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Ngan hang TMCP Dau tu va Phat trién Viét Nam (BID) MUA +20.2%

Nganh Ngén hang 2024 2025F 2026F 2027F
Ngay bao cao 17/11/2025 LN trudc du phong (ty déng) 53.094 55.191 64.888 75.536
Giahién tai 38.350 VND % YoY 10,8% 3,9% 17,6% 16,4%
Gia muc tiéu 46.100VND  LNST sauloiich CDTS (ty déng) 25.140 26.416 28.159 33.474
Gia muc tiéu gan nhat 44.800 VND % YoY 16.9% 5,1% 6.6% 18,9%
TLtang +20,2%  EPS % YoY 17.0% 2,0% 5,3% 17.7%
Loi suat c6 tuc 0.0% NM 2,32% 2,07% 2,15% 2,20%
T8ng muic sinh I5i +20,2%  TyI@CASA 20,1% 20,5% 21,0% 21,5%

No x8u/cho vay 1.41% 1,50% 1.45% 1.40%
GT Vdn hoa 269,3 ngh‘mty déng Chi phltln dung 1,03% 0,92% 1,08% 1,08%
Room KN 8.8nghintyddng  Chiphi/thunhp 34,5% 34,3% 32,4% 31,2%
GTGD/ngay (30n)  132tydeng /B 1.9x 1.6x 1.4x 1.2x
cs phén Nha nudc 79.6% P/E 12,0x 1,7x 11,2X 9,5x
SL c6 phidu luu hanh 7021ty  ROE 19.5% 17.2% 15,6% 16,0%
Phalodng o2ty ROA 1.0% 0,9% 0.8% 0,9%

BID Peers VNI

P/E (trugt) 11,5x 9,3x  15,8x
P/B (ht) 1,7x 1,5% 1,9x
ROE 17,8% 19,9% 13,5%
ROA 0,9% 2,0% 2,0%
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
31/12/2024. BID la mét 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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See important disclosure at the end of this document

Két qua kinh doanh dan cai thién; duy tri khuyén nghi MUA

e Chung t6i duy tri khuyén nghi MUA va diéu chinh tang 2,9% gia muc tiéu Ién muc 46.100
déng/cd phiéu. MUc tang trong gia muc tiéu chi yéu dugc thuc ddy bdi tac dong tich cuc tu
viéc cap nhat gia muc tiéu sang cudi ndm 2026, du chiu anh hudng mét phan bai (1) du bao
t6ng LNST sau Igi ich CDTS giai doan 2025-2029 giam 4,0% (tuong ung +0,1%/-3,9%/-3,8%/
-5,1%/-5,5% trong du bao cac nam 2025/26/27/28/29), (2) gia dinh chi phi von chi s hitu tang
sau khi cap nhat hé s beta, va (3) gia dinh P/B muc tiéu thap hon.

¢ MUc giam trong du bao téng Igi nhuan giai doan 2025-2029 chu yéu la do (1) t8ng thu nhap lai
rong (NII) gidm 6,0% do gia dinh NIM than trong hon; dugc bu ddp mét phan bai (2) téng thu
nhép ngoai l4i tang 9,0% va (3) t8ng chi phi hoat déng giam 3,7%.

¢ Chung ti duy tri gia dinh BID s& phat hanh riéng I 138 triéu c6 phiéu mdi (tuong duong 2,0%
lugng ¢ phiéu hién hitu) cho cac NPT vao gilta nam 2026. Chung téi cling duy tri gia chao ban
dukiénla 44.800 dong/c phiéu, tuong Ung téng sé tién huy ddng du ki€n dat 6,2 nghin ty dong.

« BID hién dang giao dich tai muc dinh gia hdp dan vai P/B truct 6 muc 1,65 Ian, thap hon 1,9 do
léch chudn so véi muc trung binh 5 nam clia ngan hang 1a 2,12 1an.

e Chung t6i du bao BID sé ghi nhan tang trudng LNST sau Igi ich CDTS dat 5% trong ndm 2025 va
CAGR dat gan 16% giai doan 2026-2030, dugc dan dat béi tang trudng tin dung bén viing, NIM
dan cai thién va chat lugng tai san 6n dinh.

e RUiro: (1) NIM thap hon ky vong; (2) ty 1€ hinh thanh ng xau cao han.

