chung téi ky vong da
phuc hoi nay sé tiép tuc trong ndm 2026 bat chap ap lyc tang 13i suat huy dong/chi phivén (COF)
do BID sé huang Igi tu (1) ty trong cho vay trung va dai han cao hon va (2) ap luc canh tranh I&i
suét cho vay giam bét do han muc tin dung t NHNN thap hon va cac ngan hang bat dau that chat
tiéu chudn cho vay trong boi canh vi mé bat 6n.

Dot phat hanh riéng 1é gan day sé cling cd vi thé vén cua BID nhung chua du dang k& dé thay
d6i tiém nang tang trudng tin dung cua ngan hang. Vao ngay 24/3/2026, BID d& hoan tat dot
phat hanh riéng I& quy mo I6n cho 31 nha dau tu (bao gdm SCIC), phat hanh 263 triéu cé phiéu
(tuong ducng 3,8% s6 ¢ phi€u dang luu hanh trudc giao dich) véi gia 38.900 déng/cd phiéu, thu
vé t8ng cdng 10,2 nghin ty déng vai thai gian han ché chuyén nhuang la 1nam. Chang téi udc tinh
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giao dich nay sé& gilp ty lé vén cép 1/CAR cla BID tang thém 40 diém co ban, lan lugt dat
6,9%/9,6%, muc nay van con kha thap so vdi cac ngan hang thuong mai khac (vidu: ty 1& CAR cla
VCB cubindm 202514 11,7%) va yéu céu CAR téi thiéu theo chuan Basel Il trong tuong lai 14 10,5%.
Tuy nhién, vai viéc ty 1& s& hitu ciia NHNN giam xuéng con 76,7% sau giao dich, BID van con du dia
I6n d& tang von trong nhiing nam tai khi ngan hang da cho biét ty 1& s& hiiu nha nudc co thé giam
xudng muc téi thidu 65% theo thai gian.

See important disclosure at the end of this document www.vietcap.com.vn 01/04/2026 12
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Tri€n vong nam 2026: EPS tang trudng viing chac véi da phuc

héi cua NIM
Hinh 1: Du bao ndm 2026 clia Vietcap
Ty dong 2025 Dubdo Dubdo Dubdo Nhan dinh cla Vietcap
2026cli 2026 m&i 2026
mai/KQ
2025

Thunhép l&i rong 63.357 70.921 80.471 27,0% * Chung t6i diéu chinh tang dy bao thu nhap I3 rong
(NIl) nam 2026 sau khi k&t qua NIM trong quy 4/2025
kha quan hon dang k& so vai ky vong. Chung téi cho réng
réng BID c6 thé duy tri dugc da phuc héi tich cuc nay
trong nam 2026.

Thu nhap phirong * 10.750 13.680 11.825 10,0% * Chung t6i diéu chinh giam du bao 14i tu kinh doanh
ngoai héi nam 2026 do két qua thuc hién quy 4/2025
thap hon du kién, co kha nang do bién Igi nhuén bj that
chét khi ty gia tién sat mdc tran cdia NHNN.

Téng thu nhap ngoai léi 27.968 25.077 27.475 -1,8% *Chung t6i tang du bao NOIlnam 2026 chu yéu dé phan

(No) anh thu nhap tU thu hdi no xau kha quan hon. BID d&t
muc tiéu thu nhap tU thu héi ng x&u dat 14 nghin ty déng
cho ndm 2026, di ngang so va&i cung ky.

Thu nhap tu HEKD (TOI) 91.325 95998  107.946 18,2%

Chi phi HDKD (OPEX) (30.465) (31.110) (34.425) 13,0% *Chungtéitang dubao OPEX nam 2026 do két quanam
2025 cao hon duy kién. BID dat muc tiéu ty 1& CIR trong
khoang 32-33% cho nam 2026.

