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

Bao cao lan dau Ngay 20/03/2025

Gia hién tai: 39,800 VND DAU TAU DAN DAT TANG TRUONG TIN DUNG 2025

Gia ky vong: 46,900 VND Luan diém dau tw

Khuyén nghi: MUA (+ 17.8%) > BID la dau tau dan dat ting trwdng tin dung nganh ngan hang, hwéng téi muc tiéu ting trwéng tin dung toan nganh 16% véi dong lwc
dén tiv: (i) sw phuc héi manh mé clia nén kinh t&, thic day nhu ciu vay vén va mé réng tin dung, (ii) vi thé 1a ngan hang quéc doanh,

M3 cd phiéu BID ddng thei 1a ngan hang c6 quy md Ién nhéat tai Viét Nam gidp BIDV c¢6 loi thé trong viéc tiép can va giai ngan tin dung cho cac dy an

Gia cao nhét 52 tuan (VND) 44.800 trolr:g diém vAa doanh nghiépjé’n, (i,ii) & :suét <fho vay caAnh trar\lh gitp I’3.IDldé de‘}ng tflu hat rlgu’c:);i vay va dé~y n?anh tbc do giai ng:\?m, \(iv)

Gia thap nhit 52 tuan (VND) 35,800 chién Iu’(?’c.; t%p tr~ung vao pxhan khuc khachmhang ca nhan,. phu hf_)’p vo:| cac f:hlnh :f,ac\h phéat trién nha & xa hgi, cho vay mua nha danh

L cho nguwdi tré, cling nhw hé tro doanh nghiép SME theo dinh hwéng cia Chinh phd va NHNN.

Von hoa (ty dong) 282,259

KLGD trung binh 52 tuan (CP) 2.358,405 > Tiém nang cai thién bién Iai thuan trong bbi canh nganh dang chiu nhiéu ap lyc nhe nhitng Igi thé canh tranh riéng co: (i) lgi thé vé chi

S8 lvong cp dang luu hanh (Tr CP) 7.021.4 phi hu¥ déﬁng thap cUr'llg viivi CASA dang trén$dé cai tt’1ién; ‘(ii) t?ng'truéng tién govi m~anh (né trorjg nxém 2024,gi0r.)hgiém bc’y‘t ép’luc I(;en

E—— 0.9 COF va ho trg NIM; (iii) ty trong cho vay ngan han I&n, vira la thach thirc nhwng cling la co hdi dé BIDV cai thién NIM tir mrc thap

. hién tai.
PIE 11.24 ) )
P/B 20 » Noxau gidm nhe trong boi canh thuan lgi va thach thirc dan xen.

Chirng khoan BSC ngay cang cling cb virng chic vi thé trén thj trwdng ching khoan, véi thi phan va dw ng mé réng, mé ra kénh cho
vay ban 1& hiéu qua, hd tro hoat dong kinh doanh ctia BIDV.

Théng tin co’ ban vé doanh nghiép: ~ o, o . o . o . .
» BIDV dang trién khai cac ké hoach tang von manh mé nham gia tang kha nang chong chiju rdi ro va dap &ng nhu cau tin dung ngay

Ngan hang TMCP D&u tw va Phat trién Viét Nam cang cao.

(BIDV) dwogc thanh lap vao nam 1957, la mot Dién bién gia cé phiéu BID Chi t'e‘"’ - — 2022 2023 2024 2025F
. . N R Thu nhap hoat dong (ty ddng) 69,582 73,013 81,060 96,055

trong soO ? ngan hang’ TMCP‘ nlerP yét ma nha % Tang trwdng (%YoY) 11% 5% 11% 18%
nuéc 1a co dong 16n nam quyen kiém soét. BIDV Thu nhap I4i thun (ty ddng) 56,070 56,136 58,008 70,854
hién la ngan hang drng dau vé thi phan cho vay, Tang trwdng (%YoY) 20% 0% 3% 22%
huy déng va quy md téng tai san trong hé théng Thu nhap ngoai l4i (ty dong) 13,513 16,877 23,052 25,201
ngan hang TMCP tai Viét Nam. BIDV ndi bat véi Téng trudng (%YoY) -14% 25% 37% 9%
chét lwong tai san vuot trdi, 1y 18 ng xéu thép va Loi nhuan sau thué (ty ddng) 18,420 21,977 25,122 29,390
bd dém dy phong thudc nhém cao nhét toan Tang truong (%YoY) 70% 19% 14% L7%
T j j Tang trwdng tin dung (%YTD) 12.1% 16.3% 15.5% 16.0%
nganh. Tang trudng tién gii (%YTD) 6.8% 15.7% 14.6% 13.9%
Bién thu nhap 15i thuan-NIM (%) 2.9% 2.6% 2.3% 2.4%

Ty 1& no xau (%) 1.2% 1.3% 1.4% 1.4%

ROAA (%) 0.9% 1.0% 1.0% 1.0%

ROAE (%) 19.1% 18.9% 18.4% 18.0%

Trang 2 Nguén: BID, NHSV Research téng hop Nguén: BID, NHSV Research
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THONG TIN CHUNG

Gi®i thiéu vé doanh nghiép

> Ngan hang TMCP Pau tw va Phat trién Viét Nam (BIDV) dwoc thanh Iap vao nam 1957, 1a mét trong s6 3 ngan
hang TMCP niém yét ma nha nwéc la cb déng 1én ndm quyén kiém soat. BIDV hién la ngan hang dirng dau
vé thi phan cho vay, huy déng va quy mé tdng tai san trong hé théng ngan hang TMCP tai Viét Nam. BIDV ndi
bat v&i chat lwong tai san vuot troi, ty 18 no xau thap va bd dém dw phong thudc nhém cao nhéat toan nganh.

Nganh nghé kinh doanh

> Huy déng, nhan tién glvi va cho vay dbi véi cac td chivc va ca nhan.

> DAau tw chirng khoan.

> Cung cap dich vu thanh toan, vi dién te.

» Thuyc hién céc giao dich ngoai té.

> Cép tin dung dwdi hinh thirc tai chiét khdu cong cu chuyén nhwong va gidy té cé gia khac.
» Dich vu quan ly tai san.

Dia ban kinh doanh

> BIDV c6 mang lwi kinh doanh rong khap ca trong va ngoai nwéc. Trong nwédc, ngan hang cé 1 tru sé chinh
tai Ha Noi va 189 chi nhanh, 895 phong giao dich, 2 van phong dai dién phi khép 63 tinh/thanh phd. V& mang
lwéi qudc té, BIDV cé 1 chi nhanh tai Myanmar va 4 van phong dai dién tai cac quéc gia Campuchia, Lao, Dai
Loan (Trung Quéc) va Lién bang Nga. Ngan hang ciing s& hiru 3 don vi sy nghiép truc thudc bao godm Vién
Dao tao va Nghién ctru, Trung tam cdng nghé thong tin va Trung tam dich vu kho quy phia Nam. Mang lu&i
rong I&n nay giup BIDV phuc vu hiéu qua khach hang ca nhan va doanh nghiép ca trong va ngoai nwéc.
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LICH SU’ HOAT DONG

Hanh trinh tré thanh ngan hang sé 1 vé thi phan cho vay, huy dong va tong tai san tai Viét Nam

1957 1990 2014 2015 2019 2022 2023

A
= Thanh lap voi = C6 phiéu BIDV = Hoan thanh = Chuyén dbi
tén goi Ngan (m& BID) chinh giao dich chién thanh cong hé
hang Kién thiét thire niém yét lwoc véi Tap thdng ngan
Viét Nam, trwc trén san ching doan Tai chinh hang 16i Core
thudc Bo Tai khoan. Hana (Han Banking Profile.
chinh v&i 11 chi Québc), tré
nhanh dau tién. thanh cb dong
L L chién lwgc ndm )
= POi tén thanh‘ = Sap nhap thanh 15% vén didu = Ap dung nhan

Ngén hang Pau c()ng Ngén 1& cia BIDV. dién thLPO’ng

tw va Phat trién hang TMCP | hiéu méi.

