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KHUYEN NGHI: MUA
Gia muc tiéu: 21,300
Upside: +24%

QUAN DIEM DINH GIA

Chung tbi duy tri khuy&n nghi MUA déi vdi ¢ phiéu NAB, va gilt nguyén gid muc tiéu
21,300 VND/CP, tusng dudng upside 24% (theo gid tham chiéu ngay 07/02/2025),
vdi P/B muc tiéu la 1.2x, mic hgp ly so véi trung binh nganh va cdc d8i thu cé cling
quy mé.

TRIEN VONG KINH DOANH 2025 - KY VONG TIEP TUC TANG TRUGNG

e Ky vong NIM héi phuc trong nhitng ndm tiép theo, cuing chat lugng tai san dudc
cdi thién. M3c du trong ngdn han NIM ctia NAB cé thé chiu dp luc do mat bang ai
suat huy déng tang, tuy nhién chdng t6i cho rang trong 2-3 ndm tdi ngan hang
van cé thé cai thién NIM thém 50-100bps nh& (1) Chuyén dich dan cd ciu huy
ddng sang nhédm khach hang cd nhan va SMEs, va (2) Nhu cau tin dung dan dudc
cdi thién theo xu hudng phuc héi cha nén kinh té.

e  Trién vong mé rong mang ban L& nhd phat trién hé théng ONE BANK. Trong
nam 2025, Ngan hang du kién sé& nang tng s6 diém giao dich ONEBANK &n 150
diém. Chung téi ky vong hé sinh thai OneBank sé& giip NAB mé réng tép khach
hang cd nhan & nhiing khu vuc xa trung tdm, hay nhdm khach hang cé thu nhap
thap va trung binh, con nhiéu du dia khai thac.

o Trién vong thu hit NDT chién luge. Nam A Bank la mdt trong sé it céc ngdn hang
van con du room khéi ngoai va chua cé nha dau tu chién lugc nao. Dy cd thé &
yéu t6 gitp NAB trd nén tiém ning han trong mat cdc NDT t6 chiic va cac quy
nudc ngoai, ddc biét 14 sau khi Ngin hang d3 dugc lot vao céc ré chi s6 ETF.

DU BAO KET QUA KINH DOANH

BSC dua ra du bdo LNTT 2025F ctia NAB dat 5,249 ty VND (+15.5% YoY). Chung tbi
du bdo tdng trudng tin dung 2025F dat 17.4%, va téng thu nhip hoat d6ng dat 10,351
ty déng (+14.4% YoY). BSC cho rang NAB sé& duy tri dugc két qua kinh doanh kha
quan, nhd tdng trudng tin dung tiép tuc cai thién, déng thdi cai thién dugc chat lugng
tai sdn trong thdi gian tdi.

CAP NHAT KET QUA KINH DOANH Q4/2024 VA CA NAM 2024

Nam A Bank céng b6 KQKD Q4 2024 véi LNTT dat 1,222 ty déng (-2.8% YoY), va liy
k& cd ndm 2024 dat 4,545 ty dbng (+37.6% YoY). K&t qua nay hoan thanh 113% ké&
hoach ca ndm cdia Ngén hang, va dat 106% du bdo cla chung tbi.

RUI RO: 1) Téng trudng tin dung va NIM thip hon du kién, do nhu cau tin dung thap
2) Ty L& hinh thanh ng x4u tiép tuc tdng khién chi phi tin dung cao hon du kién.

Trung tdm phén tich BSC
Dudng Quang Minh
(Chuyén vién phan tich)

minhdg@bsc.com.vn

Théng tin doanh nghiép

Gia hién tai (VND): 17,150
Cé6 phiéu LH (Triéu): 1,322.5
Vén hod (Ty VND): 22,681
Thanh khoan 30n (Triéu): 3.8
S48 hitu nudc ngoai: 1.23%

