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BIEREILE+41%1E | F+30%1 ., [l+4%18 Lo 1-,

F71-.2025 FEFEDOENREERIIEME+125%E L2 LT, fiF
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5| HERIF I 9,639 12,289 27% 18,141 23,662 30% 44,001 54%
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2025 £ 55 2 PO BB TS HRIR
EE | 2Q24 1Q25 2Q25 | AYoY A QoQ
BHEZE(YTD) 9.3% 2.2% 12.5% 3 diém % +10 diém %
FAEREZE(YTD) 3.5% 3.1% 13.1% 10 diém % +10 diém %
% 1 Rz 0 LDR(Q) 93.8% 91.8% 92.3% -2 diém % +1 diém %
% 2 X5 ® LDR(Q) 82.8% 82.2% 81.7% -1 diém % 0 diém %
2 W—T DR BEEELE®Q) 1.8% 1.9% 1.3% -54 pps -61 bps
NPL (Q) 1.6% 1.8% 1.6% -3 bps -24 bps
NPL Z(Q) -0.2% 0.7% 0.3% +54 bps -39 bps
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IL. 855
2025 £ ~2026 FDHAM B+ EE

BSC (& MBB M 2025 & 5| RIF|IEZ R LL+14% 15D 32 JK 8,000 (&>,
2026 FEDFIBIRTFIZEZE+20% 1 ) 39 Jk 5,000 EREFRILTHBYET,

2025 £ ~2026 FEDOHAMIZH T IEHE

ot
(10 {& VND) 2025F 2026F 2026F
FIBRRA 41,152 50,524 62,740 | 50,642 62,770 0.2% 0.0%
YoY 6.4% 22.8% 24.2% 23.1% 23.9%
JERFUXA 14,261 14,075 17,184 | 16,890 19,176 200%  11.6%
YoY 65.4% -1.3% 22.1% 18.4% 13.5%
IR A 55,413 | 64,599 79,925 | 67,532 81,946 4.5% 2.5%
YoY 17.1% 16.6% 23.7% 21.9% 21.3%
BETEER (17,007) | (20,599) (24,855) | (20,899) (25,162) 1.5% 1.2%
YoY 14.0% 21.1% 20.7% 22.9% 20.4%
3 L EFFIE 38,406 | 44,001 55,069 | 46,633 56,785 6.0% 3.1%
YoY 18.6% 14.6% 252% 21.4% 21.8%
FL&EER (9,577) | (11,734) (16,164) | (13,847) (17,329) 18.0% 7.2%
YoY 57.3% 22.5% 37.8% 44.6% 25.1%
IR 28,829 32,267 38,906 32,786 39,456 1.6% 1.4%
YoY 9.6% 11.9% 20.6% 13.7% 20.3%
etk REME 22,634 25,456 30,694 25,866 31,128 1.6% 1.4%
YoY 9.5% 12.5% 20.6% 14.3% 20.3%
£ g b3S 2 Bk
e 2024 2025F 2026F 2025F 2026F 2025F  2026F
RATARENTD) 24.5% 27.8% 25.8% 27.7% 26.1% | O diém% O diém %
RITE 24.3% 28.5% 258% 28.3% 260%| 0dEm% 0dEm%
FELERE(NYTD) 20.7% 29.1% 27.2% 28.3% 27.4% | -1 diém% O diém %
27 N—T DT RBRELEQ) 1.6% 1.6% 1.5% 1.6% 1.6% 1 bps 1 bps
rBEE 1.6% 1.5% 1.4% 1.5% 1.4% 0 bps 0 bps
EHEULELE (LLCR) 92.2% 95.7% 100.3% 98.5% 102.6% | 3 diém% 2 diém %
EREA 1.4% 1.3% 1.4% 1.6% 1.5% 24 bps 10 bps
NIM 4.2% 4.1% 4.0% 4.1% 4.1% 4 bps 7 bps
CIR 30.7% 31.9% 31.1% 30.9% 30.7% | -1 diém% O diém %
ROAA 2.2% 2.0% 1.9% 2.0% 2.0% 5 bps 6 bps
ROAE 22.1% 20.6% 20.5% 20.8% 20.5% 17 bps 0 bps

YV—X: MBB, BSC Research
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B9aEFAILTBYET . 19 ROA & ROE [FFENFNETFEY 1.9%LL
E L 20%LA EICET HEFRISNTEY ., FRE)—FT5ZITTH EE
SRITOHAMIHMEILTLVET,
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T3,