Viét Nam. Phat trién Nha

Dbdng bang
Séng Ctru Long
(MHB) vao hé
théng BIDV.

Nguén: BID, NHSV Research téng hop

Trang 5



Trang 6

CO CAU cO bONG

O NH Viethaw

BIDV s& hitu co’ cau c6 déng virng manh vé&i sw chi phéi ciia Nha nwée va sw hd tro chién lwoc

tir KEB Hana Bank (Han Quéc)

> Co céu cd déng cla BIDV cho thdy sw chi phdi Ién ctia Ngan hang Nha nwéc Viét Nam va sy tham gia cua
cac dbi tac chién lwoc quéc té. Cu thé, Ngan hang Nha nwéc Viét Nam ndm gil ty 1& ¢b phan I&n nhat, chiém
80.99% tdng vdn diéu lé ctia ngan hang, qua dé dam bao quyén kiém soéat va sw 6n dinh trong hoat déng clia

BIDV.

> Bén canh d6, KEB Hana Bank (Han Quéc) s& hiru 15% cd phan cta BIDV, la déi tAc chién lwoc quan trong,
hé tro ngan hang trong viéc nang cao quan tri va két ndi véi cac thi trwdng quéc té. Sy hién dién cha dbi tac
nwéc ngoai nay giap BIDV tan dung duoc cac loi thé vé cong nghé va ngudn vén quéc té, ddng thdi nang cao

nang lyc canh tranh trong nganh ngéan hang.

Co cau s& hivu ctia BID theo nhém cb dong 16n (%)

4.01%

15.00% A s e A
* Ngan hang Nha nuwoc Viét
Nam

KEB Hana Bank, Co., Ltd.

= Khac
80.99%

Nguén: BID, NHSV Research

Co’ cu s& hiru cta BID theo phan nhém nha dau tw

16.79%

(%)

2.22%

= Nha nwéc

Nwéc ngoai

= Khac

80.99%

Nguén: BID, NHSV Research
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CONG TY CON, CONG TY LIEN DOANH, LIEN KET

Hé sinh thai da dang va toan dién giup BIDV tang cwéong sw hién dién, gia tang hiéu qua hoat dong va
duy tri vi thé dan dau trong nganh ngan hang tai Viét Nam

> BIDV s& hiru mét hé sinh thai da dang gdm nhiéu céng ty con, céng ty lién doanh va cong ty lién két hoat déng
trong nhiéu linh virc khac nhau, tir ngan hang, bao hiém, chirng khoan dén cho thué tai chinh, quan ly va khai
thac tai san, mua va cho thué may bay,...& ca thi tredng trong nuwdc va qudc té. Cu thé, BIDV c6 t&i 10 cong ty
con, trong dé c6 2 ngan hang con tai Lao va Campuchia va 3 cong ty lién doanh cling véi 2 cong ty lién két.

> Céc cong ty thanh vién khoéng chi giip BIDV mé réng mang lwéi phuc vu khach hang dé gia tang sw hién dién
clia ngan hang trong cac linh vuc tai chinh quan trong ma con c6 dong gop tich cuc vao két qua kinh doanh
chung cGia ngan hang. Hé sinh thai nay khéng chi gidp BIDV tao dwng lgi thé canh tranh ma con gilp cing cb
vi thé hang dau trong nganh ngan hang tai Viét Nam.

l Cong ty con | l Coéng ty lién doanh ' Céng ty lién két |

l_.ﬁ
100.00 51.00% 51.96% 60.00% 65.00% 98.50% 50.00% 50.00% 50.23% 98.50% 55.00% 50.00% 37.25% 18.52% 32.51%
%
Tbng Cong ty cong ty Ngan Ngan Ccong ty cong ty Cong ty cong ty cong ty Ngan Ccong ty Cong ty cong ty

Cong ty cong ty CP CP hang hang TNHH Lién Co Ching Lién hang TNHH CP cho TNHH
TNHH CP Bao Chirng Chirng Lién bau tw BIDV - doanh phan khoan doanh Lién Bao thué Lwong

MTV hiém khoan khoan doanh va Phat SuMi bdo Bdo Campu Thap doanh hiém may thue
Quan ly BIDV BIDV MHB Lao - trién TRUST hiém hiém chia - BIDV Viét - nhan bay Campu
va khai Viét Viét Leasing Lao - Campu Viét Nga tho Viét chia -
thac tai Nam Viét chia - Nam BIDV Nam Viét

san Campu Viét Metlife Nam

BIDV chia Nam

J J J J

Nguén: BID, NHSV Research
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CO CAU DU NQ CHO VAY

Pa dang héa nganh nghé cho vay va dan chuyén trong tam tir cho vay doanh nghiép sang cho
vay ban lé.

> Co chu dw no tin dung ctia BIDV cho thdy cé sw chuyén dich r6 rét trong chién lwoc phat trién tin dung trong
nhirng nam qua khi ngan hang dang c6 xu hwéng dan chuyén trong tam tlr cho vay doanh nghiép sang cho
vay ban I&. Cu thé, trong giai doan tlr 2020 dén 2024, ty trong tin dung doanh nghiép ctia ngan hang da lién
tuc diéu chinh gidm tw 63.6% (2020) xubng con 52.7% (2024) trong khi ty trong tin dung tiéu dung da lién tuc
tang tir mirc 36.4% (2020) lén 47.3% (2024).

> Tinh dén cubi nam 2024, 5 nhém nganh chiém ty trong I&n nhét trong co céu tin dung theo linh vwe cta BIDV
lan lwot la: Céng nghiép ché bién, ché tao v&i 15,5%, Dich vu chiém 15%, Xay dwng dat 5%, Dién, nwdc va
khi dbt v&i 5%, va Nong, lam nghiép va thay san chiém 3,8%. Day déu la cac nganh/linh vuc trong diém va
thiét yéu ctia nén kinh té, giip ngan hang duy tri sy én dinh va phat trién bén virng trong trung va dai han. Ty
trong phan bé tin dung vao tirng nganh/linh viee khéng quéa cao thé hién sy da dang hoa trong chién lwgc phat
trién tin dung ctia ngan hang.