2022 2023 2024  2025F

P/B (x) 0.8 11 11 1.0 TOI (ty d8ng) 5973 7644 9,052 10,351
ROAE (%) 175 188 209 195 PBT (ty déng) 2268 3304 4545 5249
NIM (%) 3.2 36 36 37 BVPS (d6ng) 14,444 13,856 14,146 17,760
CIR (%) 476 457 440 425 Tsng trudng TOI (%) 24.0 28.0 18.4 14.3
NPL (%) 1.3 21 23 2.4 T3ng trudng PBT (%) 26.1 457 376 15.5
LLCR (%) 772 516 528  59.1 Ting trudng tin dung (%) 15.8 16.3 183 17.4
Chi phi tin dung (%) 0.5 1.0 0.3 0.4 T&ng trudng huy déng (%) 9.3 19.3 8.8 12.1
BSC Equity Research. Bloomberg: RESP BSCV Trang | 1



BSC’

BIDV SECURITIES JSC

Cac chi tiéu KQKD

CAP NHAT KQKD Q4 VA CA NAM 2024

%YoY

Bao cdo cap nhat doanh nghiép
07/02/2025 - HSX: NAB

%YoY

% Du bao

Thu nhép L&i 5171 4,476 -13.5% 19,338 17,412 -10.0% 98.4%
Chi phi i (2,927) (2,464) -158%|  (12,691) (9,474) -25.3% 97.3%
Thu nhip l3i thuan 2,245 2,012 -10.4% 6,647 7,938 19.4% 99.6%
L&i thuan hoat d6ng dich vu 117 139 18.3% 590 561 -4.9% 79.6%
L3i tr kinh doanh ngoai héi 13 25 93.1% 15 3 -80.8% 16.0%
L3i tir mua ban chidng khoan 49 28 -43.9% 59 124 108.8% 100.7%
Thu nhép khac 329 313 -4.9% 333 426 27.9% 277.3%
Thu nhép ngoai Lai 509 505 -0.9% 997 1,113 11.7% 111.4%
Téng thu nhip hoat déng 2,754 2,516 -8.6% 7,644 9,052 18.4% 101.0%
Chi phi hoat déng (982) (1,338) 36.3% (3,492) (3,986) 14.1%|  105.1%
Lgi nhuén trudc du phong 1,771 1,178 -33.5% 4,152 5,066 22.0% 98.0%
Chi phi du phong (514) 45 N/M (848) (521) -38.6% 57.1%
Lgi nhuén trudc thué 1,257 1,222 -2.8% 3,304 4,545 37.6% 106.7%
Lgi nhuén sau thué 990 967 -2.3% 2,622 3,607 37.6% 105.9%
LNST thudc ¢ déng me 990 967 -2.3% 2,622 3,607 37.6% 105.9%

Nguén: NAB, BSC Research
Céc chi s8 chinh 4Q23 3Q24 4Q24 YoY QoQ
Tang trudng tin dung (YTD) 16.3% 15.8% 18.3% 2 diém % 3 diém %
Téng trudng huy déng (YTD) 19.3% 5.2% 8.8% -10 diém % 4 diém %
LDR thi trusng 1 (Q) 97.3% 107.8% 105.9% 9 diém % -2 diém %
LDR thi trudng 2 (Q) 75.7% 76.3% 77.4% 2 diém % 1 diém %
Ty l& ng nhém 2 (Q) 3.81% 1.51% 1.47% -234 bps -4 bps
Ty L& NPL (Q) 2.11% 2.85% 2.33% 22 bps -52 bps
Ty L& hinh thanh NPL (Q) 0.04% 0.56% -0.47% -50 bps -102 bps
LLCR (Q) 51.6% 45.3% 52.8% 1 diém % 8 diém %
DPRR/Ng nhém 2-5 (Q) 18.4% 29.6% 32.4% 14 diém % 3 diém %
Ty & CASA (Q) 6.9% 5.6% 6.2% -1 diém % 1 diém %
NIM (TTM) 3.57% 3.82% 3.61% 4 bps -21 bps
CIR (Q) 35.7% 41.3% 53.2% 18 diém % 12 diém %
Chi phi tin dung (TTM) 1.01% 1.05% 0.34% -67 bps -71 bps
ROAA (TTM) 1.35% 1.63% 1.59% 23 bps -4 bps
ROAE (TTM) 18.8% 22.7% 20.9% 209 bps -177 bps

Nguén: NAB, BSC Research

Tém tit KQKD: Q4 khéng ting trudng so vdi cung ky, nhung van vugt ké hoach Lgi

nhuin cd nam

- Trong quy 4, t6ng thu nhép hoat déng clia NAB dat 2,516 ty déng (-8.6% YoY), va
LNTT dat 1,222 ty déng (-2.8% YoY). KQKD quy 4 cia NAB thap han so vdi cling ky
chti yéu do (1) Mic gidm cuta thu nhép L&i thuan (-10.4% YoY, chiém 80% t6ng thu
nhap hoat déng clia ngén hang); va (2) chi phi hoat déng tdng 36.3% YoY trong giai
doan cudi ndm.

