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Ma cd phiéu BID LQT NHUAN Bl NGANG, NIM THU HEP VA CHAT
Gia hat 52 tu3 A A A A 2
oDy 41800 LUQONG TAI SAN SUY GIAM DANG KE
g;g‘)ap nhat 52 tuan 32500 Loi nhuan sau thué Q1-2025 gan nhw di ngang so vé&i cung ky
vé&i NIM giam kha manh
Vonhéa(tydong) 250311 . 1ny nhap hoat déng Q1-2025 cha BID dat 17.898 ty déng, tang
Fé‘S)D trung binh 52 tuan 2 803.053 nhe 4.2% YoY nhung gidm t&i 32.2% QoQ so v&i mirc nén cao
R quy trwée. Trong do:
SLCP luu hanh (Tr CP) 7.021.4 . Thy nhap Iai thudn dat 13.946 ty ddng (+3% YoY, -10.8% QoQ)
Beta 100 trong bdi canh NIM tiép tuc thu hep, véi m&rc gidm 32 dpt QoQ va

giam 36 dpt YoY. DU vay, tang trwdng tin dung van dat 2,49% YTD
P/E 10.14 — cai thién so v&i cung ky nam trwédc va dwa dw no tin dung cubi
quy tang manh 17.32% YoY.

P/B 1.72 ;s

* Thu nhap ngoai lai cia ngan hang dat 3.953 ty dong, tang 8.9%
Thong tin co ban: YoY nhwng gidm manh 63.3% QoQ. Trong do, hoat déng kinh
Ngan hang TMCP DPau tw va Phat doanh & dau tw chirng khoan déng gop chinh véi 209 ty déng lai
trién Viét Nam (BIDV) dwoc thanh thuan trong Q1-2025, tdng manh so v&i mirc 16 124 ty déng cling
lap vao nam 1957, la mét trong sb 3 ky nadm trwde, nhwng van gidm téi 96% so véi mire 1ai ky luc ghi
ngan hang TMCP niém yét ma nha nhan trong Q4-2024. NFI ghi nhan mirc suy giam 9.1% YoY trong
nuéc la co dong I6n nam quyen khi thu nhap t& hoat dong kinh doanh ngoai héi va vang ciing ghi

kiém soéat. BIDV hién la ngan hang
dirng dau vé thi phan cho vay, huy
déng va quy md tdng tai san trong he  * Chi phi hoat dong tang 9.5% YoY, cao hon dang ké so v&i mirc
théng ngan hang TMCP tai Viét tang ctia TOI (+4,2% YoY), khién CIR tang dang ké Ién mic 33%,
Nam. BIDV ndi bat v&i chét lwong tai cao hon 1.6% so v&i cling ky nam trwdce.

san vuot troi, ty 1& no xau thap va bo
dém dy phong thuéc nhém cao nhat
toan nganh.

nhan mdc giam manh (-41.1% YoY).

+ Trong Q1-2025, BID da trich 1ap bd sung 4.578 ty déng chi phi dw
phong rui ro tin dung, tang 4.3% YoY nhwng giam manh 33.7%
QoQ.

+ Két qua, BID ghi nhan lgi nhuan sau thué 5.955 ty dong trong quy,
gan nhu di ngang so v&i cung ky (+0.7% YoY), nhung gidm dang
ké 25,1% QoQ.

Dién bién gia cé phiéu BID

Tang trwéng tin dung Q1-2025 cua BID cai thién so véi cung ky
nhwng van & mirc thap so véi lich str va binh quan toan nganh

cao hon dang ké so v&i mire tdng chi 0.88% & cuing ky nam truéc,
nhwng |a kha thap so v&i cing ky cac ndm 2023 (4.88%) va 2022
(4.61%), va ciing thdp hon dang ké so véi mirc tang trwdng tin
dung chung cla toan nén kinh té trong Q1-2025 (~3.9%).
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NIM, YEA va COF binh quén quy

......

Q124 Q2-24 Q324 Q424 Q1-25

—O0— NIM YEA - =O- — COF

Nguén: BID, NHSV Research téng hop

BID tiép tuc duy tri sw than trong véi trai phiéu doanh nghiép
trong bdi canh nhiéu rai ro van dang hién hiru

+ Trong Q1-2025, gia tri danh muc trai phiéu doanh nghiép do BID
nédm gitr ghi nhan mirc gidm nhe 0.11% so v&i dau ndm, ndi dai
chudi diéu chinh gidm lién tuc ké tlr nam 2018 dén nay. Dén cudi
quy, trai phiéu doanh nghiép chi con chiém khoang 0,25% tbng dw
no tin dung ctia ngan hang — thap nhét trong lich st hoat dong va
rat thap so véi trung binh nganh.