Co cau dw no cho vay theo phan loai khach hang Co cau dw no cho vay theo linh vuc

= Cong nghiép ché bién, ché

tao
\ Dich vu
16.4%

= Xay dwng

2023 2024
= Pién, nwéc va khi dbt

@a@l = Nong nghiép, 1am nghiép
()

va thdy san

s 40.4% 44.3% 44.2% 47.3%)

2020 2021 2022 2023 2024

\3.8Y

= Nganh khéac
®Ca nhan (%) Doanh nghiép (%)

Nguén: BID, NHSV Research Nguén: BID, NHSV Research
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Péng lwec ting trwéng chinh cta ngan hang dén tir cAc mang kinh doanh khac,
ngoai cho vay

> Trong Q4-2024, BID ghi nhan 26,405 ty ddng thu nhap hoat dong, tang manh 28.2% YoY va 53% QoQ. Liy ké ca nam
2024, TOI dat 81,060 ty dong, tang 11.0% YoY. Trong do:
= NIl Q4-2024 dat 15,639 ty dong, té‘ng 5.2% YoY va 11.8% QoQ, nh& tin dung téng trwdng tich cwe. Tuy nhién, Idy ké
ca nam, NIl chi tang 3.3% YoY, phan nao bi anh hudng b&i sw thu hep ctia NIM xudng 2.3% (giam 33 dcb YoY).
= Non-Il Q4-2024 ghi nhan mtrc tang trvdng rat manh 87.8% YoY va 229.4% QoQ, dat 10,767 ty déng, nho déng gop
tich cye tr hau hét mang kinh doanh ngoai lai. Ly ké ca nam, Non-Il téng 36.6% YoY vGi sy dan dét ctia mang kinh
doanh & dau tw chirng khoan (+63.2% YoY), trong khi tang trwédng thap hon & mang dich vu (+7.7% YoY) va mang
kinh doanh ngoai hbi & vang (+13.9% YoY).
» Chi phi hoat dc}ng Q4-2024 tang 19.8% YoY va 48.8% QoQ, kéo chi phi hoat ddng ca nam lén mac 27,790 ty déng
(+1’O.8% YaoY), thap hon mét chdt so véi mire tang trwdng ctia TOI (+11% YoY) da gitp cho CIR cai thién nhe 7 dcb Yoy,
xudng con 34.3%.

> Chi phi dy phong rii ro Q4-2024 & mirc 7,678 ty dong, tang manh 57.4% YoY va 72.6% QoQ. Liy ké ca nadm, BID ghi

I I CAP N HAT nhan 21,887 ty déng chi phi dy phong, tang nhe 7.6% YoY.
: . . > Tbng hop cac yéu tb néu trén gitp BID ghi nhan loi nhuan sau thué Q4-2024 & mirc 7,464 ty ddng, tang manh 20.6% YoY
TINH HINH TAI va 43.2% QoQ. Ly ké ca nam 2024, loi nhuan sau thué dat 25,122 ty dong, tang 14.3% YoY.
-
C H I N H Két qua kinh doanh 2024 YoY  Q4-2024 Yoy QoQMCc chi tiéu chinh Q4-2024
Thu nhap hoat déng 81,060 11.0% 26,405 28.2% 53.0% Tang trwdng tin dung (%YTD) 15.5% -79 dcb 15.5% -79dcb +571 dcb
Thu nhap 1ai thuan (NII) 58,008 3.3% 15,639 5.2% 11.8%  Tang trudng tién gl (%YTD) 146%  -111dcb 14.6%  -105dcb +466 dcb
Thu nhap ngoai l&i (Non-I1) 23,052 36.6% 10,767 87.8% 229.4% NIM 2.3% -25 dcb 2.4% -33dcb  +14 dcb
TNT hoat dong dich vu (NFI) 7,074 7.7% 1,967 21.6% 33.3% YEA 5.5% -146 dcb 5.5% -128 dcb +5 dcb
TNT hoat déng FX 5,360 13.9% 1,438 -8.3% 96.3% COF 3.4% -130 dcb 3.4% -107 dcb -8 dcb
TNT hoat ddng chirng khoan 5,186 63.2% 5,268 67.3% 1058.9% CASA 18.3% +7 dcb 18.3% +9dcb +135dcb
TNT hoat dong khac 5,433 124.2% 2,094 448.2% 30.0% Ty lé no xau 1.4% +15 dcb 1.4% +16 dcb -30 dcb
Chi phi hoat dong 27,790 10.8% 9,382 19.8% 48.8% Phi suét tin dung (Credit cost) 1.1% -9 dcb 1.5% +39dcb  +60 dcb
Chi phi dw phong 21,887 7.6% 7,687 57.4% 72.6% LLR 133.7%  -4724 dcb 133.7%  -4815 dcb +1795 dcb
Le¢ii nhuan sau thué 25,122 14.3% 7,464 20.6% 43.2% CIR 34.3% -7 dcb 35.5% -247 dcb  -101 dcb

Trang 9 Nguén: BID, NHSV Research
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Tang trwéng tin dung cao trong nam 2024 vé&i dong Iwe chinh dén tir nhom khach
hang ca nhan

Tang trwéng tin dung nhay vot trong Q4-2024, Téng trwéng tin dung cta BID va nén kinh té
dwa tang trwéng tin dung ca nam Ién mirc cao va 18.0% 16.3%
~ ” ~ > e N ~ 0
vwot trén mirc tang trwéng tin dung binh quan 16.0% 15-5%
cta nén kinh té 14.0% 1218
12.0% 10.1%
» Tang trwdng tin dung ca nam 2024 & mic 15.5%, 10.0% 9.3% 9.8%
4 7 ’ 1% y ' 8.3%
thap hon 1 chat so v&i nam trwde (16.3%) nhwng 8.0% 6.7% ¢ oo
4 ) , e kd z N 0
la rat cao so v&i mic tang trwdng tin dung binh 6.0% 4.6% 4.9%
quan cla ngan hang trong nhiéu nam tré lai day 4.0%
(drng thir 2 trong subt giai doan 2018-2024). Tang 20% 09%
0.0%
= - trwdng tin dung cla BID cling nhinh hon mtrc tan
Il. CAP NHAT sna tin o AR $OPP PSP SIS P S
. . " trwdng tin dung chung cuda toan nén kinh té 3 &’ & & Y Y @ @
T‘INH H‘INH TAI (~15.1%) cho thay vai trd dau tau cua BID trong Nguén: BID, NHSV Research tdng hop
> viéc dan dat tang trudng tin dung chung cua toan CAu tric tang trwéng tin dung hang nam cia BID
CHINH nén kinh té khi 1a ngan hang dimg dau vé quy mé
tin dung cho vay trong hé thong ngan hang tai Viét 20.0%
Nam. 10.0%
Tin dung c& nhan la ddng lwc tang trwéng chinh 0-0%
cua BID trong nhiéu nam tré lai day 10.0%

-20.0%
> Trong céu tric tang trwdng tin dung 2024, tin dung

ca nhan déng vai tro chinh khi tdng manh toi 40.0%
23.8%, trong khi tin dung doanh nghiép chi tang 50.0%

-30.0%

nhe 9.2% YTD. Ngoai ra, tin dung c& nhan van 201920202021 2022 2028 2024
luén la déng lwc tang trwdng chinh cla ngan hang —O=Tin dung KH canhan —O—KH doanh nghigp —O— TPDN
trong nhirng nd3m gan day khi lién tuc duy tri mic Nguén: BID, NHSV Research téng hop

tang trwdng cao hon so véi tin dung doanh nghiép.
Trang 10



 NH Ve

Tang trwdng tién glri duy tri & mirc cao, tao diém nhan khéac biét trong birc tranh
huy déng am dam cua toan hé théng ngan hang.
> Cu thé, trong nadm 2024, tang trwdng tién gui

Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 11

khach hang cta BID ghi nhan & mrc 14.6%, giam
nhe so v&i mirc 15.7% cla nam 2023. Tuy nhién,
mirc tdng trwdng nay van cao hon dang ké so voi
mirc trung binh ctia ngan hang trong 5 ndm gan
nhat (~12%). Diéu nay phan anh sy 6n dinh trong
huy déng vén clia BID bat chdp méi trweng I3i suat
thap.