- Tangtrudng tin dung dat 18.3% YTD, cao han muc trung binh toan hé théng (khoang
15.1%). Téng du na cho vay khach hang dat gan 168 nghin ty déng (+18.6% YoY),
véi ddng luc chinh d@én ti nhdm khach hang doanh nghiép.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 2
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Bao cdo cip nhat doanh nghiép
07/02/2025 - HSX: NAB

- Ty & NIM gidm xuéng 3.6% do i suat huy ddng tdng nhe, tir d6 lam tdng chi phi
vén binh quin cta ngén hang.

- Lly k& cd ndm 2024, t6ng thu nhip hoat déng clia NAB dat 9,052 ty déng (+18.4%
YoY), va gi nhuén trudc thué dat 4,545 ty dong (+37.6% YoY). K&t qua nay hoan
thanh 113% ké& hoach cd ndm ctia Ngan hang, va dat 106% du bdo clia ching tbi.

Tang trudng tin dung kha quan, nhém khach hang doanh nghiép van la ddng luc chinh
Nam A Bank ghi nhan ting trudng tin dung dat 18.3%, cao hdn so véi mic ting trudng
toan hé thdng, va x&p thit 11/27 ngan hang niém yét. Du nd cho vay khach hang dat gan
168 nghin ty déng (+18.6% YoY). Trong dd, khodng 80% téng du ng cho vay cla ngan
hang tdi tir nhém khach hang doanh nghiép. Cé thé thay, trong bdi cdnh nhu cau tin dung
cla khai khach hang ban & vin con tudng déi yéu, khéi khach hang doanh nghiép van la
dong luc tang trudng chinh ctia NAB giai doan vifa qua.

Hinh: Téng trudng tin dung ciia NAB chu yéu tip trung vao KHDN

2024
2023
2022
2021
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2019

0% 20% 40% 60% 80% 100%
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Nguén: NAB, BSC Research

Vé cd ciu du nd cho vay theo nganh nghé, du ng cho vay mang ban budn ban & chiém
ty trong l8n nhat vdi gan 70 nghin ty (+35% YoY). D8i véi cdc nhdm nganh lién quan dén
xay dung va bat ddng san, du ng cho vay du tdng kha nhanh (+42%), nhung chi chiém
khoang dudi 20% téng du ng clia NAB.

Con déi véi mang cho vay ban L&, du ng mang cho vay mua nha van chiém ty trong l8n
nhat vdéi khoadng 31%, tié€p dén La cho vay tiéu dung (14%). Mang thé tin dung hién ddng
gdp khd khiém t8n vao du nd cho vay ciia NAB (6%), va ban lanh dao NAB ky vong vdi
su hoé trg cla hé sinh thadi Onebank, mang dich vu thé clia NAB sé& dan dugc cai thién
trong thdi gian tdi.

Bloomberg: RESP BSCV Trang | 3



Bsc" Bao cdo cip nhat doanh nghiép
07/02/2025 - HSX: NAB

nnnnnnnnnnnnnnn

Hinh: Du ng d6i vdi linh vuc X3y dung — BDS chiém dudi 20% Hinh: Du ng cho vay ban 1é theo san pham
200,000 Thé tin dung
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120,000 mua nha
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49%
80,000
40,000
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Nguén: NAB, BSC Research
Trong khi d6, tdng trudng huy déng cla NAB trong ca nd8m 2024 chi dat 8.8%, vdi tién
gUi khach hang clia ngan hang dat 158 nghin ty ddng. Ty & CASA du ghi nhan t8ng trd
lai vé& cudi ndm, nhung cling chi dat 6.6%, gidm 1 diém % so véi clng ky. Mdc du tdng
trudng vé huy ddng khdng may an tudng, nhung cdc chi s6 thanh khodn clia NAB van
ludn dugc gilr 8 mic an toan vdi ty & LDR (cho vay trén huy dong) dat 80.6%, va ty L&
v6n ngdn han cho vay trung va dai han duy tri khodng 21.4%.
Hinh: Tang trudng huy déng ciia NAB khdng may an tudng Hinh: CASA cé cai thién vé cudi ndm, nhung van muc thap
200,000 - 25.0% 12,000 - 7.6% 8.0%
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- [0)
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Téng huy ddbng ~ —e—T&ng trudng huy dong Tién gl khéng ky han  e=O== CASA