« Huwéng di nay dwoc danh gia 1a phu hop trong bdi canh thi trwong
trai phiéu doanh nghiép van tiém &n nhiéu rai ro, d&c biét trong cac
nhém nganh bat déng san va nang lwgng. DU Chinh phd d& ban
hanh nhiéu gidi phap hé tro, nhwng ap lwc dao han Ién trong ndm
2025 cling kha nang thanh toan con nhiéu han ché, khién nguy co
v& no trai phiéu ctia nhiéu doanh nghiép van dang & muc cao.

Tién gwi khach hang tang cham trong Q1-2025, phi hop véi
mirc tang trwéng tin dung khiém tén

« Dén cubi quy Q1-2025, tién givi khach hang tai BID chi ting nhe
1.22% so v&i dau nam, thap hon so véi mire tang 1.79% cung ky
nam trwdc va cling thAp hon mat bang chung cta hé thdng ngan
hang trong quy (wéc tinh ~2.2%). Diéu nay 1a phu hop trong bbi
canh tang trwdng tin dung cla ngan hang van con kha han ché
trong Q1-2025.

NIM binh quan quy tiép tuc suy giam trong Q1-2025, va duy tri &
mdrc rat thap so véi mit bang chung toan nganh

« NIM binh quan quy tiép tuc gidm vé mic thap nhét trong nhiéu
quy, hién chi vao khoan 2.04%. NIM gidm trong bdi canh ctia YEA
va COF dbng loat lao déc, trong d6 YEA clia ngan hang c6 mic
suy giam manh hon, khi gidm t&i 34 dpt QoQ trong khi COF chi
giam nhe 2 dpt QoQ.

« NIM (TTM) cta BID dén cudi Q1-2025 ciing & murc thap, véi chi
2.29%, tiép tuc la ngan hang co bién lai thuan thap hang d4u trong
nganh ngéan hang.
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CASA va ty Ié CASA
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Nguén: BID, NHSV Research téng hop

Ty lé CASA suy giam trong Q1-2025, |a két qua clGa sw canh
tranh vén huy déng gay gat trong nganh

Trong Q1-2025, CASA cta BID gidm ca vé quy mé lan ty 1&. Cu
thé, quy mé CASA clia ngan hang da giam 4.59% QoQ, trong khi
ty 16 CASA giam manh 1.12% QoQ vé me&c 17.17% vao cudi Q1-
2025 - mirc thap so véi nhiéu ngan hang cing nhém.

Sw sut gidam CASA cua BID dién ra trong bdi cadnh sw canh tranh
von huy ddéng, dac biét 1a vén huy dong gia ré trong nganh tang
cao. Nhiéu ngan hang da va dang trién khai cac san pham huy
déng vén c6 tinh linh hoat cao va | suat thdp nhw TCB v&i "Sinh
I¥i tw dong", VPB v&i "VPBank On+" khién cho viéc gitr chan
ngubn vdén CASA cla nhiéu ngan hang tr& nén kho khan hon
trong giai doan hién tai.

Chét lwong tai san cua BID xau di dang ké trong Q1-2025, thé
hién qua sy gia ting manh cta n¢ xau, ng nhém 2 va chi béo
thu 1&i suy yéu

Ty l1& no x4u cha ngan hang bat ting manh trong Q1-2025, v&i
merc tang manh 48 dpt QoQ, hién vao khoang 1.89% - ciing la
mic cao nhéat trong nhiéu nam tr& lai day. Béng thoi, ty 1& no
nhém 2 ciing c6 sy gia tdng dang k&, véi mirc ting 19 dpt QoQ,
hién vao khoang 1.85%.

Hé qua la ty 1& bao phi ng xau (LLR) gidm manh 34,2% so v&i quy
trwéc, xubng con 96,85%, ciing la lan dau tién roi xubng dudi
nguwéng 100% trong nhiéu nam.

Ngoai ra, cac khoan lai va phi phai thu tiép tuc 1ap dinh mai, lén
dén 24.4 nghin ty déng (+5.2% QoQ), trong khi tin dung tang cham
va thu nhap lai cho vay suy gidm (-3.5% QoQ). Diéu nay day sb
ngay thu Iai binh quan Ién mdc cao ky luc, véi hon 70 ngay. Day
ciing tin hiéu cho thay kha nang trd no ctia khach hang dang suy
gidm nghiém trong, dac biét 1a trong bdi canh Thong tw 02 da
chinh thtre hét hiéu lyc ké tir cudi nam truéc.

Trang 4



N SECURITIES
VIETNAM

Ngan hang TMCP Pau tw va Phat trién Viét Nam (HOSE: BID)

Nhirng van dé chinh dwoc thao luan trong phién hop PHPCD
thwong nién 2025

+ Ké hoach kinh doanh 2025: Tai dai hdi, BIDV trinh cb déng théng
qua ké hoach kinh doanh nam 2025, vé&i muc tiéu tng truwdng tin
dung theo han mirc dwgc Ngan hang Nha nwéc (NHNN) giao, dy
kién khoang 16%.