LN trusc du phong (PPOP)  60.860 64.888 73.521 20,8%

Chi phi du phong (22.997) (28.971) (29.466) 28,1%

LNST sau IgiichCBTS 29.957 28.159 34.539 15,3%

NIM 2,12% 2,15% 2,35% 23dcb  * Chung t6i du bao NIM sé& phuc héi manh trong nam
2026, dudc thuc day bai (1) Igi suat cho vay khi tang tré
lai, (2) ap luc canh tranh 14 suat cho vay giam bét khi
nhu cu tin dung van tuong déi tét trong khingudn cung
han ché hon, (3) ty trong cho vay trung va dai han cao
hon, va (4) su chuyén dich trong co céu du ng cla BID
sang phan khuc ban Ié cé bién Igi nhuén cao hon.

Lgi suat taisansinh lai (IEA)  518% 554% 5.78% 60 dcb

Chiphivén 3,24% 3,59% 3,63% 39dcb

Ty 1& CASA ** 21,8% 21,0% 22,1% 31dcb

Ty & chi phi/thu nhap 33,4% 32,4% 31,9% -147 dcb

(CIR)

Ty & ngxéu 1,47% 1,45% 1,47% 0 dcb

T6ng cho vay 2.372.955 2.672.085 2.657.710 12,0% * Chung t6i diéu chinh giam gia dinh tang trudng tin
dung n&m 2026 trong bdi canh han muc tin dung tu
NHNN that chat hon va I3i sudt cao hon. Chung téi tiép
tuc du bao BID sé& duy tri mUc tang trudng tin dung thap
hon toan nganh va cac ngan hang quéc doanh cung
nhom 14 CTG/VCB, sau khi xét dén quy mé I6n va hé sé
an toan vén tuong déi thdp hon cla ngan hang.

Tién gui khach hang 2.223.225 2.493.997  2.467.779 11,0%

Gidy tg co gia 225.408 314.512 256.965 14,0%

Tdng taisan 3.330.904 3585748 3.635.898 9,2%

T8ng von chd sé hiu 168.045 194.787 208.773 24,2%

ROAE 19,5% 15,6% 18,3% -14 dcb

ROAA 0.98% 0.84% 0.99% 1dcb

LDR quy dinh 81,7% 82,9% 83,0% 137 dcb

See important disclosure at the end of this document

Nguén: BID, Vietcap (don vi tinh b&ng ty déng tri khi néu rd — * Thu nhap phi rong bao gém thu nhap ngoai
héi; ** Ty 1& CASA bao gém tién gli khéng ky han va ky quy)
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binh gia

Chung téi strdung 2 phuong phap dinh gia dé xac dinh gia muc tiéu udc tinh cho cudi nam 2026,
bao gém (1) phuong phap thu nhép thang duva (2) phuong phap P/B muc tiéu — vai ty trong 50%
cho méi phuong phap.

Chung téi duy tri knuyén nghi MUA va tang gia muc tiéu thém 5,9% lén 48.800 dong/cd phiéu.
Chung toi tang gia muc tiéu do (1) muc tang 11,5% trong dy bao tong Igi nhuén giai doan 2026-
2030 (tuong ung +22,7%/+11,0%/+11,4%1+10,2%/+7,2% cho du bao cac nam 2026/27/28/29/30)
va (2) chi phivén chd sé hitu giam do cap nhéat hé sé beta.

MUc tang trong du bao t8ng Igi nhuan giai doan 2026-2030 dén tu (1) muc tang 10,1% trong du
bao téng thu nhap 1ai thuan (NIl) nha gia dinh NIM cao hon, bu dép cho (2) muc tang 7,3% trong
t6ng chi phi hoat dong do két qua nam 2025 cao han du kién va viéc ngéan hang ti€p tuc dau tu
vao céng nghé, Al va chuyén ddi mo hinh ngan hang ban 1, va (3) muc tang 4,6% trong téng chi
phi du phong do chung téi gia dinh ty 1€ ng x&u va ty & xU ly ng tang nhe trudc nhiing bat 6n gia
tang vé trién vong vi mé ngén han cuia Viét Nam do rui ro gia dau duy tri & muc cao.