Nguén: NAB, BSC Research
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Ty L& NIM du kién di ngang trong cac quy tiép theo do lai suat huy déng tang tré lai
Khéng ndm ngoai xu hudng toan nganh, Ty & NIM clia NAB trong Q4 ghi nh&n gidm so
véi quy trudc dé va dat 3.6% (-21 diém cd ban). Diéu nay dén tir viéc chi phi vén (cost of
fund) binh quan cla ngan hang tdng 20 bps QoQ do l&i suat huy ddng tdng. Ty L& nay
tugng duang véi cdc ngan hang khac cé cung quy md trong nganh. Vdi viéc mat bang L&i
suat tiép tuc duy tri 3 nén thap dé hé trg phuc hdi nén kinh t& BSC ky vong ty & NIM clia
NAB sé di ngang trong mét vai quy tdi, va chi bat dau cai thién tir cudi ndm nhd nhu ciu
tin dung dan phuc héi, ddc biét 8 nhdm khach hang ban & va SMEs.

Hinh: Chi phi vén tang lam NIM cta NAB gidm vé cudi ndm Hinh: ..twong dwong so véi cac ngan hang cé cung quy mé
e |_S ChO Vay e Chi phi vON NIM 4.0% A
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/\/\ 3.8% o
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—
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BSC Equity Research.

Nguén: NAB, BSC Research

Chi phi hoat ddng va chi phi du phong giam giup cai thién bién Ldi nhuin cia NAB
Viéc gidm manh chi phi hoat ddng va chi phi du phong &3 gilp cai thién dang ké bién Lgi
nhudn cia Nam A Bank trong ndm 2024. Ty L& chi phi/thu nhip (CIR) tiép tuc ghi nhan
gidm xuéng muc 44% (-1.7 diém % so vdi 2023), va cling la mic thdp nhat ti trudc téi
nay. Chi phi du phong du c¢é tdng nhe trong quy 2 (+5.5% YoY), nhung van ghi nhin giam
haon 100 ty trong 6 thadng d4u nam.

Ngén hang dat muc tiéu duy tri ty & nay & khodng 40-45% do dinh hudng ngan hang
tiép tuc md rong nhanh quy md nhan su (du kién tdng l&n gan 8 nghin nhin su trong
2025) trong khi chi phi nhan su chiém khodng 50-55% t6ng chi phi hoat ddng. Vdi viéc
tiép tuc ddy manh dp dung chuyén déi s6, ching t6i cho rang NAB sé tiép tuc kiém sodt
t8t cac chi phi hoat ddng, va du bao CIR cla ngin hang sé dat khodng 42% cho giai doan
2025-2026.

Bloomberg: RESP BSCV Trang | 5
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Bao cdo cip nhat doanh nghiép
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Hinh: CIR tiép tuc gidm giup cai thién Lgi nhuin ciia NAB
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Nguén: NAB, BSC Research

Chat ludng tai san cd cai thién, dat muc trung binh so vdéi toan nganh

Chét lugng tai sdn clia NAB dang tiép tuc cho thay nhiing tin hiéu kha quan, vdi ty & ng

xau dat 2.3%, gidm 0.6 diém % so vdi quy trudc. Ty lé nd nhdm 2 cling 6n dinh 3 muc

1.5%, gidm dang ké k& tir ddu ndm. Ban (3nh dao NAB chia sé rdang nd xau cta Ngan

hang da qua dinh va ky vong ty & ng x4u sé tiép tuc dudc cai thién trong ndm nay.

