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CTCP Chung khodn BIDV (HOSE - BSI) Bdo cdo cap nhat KQKD

Nguyén Thi Ky Duyén

Email: duyen.nguyenthiky@abs.vn

THONG TIN CG BAN

Nganh : Chiing khodn
Ngay bdo cdo :31/03/2026
Gid hién tai (VND/CP) - 36.350

Vén héa (Ty VND) :9.140
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CHi SO TAI CHINH

Chi tiéu 4Q24 4Q25
Tdng trudng DTT (%) 11,2% 56,8%
Tdng trudng LNTT (%) 40,9% 5,7%
Bién LN méi gidi (%) 75%  139%

Cho vay ky quy/ VCSH
(%)

102,7%  168,9%

NIM 5,9% 5,2%
ROA (%) 0,9% 0,6%
ROE (%) 1,8% 1,7%
EPS (VND/CP) 409 387
BVPS (VND/CP) 22693 22529

Nguén: Fiinpro, ABS Research

Trung tdm Phan tich — ABS Research

Mdng cho vay ky quy tiép tuc la ddng luc téng trudng

KQKD ndm 2025 téing trudng. Doanh thu hoat déng tdng manh [én 2.097 ty
doéng (+48,7% YoY), theo da tdng cla thi trudng chiing khodn trong ndm. Tuy
nhién, t8c dé tdng trudng nay & muc trung binh-thép trong nganh (trung binh
+61,6% sau khi logi trir VIX). Téng thu nhdp thudn trong ndm 2025 dat 1.549
ty dong (+35,4% YoY). Lgi nhudin sau thué dat 494 ty déng (+19,7% YoY). Ty |é
sinh 18i trén v&n chti s hitu (ROE) ndm 2025 cé su cdi thién 1&én mic 9,3% (tdng

~0,8 diém phdan trdm so vdi cing ky).
Két qua kinh doanh cdc mdng nhu sau:

Mang méi gidi téng trudng tét. Doanh thu ti hoat déng méi gidi trong ném
2025 la 377 ty dong (+25,9% YoY). Thi phan doanh thu méi gidi ctia BSI trong
ndm 2025 dat 2,03%, xép thd 14 toan nganh (giam 1 béc so véi nédm 2023). Lgi
nhudn mdéng moi gidi tdng tich cuc trong béi canh canh tranh cao, dat 74,5 ty
déng (+56,4% svck). Bién Igi nhuén gdp tdng 1én 19,8% (+3,85 diém phdan trdm
svck), tusng dudng vdi trung binh nganh.

Mdng déu tu ching khodn - Danh muc cé tinh phong thi cao. Thu nhép rong
tUr dau tu chding khodn trong nédm 2025 dat 270 ty dong (+18,5% YoY). Tai thdi
diém 31/12/2025, gid g6c danh muc FVTPL cla BSI tdng manh 1én 4.462 ty
déng (+44,7% so vdi dau ndm). Phan b nguén vén déu tu ch yéu tdng manh

vaio trdi phiéu, cu thé nhu sau:
Trdi phi€u niém yét: 1.560 ty déng (+54,1% so vdi dau ndm);
Trdi phi€u chua niém yét: 1.711 ty déng (gdp 2,93 1an so véi dau ndm);

C6 phiéu: 458 ty déng (-15,5% so vdi dau ndm), chd yéu & cdc c8 phi€u nhém

vat liéu xdy dung cé thanh khodn tucsng déi tét nhu NTP, HPG, HT1.

Mdng cho vay - NIM gdp dp luc gidm. Hoat d&ng cho vay ky quy déng gdp ty
trong cao nhdt trong doanh thu hoat déng clta BSI, dat 715 ty déng (+41,5%
svck, chiém 46,2% doanh thu thuan). Du nd cho vay margin cta BSI tédng manh,
vdi gid tri tai ngay 31/12/2025 dat 9.338 ty déng (+79,6% so vd&i dau ndm). Thi
phén cho vay téng Ién muc 2,97% (+0,15 diém phan trdm YoY). Ty Ié cho
vay/Vén chi sé hitu hién & mic 1,69x, tudng déi cao trong ngdinh tuy nhién vén
thé@p hon so vdi muc tran cho phép 2,0x, do thdy du dia téing trudng van con
hién hru.

