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Ngan hang TMCP Pau tw va Phat trién Viét Nam (HOSE: BID)

Ma cé phiéu (14/08/2026) BID
Gia hién tai 38.500
Gia ky vong 47.720
Upsize 20%
Phuong phap dinh gia P/BvaRlI
Khuyén nghi Mua

A

Thong tin co ban:

Ngan hang TMCP Dau twv va Phat
trién Viéet Nam (BIDV) dwoc thanh
lap vao nam 1957, |a mét trong sb 3
ngan hang TMCP niém yét ma nha
nwdc la cd doéng Ién ndm quyén
kiém soat. BIDV hién la ngan hang
dirng dau vé thi phan cho vay, huy
doéng va quy mé tong tai san trong hé
théng ngan hang TMCP tai Viét
Nam. BIDV néi bat v&i chat lvong tai
san vuot troi, ty 1& no xau thap va bo
dém dy phong thuéc nhém cao nhat
toan nganh.

Dién bién gia c6 phiéu BIDV
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Nguén: BID, NHSV Research téng hop

Tiém nang tang trwéng 1&n nhe Pau Tw Cong

Chung t6i khuyén nghi MUA véi gia muc tieu 47.720 VND, tiém
nang tang gia 24%

Luan diém dau tw

Dinh gia hap dan so véi lich st

Dinh gi4 P/B cla BID da & xu hwéng gidm ké dau nam 2022 cho téi nay,
twong &ng gidm tr mirc 2,7 14n xubng dwdi 1,5 1an. M&re dinh gia hién tai
dang chiét khAu sau so v&i mirc binh quan 5 ndm 14 hon 2 1an. Chung téi tin
rang dinh gia cGa BID hoan toan c6 thé quay lai mbc dinh gia P/B trén 2 lan
do n&m 2026 sé 1a cao diém cla tang trudng tin dung khi chinh pha d&t muc
tiéu tang trwdng GDP cao trén 10% véi hang loat dw an dau tw cong duoc
thi cong.

Hwéng loi tir thic day dau tw cong trong nam 2026

BID ky vong hwéng loi tir viéc Chinh phti ddy manh dau tw cong nhd vi thé
ngan hang qudc doanh, cé lgi thé trong tai tro cac dy an ha tAng quy mé 16n
va cac doanh nghiép nha nwéc. Viéc gidi ngan dau tw cong tang téc sé hd
tro ting trwdng tin dung trung — dai han, ddng thoi tao thém ngudn thu tir
céac dich vu di kém nhw bdo 1anh, thanh toan va quan ly dong tién.

Tiém nang I&n tir thwong vu phat hanh riéng 1é

BID d& phat hanh riéng I& khoang 264 triéu cb phiéu twong dwong gan 4%
tbng sb lwong cb phiéu lvu hanh véi gia 38.900 VND/cp cho 31 nha dau tw
chuyén nghiép trong ndm 2026. Diéu nay gitp BID cai thién dwoc hé s an
toan vén CAR gilp céng ty mé rong thém ting trwdng tin dung va chuan bi
cho cac yéu cau vén khat khe hon theo Basel llI giai doan 2026-2030.

Rui ro dau tw

Chat lwong tai san con nhiéu rui ro

Ty l& don bay/VCSH cla BID rét cao 1én dén hon 19 Ian cao nhét trong sb
cac ngan hang niém yét cho thay 1. Mrc dd rdi ro rat I&n ctia ngan hang néu
c6 khiing hodng xay ra va 2. Cong ty khong thé tra cb tirc tién mat cao do
nhu cau vén 1a rat I&n.

Ap lwc canh tranh khiing khiép ttr cac NHTMCP

NHTMCP c6 loi thé tang trwdng tin dung cao hon BID do tinh linh hoat cao
trong quan tri va tang vén, it rang budc bdi s& htru Nha nwéc nén ra quyét
dinh nhanh, dé& phan bd tin dung vao cac phan khuc sinh I&i cao nhw ban 1é

va SME, trong khi BID vira bj han ché ting vén cip 1 vira phai ganh vai tro
chinh sach, khién du dia va tbc d6 mé rong tin dung thuwéng than trong hon.
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Ngan hang TMCP Pau tw va Phat trién Viét Nam (HOSE: BID)

