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Trung tdm phan tich Chung khoan BIDV
CAP NHAT KET QUA KINH DOANH Doin Minh Tri
I g .
O Téng quan KQKD Q2/2025: (Chuyén vién phan tich)
A ~ \ N \ ? 0 ~ ~ \ ? 0 A
ad VC\B con\'lg b6 LNTT QIZ/Z? phu hgp du kién, dat 11.0 nghin ty (+9% YoY), dua liy ké 1H25 dat 21.9 nghin ty (+5% YoY) va tridm@bsc.com.vn
< hoan thanh 50% du bao cia BSC.
L . o R . RS N
wn Poéng luc tdng trudng chinh trong quy dén tif cdc ngudn thu ngoai l3i bao gdm kinh doanh ngoai héi dat 1.6 nghin ty (+41%
L YoY) va hoat ddng khdac (chd yéu la thu héi ng xau) dat gan 1.2 nghin ty (so vdi cung ky chi 24 ty), trong khi chi phi du phong Théng tin doanh nghiép
o cho vay khdch hang giam xuéng 0.8 nghin ty (-47% YoY). o )
Gia hién tai (VND): 61,500
X C6 phiéu LH (Triéu): 8,356
Tang trudng tin dung trén bang can ddi dat 7.3% YTD, ty & LDR thuan di ngang so vdi quy trudc:
) X X Vén hod (Ty VND): 513,875
* Né&u cdng lai phan ng dudc VCB ban cho VCBNeo (khodng 51 nghin ty déng), mudc tang trudng tin dung trong 6T25 dat
khoang 10.8% YTD, cdi thién manh mé so vdéi 7.7% cling ky nam trudc. Thanh khoan 30n (Triéu): 619
« Cho vay trung han (+10.1% QoQ va +3.1% YTD) va dai han (+13.6% QoQ va +6.2% YTD) cd su cdi thién déng ké nhit trong Sé hitu nudc ngoai: 22.0%

Q2 so vdi quy Lién trudc, tin hiéu cho viéc gidi ngan cic du dn ha tdng hay cdc du 4n tin dung chuyén biét.

+ Tién gui khach hang, ngudn huy ddng chinh, dat muic tdng trudng 4.8% YTD so vdi quy trudc tidng trudng dm, gilp kiém sodt
ty L& LDR thudn & muic 96.6%. Ty & CASA tdng 1.6 diém % QoQ &n 37%, muc cao nhat VCB tung ghi nhan, déng gép vao
viéc kiém so0dt chi phi huy ddng, nhat la khi danh muc huy déng GTCG cia VCB khéng chiém ty trong dang k& nhu BID va
CTG do thodi mai han vé CAR (12% tai cudi 2024).

KQKD 2023 2024 plopls 2026F

Téng thu nhip hoat déng 67,723 68,578 74,171 85,651
Lgi nhuén trudc thué 41,244 42,236 44,078 52,069
EPS 5910 6,053 4,226 4,992
BVPS 29,507 35,580 27,696 36,959

ROAE 22.0% 18.6% 16.5% 15.4%
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BIDV SECURITIES JSC

Chat ludng tai san tiép tuc dugc kiém soat tot nhat nganh:

e Taicubi Q2/2025, ty & nd nhédm 2 gidm nhe xudng 0.2% (-4bps QoQ) con ty L& ng xau dat 1.0% (-2bps QoQ), day tiép tuc
la nhitng con s8 thap nhat nganh. VCB khdng thuc hién x{ ly ng trong quy, chi trich 1dp mdi 8 muic khiém tén (dé cip & trén)
va khéng hoan nhép du phong cho vay lién ngan hang nhu quy trudc.

« Ty L& chi phi tin dung (TTM) gidm manh xudng chi 0.2% (so vdi du bdo cd ndm ctia BSC 4 0.3%), du dé duy tri b6 dém LLCR
cao nhat nganh & mdc 214%, bd xa so vdi top 2 hién 13 135%.

NIM trong quy giam nhe 8bps xudng 2.8% do ap luc lai suat cho vay:

 Lgi suat tai san binh quan trong Q2 dat 5.0% (-18bps QoQ) so vdi chi phi v8n dat 2.4% (-12bps QoQ). Nhin chung, trién
vong NIM cla VCB va nhém céc ngén hang qudc doanh du kién con chiu nhiéu dp luc dé thuc hién dinh hudng cia NHNN,
ddnh d&i bang su ma réng vé quy md bang can d6i gitip duy tri su tdng trudng cla thu nhap Lai.