Ngoai ra, trong bdi canh tang trwdng huy déng
toan nén kinh té& chivrng lai, BID tiép tuc duy tri da
tang trwdng tét. Theo sb liéu tr NHNN dén hét
T11/2024, tang trwdng tién gtri clia cac td chire tin
dung (TCTD) mé&i chi dat 6.7% YTD, va du kién ca
nam chi vao khoang 9-10% YTD. Bay la mlrc tang
trwdng tién glri thAp nhat trong nhiéu nam, phan
anh ap lwc huy dong vén ctia cac ngan hang khi lai
suét huy dong va cho vay van dang duy tri & mdc
thap. Du vay, BID van dat dwoc mirc tdng trwédng
huy déng tét du dang ap dung chinh sach | suét
huy déng thdp hon so v&i mat bang chung toan
nganh.

BID ciing la mét trong s6 it ngan hang c6 muc téng
trwdng tin dung va tién g déu cao hon so véi
mirc tdng trwdng chung cta toan nén kinh té, cho
thay loi thé v& mang Iwdi, thwong hiéu va chién
lwgc huy déng vén hiéu qué cla ngan hang trong
moi trwéng tai chinh day thach thirc.

110.1% !

18.0%
16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%

Tang trwéng tién giri cta BID va nén kinh té trong 5
nam gan day

2020 2021 2022 2023 2024
Nén kinh t¢ ~==O==BID
Nguén: BID, SBV, NHSV Research téng hop

Tang trwdng tién givi cua BID va nén kinh té

15.7%
14.6%

9.9%
7.5%
0,
6.8% 6.0%
4.9%
0,

100 1:9% o | 1.6% 1.8% I
" | | |

VIV U S Gy
SR N
¥ F I

Nguén: BID, SBV, NHSV Research tc‘5ng hop
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Quy mo trai phiéu doanh nghiép tiép tuc giam manh, cham mdc thap nhat lich st

> Tinh dén cudi ndm 2024, ty trong trai phiéu doanh Quy mb trai phiéu doanh nghiép hang nam cua BID
nghiép (TPDN) trong téng dw n¢ tin dung cla 25,000
BIDV tiép tuc gidm manh, hién chi chiém 0,26%,

mirc thAp nhét trong lich st hoat dong cla ngan 20000 | 1.74%
hang.
LN
> Viéc gidam ty trong TPDN phan anh chinh sach 15,000 1.32% =
than trong cda BIDV trong viéc quan ly rdi ro tin 1504—% !
dung, dac biét trong bbi canh thj truéng TPDN dbi 10,000 ngo/
mat v&i nhiéu thach thirc va ap lwc dao han Ion '
= = trong giai doan 2024-2026. Béng thai nay giap 5,000 ! !
Il. CAP NHAT BIDV giam thidu rii ro lién quan dén TPDN, dic Oil% o
3 3 A biét la trong cac linh virc c6 mirc dd rdi ro cao nhw : =5
TINH HINH TAI etiationg - - o o . N . N
- bat déng san. S B i e o i
C H I N H mmmmm Trai phiéu doanh nghiép (ty déng) Ty lé TPDN/Téng tin dung (%)

Nguén: BID, NHSV Research téng hop

Trang 12
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NIM binh quan ca nam 2024 cham mirc thap nhat trong lich str hoat ddng cta ngan

hang

» NIM binh quan ca nam 2024 cta ngan hang chi &
muirc 2.32%, giam kha so v&i nam trede (2.57%) va
cham murc thap nhét trong suét lich sir hoat dong
cla ngan hang. Day ciing 1a m&c thdp nhat trong
s6 16 ngan hang Ién ma chang téi theo ddi, cho
thdy bién loi nhuan cta BID dang chiu ap luc
manh trong mai trwdng 14i suét thap.

> Nguyén nhan chinh d&n dén NIM thép |a do YEA &

murc rét thap, chi cao hon Vietcombank (VCB) bdi
cau tric cho vay tap trung I&n vao nhém khéch

1. CAP NHAT hang ca nhan véi ty trong I&n la cac khoan giai
T‘INH H‘INH TA| ngan mang tinh ngan han k’hié'n’ty suét sinh 1o c\iéu

> ra clia ngan hang & murc rat thap so véi mat bang
CHINH chung ca nganh. Mat khac, COF cla BID mac du

thdp nhwng lai 1a cao nhét trong bé 3 ngan hang
niém yét cé vén dau tw nha nwéc do ty 16 CASA 1a
khéng qué ndi bat.

Trang 13
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0.00%
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5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

NIM, YEA va COF cua BID hang nam

° S A q o ™
3 o6 Y M Y U
P P P ® ® P
—O0— NIM YEA - -O--COF

Nguén: BID, NHSV Research téng hop

NIM binh quan nam cua cac ngan hang

m m o m o
O = 0o n o
< O = s -

NH Quéc NH tw nhan ban 1é NH tw nhan cho vay

2 o I
s > Eos
H

HDB

SHB I

N

Nguén: Céc ngén hang, NHSV Research téng hop
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BID thudéc nhém ngan hang co ty 1é no xau thap nhwng cao hon so véi VCB va
CTG trong nhom ngan hang c6 vén dau tw nha nwéc

No xau giam manh trong Q4-2024 nhwng van
dang cao hon so véi cudi nam truwéc

> Pén hét nam 2024, no x4u cha ngan hang gidm
manh xudng mwrc chi 1.41% so véi quy trwdc do
(1.71%) nhwng van cao hon so véi ty 1& no xau
cudi nam truéc (1.26%).

» Trong khi dé, ty 1& ng nhém 2 duy tri quanh mic
1.66%, gan nhw di ngang trong Q4-2024 va cé sy
tang nhe so v&i cudi nam truéc (1.58%).

...no xau cai thién nhe téc do xtv Iy no xau dwoc
day nhanh

» Theo wéc tinh cla chidng t6i, chi tinh riéng trong
Q4-2024, s6 dw no xau dwoc xt ly cla ngan hang
vao khodng 7.500 ty déng, tdng manh so v&i quy
trwdc va cung ky. Tinh chung cad ndm 2024, téng
no xau x& Iy clia ngan hang wéc tinh ~24.000 ty
ddng, la mirc cao nhét trong lich st hoat dong.

BID van thuéc nhém ngan hang cé ty Ié no xau
thap nhwng cao hon so vé&i VCB va CTG

> V&i ty 18 no x4u chi & quanh mirc 1.4%, BID ndm
trong nhém ngan hang c6 ty 1&é no xau thap nhat
nganh nhwng no xau van dang cao hon so vé&i 2
ngan hang quéc doanh con lai 1a VCB va CTG.