KQKD BID dang theo sat cac muc tiéu ndm 2025, bao gdm LNTT cla ngan hang me la 32-33
nghin ty déng: Ngan hang dé dat tang trudng tin dung tuong déi tét 10% trong 10T 2025 va du
kién sé ca nam sé tang trudng theo han muc tin dung hién tai la trén 14%, vdi cac dong luc tang
trudng chinh trong quy 4 la phan khuc ban 1é (dac biét la cho vay mua nha), phan khuc FDI, va cac
dy an déu tu cong. Vé chat lugng tai san, ty 1& ng x4u clia BID dé cai thién nhe trong quy 3/2025
xudng 1,87% (-10 diém co ban QoQ), va ngan hang ti€p tuc dat muc tiéu dua ty 1& ng xau xudng
dudi 1,6% vao cudi nam. BID ciling tiép tuc ky vong chi phi du phong la 21,6 nghin ty dong va ty 1&
bao phd ng xau 14 100% cho nam 2025. V& thu héi ng xau, BID ky vong dat 12-13 nghin ty dong
trong ndm 2025 vdi két qua thu héi trong 10T 2025 kha quan dat 8 nghin ty dong. V&i tang trudng
kinh t& manh mé va su phuc héi cla thi trusng bat déng san, ching téi ky vong chat lugng tai san
clia ngan hang sé cai thién vao cudi nam.

NIM sé la yéu t6 bién déng I16n nhat déi véi trién vong tang trudng Igi nhuén cua BID: NIM cuia
BID da giam nhe trong quy 3/2025 xudng 2,03% (-5 diém co ban QoQ). Ngan hang du bao NIM sé&
duy tri 6n dinh hodc tdng nhe trong quy 4/2025. Trong trung va dai han, BID ky vong dua NIM trd
lai mUic 2,5-2,7%. Mac du chung t6i tin rang NIM clia BID da cham day trong nédm 2025, 16 trinh hoi
phuc NIM clia ng&n hang van kho lugng khi ap luc 15i suat tién gui/chi phi huy ddng dang gia tang.
Do do, chung t6i giam du phong NIM cla BID va ky vong sy phuc hoi clia NIM s& can nhiéu thdi
gian. Du bao NIM than trong hon cldia chung t6i la ly do du bao CAGR LNTT cla chung toi chi dat
khoang 16% trong giai doan 2026-2030, thap hon muc tiéu 21% cla ngan hang.
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Tri€n vong ndm 2025: Tang trudng Igi nhuan giam téc do NIM

giam

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty dong 2024 Dubdo Dubdo Dubao 2025 Nhan dinh cla Vietcap
2025cli 2025 mdi mai/2024

Thunhap 1ai rong 58.008 62.286 59.941 3,3% * Chung t6i diéu chinh giam 3,8% du bao thu nhéap l3i
rong (NII) nam 2025 do gia dinh NIM than trong hon.

Thu nhép phirong * 12.436 12.436 12.436 0,0%

Téng thu nhap ngoai 23.053 21.693 24.056 4,3% *Chung tdi nang du bao I8i tu HBKD chung khoan va thu

15 (NOII) nhap thudn khac nam 2025 do két qua 9T 2025 cao han
ky vong.

Thu nhap tU HBKD 81.061 83.978 83.997 3,6%

(Ton)

Chi phi HBKD (OPEX) (27.967) (28.806) (28.806) 3,0%

LN trudc du phong 53.094 55.172 55.191 3,9%

(PPOP)

Chi phi du phong (21.109) (21.497)  (21.497) 1,8%

LNST sau lgiichCDTS 25.140 26.401 26.416 5,1%

NIM 2,32% 2,15% 2,07% -25dcb *Chungtéidiéu chinh gidm dy bao NIM ndm 2025 khi xét
dén két qua quy 3/2025 yéu hon ky vong va ap luc tang
di vai chi phi tién gui.