Chung téi ti€p tuc ap dung gia dinh hé so beta riéng cho BID, dugc udc tinh dya trén beta trugt 2
nam gan nhat tu Bloomberg vdi ty trong la 50% va beta béng 1,0 (ty trong 14 50%) d& phan anh
gia dinh beta sé& cé xu hudng hoi quy vé muc trung vi trong dai han.

Hinh 2: Tém tét dinh gia

Ty déng Giatrihgp  Tytrong béng gép
ly

Thu nhép thang du 37.388 50% 18.700
P/B muc tiéu & muc 2,11an gia tri s6 sach du 60.184 50% 30.100
phong ndm 2026

Gia muc tiéu 48.800
Gia hién tai 39.400
Ty & tang (%) +23,9%
Loi suat c8 tuc (%) 0,0%
Téng muc sinh 16i (%) +23,9%
P/B dy phong nam 2026 tai gia muc tiéu 1,70x
Khuyén nghi MUA

Nguén: Vietcap

Thu nhap thang du

Hinh 3: Chi phi vén chu sé hiiu
Chi phi vén chu sé hiiu Trudc day Diéu chinh
Ty & phirdiro 6,0% 6,0%
Beta (*) 1,05 0,98
Phan bu rdi ro thj trusng 8,0% 8,0%
Chi phi vén chu sé hitu 14,4% 13,8%

Nguén: Vietcap (* Hé s6 beta dugc tinh dya trén beta thé trugt 2 nam gan nhéat ti Bloomberg vai ty trong 1a
50% va beta béng 1,0, cling vai ty trong 1a 50%)

See important disclosure at the end of this document www.vietcap.com.vn 01/04/2026 1 &
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Hinh 4: M6 hinh thu nhap thang du

(ty déng) 2026F 2027F 2028F 2029F 2030F
ROE (st dung vén CSH dau ki) 20,6% 17.8% 17,9% 18,0% 18,0%
Chi phi vén CSH 13,8% 13,8% 13,8% 13,8% 13,8%
Bién Igi nhuan kinh té 6,7% 4,0% 4,1% 4,1% 4,2%
Gia tri von CSH (dau ki) 168.045  208.773 241571 279711  324.089
Thu nhéap thang du (TNTD) 11.295 8.283 9.799 11.591 13.493
Gia tri hién tai (GTHT) cua TNTD 9.922 6.392 6.643 6.903 7.060
TBng GTHT cuia TNTD 36.921
GTHT cua gié tri cudi (t6c do tang trusng trung han 4% trong 10 nam va tang 67.391
trudng 6n dinh 3%)

Gia tri von chu s& hitu déu ky 168.045
Gia tri vén chl sé hitu hop ly 272.357
S6 ¢ phiéu luu hanh (ty) 7,285
Gia tri hgp ly trén méi c8 phiéu (déng) 37.388

Nguon: Vietcap

P/B muc tiéu

BID hién dang giao dich 8 muic P/B dy phong nam 2026 141,37 1an, cao hon 9% so véi muc P/B trung
vi clia cac ngan hang thuong mai khac 14 1,26 1an, vai ROE du phong nam 2026 dat 18,3% so V4
muc trung vi nganh la 18,2% (Hinh 5). Xét trén co s P/B trugt, BID dang giao dich & muc 1,65 Ian,
tha&p hon dang k& so vai muc P/B trugt trung binh 5 nam 142,09 Ian.

Chung t6i duy tri mic P/B muc tiéu 1a 2,118n, cao hon 31% so vai mic P/B muc tiéu trung vi cla
cac ngan hang thuong mai khac 1a 1,6 1an. Trong 5 nam qua, BID dé giao dich & muic cao hon trung
binh 40% so v&i muc trung vi cla cac ngan hang thuong mai khac trong danh muc theo déi cla
Vietcap.

