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Ma cé phiéu

Gia cao nhat 52 tuan

(VND)

Gia thap nhat 52 tuan

(VND) 32,500
Vén hoa (ty dong) 284,014
KLGD trung binh 52 tuan

(CP) 4,550,744
SLCP Iwu hanh (Tr CP) 7,021.4
Beta 1.00
P/E 11.3
P/B 1.87

Thoéng tin co ban:

Ngan hang TMCP DP&u tw va Phat
trién Viét Nam (BIDV) dwoc thanh
lap vao nam 1957, 1a mot trong sb 3
ngan hang TMCP niém yét ma nha
nwéc la c¢d dong Ién ndm quyén
kiém soat. BIDV hién la ngan hang
dirng dau vé thi phan cho vay, huy
doéng va quy mo tbng tai san trong hé
thbng ngan hang TMCP tai Viét
Nam. BIDV néi bat v&i chat lwong tai
san vuot troi, ty 1& no' xau thap va bod
dém dy phong thuéc nhém cao nhét
toan nganh.

Dién bién gia cé phiéu BID
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BID THEM MOT QUY NHIEU KHO KHAN

43,500 Tang trwéng loi nhuan khiém tén véi diém nhan dén tir hoat
dong thu hoi va xtr ly no’ xau

+ Thu nhap hoat ddng Q2-2025 ghi nhan két qua tich cuc, 1an lwot

tang manh 23.4% QoQ va 9.2% YoY. Trong do:

+ Thu nhap lai thuan (NII) tang 7.5% QoQ va nhich nhe 1% YoY,
trong bbi canh tang trwdng tin dung con kha khiém tén (+6.1%
YTD, twong dwong muirc tang +15.7% YoY) trong khi NIM binh
quan quy duy tri & mirc thap, chi quanh mirc 2.07%, méc du cai
thién nhe 2 dpt QoQ nhwng van thap hon t&i 41 dpt YoY.

+ Thu nhap ngoai Iai (Non-I1) 14 diém sang trong ky khi tdng manh
lan lwot 79.6% QoQ va 31.7% YoY. Trong do, (i) thu nhap dich
vu tang 22.6% QoQ nhwng giam nhe 2.7% YoY; (ii) thu nhap tw
kinh doanh ngoai héi & vang tang 57.2% QoQ, song van gidm
21.3% YoY; (iii) hoat déng chirng khoan déng gép ndi bat,
mang lai 845 ty dong loi nhuan, gép 4 lan quy trwdc va tang
43% YoY; (iv) dang chu y, thu nhap tir hoat dong khac tang
manh 124% QoQ va 165.8% YoY, phan anh hiéu qua tich cuc
tir hoat dong thu hdi va xtr ly no’ xau.

Chi phi hoat déng tang twong &ng v&i mirc tang cda thu nhap hoat
dong (+24.7% QoQ, +9.8% YoY), gitp CIR binh quéan duy tri 6n
dinh quanh mtc 33%, twong dwong cung ky nam trwéc.

Trong ky, BID tiép tuc duy tri mirc trich lap dw phong cao, véi
6,098 ty déng chi phi dw phong rui ro tin dung dwoc trich lap, ting
33.2% QoQ va 13.8% YoY.

Két qua, loi nhuan sau thué Q2-2025 dat 6,898 ty dong, cai thién
+15.8% QoQ va +5.7% YoY.

Ly k& 1H2025, BID ghi nhan 12,853 ty déng loi nhuan sau thué,
tang khiém tén 3.3% YoY, va hoan thanh khodng 44% ké hoach
nam. Thu nhap hoat dong tang nhe 6.9% YoY, trong do NIl tang
2%, con Non-Il tang manh 22.5%. Chi phi hoat déng va chi phi dy
phong déu tang nhanh hon tbéc d6 tang cta TOI, 1an lwot +9.7%
YoY va +9.5% YoY.
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Ngan hang TMCP Dau tw va Phat trién Viét Nam (HOSE: BID)

Téng trwéng loi nhuan sau thué
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Nguén: BID, NHSV Research

Tang trwdng tin dung va tién guvi
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Nguén: BID, NHSV Research

NIM, YEA va COF binh quan quy
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Ngubén: BID, NHSV Research

Tang trwéng tin dung cham, quy mé trai phiéu doanh nghiép
tang manh nhwng ty trong déng gép hién van dwoc duy tri &
murc thap

Tin dung Q2-2025 tang trwdng khiém tén, véi mirc ting chi 3.5%
QoQ. Liy ké dén cudi Q2-2025, dw no tin dung clia BID tang
6.09% YTD, nhinh hon mét chdt so véi cung ky nam trudc
(+5.86% YTD) nhung van thdp dang k& so véi mic binh quan
nganh (9.9% YTD). BID ciing la ngadn hang cé tang trwdng tin
dung thap nhat trong nhém ngan hang quéc doanh trong 1H2025.

Danh muc trai phiéu doanh nghiép ghi nhan sy tang manh 32.5%
QoQ trong Q2-2025, nang téng quy md nam gitr 1én ~7,200 ty
ddng — murc cao nhét ké tir Q1-2024. Du vay, ty trong TPDN trén
tbng dw no tin dung van & murc kha thap, véi chi 0.33%, 1a ty trong
nam gilr rét thap so véi lich s hoat déng cta BID, va ciling thap
hon déang ké so v&i mét bang chung toan nganh Ngan hang.

