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m. | KHUYEN NGHI: KHONG BANH GIA | Gia muctiéu: N/A | Upside: N/A
: Trung tam phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Dudng Quang Minh
I . Y
O Téng quan KQKD Q2/2025: (Chuyén vién phan tich cao cap)
e LPB c6ng b8 LNTT Q2/25 dat 2,989 nghin ty (-1.4% YoY), va liy k& 6 thdng dat 6.2 nghin ty (+4.1% YoY). K&t qua nay hoan Minhdg@bsc.com.vn
E thanh 48% du bdo cla BSC, va 41% ké& hoach cla Ngan hang.
wn Tang trudng tin dung dat 11.2% YTD, véi déng gdép chinh tit nhém khach hang doanh nghiép:
L Théng tin doanh nghié
o « Tang trudng tin dung clia ngan hang dat mic 11.2% YTD, cao hdn muc tang trudng toan nganh la khodng 10%. Xét theo 9t ghiep
phan khuc, khéi khach hang doanh nghiép va SME cé muc tdng trudng vudt trdi hon khéi ban L& (lan luot dat 12% va 10%). Gia hién tai (VND): 35.500
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Ty %e ch?'va}/ xay'clil,mg ve: bat d'ongu san du cé ghi nhaT giam nhe so vdi qaL{ nam,Anhu\ng varT ch;em\tdl 31@ tor)g "cAln dung. C6 phiu LH (Triéu): 2087
Chung t6i danh gia cao no luc gia tang cho vay trong linh vuc thudng mai cia Ngan hang, du van con nghi ngai viéc du ng
cho vay sadn xuat khdng tdng, va ty trong cho vay bat ddng san van con kha cao. Trong bdi cdnh tdng trudng tin dung tiép Vén hod (Ty VND): 105,302
tuc duy tri 8 muc cao hién tai, du ng BDS ciia Ngan hang du kién sé con tiép tuc gia tang trong thdai gian tdi. Thanh khoan 30n (Triéu): 282
» V& huy dbng, t8ng tién gli khdch hang va gidy td ¢ gid ghi nhan ting trudng 8.8% YTD, cai thién ddng ké so vdi mic tdng o T o R A
2,6% ghi nhan trong quy 1/2025, gildp thu hep khodng cich vdi tdng trudng tin dung. Diém dang chd y La, nguén ting 58 I VSIS gjeslt Db
trudng chi yéu dén tir tién gulii khdch hang thay vi gidy td cé gid — di ngudc vdéi xu hudng chung cla cdc hgdn hang tu nhan
khdc. Ty & LDR thi trudng 1 tiép tuc duy tri & muic cao va dat 117.7%, gidm nhe 2 diém % so vdi quy 1.
Bién Lai thuan (NIM) phuc héi
« Ty L& NIM ctia LPB trong quy 2 b3t dau cho diu hiéu phuc héi va dat mdc 3.0% (+0.3 diém % QoQ), chl yéu do lgi suat cho
vay phuc héi t8t hon so véi muc tdng cla chi phi vén. Chidng t6i ky vong NIM s& tiép tuc phuc hdi nhe trong cic quy tiép
theo, nhd nhu cau tin dung cai thién, du 4p luc tir chi phi v8n van tiép tuc duy tri.
KQKD 2023 2024 2025F 2026F
Téng thu nhap hoat dong 15,625 19,816 20,594 23,894 MG tai khoan
Ldi nhuan trudc thué 7,039 12,051 13,024 15,461 @ O]
EPS 1,650 2,844 3,085 3,662
BVPS 10,102 12,832 15,249 17,871

