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CAP NHAT KET QUA KINH DOANH Dudng Quang Minh
I . .
O Téng quan KQKD Q2/2025: (Chuyén vién phan tich cao cap)
e NAB céng b8 LNTT Q2/25 dat 1.3 nghin ty (+7% YoY), va iy ké& 6 thang dat 2.5 nghin ty (+14% YoY). Két qua nay hoan thanh Minhdgq@bsc.com.vn
E 48% du bdo cla BSC, va 50% k& hoach clia Ngén hang.
wn Tang trudng tin dung dat 14.7% YTD
L y s , A s , . , . L , , Théng tin doanh nghiép
o * Tang trudng tin dung cda ngén hang dat muc 14.7% YTD, cao hon muc tang trudng toan nganh la khoang 10%. Xét theo
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): 15.350
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To:mg huy donq 6 thang dau namvda:c 211A’ngh|n ty, ghi nt\an tang tr\LIdrlg 2% % YTD, tan? tocvdangv ké fo Vgl mu’cA\tangA\G Yo ghl C6 phiéu LH (Triéu): 1716
nhéan trong quy 1/2025. NAB chu dong day manh huy déng ngay tir dau nam 2025 nham dam bao can doéi ngudn, déng thdi
duy tri thanh khodn 6n dinh phuc vu cho nhu cu tin dung gia tdng Vén hod (Ty VND): 26,365
« Ty L& cho vay trén huy dong (LDR) dudc ki€ém sodt 8 miic 67,17%, phan anh chién lugc can déi nguén - st dung ngudn hgp Thanh khodn 30n (Triéu): 3.86
ly trong béi cdnh tin dung tdng trudng manh. Ty & s&f dung vén ngdn han cho vay trung dai han gidm tir 22,33% xuéng con S it e e 1.94%

21,94%, cho thdy xu hudng cai thién vé chat lugng cd cau ky han ngudn vén.

Téng trudng huy ddng tdng nhanh, nhé tién giii KH tdng manh Sy G20 e sl Ll

+ T&ng trudng tién gli khach hang va huy déng GTCG cta NAB dat mdc 22% YTD. Trong d6, tién gui khach hang tdng trudng
manh mé& lén gan 200 nghin ty (+24.4%). Nh3 vdy, ty L& cho vay trén huy déng (LDR) clia NAB dudc dudc cai thién lén mic
67.2%

« Ty L& CASA cta NAB dat 5.7%, gidm nhe so vdi quy 1 va van 8 muc thdp hon trung binh nganh.

KQKD 2022 2023 2024 2025F

Téng thu nhip hoat déng 5,973 7,644 9,052 10,098 M@ tai khoan
Lgi nhuén trudc thué 2,268 3,304 4,545 5,016

EPS 2,478 2,628 2,320 2,506

BVPS 14,444 13,856 13,631 13,341

ROAE 17.5 18.8 20.9 18.9



https://www.bsc.com.vn/Report/ReportFile/13163/
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Bién Lai thuan (NIM) suy giam do ap luc vé chi phi vén

« Ty l& NIM cha NAB trong quy 2 b4t ngd gidm manh vé muc 3.0% (-0.4 diém % QoQ), chd yéu do lgi suat cho vay gidm
xudng, trong khi chi phi v8n clia ngan hang tang. DU vdy, vdi viéc ngan hang da bé sung dugc nguén vén huy ddng tusng dsi
t8t trong Q2, chiing tbi ky vong NIM ctia NAB s& kha quan hon trong cdc quy tiép theo, nhd nhu ciu tin dung cai thién, du 4p
Luc tlr chi phi v8n van tiép tuc duy tn.

» Ty l& chi phi trén thu nhip hoat ddng (CIR) cla ngan hang tiép tuc gidm xudng con 32.2% (-7.6% YoY), va la mulc thap nhat
trong nhiéu ndm qua.

Ty L& ng xau (NPL) ting trd lai

» Chat lugng tai sdn cla NAB dang dién bién kém kha quan han trong quy 2, khi ty 1& NPL tdng l&n mUc 2.8% (+0.3 diém %).
DU véy, ty & ng nhdm 2 (trudce CIC) d3 gidm dang ké tif miic 1.47% & ddu ndm 2025 xudng murc 0.62%.

« Ty lé& bao phd ng xdu clha Ngan hang ciling ghi nhan tiép tuc gidm xudng con 40%. BSC cho rang diéu nay sé& lam tdng dp luc
trich l4p du phong clia ngan hang trong nira cudi ndm 2025.

QUAN DIEM CUA BSC

» BSC hién dang du bdo LNTT ndm 2025 cdia NAB dat 5 nghin ty (+8% YoY), vdi gid dinh muc tdng trudng tin dung ca ndm
dat 20%. Nhu vay, KQKD Q2/2025 ctia NAB nhin chung phu hgp so vdi ki vong cla ching toi.