Trong ndm 2025, Idi sudit cho vay binh qudn clia Céng ty dat khodng 9,8% (-
0,8 diém phan trdm svck). Trong khi d6, chi phi vén clia BSI gia téng 1én 5,2%
(+1 diém phan trdm svck), do d6 géy dp luc gidm NIM xuéng con 4,7% (-1,8
diém phan trdm YoY). Thi phén doanh thu tir cdc khodn cho vay cta BSI giam
nhe xuéng 2,69% trong ndm 2025 (-0,08 diém phan trdm YoY).
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Bdng: KQKD Quy 4/2025 va cé ndim 2025

Chi tiéu (Ty VND)

Q4/2024

Q4/2025

% YoY

2024

% svck

Ty suét Igi nhudn

Dau tu chiing khodn 45,0 32,1 -28,7% 2277 269,9 18,5%
Moi gidi chiing khodn 62,4 96,2 54,2% 299,4 377,0 25,9%
Cho vay ky quy v& tng trudc 1267 2318 83,0% 505,5 7154 41,5%
Kinh doanh nguén vén 24,3 27.3 12,5% 81,4 97,4 19,6%
Ngén hang dau tu 8,9 315 254,3% 299 89,2 198,3%
Khdc 0,0 0,0 1,1% 0,0 0,0 25,3%
Téng thu nhdp thuén 267,2 418,9 56,8% 1.143,9 1.549,0 35,4%
Lgi nhudn ‘ ‘
Moi gidi 4,7 13,4 186,6% 47,7 74,5 56,4%
Ngén hang dau tu 2,1 12,2 491,0% 3,0 42,5 1295,0%
Cho vay + Nguén vén 103,6 127,0 22,6% 415,7 428,8 3,2%
LNST 91,2 95,1 4,3% 413,1 493,7 19,5%
Thu nhdp toan dién khdc (4,3) - N/A (4,3) - N/A
T6ng thu nhdp toan dién 86,9 95,1 9,4% 408,8 4937 20,8%

Bién LN hoat dong méi gidi 7,5% 13,9% 15,9% 19,8%
NIM binh qudn 5,9% 5,2% 6,5% 4,7%
Hiéu sudt tu doanh 1,4% 0,7% 9,3% 7.1%
ROA (%) 0,9% 0,6% 4,4% 3,7%
ROE (%) 1,8% 1,7% 8,5% 9,3%
EPS (VNB/cp) 409 387 1.683 2.012
BVPS (VND/cp) 22.693 22.529 22.693 22.529

Nguén: Fiinpro, ABS Research

v Mdng kinh doanh nguén vén &n dinh, tuy nhién quy mé thép. Thu nhép ti kinh doanh nguén vén trong ndm 2025 dat 97

ty dong (+19,6% YoY, chi chiém 6,3% doanh thu thuan). Cdc khodn déu tu ndm gilr d&n ngdly ddo han 1.448 ty dong (-2,8%

so vdi déu ndm). Danh muc clia doanh nghiép cling phdn bé ty trong chl dgo cho Tién gli va Chiing chi tién vdi gid tri 1.126

ty déng (+46,8% YoY). Ty sudt Igi nhuén binh quén mang kinh doanh nguén vén 1& 8,6% (+0,7 diém phén trdm YoY), cao

han muc trung binh cdc cdng ty chiing khodn cling quy moé.

v' Mdng ngdn hang dau tu ¢ quy md khdng ddng ké&. Doanh thu tif mdng ngén hang déau tu trong 2025 dat 89 ty déng

(+198,3% svck), tuy nhién chi chiém 5,8% doanh thu thuén. Lgi nhudn mdng nay tédng manh [én 42 ty déng so vdi sb 3 ty

ndm trudc, cho thdy hiéu qua hoat déng dudc cai thién ro rét.

v' Chi phi hoat déng gia tdng. Cu thé, chi phi hoat déng tdng l1én 364 ty déng (+25,3% svck), chd yéu do gia téng chi phi moi

gidi tdng lén 302 ty déng (+20,2% YoY). Ty |é CIR ctia BSI tdng 1én 31,2% (+1,4 diém phan trdm) trong ndm 2025, cho thdy

dp luc chi phi hoat dong moi gidi, cho vay va dich vu khdch hang téing trong b6i cdnh canh tranh ngay cang déng cao.

Trung tdm Phan tich — ABS Research
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Doanh thu thuén, LNST (ty déng) va bién LNG (%) Ca céiu thu nhdp thuén (ty déng)
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Nguén: BSI, ABS Research

VEé cd cdu tai san: Cdc tai san cta BSI phan 16n 1a cdc khodn cho vay va tai san tai chinh théng qua 16i 16, chi tiét nhu sau:

Tai thai diém ngay 31/12/2025, t6ng tdi san cla BSI dat 16.627 ty dong (+61,2% so véi dau ndm). Tai sén ngdn han cla
BSI bao gébm chu yéu: i) tai san tai chinh théng qua 1@i 16 4.462 ty dong (+44,7% so véi dau ndm); i) cdc khodan dau tu nédm
gilr dén ngay ddo han 1.448 ty déng (-2,8% so vdéi dau ném) va cde khodn cho vay 9.338 ty déng (+79,6% so vdi dau

ndm).
VEé cd cdu nguén vén:

Ng vay tdng manh trong ndm 2025. Tai ngay 31/12/2025, t6ng ng vay cla BSI l& 9.903 ty déng (+103% so vdi dau ném),

todain bo 1& ng vay ngdn hang ngdn han.