ROAE 19.2% 24.8% 22.0% 22.1%




\"0“ » Ty & chi phi trén thu nhap (CIR) ting trd lai muc 30% (+3.9 diém % YoY), chi yéu do chi phi nhan vién ting manh (téng BAO CAO CAP NHAT
a o) . .
7, 28% YoY). 24/07/2025 — HOSE: LPB
: Ty L& ng xau (NPL) duy tri di ngang, ap luc sé tiép tuc tdng dan vé cudi ndm
E * Ty l& nd x4u duy tri én dinh so vdi quy trudc 8 mic 1.74%, trong khi ng nhém 2 gidm tir mic 1,4% trong cdc quy trudc KHUYEN NGHI: KHONG DANH GIA
 — xudng con 0.95%. Bén canh dd, ty & hinh thanh ng x4u dat 0.14%, gidm r& rét ti mdc 0,27% trong quy 1/2025. Ty L& bao ., .
T phl nd x4u (LLR) cta Ngdn hang ciing chua cé su cdi thién, va duy tri khodng 75%, di ngang so véi cung ky. Ty L& nay cla Gia muyc tiéu: N/A
O LPB chi tuong dudng vdi trung binh cdc ngan hang khac ma chidng t6i dang theo doi. Upside: N/A
a' « Nhin chung, chat lugng tai sdn cla LPB dang dién bién tich cuc hon so vdi du kién cla ching t6i. Tuy vy, BSC cho rang ap
< luc vé chat lugng tai sdn cling nhu trich l4p du phong clia ngan hang van sé duy tri trong nlfa cudi ndm 2025, trong bdi canh . . »
(.L}") Vi md con nhiéu bién dbng. Thong tin doanh nghiép
~ » Gia hién tai (VND): 35.500
&Ll KHUYEN NGHI CUA BSC wn tai | )
. . . , o , L N , C6 phiéu LH (Triéu): 2,987
* Ké hoach kinh doanh 2025 cta LPB dang cao hdn khoang 15% so vdi ki vong cla chung t6i. BSC hién dang du bao LNTT
n3m 2025 cla LPB dat 13 nghin ty (+8% YoY), vdi gia dinh muc ting trudng tin dung ca ndm dat 20%. Vén hod (Ty VND): 105,302
+ BSC hién chua dua ra khuyé&n nghi déi v&i LPB. V& mit dinh gid, c6 phiéu LPB dang dudc giao dich quanh muic P/B = 2.6x, Thanh khodn 30n (Triéu): 2.82
cao hon t8i 70% so vdi muc trung binh 5 ndm 1a 1.5 lan. Vdi viéc két qud kinh doanh quy 2 khéng qué &n tudng, cling vling S5 iy mvide et 0.85%

dinh gid cao hién tai, ching t6i sé tiép tuc theo ddi va cAp nhit thém vé Ngan hang trong thdi gian tdi.

Hinh 1: Binh gia P/B cua LPB Hinh 2: Binh gia P/E cua LPB
Lan Lan
3.00 14.50
wij 2
200 Femmmmmmmmmmmmmeemee e 20 eso YW MM jt
1.50 650 _ _ bW ______ e I, WA -
4.50
1.00 250
0.50 0.50
o~ o~ o~ o~ (921 ™ ™M ™ < < < < [Ke] Lo Lo o~ o~ o~ o~ ™ ™ (921 ™ < < < < Kol [Ke] Ko}
dd o4 d 4 d o d N d oA 4 d d o d o d oo
— < ~N o — < N o — < N o — < N — < ~N o — < N o — < ~N o — < N
o o o — o o o — o o o — o o o o o o — o o o — (@) o o — o o o
P/B Mean = --- +15td P/E Mean = - - - +1Std
+25Std = = = = - 1 Std -2 Std +2Std === = - 1 Std -2 Std