N¢ x4u va ng' nhém 2 ctia BID hang quy

70,000 2.50%
60,000
50,000
40,000 ; 1”7‘1’% 1.50%
30,000 i 1oL el 1%’ 11.00%

2000 - - = - 0 R BB
0.50%
10,000 I I
- 0.00%
a9 fff’

o) D D D D
'19 (1/ (19(1/ Q(]/ Qq/ qu
. . . . bt'

&d’od"o’”&'o

2.00%

mmm N x4u (ty dong) No nhém 2 (ty ddng)

—O—ty 1& no x4u —O—ty 1& no nhom 2

Nguén: BID, NHSV Research téng hop

So sanh ty I&é no’ xau clia cac ngan hang cudi ndm
2024

6.0%

5.0% ]
4.2%

4.0% 3.5%
3.2%

3.0% 2.6% 5 505

6%
2.4%
2.0% 5, o 1.6% 1 595 1.6% 15%
1.0% 1.1%
1.0% I I I
0.0%
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Nguén: Céc ngén hang, NHSV Research téng hop
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Trich lap dw phong ting manh, LLR cai thién dang ké trong Q4-2024

Trich lap dw phong tang manh trong Q4-2024

> Trong Q4-2024, BID trich lap bd sung 7.687 ty
ddng chi phi dw phong, mirc cao nhat trong nhiéu
quy tré lai day. Tuy vay, téng chi phi dw phong cho
ca nam 2024 khéng qua cao, chi khoang 22.000 ty
doéng, mac di tang so v&i ndm trwdc nhung khong
qua cao so v&i muc trich 1ap rat Ién trong 5 ndm
tré lai day. Diéu nay cho thdy ap lwc no xéu cla
ngan hang da phan nao dwoc giam bét.

...gitp LLR ghi nhan sw cai thién dang ké

> No x4u gidm va trich lap dw phong tang Ién gitp ty
lé bao phi ng xAu cla ngan hang c6 bwdc cai
thién dang ké trong Q4-2024, hién vao khoang
134%, tang dang ké so véi mic 116% cia quy
trwdc. Viéc nang cao LLR sé gitp BID c6 bd dém
dw phong tét hon trwéc cac rii ro tin dung tiém an
trong thoi gian toi.

BID duy tri LLR trong nhém cao nhat nganh, chi
sau VCB va CTG

> Ty 1& bao phi no x4u cGa BID hién nam trong
nhém cao nhéat nganh ngan hang, chi thap hon 2
ngan hang khac trong nhém quéc doanh 1a VCB va
CTG. biéu nay cho thdy nhém ngan hang qubc
doanh noi chung, BID néi riéng van dang duy tri
chinh sach quan tri rdi ro rat than trong nham kiém
soat chat chat ché lwong tai san trong bdi canh
kinh t& van con nhiéu thach thirc.

Chi phi dw phong va LLR cua BID hang quy

9,000
8,000

7,000
6,000 180.7%

5,000 o . l | 133.7%
4,000 157
3,000
2,000
1,000

> PP PP P o

mmm Chi phi du phong (tf déng) LLR (%)
Nguén: BID, NHSV Research téng hop

Ty Ié bao pht ng’ xau clia cac ngan hang cudi ndm
2024

1707/0
1 133.7% ,
| 113.9% |
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Nguén: Céc ngén hang, NHSV Research téng hop
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CASA c6 sw chuyén minh manh mé

CASA cai thién manh trong Q4-2024, tiép tuc vwot CASA va ty Ié CASA hang quy cta BID
dinh lich str 450 I T e 3%
» Trong Q4-2024, ty Ié CASA cua BID da tang manh 222

Ién 18.3%, cao hon mic 16.9% cua quy trudc va 300

nhinh hon so v&i mirc 18.22% vao cudi nam 2023. o

DPay la mrc cao nhat ma BID dat dwgc sau nhiéu 150

nam hoat dong, cho thdy ngan hang dang cé 100 |

nhitng budc tién tich cwc trong viéc gia tang ?O

ngudn vén khéng ky han. g& g& Qrib Qrib inb Qrib inb Qrib & & @P‘ (g&‘

(L‘L’b
OOOOOOOOOOOO

" CAP NHAT Quy md CASA dirng thir 3, nhwng ty 1é CASA hién

van thap hon trung binh nganh GASA (t abng) V16 CASA L)

TINH HINH TAI » Mac du ding thir 3 nganh ngan hang vé& quy mo ouen: BID, NSV Researeh tong hop
- ' . N o . . CASA va ty 18 CASA cua cac ngan hang cuéi nim
CHINH CASA nhung ty 1&é CASA (tién gii khéng ky 2024
han/téng vén huy déng) cia ngan hang hién van _ 600 20.0%
dang & dwoi ngwdng trung binh nganh (~21.5%) € 50 B A 35.0%
va thap hon dang k& so v&i 2 ngan hang quéc S a0 fﬁ?ﬁ%ﬁy, 30.0%
doanh con lai 1a VCB va CTG. Nguyén nhan chd " A A o

,,,,,,

yéu 1a do tép khach hang cta BID tap trung ch Pt RREE ot " *9_5;* s 150%
yéu vao nhém khach hang doanh nghiep vieava R BB N 5 C iy 20 A 10,0%
nhd (SME) va khach hang 18, vén c6 xu huéng gl I ‘ |

tién ky han cao hon thay vi gitr dong vén trong tai
khoan thanh toan, trong khi VCB va CTG c6 ty
trong khach hang la cac tap doan, tbng cong ty nha HCASA ATy & CASA (%)

nwéc va doanh nghiép I&n cao hon. Nguén: Céc ngén hang, NHSV Research téng hop

110201  ATTTIITL L ILA%)
I I I S T72% 182%! 5.0%
[N 0.0%
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Chi phi hoat ddéng ting manh trong Q4-2024, tiép tuc lap dinh nhwng CIR van c6 sw
cai thién nhe

» Trong Q4-2024, chi phi hoat déng cta BID tang Chi phi hoat déng va CIR hang ndm
manh, dat 9.382 ty déng, m&rc cao nhat trong nhiéu 30,000
quy gan day. Ly k& ca& nam 2024, tébng chi phi
hoat déng tiép tuc vwot dinh, ghi nhan mic tang 25000 35 906 .
> 35.4%
trwong +10.8% YoY. o]
20,000 34.4% 34.39%

> Méc du chi phi hoat déng gia tang, ty 1& CIR van co
s cai thién nhe so véi clng ky nam trwédc. Diéu 15,000 L4
z 32.4%
nay chd yéu nh¢ thu nhap hoat dong cla ngan 10,000 N
hang tang trwdng manh hon, dat +11% YoY, gilp 3i% I
£ S

héap thu mét phan ap lwc tir chi phi van hanh gia 5,000
tang.
mmmmm Chi phi hoat dong (ty ddng) CIR (%)

Nguén: BID, NHSV Research téng hop
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BSC cuing c6 vi thé trén thj trwéng chibng khoan, dw ne cho vay lién tuc 1ap dinh

BSC cuing c6 vi thé trén thj trwong chirng khoan Thi phan 3 san ciia BSC hang nam

fffff

> Chuing khoan BSC (BSI) ngay cang khang dinh vij 6.0%
thé trén thi trwong khi lién tuc gop méat trong TOP  s0% ‘ ,,,,,,,,,

,,,,,,

thi phan mdi giéi cia 3 san, dac biét la HNX va | e
UPCOM, noi céng ty thwdng xuyén ndm trong
TOP 10 thi phan. Cu thé, trong ndm 2024, theo di
liéu cong bd ctia HNX, thi phan mdi gi¢i ciia BSC 2.0%
trén HNX da tang tor 2.86% (2023) lén 3.24% 1.0%
(2024), gitp cdng ty vwon I1én TOP 7 trén san nay.