Hinh 5: Dy bao cua Vietcap cho cac ngan hang Viét Nam

Giatri

vén CSH

2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F TTM 2025 2025
ACB 4,6 7,8 6.4 55 1,28 1,12 0,97 17,2% 18,8% 18,9% 1,65% 10,5 0,97%
CTG 10,2 8,9 7,7 6,8 1,51 1,26 1,06 211%  20,3% 19,3% 1,35% 15,4 1,10%
MBB 8,1 8,0 6,6 54 1,57 1,29 1,06 21,6% 215% 21,7% 1,95% .4 1,29%
VCB 18,4 15,0 12,3 10,5 2,13 1,85 1,59 16,5% 17,2% 17,5% 155% 10,7 0,58%
VPB 8,0 8,7 6,9 5,7 1,26 1,15 1,01 14,6% 17,2% 20,6% 2,20% 7,0 3,33%
STB 4,5 19,7 10,0 3,9 1,96 1,52 1,09  10,3% 18,2% 36,2% 0,60% 15,3 6,41%
HDB 4,8 7,1 6,1 4,8 1,69 1,37 1M 25,4% 24,8% 255% 2,03% 1,9 2,44%
TCB 8,3 8,6 7,3 6.0 1,28 1,14 1,00 16,0% 16,6% 17.8% 2,33% 6,6 1,07%
TPB 1,7 5,8 6,0 54 094 0,84 0,72  17,6% 152% 14,5% 1,60% 1,0 1,77%
ViB 2,2 7,9 6,5 5,8 1,23 1,12 0,99 16,5% 18,2% 18,4% 1,20% 1,9 2,97%
LPB 4,8 1.1 1,6 10,0 2,65 2,33 1,97 252% 22,9% 22,6% 2,05% 12,8 1,68%
Trung vi 8,6 6,9 5,7 1,51 1,26 1,06 17,2% 18,2% 19,3% 1,65% 1,4 1,68%
BID 10,9 10,3 9,3 8.8 1,65 1,37 1,19 19,5% 18,3% 16,5% 1,00% 19,2 1,47%

Nguén: Vietcap (dirliéu tinh dén ngay 31/3/2026)
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Hinh 6: Phan tich dé nhay cua du phong P/B cla chung tdi déi va ROE theo mé hinh ting
trudng Gordon véi tdc dd tang trudng &n dinh, cac yéu té khac knéng thay ddi
ROE trung binh trong giai doan 2021-2030

® 14,8% 16,3% 17,8% 19,3% 20,8%

§ 2,0% 1,08 1,21 1,33 1,46 1,59

= 2,5% 1,08 1,22 1,35 1,48 1,61

£l 3.0% 1,09 1,23 1,36 1,50 1,64

Q

i 3,5% 1,09 1,24 1,38 1,53 1,67
4,0% 1,10 1,25 1,40 1,55 1,71

Nguon: Vietcap

Bang phan tich dd nhay phia trén minh hoa hé sé P/B hap ly ctia BID & muc 1,36 1an theo mé hinh
tang trudng Gordon (GGM) va&i ROE trung binh giai doan 2021-2030 a 17,8%, chi phi vén chu sé
hitu 14 13,8% va toc do tang trudng cubila 3,0%.

Hé s6 P/B muc tiéu clia chung téi la 2,118n, cao hon 54% so voi muc P/B tinh theo mé hinh GGM,
do BID hién la ngan hang cho vay I6n nhat Viét Nam vai t8ng tai san dat 3.331 nghin ty dong va
t6ng du ng cho vay dat 2.377 nghin ty déng, tuong duong 12,8% thi phan cho vay tinh dén quy
4/2025. Chung téi cho réng BID s& hitu nhiéu Igi thé 16n véi vi thé la mot ngan hang quéc
doanh.Tuong tunhu CTG va VCB, BID s& hiiu |gi thé canh tranh vé quy mé mang ludi chi nhanh va
uy tin thuong hiéu, qua do cho phép ngan hang ma réng thi phan tai phan khic ban & théng qua
viéc cung cap muc &i suat canh tranh cho khach hang.