Loi suat tai san sinh I5i 554% 5,45% 5,37% -17 dcb

(IEA)

Chi phivén 3,42% 3,50% 3,50% 8dcb

Ty & CASA ** 20,1% 20,5% 20,5% 32dcb

Ty 1& chi phi/thu nhap 34,5% 34,3% 34,3% -21dcb

(CIR)

Ty 1@ no x&u 1,41% 1,50% 1,50% 9dcb

Téng cho vay 2.056.082 2.343.934  2.343.934 14,0%

Tién gui khach hang 1.953.165 2.207.077  2.207.077 13,0%

Giy to co gia 198.900 262.093 262.093 31,8%

Tong tai san 2.760.792 3.137.719 3.137.732 13,7%

Téng vén chu sé hiiu 139.677 167.343 167.356 19,8%

ROAE 19,5% 17,2% 17,2% -231dcb

ROAA 0,99% 0,90% 0,90% -9dcb

LDR quy dinh 82,9% 82,6% 82,6% -31dcb

Nguén: BID, Vietcap (don vi tinh bang ty déng tri khi néu ré — * Thu nhap phi rong bao gém thu nhap ngoai
hoi; ** Ty Ié CASA bao gém tién gui khong ky han va ky quy)

See important disclosure at the end of this document
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Tri€n vong ndm 2026: Tang trudng EPS con khiém tén khi chi
phi tin dung trd lai muic binh thudng

Hinh 2: Dy bao ndm 2026 cua Vietcap

Ty déng Du bdo 2025 Du bdo Dubdo Dubdo 2026 Nhan dinh cua Vietcap
2026 cli 2026 m@i mdi so vGidu
bao 2025
Thu nhap lai rong 59.941 75.964 70.921 18,3% * Chung t6i ky vong NIl s& phuc héi da téng trudng trong
nam 2026, dugc thuc ddy bai tang trudng tin dung tot va
NIM Sn dinh.
Thunhép phirong * 12.436 13.680 13.680 10,0%
T6ng thu nhap ngoai 13i 24.056 22.946 25.077 4,2%
(NoIl
Thu nhép tuHDKD (TOI) 83.997 98.910 95.998 14,3%
Chi phi HDKD (OPEX) (28.8086) (32.551) (31.110) 8,0%
LN truSc du phong 55.191 66.360 64.888 17,6%
(PPOP)
Chi phi du phong (21.497) (28.971) (28.971) 34,8% * Trong ndm 2025, chung t6i ky vong chi phi tin dung cuia

BID (chi phidu phong tréntdng du ng) caithiénkhity I LLR

clia ngan hang giam ti 131% vao dau nam xuéng 100% vao

cu6i nam. Tuy nhién, trong nam 2026, chung t6i du phong

LLR cua BID sé& 6n dinh & muc 100% va chi phi tin dung sé

tang trd lai muc binh thusng ti muc thap trong ndm 2025,

diéu nay thuc d&y muc tang manh cla chi phi du phong.
LNST sau IgiichCBTS 26.416 29.313 28.159 6,6%

NIM 2,07% 2,30% 2,15% 8dcb  * Chung t6i du phong NIM sé tang nhe trong nam 2026,
dugc thuc déy bdi (1) nhu céu tin dung cao khi nguén cung
han ché hon sé lam giam sy canh tranh 13i suét gidia cac
nganhang, (2) sudich chuyéntrong cao cdu chovay claBID
sang phan khuic cho vay banlé coNIM cao han, (3) gidingan
manh hon cac khoan vay trung va daihan, va (4) cac gdicho
vay Uu dai & cac chinh sach hé trg 13i sut cho khach hang
yéu kem gidam déan.

Loi suat tai san sinh I5i 5,37% 5,70% 5,54% 17 dcb

(IEA)

Chi phi vén 3,50% 3,59% 3,59% 9dcb

Ty & CASA ** 20,5% 21,0% 21,0% 50 dcb

Ty 1& chi phi/thu nhép 34,3% 32,9% 32,4% -188 dcb

(CIR)

Ty 1& NG x&u 1,50% 1,45% 1,45% -5dcb

Téng cho vay 2343934 2672085 2672.085 14,0% * Chlng t6i du phong BID s& duy tri tang trudng tin dung &

muc thdp hon so véi toan nganh va cac ngan hang thuong
mai quéc doanh 14 CTG/VCB, do quy md I6n va ty 1€ an toan
v6n tuong déi thap hon clia BID.