4.0% 1 TOP 10

3.0%

0.0%

= = Trong khi d6, thi phAn UPCOM duy tri én dinh & 2019 2020 2021 2022 2023 2024
Il. CAP NHAT mirc 3.1%, tiép tuc xép trong TOP 10 toan nganh. = Thi phan HSX = Thi phan HNX = Thi phan UPCOM
T‘lNH H\lNH TAl Két qua nay cho thdy sy m& rcf?ng hoat dong moi Nguén: HNX, HSX, NHSV Research téng hop
> gi¢i ctia BSC, dac biét trong boi canh canh tranh Dw no cho vay hang nim ciia BSC
CHINH ngay cang gay gat gitba cac cong ty chirng khoan 6,000 .
hién nay. .
5,000
Dw no cho vay ky quy cua BSC duy tri mdrc tang 4000 o —
trwwéng cao va lién tuc vwot dinh 44.0% e
3,000 r-
» Bén canh hoat dong mdi gi¢i, dw ng cho vay ky 211%
quy (margin) cla BSC ciing c6 sy téng trwdng an 2,000 I
twong. Tinh dén cudi ndm 2024, tdng dw no cho 1,000 I ------- I ------------- I B
vay clia BSC dat 5.200 ty déng, tdng manh 21.1% . h
YoY, tiép tuc vwot dinh lich siv. Pay 1a mlc tang 2019 2020 2021 2022 2023 2024
trwdng dw no rat tich cwe ctia BSC, qua d6é déng mm— Du ng' cho vay (ty dong) Téng trudng (%YoY)
gop mot phan khéng nhé vao sw mé rong va phat Nguén: BSI, NHSV Research téng hop

trién cla tin dung ban 1& déi véi ngan hang me

Trang 18 (BIDV).
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Pau tau dan dat nganh ngan hang, hwéng téi muc tiéu ting trwwéng tin dung toan
nganh 16% trong nam nay

>

Chung t6i dw bao tang trwdng tin dung ca nam 2025 cla
BID sé dat khodng 16%, cao hon 2% so v&i mirc tang
trwdng muc tiéu “ti thidu” 14% ma ngan hang da dé ra.
Mirc nay ciling twong dwong véi mirc tang trwdng tin
dung muc tiéu toan nganh la 16%, phan anh vai tro quan
trong clGa BID trong viéc diéu tiét tin dung theo dinh
hwéng clda Chinh phd va Ngan hang Nha nwéc
(NHNN).

Vé&i quy mo tai san, tin dung cho vay va huy déng tién
glri I&n nhét trong hé théng, BID khéng chi déng vai trd
quan trong trong cung rng vén cho nén kinh t& ma con
la ngan hang tap trung manh nhéat vao phan khic ban 1é
trong nhém "Big 3" ngan hang qubc doanh (VCB, CTG,
BID). Bay cling chinh la nhdém khach hang dwoc wu tién
phét trién tin dung trong ndm 2025, bao gém cac chinh
sach phat trién nha & x& héi, cho vay mua nha danh cho
ngudi tré, va hd tro doanh nghiép SME theo dinh hwéng
cta Chinh pht va NHNN.

18.0%

16.0%

14.0%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

Dw bao tang trwéng tin dung cua BID 2025-2026F

16.3% 16.0%

15.5% -
15.0%
12.2% 12.1%
11.2%
| 8.2% | |

2019 2020 2021 2022 2023 2024  2025F 2026F

mT&ng trwdng tin dung (%YTD)  ODu kién (%YTD)

Nguén: BID, NHSV Research téng hop & dw phéng

Mot sb dong lwe khéc gitp thac dy téng trwdng tin dung ctia BID trong ndm 2025:

» Sy phuc héi manh mé cta nén kinh té: Trong béi cdnh nén kinh té phuc héi, hwéng tdi tdng trwdng GDP 2025 trén
8% theo chi dao cta Thd twéng Chinh phd, nhu ciu vay vén cla doanh nghiép va ca nhan duw kién sé tang, tao dong

lwe thic day ting trwdng tin dung clia nganh ngan hang.

= Vij thé: Va&i vi thé 1a ngan hang quéc doanh, déng thdi 1a ngan hang cé quy mé I&n nhat tai Viét Nam, BID c6 loi thé 16n
vé tép khach hang va kha nang tiép can cac dw an dau tw céng va khach hang doanh nghiép I&n.

= Wu thé vwot troi vé 14i suat cho vay: Vi lai suat cho vay rat canh tranh, BID dé& dang thu hat ngwdi vay va ting tbc

gidi ngan tin dung.
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Tiém nang cai thién bién 14 thuan trong béi canh chung toan nganh van dang chiju
nhiéu ap lwc

> Nganh ngan hang trong nam 2025 dy kién sé& ddi Dw bao NIM, YEA va COF cua BID 2025-2026F
mat v&i ap lwc gidm nhe NIM do yéu cau duy tri |4 8.00%
suét cho vay thap dé dat muc tiéu ting trwdng tin 7 00%

dung & mirc cao (16%), trong khi canh tranh huy
déng vén ngay cang gay gat hon. Tuy nhién, diém
tich cwc 1a &p lwc no x4u gidm dan nho kinh té
phuc hdi, cling v&i ty I&é CASA toan nganh cai thién
trd lai tao déng lwe hd tro NIM khdng gidm sau.

6.00%

5.00%

4.00%

3.00%

. 2.00%
> Chung t6i duy tri quan diém lac quan hon vé NIM

clia BID so vé&i bire tranh chung clia nganh ngan

1.00%

0.00%

hang. Dy béo troxng nam 2025, NIM binh quan cua q&\% (L&g (,9‘”\ q§‘9’ (&5 W&v qug( &é(

BID sé€ duy tri 6n dinh & mic 2,4-2,6%, twong v v
dwong nam 2024, nhd nhivng loi thé canh tranh —O0— NIM (TTM) YEA(TTM) = -O= - COF (TTM)
riéng biét. Nguén: BID, NHSV Research téng hop & dw phéng

> Vé&i vi thé 1a ngan hang quéc doanh hang dau, BID hién sé& hiru ty trong cho vay ngén han I&n, dan dén mirc
NIM thap. Tuy nhién, diéu nay ciing tao dw dia dé& cai thién bién lai néu ngan hang day manh tap trung vao
nhém khach hang doanh nghiép I&n trong twong lai.

> Bén canh dé, ty & CASA cuia BID dang ghi nhan sy cai thién dang ké, qua dé gitp giam chi phi vén va hé tro
nang cao NIM. Ngoai ra, lgi thé vé chi phi huy déng vén thap clia nhém ngan hang qudc doanh ciing gitp BID
c6 kha nang chdng chiu tét hon truwéc &p lwc canh tranh ngay cang gia ting.