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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\I 3} PHU LUC: BANG TOM TAT KQKD QUY 2/2025 BAO CAO CAP NHAT
w 24/07/2025 - HOSE: LPB
m Céc chi tiéu KQKD
: Thu nhap i 8,118 9,253 14.0% 16,216 17,754 9.5% KHUYEN NGHI:  KHONG DANH GIA
Chi phf i (4,473) (5,517) 23.4% (9,107) (10,736) 17.9% Gid muc tiéu: N/A
I .
@) Thu nhp i thuan 3,645 3,736 2.5% 7,109 7,018 -1.3% Upside: N/A
x \
< L3i thudn hoat déng dich vu 866 852 -1.7% 1,685 1,680 -0.3%
T Li tir kinh doanh ngoai héi 44 69 56.2% 193 182 -5.5% Thong tin doanh nghiép
E L&i tir mua ban chiing khoan 21 63 200.7% 21 67 222.6% Giajhicn tai (VND): 35.500
C6 phiéu LH (Triéu): 2,987
Thu nhap tif gép vén 12 30 149.8% 30 43 41.7% 6 phiéu LH (Trieu)
o Vén hod (Ty VND): 105,302
Thu nhap khéc 245 163 -33.6% 273 611 123.8%
Thanh khodn 30n (Triéu): 2.82
Thu nhap ngoai L3i 1,189 1,177 -1.0% 2,202 2,583 17.3%
S4& hitu nudc ngoai: 0.85%
Téng thu nhap hoat dong 4,834 4,913 1.6% 9,311 9,601 3.1%
Chi phi hoat déng (1,247) (1,462) 17.3% (2,623) (2,776) 5.9%
Lgi nhuén trudc du phong 3,587 3,451 -3.8% 6,688 6,825 2.0%
Chi phi du phong (554) (462) -16.6% (769) (661) -14.1%
Ldi nhuan trudc thué 3,032 2,989 -1.4% 5,919 6,164 4.1%
Lgi nhuan sau thué 2,422 2,396 -1.1% 4,720 4,930 4.4%
LNST thudc c6 ddng me 2,422 2,396 -1.1% 4,720 4,930 4.4%

Nguén: LPB, BSC Research
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A ) PHU LUC: BANG TOM TAT CAC CHI SO CHINH Q2/2025 BAO CAO CAP NHAT
w 24/07/2025 - HOSE: LPB
m Céc chi s8 chinh ‘ 2Q24 1Q25 2Q25‘ AYoY AQoQ
: T3ng trudng tin dung (YTD) 15.2% 6.2% 11.2% -4 diém % 5 diém % KHUYEN NGHI:  KHONG DANH GIA
T&ng trudng huy déng (YTD) 18.1% 2.6% 8.8% -9 diém % 6 diém % Gia muc tiéu: N/A
I .
Q LDR thi trudng 1 (Q) 110.2% 120.1% 117.7% 8 diém % -2 diém % Upside: N/A
x .
< LDR thi trung 2 (Q) 80.8% 80.2% 80.7% 0 diém % 1 diém %
T TY (& nd nhém 2 (Q) 1.1% 1.4% 0.9% -20 bps 44 bps Thong tin doanh nghiép
W Ty 1& NPL (Q) 1.7% 1.7% 1.7% 1 bps 1 bps Giajhicn tai (VND): 35.500
T¢ & hinh thanh NPL (Q) 0.4% 0.3% 0.1% -30 bps _17 bps C6 phieu LH (Tricu): 2,987
B B Vén hod (Ty VND): 105,302
LLCR (Q) 77.1% 74.3% 75.3% -2 diém % 1 diém %
) Thanh khodn 30n (Triéu): 2.82
Ty L& CASA (Q) 46.4% 41.2% 48.8%) 2 diém % 8 diém %
S4& hitu nudc ngoai: 0.85%
NIM (Q) 10.0% 6.9% 7.6% -2 diém % 1 diém %
CIR (Q) 3.4% 3.4% 3.3% -14 bps -13 bps
Chi phi tin dung (TTM) 25.8% 28.0% 29.8% 396 bps 172 bps
ROAA (TTM) -0.1% 0.2% 0.2% 25 bps -4 bps
ROAE (TTM) 2.1% 2.2% 2.1% -3 bps -11 bps

Nguén: LPB, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd lén
MUA Téng muc sinh [3i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cac ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xac cla nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu
trach nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cdia Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chia BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdong dudc su chdp thuln cia Coéng ty
C8 phan Chung khodn BIDV.
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