Ty 1& D/E dang & muc 1,79x lan, tdng manh so vdi mic 0,96x 1an cudi nédm 2024. Ty 1& nay cla BSI dang & mic cao so vdi
cdc cdng ty chiing khodn hang dau (trung binh 1,23x 1an) v& cdc cdng ty cing quy mé (trung binh 1,70x lan). Viéc gia téing
don bay tai chinh nhiéu khd ndng dén ti nhu cu md réng hoat déng cho vay margin, tuy nhién sé& lam gia tdng d6 nhay
vdi chi phi vén va rdi ro thi trudng.

Coéng ty du kién chi tra c6 tdc béng c8 phi€u cho c6 déng ndm gitr ndm 2025 vdi ty 1é 1:10, theo dé téing vén diéu Ié 1én
2.699 ty dong.
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Cd cdu tai san caa BSI

Chi tiéu (ty déng) Q4/2024 Q4/2025 % svck
Téng tai san 10.315,1 16.627,8 61,2%
Tién va tuong dudng tién 284.4 1.064,1 274,1%
Tai sén tai chinh 4.602,9 5.905,5 28,3%
- FVTPL 3.083,7 4.462,5 44,7%
C6 phiéu 658,9 5351 -18,8%
Trdi phiéu 1.594,8 3.271,3 105,1%
-HTM 1.491,2 1.448,9 -2,8%
Trdi phiéu 466,3 310,5 -33,4%
Tién gui 767,6 1.126,8 46,8%
- AFS 34,4 - -100,0%
- Du phong gidm gid TSTC (6,4) (5,9) -7,4%
Cdc khodn cho vay 5.200,2 9.337.8 79,6%
Cdc khodn phdi thu 1229 220,7 79,6%
Khdc 2275 320,4 40,8%

Nguén: FiinPro, ABS Research

e Trién vong va Dinh gid: Ching t6i cho KQKD ctia BSI trong giai doan t8i 8 muc trung tinh - tich cuc, véi déng luc tdng
trudng dén tir mang cho vay va md réng quy mé tdai sdn, tuy nhién chiu dp luc tir hiéu quad tu doanh va chi phi vén gia

tdang.

V' Mdc du thi phan moéi gidi con tusng ddi thdp, BSI van ghi nhén mdc Igi nhudn méi gidi tusng ddi cao nhs khé ndng tan dung
hé sinh thdi khéch hang tu BIDV, t6i uu chi phi thu hdt khdch hang trong béi cdnh canh tranh phi ngay cang gia tdng.

v' Mang cho vay ky quy dudc ky vong tiép tuc 1a déng lyc tdng trudng doanh thu trong ndm 2026 khi thanh khodn thj trudng
ky vong cdi thién, xdc tién nhu cau cho vay margin. Tuy nhién, bién I@i rong (NIM) c6 thé ti€p tuc chiu dp luc trong bsi canh

chi phi vén gia téng, lam gidm phan ndo hiéu quad sinh 18i cia mdng nay.

v FTSE Russell ky vong chinh thiic céng b8 ndng hang thi trudng chiing khodn Viét Nam 1én nhém “Thi trudng mdi néi”, vdi
hiéu luc cé thé tirthdng 9/2026. Dién bién nay dudgc ky vong sé& hé trg cdi thién thanh khodn thj trudng trong trung han, qua

dd tao diéu kién thudn Igi cho cdc mdng kinh doanh clia Céng ty nhu méi gidi, cho vay ky quy.

v Danh muc dau tu ching khodn cua BSI ¢6 xu hudng mang tinh phong thd hon vdi ty trong I6n trdi phiéu, tuy nhién van tiém
an rdi ro trong b6i cénh 1&i sudt duy tri d& tdng 1én muic cao, gdy dp luc 1én gid tri danh muc. Béng thdi, két qua tu doanh
trong n&m 2025 cho thdy hiéu qud hoat déng chua 6n dinh, ddt ra yéu cu cong ty can néng cao ndng luc quan tri danh

muc va kiém sodt chi phi nhdm cdi thién hiéu qud sinh I8i trong thdi gian tdi.