Ngoai ra, bd dém bao phi ng xau clia NAB ciing ghi nhan cai thién vé cuéi ndm, va dat

khodng 60%. So v8i mét s6 ngdn hang khac ¢4 quy mé trung binh va nho, ty & nay cao
han VIB, OCB, EIB, va thap hon cdc ngan hang nhu TPB hay SSB. BSC cho rang NAB cé
thé sé trich lAp thém du phong trong thdi gian tdi, dé gidm tac ddng lén chi phi tin dung.

Hinh: Ch3t lwo'ng tai san cia NAB ghi nhan cai thién

Hinh: ...

nh& cdi thién ng xdu @ nhém KHDN
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BSC Equity Research.

Ngubn: NAB, BSC Research
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BSC Equity Research.

DU PHONG KQKD 2024/2025
BSC dua ra du bdo LNTT 2025F ctia NAB dat 5,249 ty VND (+15.5% YoY). Chdng t6i du
bdo tdng trudng tin dung ctia Ngan hang trong ndm nay cd thé dat trén 17%, va téng thu
nhép hoat déng dat 10,351 ty déng (+14.4% YoY). BSC cho rang NAB sé& duy tri dugc
k&t qua kinh doanh kha quan, nhd tdng trudng tin dung tiép tuc kha quan, déng thsi chat
luong tai san duy tri & mdc 6n dinh trong thai gian tdi. Chi tiét du bdo va gid dinh dudc

trinh bay & bang dudi:

Bang du bio KQKD NAB

Bao cdo cip nhat doanh nghiép
07/02/2025 - HSX: NAB

Cac chi tiéu KQKD 2023 2024 2025F
Thu nhép L&i thuan 6,647 7,938 9,299
YoY 29.9% 19.4% 17.1%
Thu nh3p ngoai L&i 997 1,114 1,052
YoY 16.7% 11.8% -5.6%
Téng thu nhip hoat déng 7,644 9,052 10,351
YoY 28.0% 18.4% 14.3%
Chi phi hoat ddng (3,492) (3,986) (4,396)
YoY 22.9% 14.1% 10.3%
Lgi nhuén trudc du phong 4,152 5,066 5,955
YoY 32.6% 22.0% 17.5%
Chi phi du phong (848) (521) (707)
YoY -1.8% -38.6% 35.7%
LNTT 3,304 4,545 5,249
YoY 45.7% 37.6% 15.5%
LNST thudc c6 ddng me 2,622 3,607 4,165
YoY 45.0% 37.6% 15.5%
Céc gia dinh chinh 2023 2024 2025F
Tang trudng tin dung 16.3% 18.3% 17.4%
Tang trudng huy déng 19.3% 8.8% 12.1%
Ty & ng nhém 2 3.8% 1.5% 1.3%
Ty & NPL 2.1% 2.3% 2.4%
NIM 3.6% 3.6% 3.7%
CIR 45.7% 44.0% 42.5%
Chi phi tin dung 1.0% 0.3% 0.4%
ROAE 18.8% 20.9% 19.5%

Nguén: NAB, BSC Research

Bang: Dinh hudng ké hoach kinh doanh 2025 cia Nam A Bank (ty dong)
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Bloomberg: RESP BSCV

Nguén: NAB, BSC Research
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Bao cdo cip nhat doanh nghiép
07/02/2025 - HSX: NAB

DINH GIA VA KHUYEN NGHI
Chung t6i duy tri khuy&n nghi MUA déi vdéi c6 phiéu NAB, va gilt nguyén gid muc tiéu
21,300 VND/CP, tuong duang upside 24% (theo gid tham chiéu ngay 07/02/2025), vdi
P/B muc tiéu la 1.2x, mic hdp ly so vdi trung binh nganh va cdc d6i thd cé cling quy mb.

Bang dinh gia NAB

Phudng phap dinh gia Gia tri hgp ly

BVPS 2025F 17,760
P/B muc tiéu 1.2x
Gia muc tiéu 21,312
Gid hién tai (07/02/2025) 17,150
Upside 24%

Nguén: NAB, BSC Research

Chung t6i dénh gid NAB dang dudc dinh gid tudng d6i thap, trong khi ngan hang van
con nhiéu tiém nang tdng trudng trong thdi gian t8i. B&n canh dé, Nam A Bank la mét
trong s6 it cdc ngdn hang con du room khéi ngoai va chua cé nha dau tu chién ludc nao.
DAy cd thé 1a yéu td gilp NAB trd nén tiém ndng han trong mat cdc NDT t6 chirc, ddc
biét la cac quy nudc ngoai.