Tién gui khach hang 2207.077  2.493.997  2.493.997 13,0%
Gidy to cod gia 262.093 314.512 314.512 20,0%
Téng tai san 3137732  3586.757  3.585.748 14,3%
T8ng von chui sé hiu 167.356 195.774 194.787 16,4%
ROAE 17,2% 16,1% 15,6% -166 dcb
ROAA 0,90% 0,87% 0,84% -6 dcb
LDR quy dinh 82,6% 82,9% 82,9% 35dcb

Nguén: BID, Vietcap (don vi tinh béng ty déng trir khi néu ré — * 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 khuyén nghi MUA va tang gia muc tiéu thém 2,9% |én 46.100 dong/cG phiéu. Gia
muc tiéu cao hon clia chung téi dén tu (1) tac dong tich cyc tu viéc cap nhat mo hinh dinh gia
sang cudi nam 2026, mét phan bi anh hudng bai (2) muc giam 4,0% trong du bao téng lgi nhuan
giai doan 2025-2029 cua chung t6i (tuong ung +0,1%/-3,9%/-3,8%/-5,1%/-5,5% cho du bao cac
n&m 2025/26/27/28/29), (3) chi phi vén chu s hitu tang do cap nhat hé sé beta, va (4) gia dinh
P/B muc tiéu thap hon.

MUc giam trong du bao téng Igi nhuén giai doan 2025-2029 clia chung t6ila do (1) du bao t&ng NI
gidm 6,0% do céc gia dinh NIM than trong hon, mot phan dudc bu dap béi (2) du bao t8ng NOII
tang 9,0% do k&t qua 9T 2025 t6t hon ky vong va (3) du bao t8ng chi phi hoat dong giam 3,7%.

Chung téi ti€p tuc ap dung gia dinh hé s6 beta riéng cho BID, dugc udc tinh dua trén beta truot 2
nam gan nhat tu Bloomberg vdi ty trong la 50% va beta bang 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 3: Tém tat dinh gia

Ty déng Giatrihgply  Tytrong béng gop
Thu nhép thang du 34.630 50% 17.300
P/B muc tiéu & muc 2,11an gia tri s6 sach du 57.513 50% 28.800
phong ném 2026

Gia muc tiéu 46.100
Gia hién tai 38.350
Ty létang (%) +20,2%
Loi suat c8 tuc (%) 0,0%
Téng murc sinh 16i (%) +20,2%
P/B dy phong nam 2025 tai gia muc tiéu 1,93x
P/B du phong ndm 2026 tai gia muc tiéu 1,69x
Khuyén nghi MUA

Nguén: Vietcap

Thu nhap thang du

Hinh 4: Chi phi vén chl sé hitu
Chi phi vén chu sé hitu Trudc day biéu chinh
Ty & phiruiro 6,0% 6,0%
Beta (*) 1,02 1,05
Phan bu rdi ro thj trusng 8,0% 8,0%
Chi phi vén chui sé hitu 14,2% 14,4%

Nguén: Vietcap (* Hé s6 beta dugc tinh dua trén beta tho trugt 2 nam gan nhat tu Bloomberg vai ty trong 1&
50% va beta bang 1,0, cling vdi ty trong 1a 50%)

See important disclosure at the end of this document www.vietcap.com.vn 17/1/2025 | 4
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Hinh 5: M6 hinh thu nhép thang du

(ty déng) 2026F 2027F 2028F 2029F 2030F
ROE (st dung vén CSH dau ki) 16,8% 17,2% 17,3% 17,7% 18,3%
Chi phivén CSH 14,4% 14,4% 14,4% 14,4% 14,4%
Bién Igi nhuan kinh té 2,4% 2,7% 2,9% 3,3% 3,9%
Gié tri vén CSH (dau ki) 167.356  194.787 223772 257.349 296.852
Thu nhéap thang du (TNTD) 3.999 5.354 6.473 8.469 11.529
Gié tri hién tai (GTHT) cla TNTD 3.495 4.089 4.319 4.939 5.874
TBng GTHT cuia TNTD 22715
GTHT cua gié tri cudi (t6c do tang trusng trung han 4% trong 10 nam va tang 53.075
trudng 6n dinh 3%)

Gia tri von chu s& hitu déu ky 167.356
Gia tri vén chl sé hitu hop ly 243.146
S6 ¢ phiéu luu hanh (ty) 7,021
Gia tri hgp ly trén méi c8 phiéu (déng) 34.630

Nguon: Vietcap (Chung t6i gia dinh BID s& phat hanh 262 triéu c8 phiéu (tuong ducng 3,8% s6 luong cé phiéu
luu hanh vao cudi ndm 2024) thédng qua hai dgt phat hanh riéng 1é: vao thang 2/2025 (1,8% sé c8 phiéu; gia
ban 38.800 déng/cé phiéu, nha déau tu bao gém SCIC va Dragon Capital) va vao giia nam 2026 (2,0% s6 cd
phiéu; gia ban gia dinh la 45.000 déng/cé phiéu). Téng so tién du kién thu dugc la 11,0 nghin ty déng).