v Theo tai liéu DPHDCD ndm 2026, BSI d&t muc tiéu LNTT ndm 2026 I 700 ty déng (+14% svck). Néu ké hoach dudc hodn
thanh, LNST cléia C8 dong Céng ty me tudng Ung dat khodng 597 ty déng (+20,8% svck), EPS va BVPS 2026F du kién dat
2.433 d/cp va 24.962 d/cp. ROE 2026F dat 9,7%. V&i mic gid hién tai, P/E va P/B cGa BSI lan lugt [a 14,9x lan va 1,5x lan.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA BSI

Bdo cdo KQ HDKD (Ty 2022 2023

2024

2025

Bdng can doi ké todn 2021 2022

déng)

Doanh thu hoat déng 1.089 1.259 1411
FVTPL 297 436 494
HTM 51 71 81
Cho vay va phdi thu 309 446 505
AFS 0 0 0
Copg cu phdt sinh phong 0 0 0
ngla rdi ro

M@i gidi chiing khodn 349 286 299
Bdo Ianh phdt hanh

chidng khodn 0 0 !
Bai Ily phdt hanh ching 0 0 0
khodn

Tu van dau tu chiing 49 0 0
khodn

Luu ky ching khodn 16 13 15
Tu vén tai chinh 17 6 14
Khéc 0 0 0
Chi phi hoat déng -658 -451 -545
FVTPL -331 -179 -255
HTM 0 0 0
Cho vay va phdi thu 0 0 0
AFS 0 0 0
Cor}g cu phdt sinh phong 1 0 0
ngla rdi ro

Hoat déng ty doanh -8 -10 -12
M@éi gidi chiing khodn -268 -235 -252
Bdo lanh phdt hanh, dai

ly chiing khodn 0 0 0
Tu van dau tu chiing 17 0 0
khodn

Luu ky ching khodn -12 -13 -14
Tu van tai chinh -21 -14 -13
Khéc 0 0 0
LNTT 149 509 516
LNST 112 408 413

Trung tadm Phan tich - ABS Research
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(Ty d6ng)

TONG TAI SAN 5.591 8326 10.315 16.628
TAI SAN NGAN HAN 5.464 8.240 9.744  16.217
Tién va tuong dudng tién 788 817 284 1.064
FVTPL 1.450 1.780 3.084 4.462
HTM 212 1.245 1.025 1.138
Cdc khodn cho vay 2.960 4.296 5.200 9.338
AFS 0 0 34 0
Khodn phai thu 49 90 116 204
Tdi sdn ngén han khdc 12 19 17 16
TAI SAN DAI HAN 127 87 554 394
Tai chinh dai han 51 0 466 311
Tdi sdn ¢8 dinh 26 29 28 26
Tai sdn dd dang dai han 0 0 0 0
Bdt dong san dau tu 0 0 0 0
Tai san dai han khdc 50 58 60 58
NG PHAI TRA 1.225 3.642 5253  11.100
Ng phdi tra ngdn han 1.219 3.636 5.235 11.081
NG phdi trd dai han 6 6 18 19
VON CHU sG HOU 4.366 4.684 5.062 5.528
Vén déu tuf cda cht s6 3911 4084 4287 4510
hiru
Chénh léch ddnh gid lai .
tdi sén theo gid tri hgp ly 0 0 4 0
Ldi nhudn chuta phan 346 600 779 1.017
phéi
TONG CONG NGUON 5.591 8326 10.315 16.628
VON
Chi sé 2021 2022 2023 2024
Du ng cho vay/Vén chu
53 hitu 0,68 0,92 1,03 1,69
Ng/Vén chi s hiu 021 071 0,96 179
BVPS 11.001 11256 11570  13.169
EPS 322 602 843 932
ROE 3,7% 9,0% 8,5% 9,3%
ROA 1,9% 5,9% 4.4% 3,7%
Nguén: FiinPro, BSI Research
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Virrosei e rgflion i

Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C6 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cde théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bdt ky chiing khodn nao dudgc thdo ludn trong bdo cdo. Céc nha déu tu nén cé cdc nhan dinh doc 1ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu céu déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trudce khi tham gia vao bdt ky giao dich
ndo vdi c6 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khdng chiu trdch nhiém déi vdéi bat ky tén thdt tai chinh
ndo hodc bét ky quyét dinh ndo dudc thuc hién trén co sé théng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé su dong y bdng vén bdn clia ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i clia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i ctia c6 phiéu ndm trong khodang tir -15% dén -5%

BAN Khd ndng sinh I8i ctia c6 phiéu thdp hon -15%

Khuyén nghi déu tu dugec dua ra dua trén khé ndng sinh I8i du kién ctia c6 phiéu, dudc tinh bdng téng cuta (i) chénh léch phén
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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