Hinh 7: P/B (truc y) va ROE (truc x) cia cac ngan hang Viét Nam (du bao ndm 2026)

2.5X
2.3x N PB
2.1x

VCB
1.9x B
175 e

STB .

1.5x L I
1.3x ?,'.[?;LC'TGD n -

VPR VIB
0.9x

B
0.7x TPB
0.5x
5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
Nguén: Vietcap (tinh dén ngay 31/3/2026)
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Dién bién khuyén nghi

Hinh 8: Gia muc tiéu cla Vietcap so véi gia c8 phiéu (déng/c8 phiéu)

KQ
50,000 KQ KQ MUA MUA

45500 45.500 47,300
KQ KQ

KQ 39.700 38.300
40,000

30,000
20,000
10,000
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&
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<Q

©
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&QQ ,{\q’

&

\x " Nl
NN
&00_) &0 &043

Target price

&
&Q

b \x
\(]9' '\Q’b\q,

Actual price

Nguon: FiinPro, Vietcap (gia muc tiéu dugc diéu chinh theo nhing thay déi vé sé lugng c8 phiéu luu hanh)
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Bao cao Tai chinh

BAO CAO KQKD (ty dang) 2025 2026F 2027F 2028F BANG CDKT (ty d6ng) 2025 2026F 2027F 2028F

Thu nhap I5i vay 155.055  197.702  230.564  266.512 Tién va tién duong tién 13.075 14572 16.469 18.721

Chi phi lai vay (91.698) (117.230)  (139.227)  (160.833) Tién gui tai NHNN 123.630 129.334 145.100 164.289

Thu nhap lai thuan 63.357 80.471 91.337 105.679 Tién gui tai va cho vay 457.354 387.620 451.263 527.372
cac TCTD khac

Thu nhép tu phidich vu 10.750 11.825 13.008 14.308 Péu tungén han 201.986 252.230 277.869 307.869

Thu nhap ngoai 1&i khac 17.218 15.650 14.668 14.356 Cho vay khach hang 2.338,011 2.618,547 2.958,958 3.373,213

Téng thu nhap ngoai i 27.968 27.475 27.676 28.664 Chung khoan dautu- 13.629 141.878 156.299 173.174
HTM

Téng thu nhp tir HDKD 91.325 107.946 119.013 134.344 Pau tu daihan 4.373 4.558 4.646 4.737

Chi phi ngoai l3i (30.465)  (34.425)  (36.491)  (40.505) Tai san va trang thiét bi 13.124 13.549 13.991 14.450

Chi phi quan ly khac 0 0 0 0 Tai sankhac 65.723 73.610 83.179 94.824

T6ng chi phi hoat déng (30.465)  (34.425)  (36.491)  (40.505) Téng tai san 3.330.904 3.635.898  4.107.774  4.678.649

LN tU HPKD trudc du 60.860 73.521 82.522 93.839

phong

Chi phi du phong (22.997) (29.466) (35.123) (38.720) No NHNN 218.826 145.747 164.719 187.244

Thu nhép/chi phi khac 0 0 0 0 Huy déng vavay liénngéan 417.741 476.225 538.662 632.364
hang

LN trudc thué 37.863 44,055 47.399 55.119 V6n cho vay va Uy thac 12.043 13.247 14.572 16.029
khac

Thué (7.380) (8.811) (9.480) (11.024) Tién gui khach hang 22023225 2467779  2.788.591 3.151.107

LN rong 30.483 35.244 37.919 44.095 Codng cu tai chinh khac 231 0 0 1

Lgiich CBTS/c6 tuc uu dai (526) (705) (758) (882) Gidy to cogia 225.408 256.965 290.656 341.216