+ V& mat dinh gid, NAB dang dugc giao dich quanh muic P/B = 1.2x, thap han khodng 20% so vdi muc trung binh nganh. C6
phiéu cling d3 ting gid khoang 20% ké tir dau ndm. Vi vay, ching tdi thay ddi khuyén nghi tif MUA xudng NAM GIU d8i vdi
NAB, vdi gid muc tiéu 17,200 déng/CP (upside 12%), tudng Ung vdi PB muc tiéu 1.3x.

Hinh 1: Binh gia P/B cia NAB Hinh 2: Binh gia P/E cia NAB
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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KHUYEN NGHI: NAM GIU
Gia muc tiéu: 17,200
Upside: 12%

Thdng tin doanh nghiép

Gid hién tai (VND): 15.350
C6 phiéu LH (Triéu): 1,716
Vén hod (Ty VND): 26,365
Thanh khodn 30n (Triéu): 3.86
S4& hitu nudc ngoai: 1.94%
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m Céc chi tiéu KQKD
: Thu nhap i 4,425 5,263 19.0% 8,611 10,047 16.7% KHUYEN NGHI: NAM GIU
Chi phi Lai (2,216) (3,141) 41.8% (4,685) (5,813) 24.1% Gia muc tiéu: 17,200
I .
8 Thu nhép i thuan 2,209 2,122 -3.9% 3,926 4,234 7.9% Upside: 12%
x \
< Li thuan hoat déng dich vu 94 152 62.3% 302 279 -7.7%
'L-',-') L5i tif kinh doanh ngoai héi (8) 17 N/A (26) 32 N/A Thong tin doanh nghiép
E L&i tif mua bén chiing khodn 11 86 712.9% 70 105 50.1% Giajhicn tai (VND): 15350
C6 phiéu LH (Triéu): 1,716
Thu nhap tr gép vén 11 336 3023.6% 15 342 21332% 6 phiéu LH (Tricu)
o Vén hod (Ty VND): 26,365
Thu nhap khéc 107 590 449.7% 361 758 109.9%
Thanh khodn 30n (Triéu): 3.86
Thu nhap ngoai L3i 2,316 2,712 17.1% 4,287 4,992 16.5%
S4& hitu nudc ngoai: 1.94%
Téng thu nhap hoat dong (857) (802) -6.4% (1,719) (1,618) -5.9%
Chi phi hoat déng 1,459 1,910 30.9% 2,568 3,375 31.4%
Ldi nhuan trudc du phong (242) (614) 153.6% (351) (854) 143.4%
Chi phi du phong 1,217 1,296 6.5% 2,217 2,520 13.7%
Ldi nhuan trudc thué 972 1,035 6.5% 1,770 2,011 13.6%
Lgi nhuén sau thué 972 1,035 6.5% 1,770 2,011 13.6%
LNST thuéc c6 déng me 4,425 5,263 19.0%, 8,611 10,047 16.7%

Nguén: NAB, BSC Research
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PHU LUC: BANG TOM TAT CAC CHi SO CHINH Q2/2025

Céc chi sé chinh

T&ng trudng tin dung (YTD)
T&ng trudng huy déng (YTD)
LDR thi trugng 1 (Q)

LDR thi trugng 2 (Q)

Ty l& ng nhém 2 (Q)

Ty & NPL (Q)

Ty L& hinh thanh NPL (Q)
LLCR (Q)

Ty L& CASA (Q)

NIM (Q)

CIR (Q)

Chi phi tin dung (TTM)
ROAA (TTM)

ROAE (TTM)

‘ 2Q24
10.7%
5.4%
102.2%
76.8%
2.7%
2.6%
0.1%
47.2%
23.1%
6.7%
3.6%
37.0%
1.0%
1.5%

1Q25
12.5%
13.9%
100.8%
75.8%
0.9%
2.5%
0.2%
52.2%
38.1%
5.9%
3.6%
35.8%
0.4%
1.6%

2Q2q

14.7%
25.2%
97.7%
67.8%
0.8%
2.8%
0.6%
39.0%
30.5%
5.7%
3.1%
29.6%
0.6%
1.4%

AYoY

4 diém %
20 diém %
-4 diém %
-9 diém %
-189 bps
28 bps
52 bps
-8 diém %
7 diém %
-1 diém %
-49 bps
-743 bps
-37 bps

-6 bps

A QoQ

2 diém %
11 diém %
-3 diém %
-8 diém %
-12 bps
36 bps

42 bps
-13 diém %
-8 diém %
0 diém %
-47 bps
-619 bps
18 bps

-17 bps

Nguén: NAB, BSC Research
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KHUYEN NGHI: NAM GIU
Gia muc tiéu: 17,200
Upside: 12%
Thdng tin doanh nghiép

Gid hién tai (VND): 15.350
C6 phiéu LH (Triéu): 1,716
Vén hod (Ty VND): 26,365
Thanh khodn 30n (Triéu): 3.86
S4& hitu nudc ngoai: 1.94%



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.

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