+ Tang manh vén diéu Ié trong ndm 2025: BID thdng qua phwong
an tang vén diéu 1& nam 2025 thém 21.656 ty déng, twong dwong
murc tang ~30.8% théng qua 3 phwong an:

= T&ng vbn tir quy du trir bd sung vén didu 1& voi ty 1& 7.1%,
twong tng vén diéu lé tang thém 4.985 ty dong.

= T&ng vén tir chi trd cb tiec ndm 2023 bang cd phiéu, ty 1&
19.9%, twong (ng vén diéu | tang thém 13.973 ty dong.

= T&ng vbn tir phat hanh thém ¢ phiéu cho nha dau tw bang
hinh th&rc chao ban riéng 1& hodc chao ban ra céng ching, ty 1&
t6i da 3.84%, twong ng von diéu 1& tang thém 2.698 ty dong.

« Thoi gian thuc hién cac phwong an tdng von du kién trong giai
doan 2025 - 2026, sau khi dwoc co quan quan ly chap thuan. Pay
duwoc xem la buéce di quan trong gilp BIDV gia tang nang lyc tai
chinh, dap ng nhu cau tang trwdng va cac chudn muc an toan
vén.

« Tac déng cua thué déi rng: BIDV cho biét, tdng dw no khach
hang ctia BIDV c6 kha nang chiu tac dong tr cac bién phap thué
quan wdc tinh khoang 300 nghin ty déng, twong tng chiém
khoang 14% téng dw ng tin dung cla ngan hang tinh dén thoi
diém hién tai, 1a con sb kha I&n so véi mét bang chung toan nganh
ngan hang.
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Bang 1: Két qua kinh doanh 2024 va Q1-2025

Két qua kinh doanh 2024

Thu nhap hoat dong

Thu nhap lai thuan (NII)

Thu nhap ngoai lai (Non-Il)
TNT hoat doéng dich vu (NFI)
TNT hoat dong FX
TNT hoat déng chirng khoan
TNT hoat dong khac

Chi phi hoat déng
Chi phi dw phong

Loi nhuan sau thué

81,061
58,008
23,053
7,074
5,361
5,185
5,433
27,967
21,109
25,604

11.0%
3.3%
36.6%
7.7%
13.9%
63.2%
124.2%
11.5%
3.8%
16.5%

Q1-2025
17,898
13,946

3,953
1,539

864

209
1,341
5,907
4,578
5,955

4.2%

3.0%
8.9%
-9.1%
-41.1%
268.2%
125.1%
9.5%
4.3%
0.7%

-32.2%
-10.8%
-63.3%
-21.8%
-40.0%
-96.0%
-35.9%
-38.2%
-33.7%
-25.1%

Nguén: BID, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh 2024

Tang trwdng tin dung (%YTD)
Tang trwdng tién gt (%YTD)
NIM

YEA

COF

CASA

Ty & no x4u

Phi suét tin dung (Credit cost)
LLR

CIR

ROA

ROE

15.5%
14.6%
2.3%
5.5%
3.4%
18.3%
1.4%
1.1%
131.0%
34.5%
1.0%
18.8%

YoY Q1-2025

-81 dcb
-111 dcb
-25 dcb
-146 dcb
-130 dcb
+7 dcb
+15 dcb
-13 dcb
-4992 dcb
+15 dcb
+2 dcb
-17 dcb

2.5%
1.2%
2.0%
5.2%
3.3%
17.2%
1.9%
0.9%
96.8%
33.0%
0.8%
15.7%

YoY
+161 dcb
-55 dcb
-36 dcb
-80 dcb
-49 dcb
+11 dcb
+39 dcb
-10 dcb
-5592 dcb
+160 dcb
-18 dcb
-297 dcb

QoQ
-1299 dcb
-1336 dcb

-32 dcb
-34 dcb
-2 dcb
-112 dcb
+48 dcb
-48 dcb
-3416 dcb
-320 dcb
-32 dcb
-612 dcb

Nguén: BID, NHSV Research
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Tru s& chinh Chi nhanh Ha Noi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét toa Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, s6 54 Liéu Giai, Hanoi & Phong 505, tAng 5 Toa S6 93 Nguyén Du, Phwong Bén
phuwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwong TrAn Hwng DPao, Quan

Hoan Kiém. HN Hotline: 0283.838.5917
o oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cdm. B&o céo nay khéng nén dwoc coi la mét 1&i d& nghi giao dich mua ban
bat ky c6 phiéu nao. Mac du nhirng théng tin, dw b&o va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh x&c va hoan thién
clia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém truwéc bt ky thiét hai, mat mat nao
dén tlr viéc st dung bat ky thdng tin, nhan dinh nao dén tir b4o céo nay.
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