LNST sau IgiichCDTS 29.957 34.539 37.161 43.213 Ng khac 59.820 61.017 62.237 63.482
Téng ng 3.157.292  3.420.980 3.859.437 4.391.443

S6CP luu hanh cudi nam (tr) 7.021 7.285 7.285 7.285

S6 CP binh quan gia quyén 6.959 7.219 7.285 7.285 V6n CSH clia c8 déng 168.045 208.773 241,571 279.711

(t)

EPS (déng) 3.809 4,223 4,502 5.236 Lgiich CDTS 5.566 6.145 6.766 7.495

DPS (d6ng) 450 - - - T8ng no va vén CSH 3.330.904 3.635.898  4.107.774  4.678.649

TY LE (%) 2025 2026F 2027F 2028F TY LE (%) 2025 2026F 2027F 2028F

Tang trudng Kha nang sinh 16i

Tang trudng cho vay 15,4 12,0 13,0 14,0 NIM 2,12 2,35 2,40 2,45

Tang trudng tién gui 13,8 1,0 13,0 13,0 Loi suat tai san sinh 1i 5,18 5,78 6,07 6,18

Tang trudng LN tu HDKD 12,6 18,2 10,3 12,9 Chi phihuy déng 3,24 3,63 3,89 3,96

Tang trudng LN tu HDKD 14,6 20,8 12,2 13,7 Chi phi / thunhap 33,4 31,9 30,7 30,1

trudc du phong

Tang trudng LNST 18,7 15,6 7,6 16,3 Ty 1& CASA 21,8 22,1 22,6 231
Co ciu ROE (trong % t8ng tai san)

Chat lugng tai san NIl 2,08 2,31 2,36 2,41

Nhom 2 / Téng dung 1,29 1,29 1,29 1,29 Du phong (0,76) (0,85) (0,91) (0,88)

Ty 1& ng x&u (NPL) 1,47 1,47 1,47 1,47 NIl sau du phong 1,33 1,46 1,45 1,52

Ty 1& bao phuing xau 99,9 100,0 100,0 100,0 N o 0,92 0,79 0,71 0,65

(LLR) Thu nhép ngoai lai

(r:;]i phi du phong/Téng du 0,97 m 1,17 1,13 Chi phi hoat déng (1,00) (0,99) (0,94) (0,92)
Thué & lgi ich CBTS (0,26) (0,27) (0,26) (0,27)

Thanh khoan ROAA 0,98 0,99 0,96 0,98

CAR theo Basell Il 9,2 10,1 10,2 10,3 Hé s6 v6n chu s hiiu 19,8 18,5 17,2 16,9
)

Ty 1é cho vay/ tién gui 81,7 83.0 83,0 83,0 ROAE 19,5 18,3 16,5 16,6

theo quy dinh

Nguén: BID, dy bao cla Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, VO Thé Quan, xac nhan rdng nhiing quan diém dudc trinh bay trong bao céo nay phan anh ding quan diém
canhan cla chung t6i vé cdng ty nay. Chung téi cling xac nhan rang khdng co phan thu lao ndo clia chung toi
da, dang, hodc sé tryc ti€p hay gian ti€p co lién quan dén cac khuyén nghj hay quan diém thé& hién trong bao
cdo nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao dya trén nhiéu
yéu t6 khac nhau, bao gdm chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong ty, trong do bao
g6m doanh thu ti cac don vi kinh doanh khac nhu bd phan Méi gidi t& chuic, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghj cla Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét déi cla
gia c6 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang céng thic (gia muc tiéu - gia hién tai)/gia hién tai
va khéng lién quan dén hoat déng thi trudng. Céng thic nay dugc ap dung turngay 1/1/2014.