» Thu nhép l3i thudn Q2/25 dat 14.2 nghin ty (+2% YoY), dua lly k& 1H25 dat hon 27.8 nghin ty (di ngang clng ky) va hoan
thanh 45% du bdo cldia BSC.

« Thu nhép l&i thuidn dang ddéng gép gan 80% doanh thu cla VCB trung binh 4 quy gan déay. Liiy k& 1H25, t8ng thu nhdp hoat
dong dat 35.1 nghin ty (+3% YoY), tudng dudng 47% du bado cd ndm clia BSC.

« Nhin chung, xu hudng ROE (TTM) theo quy clia VCB van tiép tuc gidm nhe, dat 17.5% sau Q2/2025 (-0.4 diém % QoQ),
nhung bu lai bang bdé dém v8n CAR dudc duy tri vuat trdi so vdi cdc ngan hang quéc doanh khac.

Hinh 1: Chi phi vén VCB cé tudng quan cao vdi ty l&6 CASA  Hinh 2: B6 dém CAR clGa VCB vugt trdi so vdi big4 con lai
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KHUYEN NGHI CUA BSC

QUAN PIEM PAU TU

K&t qua Q2/25 clia VCB phu hgp ky vong vdi téng trudng Lgi nhudn 6 mic khiém t8n va khiu vi rli ro con tugng ddi than trong,
bu lai bdi chat lugng tai san 6n dinh trong khi nhiéu ng xau con gia tdng 8 nhiéu ngan hang cé chién ludc thic diy ting trudng
cao han. Diém khdi s3c hon L& t6c d6 tdng trudng tin dung clia VCB dang dudc cai thién, khi cdc du &n ha tang (sin bay, cao téc,
...) dudc uu tién trog 2025 nay sé 1a 1 déng luc quan trong gidp VCB d4y manh giai ngan.

BSC vé c6 ban duy tri du bdo LNTT 2025F cia VCB 4n lugt 8 mic 44.1 nghin ty (+4% YoY). Tinh d@én thdi diém bdo cdo, VCB
mdi chi cd hiéu suat +1.7% YTD so vdi hiéu sudt +21.6% YTD cla VN-Index, l& mbt trong nhiing c6 phiéu di sau cla nganh.
VCB dang cé P/B = 2.5x, d3 chiét khiu dU siu so vdi viing ddy lich s 2.4x vao cudi 2022. BSC cho rang day la muc dinh gia
dd hap dan dé tich iy, theo dé khuyé&n nghi MUA vdi gid muc tiéu gan nhat l& 75,700 déng/cp (tuong dudng upside 23% so
vdi gia déng clra 05/08/2025).

VCB con dudc ky vong hudng Lgi vé mat dong tién khi thdi diém nang hang FTSE dén gan, dua trén ~8% room ngoai hién cd.

Bé&n canh d4, ngan hang van cé k& hoach phat hanh riéng & 6.5% c6 phan (trudc chia c6 tic) nhdm cai thién bd dém vén trong
b8i cdnh Théng tu 14 (tiéu chuin Basel 3) vira dudc ban hanh. DAy & chat xudc tdc quan trong dé c6 phiéu dudgc téi dinh gid, ki
vong sé cd tién trién vao cudi 2025 — d4u 2026.