Céau truc Llgi nhuan

Tang trwéng an twong so véi cung ky
2% Lai tir hoat dong tin dung van bé d& chi dao

19% * Thu nhap hoat déng Q2-2026 cua BID dat 23,638 ty VND, tang 7%
YoY nhé thu nhap I4i thuan tiép tuc tang truwéng tét. Trong do:

gl

= Thu nhap lai thuan (NII) trong nam Q2-2026 van chiém ty
trong chinh trong thu nhédp hoat dong va tdng manh 19% so
e i v&i ndm ngoai, kéo theo tin dung 6 thang dau nam dat 5,4%

I YTD, yéu hon trung binh nganh (+7,4%YTD). Nguyén nhan
la do &p lwc canh tranh tin dung gay géat gitra cac ngan hang

Q Q3725 Q4/25 Q1/26 Q2/26 . z
doi thu va BIDV la doanh nghiép c6 quy mé tai san rat Ion

nén tang tredng cham hon so v&i nganh.
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i oDy * Thu nhap ngoai lai (Non-Il) cia ngan hang gidm nhe so v&i
e T cung ky do suy gidm to 13i ngoai héi va lai chirng khoan.
Nguon: BID, NHSV Research tong hop Déng gép gidm chinh 1a Thu nhap tlr ngoai hdi giam gan
50% chi con 708 ty va Lai tir chirng khoan giam manh 82%

Ty L& chi phi I - , > JOPN . o
. chi con 153 ty. Cac khoan lai ttr dich vy tang nhe 4% dat
' 1,960 ty va Lai khac di ngang so v&i cung ky dat 3,000 ty.
33.3% /\ — Khoan thu nhap ngoai lai du gidm nhwng chiém ty trong nhd
< 32.5% X . a > A ~ > > Y X
. 32.0% 31—7/ co cau lgi nhuan cua BID nén khéng anh hwdng nhiéu dén

74 74 gm e s KQKD clia cong ty.
. . I . . * Chi phi hoat ddng ctia ngan hang tang nhe trong Q2/2026, voi

Qe Qs oumsQue Qe murc ting 2% svck, cham hon tang trwdng TOI (+7% svck), gidp

—CPhoatdong e Ol giam ty lé CIR Q2/2026 xubng con 31,7%. Chi phi nhan vién tiép

‘ i tuc 1a ngudn chi phi chinh, chiém khoang 60% tdng chi phi hoat
Ngubn: BID, NHSV Research tong hop d()ng

Tang trudng Lgi nhuan sau thué

» Trong Q2-2026, BID chu dong giam trich 1ap dw phong con 5,820
ty ddng, gidm 5% YoY.

45%

11,356
e a0y 5146 Téng két lai, ngan hang ghi nhan 8,146 ty déng loi nhuan sau thué
’. ke’ - i trong Q2-2026, tang manh 21%YoY — murc cao th& hai trong lich

.~ d i str theo quy , chil yéu déng gép bdi thu nhap Iai thuan.

Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

. 5i rong g svck (%)

Nguén: BID, NHSV Research téng hop
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Ngan hang TMCP Pau tw va Phat trién Viét Nam (HOSE: BID)

ROA va ROE
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Nguén: BID, NHSV Research
Ty trong cac nhém ng xau .
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Nguén: BID, NHSV Research

Ty lé ng' xau an
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Nguén: BID, NHSV Research

Du phéng ng xau va bao phiu ng

39,649

38,436 l
37,061 =
I 34,946 l 34,695
[ | [ |
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Nguén: BID, NHSV Research

Chat lwong tai san van tiém an nhiéu rai ro

BID tiép tuc ghi nhan gidm hiéu qua st dung vén khi chi s ROA
va ROE hién tai chi con 0,99% va 18.0% tai thoi diém Q2/2026,
déu gidm nhe so v&i ddu ndm. Nguyén nhan la loi nhuan sau thué
clia cong ty tang trwdng cham va hién khong theo kip toc dd tang
vén chi s& hivu. Cong ty khéng thé chia cd tirc tién mat cho cb
doéng véi ty 1& cao dé tang hiéu qua st dung vén dwoc do 1. BID 1
ngan hang quédc doanh, phai ch® ngan hang nha nwéc ky duyét va
2. BID muébn cé mét bd dém don bay vén an toan hon dé quan tri
rdi ro va nang cao chuén Basel.