P/B muc tiéu

BID hién dang giao dich & muc P/B du phdng ndm 2025 la 1,611&n, cao hon 16% so véi muc trung vi
P/B duphéng ndm 2025 clia cac ngan hang khac 141,39 1an, vai ROE du phdng ndm 2025 dat 17,2%
thap hon so vai muc trung vi clia cac ngan hang khac 14 18,8% (Hinh 5). Xét theo P/B truct, BID
dang giao dich & muc 1,65 1an, thap hon dang k& so vai muc P/B trugt trung binh 5 ndm clia ngan
hangla2,121an.

Chung téi gitt nguyén hé s6 P/B muc tiéu clia chung téi & muc 2,11an, cao hon 32% so vdi trung vi
P/B muc tiéu clia nhom cac ngan hang khac 14 1,6 1an. Trong 5 ndm qua, BID d4 giao dich véi muc
dinh gia cao hon trung binh khoang 42% so vdi muc trung vi cla cac ngan hang khac.

Hinh 6: Vietcap’s forecasts for Vietnamese banks

2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F Trugt 2024 2024
12T

ACB 4,9 77 72 61 154 133 114 224% 20,0% 201% 201% 104  151%
CTG 99 M7 98 83 175 151 128 185% 188% 190% 134% 159  125%
MBB 7,2 84 73 60 169 139 114 221% 208% 208% 211% 96  162%
VCB 190 161 155 138 252 221 182 186% 165% 156% 163% 105  0,96%
VPB 84 140 99 72 155 139 120 11,0% 143% 17,2% 209% 63  420%
STB 34 99 71 38 165 134 099 200% 229% 331% 158% 136  240%
HDB 44 82 65 55 192 155 132 258% 26,6% 260% 206% 123  198%
TCB 94 N5 97 81 171 151 133  156% 166% 17,6% 218% 66 117%
TPB 1,8 74 68 62 119 101 087 173% 164% 177% 156% 111 1,52%
VIB 2.4 77 7. 62 132 116 103 181% 17.6% 177% 121% 118  351%
LPB 57 162 147 138 344 324 277 251% 23,9% 229% 208% 17  157%
Trung vi 99 73 62 169 139 120 18,6% 188% 19,0% 201% 11,1  157%
BID 102 120 11,7 1,2 190 161 141 195% 17,2% 156% 0,93% 19,1  141%

Nguon: Vietcap (d{ liéu tinh dén ngay 14/11/2025)
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Hinh 7: Phan tich dé nhay clia du phéng P/B cua chiing téi déi va ROE theo md hinh tang
trudng Gordon véi tdc dd tang trudng &n dinh, cac yéu té khac knéng thay ddi
ROE trung binh trong giai doan 2021-2030

® 14,2% 15,7% 17,2% 18,7% 20,2%

§ 2,0% 0,98 1,10 1,22 134 1,46

= 2,5% 0,98 1,10 1,23 1,36 1,48

£l 3.0% 0,98 1M 1,24 1,37 1,50

Ne)

i 3,5% 0,98 1M 1,25 1,39 1,53
4,0% 0,98 1,12 1,26 1,47 1,55

Nguon: Vietcap

Bang phén tich dd nhay phia trén minh hoa hé sé P/B hap ly clia BID & muc 1,24 1an theo mé hinh
tang trudng Gordon (GGM) vai ROE trung binh giai doan 2021-2030 1a 17,2%, chi phi vén chu s6
hitu 1a 14,4% va téc dé tang trudng cudi 1a 3,0%.