S

BSC |& MBB #MDIEH{MI&ZE 2025 &£ 8 A 25 HO#KR{ELL+22%E D
32,000VND .~ #) &ETMMiL . MBB DIRE L MAEI BN EHRELTHYET,

YRY

e REAMDABL—IEFNDENEIEMBEKRICRELL-5F A4
HHH5.

o FEEBABYFIALOFEAFRERIZERGNGEE NIMAFELE
[CIETIBURD,

o FTREBEOREDLFELYLEVSIHEEANKETLHIRY

B2 BEIEXER
Hik Ba AEMLME BREEXERDORE
, FEIVRIEF 3.0%
FRRIRA 20% 29 858 JROTLET L 10.0%
& % HE ?Eﬂt
P/B (B#&= 1.6x) 50% 32609 % Beta 199
& 0 BEIEXER 15.9%
P/E (B 4E= 8.5x) 30% 32509
B Z{fi& VND 32,029 BRRFEDRAEMEDHE
2025 4 8 B 25 HD#& 2025 F~2029 &F 30.9%
i VND 26200 o menrimie 69.1%
-t ﬁg 22.2% /—X: BSC Research
BRAF{AZTOM
BRI\ E
VND)
P&k RERE 25,866 31,128 36,563 44,386 53,209
C) HEARRA (19,761) (24.166) (29,547) (35,983) (43,742)
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FIFARR

AUR—FERMF LR ERAREBITAE SRS (BSC) DIERICLHLAR—F T, BMAOGEHTHRERU< /O
HICETH0H . —BHERERBTILDOTY . KALR—FIVDEDEANEEIEBADERICKVIERESN LR —F
TRHYVFERBA BRERIIBZERELTERLR—FO 4T, 5f. —RIEREFRA TSV ELR—OEH. 5.
FEGEFEEALET —ARIZEINLOTY LHL, S IEBEHEINIEROERECH L TOIESRIALEE
NE3LDOTREBHYFELA FROERICEALT. FEIZOEAOHERICEAL T, EOMOERICEAL T, LWAIVESREE
HRBAVELERE A EUR—MIBB SIS OCRREBERRDERICEINV=HOTYT . LHL., FHELHRRAETF
HHELICERESNAENHBYFET DT, HoMLHITT RISV KUR—FDEFEF I LR EFRRBITIES
HBX2HTHLIOT. HHOETICKEIFROF AL, WHVEIBRFELBIVILEEIFRICLTH, FR. BHRE
EEEER, TNV —ICBTHERISERTHLITHYET , YHOBEICKIFRMOHFALEL, WAHESBHE
FVNESFRICE>TH R, BHRFELIEETHEEHRLET,

BSC At

F8&9 Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

BSC "—FI XJ&
F4, F9 President Place
93 Nguyén Du, B&n Nghé, 1Dist, H6 Chi Minh

Tel: +84838218885

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

Bloomberg: RESP BSCV <GO>
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WRZT L

R SieA

GEVEEA 1 ERERIEET 30% U LG EMFENTEYEYS,
BA 1 EREFIEET 15~30% L LGS EHFEINTHEYET,
R—ILE 1 FREFITEERT 10~15% U LLBHEHFSINTHEYET .
SEAl 1 FRFIREF 10 RiBEHAFINTEYET,

HEigE - IR-S 52—

Tran Thiang Long
AH-HARBOEE
Longtt@bsc.com.vn

Bui Nguyén Khoa
DI -ARBORIEE
</0a - mis

Khoabn@bsc.com.vn

Phan Quéc Blru
ST -AEHOEIFE
(R

Buupg@bsc.com.vn

RIT-SmE
Dwong Quang Minh
=5 — &
Minhdg@bsc.com.vn
Doan Minh Trf
ninE

Tridm@bsc.com.vn

BiM-HRE, BHEE. EEX
Nguyén Thi Cam Ta

=" — &
Tuntc@bsc.com.vn

Lwu Thuy Linh

nWE

Linhlt2@bsc.com.vn

Nguyén Dan Truédng
DHE

Truongnd@bsc.com.vn

BSC Equity Research

TEIEE. ERAMEE
Pham Quang Minh
J—5— ShE
Minhpg@bsc.com.vn

Lam Viét

oiE

Vietl@bsc.com.vn

Nguyén Céng Hoang Duy
DHE

Duynch@bsc.com.vn

INEYEE, B Z. Logistics ¥
Pham Thi Minh Chau

=5 — &
Chauptm@bsc.com.vn

Tran Lam Tung

nnE

Tungtl@bsc.com.vn

Tran Nguyén Twong Huy
PHE

Huytnt@bsc.com.vn
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