Ty Ié ng xau cua BID Q2/2026 1a 1,83% voi quy mé dat 45,719 ty;
tang manh 30% so v&i dau nam, va la quy moé tuyét déi cao nhat
trong lich st hoat dong ctia cong ty.

Ty 1& no xau an (no xau cé cé thém nhém 2) dat 3,05%, gidm nhe
so v&i cung ky (3,52%) nhwng van cao nhét trong nhirtng ngéan
hang qudc doanh cho thdy kha nang quan tri rdi ro cta BID van
chwa hiéu qua, phan anh dac thu danh muc tin dung quy mé Ién
va chu ky dai. Diéu nay cho thay chét lwgng tai sén cta BID chiu
ap lwc sém hon cac ngan hang khac, khi ngg nhém 2 gia tang phan
anh hién twong khach hang bat dau suy yéu dong tién, dac biét &
cac phan khic doanh nghiép I&n, DNNN, dy an ha tang va BBS
co lién quan dén dau tw cong — nhirng linh vwc c6 chu ky thu hoi
vén dai va phu thudc nhiéu vao tién dé giai ngan.

Ty 1 bao phii no xu cha BID Q2/2026 la 76%, gidm manh so v&i
quy treéc (89%) va la mirc thap nhét trong nhiéu nam qua. Ty 1é
bao phli no x4u cla BID c6 xu hwéng gidm trong thdi gian gan
day (2021-2025) tlr mirc trén 260% xubng khoang dwdi 100%
nhwng van gitr virng vi tri top cao toan nganh, cho thay kha nang
trich 1ap dw phong cta BID van rat manh mé, du ty 1& no xau noi
bang cé tang nhe do phuc hdi kinh té. Viéc gidm nay 1a xu huéng
chung cla nganh va BID van c6 bd dém du phong I&n hon nhiéu
S0 v&i trung binh nganh, gidp cing cb chéat lwgng tai san va hé tro
loi nhuan.
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Ngan hang TMCP Pau tw va Phat trién Viét Nam (HOSE: BID)

DINH GIA:

* Dwa trén phwong phap dinh gia so sanh P/B, thu nhap thang dw,
két hop cung cac dy bao vé hoat ddng kinh doanh ndm 2026 va
trién vong tang trwdng nhitng ndm téi cla ngan hang, ching toi
xac dinh gia muc tiéu trong 12 thang t&i dbi véi cb phiéu BID &
mirc 47,720 VND/cé phiéu, cao hon khodng 10% so véi mie gia
dong ctra ngay 14/08/2026 (38.500 VND/CP).

Phwong phap thu nhap thang dw

PV clia thu nhap thing dw (2025F-2029F) 31,538 ty déng

PV cla gia tri tiép tuc (ttr 2030 tré di) 58,902 ty déng
Gia tri sd sach ctia vdn chi s& hiru 167,987 ty déng
Gia tri hién tai ctia von chu sé hiru 258,427 ty déng
SLCP dang lwu hanh 7,021 triéu cd phiéu
Gia muc tiéu 36,806 dong/cé phiéu

P/B trung vi 5 nam ctia BID
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Tong hop két qua dinh gia

Phwong phap dinh gia Gia hop ly Dboéng gop

Thu nhap thdng dw 40% 36,800 14,722 ddng/cd phiéu
P/B 60% 55.000 36,000  dbng/cd phiéu
Gia muc tiéu (VND/cé phiéu) 47,720 dong/co phiéu
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Ngan hang TMCP Pau tw va Phat trién Viét Nam (HOSE: BID)

Bang 1: Két qua kinh doanh Q2-2026 va nam 2025

Két qua kinh doanh Liy ké 4Q
Thu nhap hoat dong 94,013 14.9% 23,638 7.0% 14.2%
Thu nhap l4i thuan (NII) 65,083 11.4% 17,804 18.8% 13.2%
Thu nhap ngoai lai (Non-Il) 28,930 23.8% 5,834 -17.8% 17.5%
TNT hoat dong dich vu (NFI) 7,010 1.3% 1,960 3.9% 20.6%
TNT hoat dong FX 4,037 -15.2% 708 -47.8% -36.1%
TNT hoat dong chirng khoan 2,733 -50.5% 153 -81.9% 496.3%
TNT hoat dong khac 15,150 145.2% 3,013 0.1% 32.8%
Chi phi hoat dong 31,149 9.4% 7,485 1.6% 12.9%
Chi phi dw phong 23,918 12.3% 5,820 -4.6% 5.9%
Loi nhuan sau thué 31,354 22.3% 8,146 20.6% 19.8%