Hinh: So sanh tuong quan dinh gia cia NAB véi cdc ngan hang BSC theo déi
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BSC Equity Research.

Ngubn: Bloomberg, BSC Research
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Bao cdo cip nhat doanh nghiép

07/02/2025 - HSX: NAB

B3o céo KQKD (ty déng) 2022 2023 2024 2025F
Thu nhap lai 12,966 19,338 17,412 20,777 Quy md
Chi philai (7,847) (12,691) (9,474) (11,478) Thi phan cho vay 1.0% 1.0% 1.1% 1.1%
Thu nh3p l3i thuan 5,119 6,647 7,938 9,299 Thi phan tién gl 1.1% 1.1% 1.0% 1.0%
L3i thudn hoat déng dich vu 275 590 561 665
L3i tir kinh doanh ngoai hdi 57 15 3 3  Antoanvén
L&i tr mua ban chirng khoan 119 59 125 181 CAR Basel Il 8.9% 11.1% 12.5% 11.8%
Thu nhap tir gép v6n 100 0 0 0 VCSH/TTS 7.1% 7.3% 7.9% 8.4%
Thu nhap khac 303 333 426 203 Pon bay 14.0x 13.8x 12.7x 11.9x
Téng thu nhap hoat dong 5,973 7,644 9,052 10,351
Chi phihoat dong (2,842) (3,492) (3,986) (4,396) Chatlwong tai san
Le'i nhuan trwé'c dw phong 3,131 4,152 5,066 5,955 Ng nhém 2 2.8% 3.8% 1.5% 1.3%
Chi phidy phong (863) (848) (521) (707) NPL 1.3% 2.1% 2.3% 2.4%
Lo’i nhuan trud'c thué 2,268 3,304 4,545 5,249 DPRR cu thé/NPL 22.3% 16.4% 21.1% 28.1%
Chi phithué TNDN (460) (682) (938)  (1,083)  LLCR 77.2%  51.6%  52.8%  59.1%
Lo'i nhuén sau thué 1,808 2,622 3,607 4,165 DPRR/N@ nhém 2-5 25.1% 18.4% 32.4% 38.5%
Loi ich cGa CBTS -- -- -- --
LNST thudc cd dong me 1,808 2,622 3,607 4,165 Thanh khoan
LDR thuan 95.6% 97.3% 105.9%  108.9%
Bang CDKT (ty dong) 2022 2023 2024 2025F LDR TT22 87.0% 86.3% 94.1% 98.5%
Téng tai san 177,579 209,896 280,563 325,752 Vay rong LNH/Tién gtri -2.0% 1.0% 1.5% 4.7%
Tién mat, vang bac, da quy 1,063 1,133 1,315 1,526
Tién glri tai NHNN Viét Nam 1,975 16,268 13,212 13,621 Hiéu quasinh l&i
Tién gli tai cdc TCTD khac 23,906 22,591 39,840 46,505 Loi suat gop 8.2% 10.4% 7.9% 8.2%
Chirng khodn kinh doanh -- - -- - Chi phivén 5.2% 7.3% 4.6% 4.8%
Cac cong cu tai chinh phai sinh 105 39 -- -- NIM 3.2% 3.6% 3.6% 3.7%
Cho vay khach hang 118,294 139,895 194,078 224,879 CIR 47.6% 45.7% 44.0% 42.5%
Téng dv ng cho vay 119,538 141,438 196,845 228,340 ROAA 1.1% 1.4% 1.6% 1.6%
Dy phong rdi ro (1,244) (1,544) (2,767) (3,461) ROAE 17.5% 18.8% 20.9% 19.5%
Chitng khodn dau tu 25,659 24,069 24,101 29,934 Chi phitin dung 0.5% 1.0% 0.3% 0.4%
G6bp v6n dau tu dai han 85 85 143 143
Tai san khac 6,492 5,816 7,875 9,143  Tang trwdng
No phai tra 164,929 194,654 257,075 297,463 Tin dung 15.8% 16.3% 18.3% 17.4%
Cac khoan ng NHNN Viét Nam 1 0 2,942 3,412 Huy dong 9.3% 19.3% 8.8% 12.1%
Tién glri cac TCTD khéc 21,344 24,022 48,345 60,272 Téng tai san 15.9% 18.2% 16.8% 14.5%
Tién glri cha khach hang 124,993 145,429 180,692 209,603 Cho vay 16.4% 18.3% 18.6% 17.4%
Cac cdng cu tai chinh phai sinh - -- 7 7 Tién glri 8.4% 16.3% 8.9% 14.1%
Vén tai trg, Oy thac dau tw 951 1,066 1,228 1,425 Thu nhdp hoat déng 24.0% 28.0% 18.4% 14.3%
Phat hanh gidy t& c6 gia 12,384 18,459 19,218 18,101 LNTT 26.1% 45.7% 37.6% 15.5%
Cac khoan ng khéc 5,256 5,678 4,643 4,643
Vén chii s& hiru 12,650 15,242 23,489 28,289 Dinhgia
Vén diéu lé 8,464 10,580 13,726 13,726 EPS (ddng) 2,136 2,478 2,727 3,149
Thang du vén ¢6 phan 1,572 0 0 0 BVPS (ddng) 14,945 14,406 14,584 17,760
C6 phiéu quy - - - - P/E 5.2x 6.4x 5.8x 5.4x
Loi nhuan chua phan phéi 1,562 3,213 7,589 12,389 P/B 0.7x 1.1x 1.1x 1.0x
Quy va von khac 1,051 1,448 2,174 2,174
Loi ich c6 déng thiéu s6 - - - -- SLCP Iwu hanh (triéu) 846 1,058 1,323 1,323
Téng ng phai trd va VCSH 177,579 209,896 280,563 325,752 SLCP pha lodng (triéu) 846 1,058 1,323 1,323
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Khuyén cdo st dung