> Dang chd y, tang trwéng tién g&i manh mé trong nam 2024 sé gilp ngan hang gidm &p lwc 1én chi phi vén
(COF), dbng th&i mé rong dw dia gidi ngan tin dung, tir d6 tao diéu kién thuan loi d& NIM c6 thé dwoc cai thién
trong th&i gian toi.
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No’ xau giam nhe trong béi canh thuan loi va thach thiee dan xen

> Chuang t6i dw bao ty I& no x4u cla nganh ngan Dy bao ty 18 ng x4u va ty 1& bao phi ng’ x4u ctia BID
hang trong nam 2025 sé c6 xu hwéng di ngang, 2025-2026F
trong béi canh kinh té tang trwdng manh véi muc 2900% I LI 1.90%
tiéu 8% trong nam 2025, thj trwong bat dong san oo o/"q o 132;:
kh&i séc va cac chinh sach hd tro nhw tai co ciu [175% | 176%

157.7% | 1.60%
141.1%

no theo Thong tw 53/2024. Tuy nhién, thach thirc

M . 150.0% 133.7% 1.50%
van hién hiru khi Thong tw 02 hét hiéu Iwc tr nam S 1.40%
2024, 1am 16 ra cac khoan ng tiém &n, trong khi bd 100.0% | g 1q, SO0 /14“’;1\;; o L%
dém dw phong méng dan va ap lyc tir trai phiéu ool 11:30% 1 1.20%
doanh nghiép ddo han gia ting. Ngodi ra, tinh  500% iewi 110%
trang mét cénxdc“')i cung cau trén thi’tru’c‘mg bat . i ;ZZZO
doéng san co thé kéo dai, anh hwéng dén kha nang ' 2019 2020 2021 2022 2023 2024 2025F 2026F
Xt ly tai sdn dam bao cua cac ngan hang. LLR (%) —O—T§ I8 no xu (%)

Nguén: BID, NHSV Research téng hop & dw phéng

> Dbi véi BID, ching t6i dw bao ty 1& no x4u clia ngan hang sé co sw cai thién nhe, tét hon so v&i mat bang
chung toan nganh ngan hang. Cu thé, ching tdi dw bao ty 1& no xau cia BID c6 thé giam tr 1.4% (2024)
xudng mirc 1.35% trong nam 2025 nho vao tép khach hang da dang, it phoi nhiém véi tin dung bat déng san
va trai phiéu doanh nghiép cling bé dém dy phong virng chac gilp ngan hang day nhanh tién do xt ly cac
khodn no xau trong ndm nay. Ngoai ra, v&i loi thé 1a 1 ngan hang quéc doanh, BID c6 mét ty trong kha Ion
khach hang l1a cac tap doan/tbng céng ty nha nwéc/doanh nghiép FDI véi ndng lwc tai chinh viisng manh, gitp
giam thiéu kha nang hinh thanh no xau hon so véi cac ngan hang khéac.
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BIDV dang trién khai cac ké hoach ting von manh mé nham gia ting kha ning
chéng chiu rui ro va dap tpng nhu cau tin dung ngay cang cao

> Ngan hang BIDV dy kién hoan tat phat hanh riéng Vén diéu 18 va CAR cia BID
l& 123,8 triéu cb phiéu cho nha dau tw chuyén 90,000 11.0%
nghiép trong quy 1/2025 v&i gia 38.800 dong/cd 80,000 -
z PR ‘ 3 N 9.3% o 5% —
phiéu, sb tién dw kién thu vé khoang 4.800 ty dong. Jo000  B7% gew O0% o.2%
> Trwdc do, tai Pai hoi déng cbd déng thuweng nién 60,000

té khong thuan loi, viéc tim kiém dbi tac chién lwoc
gap kho khan. Tuy nhién, BIDV van tiép tuc né lwc ]
thwe hién ké hoach nay va da c6 mot sé nha dau SIS

DAU TU tw tiém nang quan tam. X
> Viéc tang vbn nay sé gitp BIDV cai thién manh ty —Vén diéu Ié (1 dong) CAR (6)
|& an toan vén (CAR). Hién tai, ty 16 CAR clia BIDV Ngudn: BID, NHSV Research téng hop & dw phéng
khodng 9.2%, murc rat thap trong nganh va tiém
can kha sat mic téi thiéu 8% theo quy dinh tai
Thong tw 41/2016/TT-NHNN cua Ngan hang Nha
nwéc Viet Nam. Theo wéc tinh cla ching téi, néu
thwe hién thanh cong ca hai thwong vu néu trén, ty
& CAR cla ngan hang c6 thé cai thién thém
khoang 1,5%. Viéc tang vén ciing sé gitp BIDV bd
sung ngudn lwc dé& dap rng nhu cau tin dung dang
tang trwdng manh, diu tw vao chuyén déi sé va
quan tri rii ro, tao nén tang cho tang trwdng bén
Trang 22 virng trong dai han.

10,000

nam 2022, BIDV da lén ké hoach phéat hanh riéng 50,000
l& thém 9% cd phan cho nha dau tw chién lwoc. 40,000
Tinh dén thang 4/2023, ngan hang da tiép xdc véi 30,000
38 nha dau tv tiém nang, nhwng do tinh hinh kinh 20000

lIl. LUAN DIEM




U5 NH S

Dw phong thu nhap hoat déng/loi nhuan sau thué nam 2025F caa BID wéc dat
96,055 ty dong (+18.5% Y0Y)/29,390 ty déng (+17.0% YoY)

Chi tiéu 2023 2024 2025F 2026F Ghi chu

% Thu nhap |ai thuan: Ching t6i dw bao thu nhap |&i thudn cia BID sé&
73,013 81,060 96,055 109,422 tang trwdng manh trong ndm 2025, dat mirc +18,4% YoY. Dy béo
nay dwoc xay dwng trén ky vong tang trwéng tin dung cao (+16%

Thu nhap hoat dong

%yoy 49% 11.0% 18.5% 13.9%  YTD) nhw da phan tich trwéc do, cling véi mire cai thién nhe clia NIM
(tr 2,33% nd&m 2024 |én 2,4% nam 2025). DU vay, NIM cta BID van
Thu nhap I4i thuan duy tri & mirc thép so v&i mat bang chung cta nganh ciing nhw so

56,136 58,008 70,854 81,803  \4jich siv hoat ddng clia ngan hang.

%yoy 0.1%  3.3% 22.1% 155%

<

» Thu nhap ngoai lai: Tiép da ting trwdng manh trong 2 ndm vira qua,

Thu nhap ngoai Iai thuan 16,877 23052 25201 27,620 chung tdi ky vong thu nhap ngoai lai clia BID s& tang khoang 10%

o YoY trong ndm 2025. Dy b&o nay dya trén tbc do tang trwéng kha
IV. Dl_y PHONG %yoy 24.9% 36.6% 9.3% 0.6%  quan cta cac ngudn thu chinh, bao gdm: thu nhap dich vy tang 12%
< > YoY (s&p xi mirc tdng trung binh trong 5 nam qua); thu nhap ti kinh
KET QUA KINH Chi phi hoat déng , doanh ngo‘hai héi &, vang t?ng Vtru’c’yng 15% Yoj(, tr_lu n'r:ép tL‘PA kinh_
5,081 27,790 32,659 37,204 doanh & dau tw chirng khoan tang 10% YoY nh¢ dién bién thuan lgi

DOANH hon tir méi trweng kinh doanh & dau tuw.