Hé s6 P/B muc tiéu cua chung téi la 2,11an, cao hon 70% so vai muc P/B tinh theo mé hinh GGM,
do BID hién la ngan hang cho vay I6n nhat Viét Nam vdi tong tai san dat 2.761 nghin ty dong va
téng du ng cho vay dat 2.061 nghin ty déng, tuong ducng 13,2% thi phan cho vay tinh dén quy
4/2024. Chung téi cho réng BID s& hiiu nhiéu Igi thé I16n vdi 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 8: P/B (truc y) va ROE (truc x) cua cac ngan hang Viét Nam (dyu bao nam 2025)

3.5x
H B
3.0x
2.5x
\VCB
(]
. s
BB CTG ------------------
1.5x __T.C.?l ...... It - - !
VPB n o Vss -
TPB
0.5)(
5.0% 10.0% 15.0% 20.0% 25.0% o

Nguén: Vietcap (tinh dén ngay 14/11/2025)
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Dién bién khuyén nghi

Hinh 9: Gia muc tiéu cla Vietcap so véi gia c8 phiéu (déng/cé phiéu)

KQ MUA

50,000 KQ  Ka 47.300 46.100
45500 45500
KQ KQ

39700 38.300

40,000 KQ
PHTT 25900

30.700
MUA
30,000 44.800
34.100
20,000
10,000
0
\\r{)/ (1/\"1,13 %\({:‘) %\"ﬁa ,\\r{/b qgl/v 63\(1’\)‘ %\(1/\)‘ ,\\(‘l/\x qfl(/o <O\(f? %\rf? ,\\(f?
SN PSS QY &S QT Q&S <

Actual price Target 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 déng) 2024 2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Thu nhap l4i vay 138.288 155767  183.162  213.758 Tién va tién duong tién 10.773 12.366 14.068 15.980
Chi phi lai vay (80.281)  (95.827)  (112.241)  (130.759) Tién gui tai NHNN 92.341 115.531 131.942 149.955
Thu nhap I3i thuan 58.008 59.941 70.921 82.999 Tién gui tai va cho vay cac 279.972 248.044 250.497 300.953
TCTD khac
Thu nhap tu phi dich vu 12.436 12.436 13.680 15.047 Pau tungén han 169.452 219.561 274143 302.009
Thu nhap ngoai 1&i khac 10.617 11.620 11.397 nm Cho vay khach hang 2.018.044 2.308.775  2.633.339  3.003.530
TAng thu nhap ngoai 1&i 23.053 24.056 25.077 26.758 Ching khoan déu tu - HTM 121120 155.852 194.597 214.377
T&ng thu nhap tu HDKD 81.061 83.997 95.998 109.757 Pé&u tu daihan 3.424 3.594 3.663 3.734
Chi phi ngoai l&i (27.967) (28.806) (31.10) (34.221) Tai san va trang thiét b 12.120 12.965 13.908 14.960
Chi phi quan ly khac 0 0 0 0 Tai sén khac 53.547 61.044 69.590 79.333
Téng chi phi hoat déng (27.967)  (28.806) (31.110)  (34.221) Téng taisan 2.760.792 3.137.732 3.585.748 4.084.830
LN tU HPKD trudc du phong 53.094 55.191 64.888 75.536
Chi phi du phong (21.109) (21.497) (28.971) (32.840) No NHNN 168.389 123.901 140.956 160.1M
Thu nhép/chi phi khac 0 0 0 0 Huy déngvavay liénnganhang 232.954 306.967 368.360 435.074
LN truéc thué 31.985 33.694 35.916 42.696 V6N cho vay va Uy thac khac 11.981 13.180 14.498 15.947
Thué (6.381) (6.739) (7.183) (8.539) Tién guii khach hang 1.953.165  2.207.077 2.493.997  2.818.217
LN rong 25.604 26.955 28.733 34.157 Codng cu tai chinh khac 0 0 0 0
Lgi ich CDTS/c8 tuc uu dai (464) (539) (575) (683) Gidy tg cd gia 198.900 262.093 314512 371.473
LNST sau Igi ich CDTS 25.140 26.416 28.159 33.474 Ng khac 50.491 51.500 52.530 53.581
Téng ng 2.615.881 2.964.718 3.384.853 3.854.403
S6CP Iluu hanh cudi nam (tr)* 6.898 7.021 7.159 7.159
S6CP binh quan gia quyén (tr) 6.898 7.001 7.091 7.159 V6n CSH clia ¢ dong* 139.677 167.356 194.787 223.772
EPS (d6ng)* 3.204 3.267 3.439 4.049 LgiichCBTS 5.234 5.658 6.108 6.655
DPS (d6ng) 0 450 - - Téng ng va vén CSH 2.760.792 3.137.732 3.585.748 4.084.830
TY LE (%) 2024 2025F 2026F 2027F TY LE (%) 2024 2025F 2026F 2027F
Tang trudng Kha nang sinh 16i
Tang trudng cho vay 15.7 14.0 14.0 14.0 NIM 2.32 2.07 215 2.20
Tang trudng tién gui 14.6 13.0 13.0 13.0 Loi suat tai san sinh 1i 5.54 5.37 5.54 5.67
Tang trudng LN i HDKD 11.0 36 143 143 Chi phi huy déng 3.42 3.50 359 3.67
Tang trudng LN tu HDKD 10.8 3.9 17.6 16.4 Chi phi / thunhap 34.5 34.3 32.4 31.2
trudc du phong
Tang trudng LNST 16.5 5.3 6.6 18.9 Ty 16 CASA 20.1 205 21.0 215
Co cau ROE (trong % t8ng tai san)
Chat lugng tai san NIl 229 2.03 2N 2.16
Nhom 2/ Téng du ng 1.66 1.46 1.46 1.46 Dy phong (0.83) (0.73) (0.86) (0.86)
Ty 1& ng x&u (NPL) 1.41 1.50 1.45 1.40 NIl sau du phong 1.46 1.30 1.25 1.31
Ty 1& bao phung xau (LLR) 131.0 100.0 100.0 100.0 Thu nhép ngoai l&i 0.91 0.82 0.75 0.70
Chi phi du phong/Téng dung 1.03 0.92 1.08 1.08 Chi phi hoat déng (1.1) (0.98) (0.93) (0.89)
Thué & lgi ich CBTS (0.27) (0.25) (0.23) (0.24)
Thanh khoan ROAA 0.99 0.90 0.84 0.87
CAR theo Basell Il 9.0 9.4 9.6 9.6 Hé s6 vén chui sd hitu (x) 19.7 19.2 18.6 18.3
Ty 1& cho vay/ tién gui theo 829 82.6 82.9 82.8 ROAE 19.5 17.2 15.6 16.0
quy dinh