Nguén: BID, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh

Tang trwdng tin dung 15.2% -28 dcb 5.4% +86 dcb -41 dcb
Tang trwdng huy déng 21.2% +435 dcb 4.7% -390 dcb -58 dcb
NIM 21% -21 dcb 2.1% -5 dcb +1 dcb
YEA 5.2% -36 dcb 5.5% +14dcb  +19dcb
COF 3.2% -19 dcb 3.6% +21dcb  +19dcb
CASA 21.1% +166 dcb 20.1% +25dcb  +63 dcb
Ty lé no xau 1.5% +6 dcb 1.8% -15 dcb +7 dcb
Ty lé ng xu c6 nhém 2 2.8% -31 dcb 3.0% -47 dcb -4 dcb
LLR 99.9%  -3107 dcb 75.9%  -1321dcb -1100 dcb
CIR 33.4% -114 dcb 31.7% -168 dcb -36 dcb
ROA 1.0% -1 dcb 1.0% +6 dcb +1 dcb
ROE 18.8% +3 dcb 18.0% +70 dcb -9 dcb

Nguén: BID, NHSV Research
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Ngan hang TMCP Pau tw va Phat trién Viét Nam (HOSE: BID)

Bang 3: Dw phéng két qua kinh doanh 2026f-2027f

Toéng hop két qua dw phéong 2026f
Thu nhap hoat dong 73,013 81,061 91,325 106,665 110,000
%YoY 5.1% 11.0% 12.7% 16.8% 2.6%
Thu nhap l3i thuan 56,136 58,008 63,357 78,288 81,570
Y%yoy 0.3% 3.3% 9.2% 23.6% 4.2%
Thu nhap ngoai lai thuan 16,877 23,053 27,968 28,377 27,917
Y%yoy 24.8% 36.6% 21.3% 1.5% -1.6%
Chi phi hoat dong 25,081 27,967 30,465 36,123 34,931
%yoy 10.4% 11.5% 8.9% 11.5% 11.8%
Chi phi dw phong rdi ro tin dung 20,344 21,109 22,997 30,633 31,386
%yoy -14.7% 3.8% 8.9% 33.2% 2.5%
Téng lgi nhuan trwdc thué 27,589 31,985 37,863 39,909 43,170
Loi nhuan sau thué 21,505 25,140 29,957 31,927 34,536
%YoY 18.9% 16.9% 19.2% 6.6% 8.2%
Tang trwdng tin dung (%YTD) 16.7% 15.5% 15.2% 16.5% 15.0%
Tang truwdng tién glri (%YTD) 14.8% 16.8% 21.2% 14.5% 15.0%
NIM 2.6% 2.3% 21% 2.2% 2.3%
YEA 7.0% 5.5% 5.2% 6.1% 6.0%
COF 4.7% 3.4% 3.2% 3.0% 2.8%
CASA 19.6% 19.5% 21.1% 19.5% 19.6%
Ty lé ng xau 1.3% 1.4% 1.5% 1.7% 1.8%
Phi suét tin dung (Credit cost) 1.2% 1.1% 1.0% 1.5% 1.3%
LLR 180.9% 131.0% 99.9% 97.0% 101.9%
CIR 34.4% 34.5% 33.4% 32.0% 31.9%

Nguén: BID, NHSV Research
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Tru s& chinh Chi nhanh Ha Néi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét tda Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, sé6 54 Liéu Giali, Hanoi & Phong 505, ting 5 Toa S6 93 Nguyén Du, Phwong Bén
phwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwodng TrAn Hwng DPao, Quan

Pe Hotline: 0283.838.5917
. oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in an khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cAm. Bao cao nay khéng nén dwoc coi la mét & d& nghi giao dich mua ban
bat ky cb6 phiéu ndo. Mac du nhirng théng tin, dw bao va nhan dinh trong bao cao nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xac va hoan thién
clia cac ngudn théng tin nay. NHSV sé khéng chiu trach nhiém truéc bt ky thiét hai, mat mat nao
dén tlr viéc str dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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