Céc khuyén nghij Pinh nghia

T6ng lginhuén c8 déng (bao gom cé tuc) trong 12 thang tdi du bao sé trén
MUA

20%
KHA QUAN T6ng Igi nhuan ¢ déng (bao gom cé tuc) trong 12 thang tdi du bao sé

duong tu10%-20%

T8ng Igi nhuén c8 déng (bao gom 8 tic) trong 12 thang tai du bao sé& dao
doéng gilra &m 10% va duong 10%

T8ng lgi nhuan c8 dng (bao gom ¢ tuc) trong 12 thang tai du bao sé am

PHU HOP THI TRUGNG

KEMKHA QUAN +10-20%
. T8ng lgi nhuan c8 dng (bao gom ¢ tuc) trong 12 thang tai du bao sé am
BAN -
trén 20%

B6 phan nghién cliu dang hoac c6 thé sé nghién ciu c8 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG DANH GIA tuan thu cac quy dinh cla luat va/hodc chinh sach cong ty trong truéng

hop nhat dinh, bao gém khi Vietcap dang thuc hién dich vu tu van trong

giao dich sap nhap hoac chién lugc co lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co s& dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Knuyén nghj dau tu hoac gia

muc tiéu trusc do, néu co, khéng con hiéu luc doi véi cB phiéu nay.

Trirkhi cé khuyén cao khac, nhiing khuyén nghi déu tu chi co gia tri trong vong 12 thang. Nniing bién déng gia
trong tuang lai co thé lam cho cac khuyén nghj tam thai khdng kndp véi muc chénh 1éch gilia gia thi trusng
cla ¢ phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gid ngoai té co thé anh hudng bat Igi dén gia tri, gia hoac Igi nhuén cua bat ky ching khoan hay cong cu
tai chinh nao cé lién quan dugc noi dén trong bao cao nay. BE dugc tu van dau tu, thuc hién giao dich hodc
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc d& dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 01/04/2026 19


http://www.vietcap.com.vn/

Vietcap

See important disclosure at the end of this document

Lién hé
CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn
Tru sé chinh (1): Bitexco
Thap tai chinh Bitexco, tang 15,
S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

Tru sé chinh (2): Nguyén Hué

Toanha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chinhanh Ha Noi

109 Tran Hung Pao, tang 6
Phudng Cua Nam, Tp. Ha Noi
+84 246262 6999

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém
Huynh Thi Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phéng cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174

Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6ng Hoang Trém Anh, Pho Trudng phong, ext 366
- Lé Hai Bang, Chuyén vién, ext 570

- V& Phan Hong Kiét, Chuyén vién, ext 470

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimé

Hoang Thuy Luong

Trudng phong cao cép, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Bién va Nudc

DPinh Thi Thuy Duong

Phé Giam déc, ext 140

- Db Cong Anh Tuén, Chuyén vién cao cép, ext 181
- Duong Tan Phudc, Chuyén vién, ext 135

- Pham Phu Loc, Chuyén vién, ext 549

Céng nghiép va Co sd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Dau Tuva Phong Giao dich Ching khoan - Khach hang t8 chic

Anthony Le
Giam déc

Phong Giao dich Ching khoan - Khach hang té chic

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn

www.vietcap.com.vn

Chau Thién Trdc Quynh
Giam déc diéu hanh

Phong Tu Van Dau Tu

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

01/04/2026 110


http://www.vietcap.com.vn/

Vietcap

Khuyén céo

Bao cao nay dugc viét va phat hanh bai Cong ty CS phan Chiing khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bd, Céng ty C8 phan Ching khoan Vietcap knong chiu
trach nhiém vé do chinh xac cla nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cla tac gia tai thai diém phat hanh, Nniing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Chung khoan Vietcap va co thé thay dGi ma khéng can théng bao trudc, Bao cao
nay chinhdm muc dich cung c&p thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu cé nhan ctia Cong
ty ¢ phan ching khoan Vietcap va khdng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing su tu van doc 1ap va thich hop véi
tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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