%yoy 11.2% 10.8% 17.5% 13.9%

Chi phi hoat dong: Chung t6i dw bao chi phi hoat dong cla BID sé
tang khoang 17,4% YoY trong ndm 2025, thdp hon tbc d6 téng
trwéng téng thu nhap hoat dong (TOI). Diéu nay phan anh ky vong
CIR sé& c6 s cai thién nhe sau hai ndm lién tiép duy tri & mic cao.

Chi phi dy phong 20,344 21887 26,659 30,794

%yoy -15.3% 7.6% 21.8% 15.5%

Tonglginhuantreocthue ., oog 37393 36737 41,425

< Chi phi dw phong rai ro tin dung: Dy bao chi phi dy phong rui ro

tin dung cla BID sé tdng manh (+21,8% YoY) trong ndm nay. Viéc

gia tang trich 1ap dw phong nhdm duy tri bd dém rai ro & mic an

%yoy 19.3% 14.3% 17.0% 12.8%  toan,trong bdi cadnh ngan hang dat muc tiéu ting trwdng tin dung cao
trong nam 2025.

Loi nhugn sau thue 21,977 25122 29,390 33,140

Nguén: BID, NHSV Research téng hop & dw phéng

Trang 23
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N H SECURITIES
VIETNAM
Gia muc tiéu cua BID 1a 46,900 déng/cp, upside +17.8% ttr mirc 39,800 dong/cp

Chung toi dwa ra khuyén nghi MIUA di vai cb phiéu BID voi gia muc tiéu trong vong 1 nam t&i [a 46,900
VND/cd phiéu (+16.2% so véi mirc gia déng clra ngay 19/03/2025 la 39,800 VND/cd phiéu) dwa theo phwong
phap P/B va thu nhap thang dw v&i ty trong dong gop la 50%/50%.

Dinh gia theo phwong phap P/B

PIB 5 nim gin nhdt oda BID
peo Lei nhuan rong 2025F 28,848ty dc‘)ng ]
o0 SLCP dang Iwu hanh 7,021 tri‘éu cO phiéu
2o BVPS 2025F 24,198 d‘éng
200 P/B muc tiéu 2.161an
oo Gia muc tiéu 52,225 déng/cd phiéu

1.00
01/19 01/20 01/21 01/22 01/23 01/24 01/25

Ngudn: NHSV Research téng hop
Dinh gia theo phwong phap thu nhap thang dw

Hé sb Beta 1.0 PV cla thu nhap thang dw (2025F-2029F) 52,570ty déng

Lai suét phi rai ro 2.80% PV cla gia tri tiép tuc (tv 2030 tré di) 95,166ty déng

Phan bu rdi ro 9.00%  Gia tri s6 sach clia von chi s& hivu 144,512ty déng

Chi phi st dung VCSH 11.8%  Gié tri hién tai cGia vén chd sé& hiru 292,247ty déng
SLCP dang lwu hanh 7,021 triéu cb phiéu
Gia muc tiéu 41,623 dong/cd phiéu

Téng hop dinh gia

Phwong phap dinh gia Gia hop ly

Thu nhap thdng dw 50% 41,623 20,811 ddng/cd phiéu
P/B 50% 52,225 26,112 ddng/cd phiéu
Gia muc tiéu 46,900 dong/co phiéu



BAO CAO HOAT DONG KINH DOANH

BANG CAN BOI KE TOAN

\/ SECURITIES
U NH VIETNAM

Trang 25

2024 2025F 2026F
Thu nhap hoat dong 81,060 96,055 109,422
Thu nhap lai thuan 58,008 70,854 81,803
Thu nhap ngoai lai thuan 23,052 25,201 27,620
TNT hoat déng dich vu (NFI) 7,074 7,900 8,823
TNT hoat dong FX 5,360 6,164 7,089
TNT hoat ddng chirng khoan 5,186 5,705 6,275
TNT hoat déng khac 5,433 5,433 5,433
Chi phi hoat dong 27,790 32,659 37,204
Chi phi dw phong ri ro tin dung 21,887 26,659 30,794
T6ng lgi nhuan trwéc thué 31,383 36,737 41,425
Chi phi thué thu nhap doanh nghiép 6,261 7,347 8,285
Loi nhuan sau thué 25,122 29,390 33,140
Loi ich cta cb déng thiéu sb 463 542 611
Loi nhuan sau thué Ngan hang me 24,658 28,848 32,529
CHi SO CHINH
2024 2025F 2026F
Tang trwédng tin dung 15.5% 16.0% 15.0%
NIM 2.3% 2.4% 2.5%
YEA 5.5% 5.8% 6.0%
COF 3.4% 3.6% 3.8%
Ty lé CASA 18.3% 18.3% 18.5%
No' x&u 1.4% 1.4% 1.3%
LLR 133.7% 141.1% 157.7%
CIR 34.3% 34.0% 34.0%
ROA 1.0% 1.0% 1.0%
ROE 18.4% 18.0% 17.0%

Téng tai san

Tai san sinh lai
Cho vay khach hang
Cho vay TCTD khéac
Tién gtvi tai Ngan hang nha nuwéc
Tién glvi tai cac TCTD khac
Chirng khoan

Dy phong rdi ro tin dung

Tién mét, vang bac, da quy

Tai san khac

Téng ngudn vén
No phai tra
Tién gli clia khach hang
Tién gtvi clia cac TCTD khac
Vay n¢

Phat hanh gidy t& c6 gia

Cac khoan phai tra khac khong chiu lai

Vén cha sé& hivu
Vén didu 1&
Thang dw vén cb phan
Quy clia tb chire tin dung
Loi nhuan chwa phan phéi Ity ké&
Loi ich clia cb dong thiéu s

Ngubdn va quy khac

2024 2025F 2026F

2,760,693 3,153,680 3,576,256
2,710,048 3115205 3,544,913
2,056,082 2,387,112 2,745,178
11,686 11,686 11,686
92,341 101,575 111,733
268,366 295,203 324,723
290,572 319,629 351,502
(38,897) (45,556) (56,350)
10,773 10,773 10,773

69,769 73,258 76,921

2,760,693 3,153,680 3,576,256
2,616,182 2,978,540 3,367,976
1,953,170 2,223,697 2,514,440
205,613 234,092 264,699
195,732 222,842 251,978
198,900 226,449 256,057

62,766 71,459 80,802

144,512 175,140 208,280

68,975 70,214 70,214
15,361 15,361 15,361
15,727 20,136 25,107
39,462 64,444 92,613
5,234 5,234 5,234
(248) (248) (248)

Nguén: BID, NHSV Research



Tru sé& chinh

Tang 9, tdoa thap Poéng, Lotte Center Ha
Noi, s6 54 Liéu Giai, phuwerng Cdng Vi,
quan Ba BDinh, Ha Nbi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Noi

Tang trét tda Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, sé
49 Hai Ba Trung, phuwong Tran Hung
DPao, Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, toa nha President Place, S6 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.

Trang 26
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