Hinh 3: Binh gia P/B cua VCB Hinh 4: Binh gia P/E cua VCB
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O BANG TOM TAT KQKD Q2/2025 VA 6T2025 BAO CAO CAP NHAT
75 06/08/2025 — HSX: VCB
m- Céc chi tidu KQKD (ty ddng) ‘ 2Q25 %Yoﬁ BSC dubdo % Du bdo
Thu nhap i 22,863 25224 10% 46,882 49,799 6% 113,336 44% ARIEN SR IS
i i6u: 75,7
T Chi phi i (8955) (11,064)  24%  (18897) (21,952)  16% (51,636) 43% SRSty 5700
QO . Upside: +23%
= Thu nhp L5i thuén 13,908 14,160 29 27,986 27,847 0% 61,700 45%
< L3i thuan hoat déng dich vu 1,499 861  -43% 2941 1,667  -43% 4,553 37%
L Thdng tin doanh nghiép
n L&i tir kinh doanh ngoai héi 1161 1635 41% 2359 3,659 55% 5,292 69% o
L Gia hién tai (VND): 61,500
lad Lai t mua ban chidng khoan 1 1 87% 23 37 60% 78 48% o .
Co phiéu LH (Triéu): 8,356
Thu nhap tif gép v 159 58  -64% 191 106 -45% 307 35% o
Hnhap Hrgop von ’ ’ : V8n hod (T VND): 513,875
A 4 0, [0) [0)
Thu nhap khac 24 1153  4628% 532 1816  241% 2,241 81% Thanh khoan 30n (Triéu): 56
Thu nhap ngoai i 2,844 3,708  30% 6,046 7,286  20% 12,471 58% 56 hitu nuéc ngodi: 99.0%
Téng thu nhap hoat déng 16,752 17,868 7% 34,032 35,133 3% 74,171 47%
Chi phi hoat déng (5122)  (6.025) 18%  (10,176) (11.677) 15% (25,433) 46%
Ldi nhun trudc dy phong 11,630 11,844 29% 23,856 23,456 -2% 48,738 48%
Chi phf du phong (1514)  (810)  -479%  (3.022) (1562)  -48% (4,660) 34%
Ldi nhun trudc thud 10,116 11,034 9% 20,835 21,894 5% 44,078 50%
Lgi nhuén sau thué 8125 8837 9% 16711 17,539 5% 35,330 50%
LNST thudc ¢8 déng me 8,119 8832 9% 16,699 17,528 5% 35,307 50%

Nguén: VCB, BSC Research
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O BANG TOM TAT CAC CHIi SO CHINH Q2/2025 BAO CAO CAP NHAT
w 06/08/2025 — HSX: VCB
m Céc chi s8 chinh ‘ 2Q24 1Q25 zqzs‘ AYoY AQoQ
Tang trudng tin dung (YTD) 7.7% 1.2% 7.3% 0 diém % 6 diém % KHUYEN NGHI: MUA
- Téng trudng huy dong (YTD) -1.0% -1.0% 4.7% 6 diém % 6 diém % Sl e 7500
QO o Upside: +23%
v LDR thi trudng 1 (Q) 97.7% 96.3% 96.6%) -114 bps 32 bps
< LDR thi trudng 2 (Q) 85.1% 84.8% 84.4%) -77 bps -43 bps
L Thdng tin doanh nghiép
wn Ty l& ng nhém 2 (Q) 0.4% 0.3% 0.2% -11 bps -4 bps o
L Gia hién tai (VND): 61,500
Ty 1& NPL (Q) 1.2% 1.0% 1.0% -20 bps -2 bps I N
@ P P Co phiéu LH (Triéu): 8,356
Ty L& hinh thanh NPL 0.2% 0.1% 0.0% -16 b -7h o
v 1 hinh thanh NPL (Q) ° ° : Ps Ps Vén hod (Ty VND): 513,875
0, (o) (o) Py [0) _ Py [0)
LLCR (Q) 212.1% 216.1% 213.8% 2 diém % 2 diém % Thanh khoan 30n (Tridu): 6.9
Ty l& CASA (Q) 35.4% 35.4% 37.0% 2 diém % 2 diém % S hifu nudc ngodi 22.0%
NIM (Q) 3.2% 2.9% 2.8% -36 bps -8 bps
CIR (Q) 30.6% 32.7% 33.7% 314 bps 98 bps
Chi phi tin dung (TTM) 0.2% 0.5% 0.2% -4 bps -35 bps
ROAA (TTM) 1.8% 1.7% 1.7% -17 bps -7 bps
ROAE (TTM) 20.0% 17.9% 17.5% -245 bps -41 bps

Nguén: VCB, 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 khuyé&n nghi cla chiing khodn céng vdi ty suit c6 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 1én
MUA T6ng muc sinh 1&i 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 L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien 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 d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Dinh lugng
Phuongdt@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

Poan 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 bdén - 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 Truéng
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 Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt 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 nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