Nguon: BID. du bao cua Vietcap *EPS pha lodng giai doan 2025-26 do chung t6i gia dinh BID sé& phat hanh
thém 262 triéu c8 phiéu (tuong duong 3.8% s6 lugng c8 phiéu luu hanh vao cudi nam 2024) thdng qua hai
dot phat hanh riéng 1é: vao thang 2/2025 (1.8% s6 c6 phiéu; gia ban 38.800 déng/cd phiéu. nha dau tu bao
gom SCIC va Dragon Capital) va vao gilta nam 2026 (2.0% s6 c6 phi€u; gia ban gia dinh 1 45.000 déng/cé
phiéu). T8ng so tién du kién thu dugc la 11.0 nghin ty dong).
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Hé théng khuyén nghi clia Vietcap

T6i. VO Thé Quan. xac nhan réng nhiing quan diém dugc trinh bay trong bao c4o nay phan anh dung 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. hoac sé tryc ti€p hay gian ti€p co lién quan dén cac khuyén nghi 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 céng ty. trong do bao
g6m doanh thu ti cac don vi kinh doanh khac nhu bd phan Méi gidi t8 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. dudc xac dinh béng 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. khdng con hiéu luc déi vai c6 phiéu nay.

Trirkhi cé khuyén cao khac. nhiing khuyén nghi déu tu chi co gia tri trong vong 12 thang. Nhiing 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 mot 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 gid tri. gid hoac Igi nhuén cla bat ky ching khoan hay cong cu
tai chinh nao c6 lién quan dugc noi dén trong bao cao nay. DE dudc 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 cla khu vuc dé dugc giai dap.
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Khuyén cdo

Bao cao nay dugc viét va phat hanh bai Cong ty C3 phan Chiing khoan Vietcap. Bao cao nay dugc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bd. Cong ty CS phén Chung khoan Vietcap kndng chiu
trach nhiém vé do chinh xac cla nhiing théng tin nay. Quan diém. dyu bao va nhiing udc lugng trong bao cao
nay chithé& hién y kién cla tac gia tai thai diém phat hanh. Nhing quan diém nay knong 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 théng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan clia Coéng
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 Iap va thich hgp véi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khéng dugc phép sao chép. tai tao. phat
hanh va phan phai véi bat ky muc dich nao néu khdng dugc sy chap thuan bang van ban clia Céng ty C8 phén
Chuing khoan Vietcap. Xin vui ldng ghi ré ngudn trich dan néu s dung cac théng tin trong bao céo nay.
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