Ban bdo cdo nay cua Céng ty C6 phan Ching khodn BIDV (BSC), chi cung c8p nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khdng dugc x4y dung dé cung cap theo yéu ciu cla bat ky té chic hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha d4u tu chi nén sir dung céc théng tin, phén tich, binh
luén cta Ban bdo cdo nhu & nguén tham khdo trudc khi dua ra nhiing quyét dinh d4u tu cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng nguén dif liéu dang tin cdy. Tuy nhién
Céng ty C6 phan Ching khodn BIDV (BSC) khéng d&am bdo rdng cdc nguén théng tin ndy & hoan toan chinh xdc va
khéng chiu bat ky mét trdch nhiém ndo déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén trong bdo cdo
nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bé hay mét phdn ndi dung cla
ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé c4p trong bdo cdo nay dua trén su cdn nhic can trong,
cbng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cd thé thay d6i ma khéng can
bdo trudc. Ban bdo cdo nay cé ban quyén va a tai sdn cla Céng ty C6 phan Chung khodn BIDV (BSC). Moi hanh vi
sao chép, sifa d6i, in &n ma khéng cé su déng y clia BSC déu trdi ludt. B4t ky ndi dung nao cla tai liéu ndy cling
khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thudc hay phudng thic nao hodc (ii) dudc cung cap néu khéng
dudc su chap thudn ctia Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Thaéi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Budng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phd Hb6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Céc khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t8ng muc sinh &i ky vong, bang téng
cla chénh l&ch gilra gid muc tiéu va gid déng clfa ngay khuyén nghi cia chiing khodn cong vdi ty suét c8 tic ky vong.
Céc dinh nghia vé khuyén nghi cu thé nhu sau:

Pinh nghia

Xé&p hang khuyé&n nghi

MUA MANH Téng muc sinh &i ky vong trong 1 ndm tir 30% trd (&n
MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa D6 Thu Phucng
P. Gidm déc Trung tAm PTNC
Vi mé - Thi trudng Dinh lugng

Khoabn@bsc.com.vn

P. Gidm d&c Trung tdm PTNC

Phuongdt@bsc.com.vn

Phan Quéc Blru
P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA4u khi, Dién, Phan bdon — Hoa chat
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhit2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Bloomberg: RESP BSCV

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics
Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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