Huy déng khach hang tang 6n dinh, vira du dap (rng cho nhu
cau tang trwéng tin dung

Tién gvi khach hang Q2-2025 tang 4.9% QoQ, nang mirc tang twr
dau nam lén 6.2% YTD. Con sb nay nhinh hon mét chut so voi
cung ky nam trwéc (6.0% YTD) va cao hon nhe so véi tang trwdng
tin dung cung ky (6.09% YTD). Nhw vay, BID chi dang duy tri tang
trwdng huy déng & moét mire vira di dap (rng cho nhu cau tang
trwwdng tin dung.

NIM duy tri & mrc thap nham dinh hwéng 6n dinh méit bang lai
suét va hd tro tang trwéng tin dung vi mé

Bién lai rong (NIM) binh quan trong Q2-2025 chi dat 2.07%, mac
du céi thién nhe 2 dpt QoQ nhwng van dang la mot trong nhirng
quy c6 NIM thdp nhét trong lich st hoat déng. Tinh theo 12 thang
gan nhét, NIM (TTM) cla ngan hang chi con & mac 2.17%, 1a méc
thap nhat hién nay trong nhém cac ngan hang ching téi theo dai.

Viéc NIM ctia BID duy tri & mirc thap la diéu twong dbi dé hiéu, khi
ngan hang hién dang dan dau toan nganh vé quy mé dw n¢' cho
vay va déng vai trd quan trong trong viéc hé tro chinh sach tién té
va tang trudng kinh té. Trong bbi canh Chinh pht va Ngan hang
Nha nwéc lién tuc kéu goi nganh ngan hang gidm lai suat cho vay,
viéc BID chap nhan hy sinh mét phan bién loi nhuan da gép phan
khéng nhé giup duy tri méat bang lai suat thap va thuc day ting
trwwdng tin dung.
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CASA va ty 18 CASA CASA la diém sang v&i quy md dat dinh méi va ty Ié duy tri &
18530 mirc cao
ner ’ 2 WA o s . R x n
M l o B + TOng quy mo tién giri khdng ky han (CASA) cua BID tiép tuc lap
17.05% | o0 AL dinh m&i trong Q2-2025, khi tdng manh 13.8% QoQ va cao hon
o 8.6% so v&i cubi ndm 2024. Ty |é CASA theo d6 tang lén 18.53%,
' I cao hon 1.36% so v&i quy trwdc va 0.25% so véi dau nam, ghi
Q224 Q324 Q4-24 Q125 Q225 nhan mét trong nhixng mirc cao nhat trong lich s&r hoat dong cla
m— CASA ty 16 CASA ngan hang.

Nguon: BID, NHSV Research o GASA tang trwdng tét phan nao gitip ngan hang gidm bot chi phi
huy déng vén, qua dé han ché mét phan ap luc Ién NIM, trong bbi
canh mat bang Iai suat huy ddong cé xu hwéng nhich 1&n va canh

) tranh ngay cang gay gat trong hé théng ngan hang.

Ty Ié ng’ xau va nge nhém 2 i i R ] R L
_______ Ap lwc no’ xau gia tang du BID day nhanh cac hoat déng xtr ly,

e ’1171 - Ll S¥ tao ap lwe 16n 1én lgi nhuan trong théi gian téi
v e e, R « Téng quy md no xau cla BID trong Q2-2025 tiép tuc tdng 8.1%
QoQ, I&n mirc 43.000 ty déng, twong (rng tdng manh 48.6% so voi
cubi ndm 2024. Ty & no xau (NPL) tang thém 9 dpt QoQ, Ién xap
Q224 Q324 Q424 Q125 Q225 Xi 2%, cao hon 57 dpt so v&i cubi nam trude. Day ciing 1a ty 1& no
—o— Norxéu Nor nhom 2 xau I&n nhét cla BID ké tr ndm 2017 tr& lai day, cho thay ngan

hang dang chiu &p luc rat Ién trong van dé giai quyét no x4u.
Nguén: BID, NHSV Research . . .
« O chiéu nguoc lai, ty & ng nhém 2 tich cwe hon, khi giam 31 dtp

QoQ va thap hon 12 dpt so vé&i cudi nam trwde, cho thay kha nang
no xau hinh thanh trong twong lai cé xu huwéng giam.

« Trong Q2-2025, ngan hang da thwc hién write-off khdi bang can
dbi ké toan ~6.300 ty déng no' x4u, qua do gidp ty 1& no xau noi
bang giam bdét ~0.3%. Ngan hang da duy tri ty 1&é write-off cao
trong nhiéu quy gan day, trung binh 0.2-0.5% dw no mdi quy,
phadn anh sy né lwc clia ngan hang trong cong tac x ly no xau.
Tuy nhién, té¢c d6 hinh thanh no x4u méi van vuot qua téc do xo
ly, khién ty 1& no xAu ndi bang tiép tuc duy tri & mc cao.

+ Hé qua la ty 1& bao phd n¢ xau (LLR) tiép tuc suy gidm, chi con
khoang 89%, gidm thém 7.8 % so vé&i quy trwdc va la mirc thap
nhat ké tr ndm 2020. Diéu nay cho thdy mdc trich 1ap dw phong
hién tai, du da kha cao, nhwng van chwa du dé bu dap cho rdi ro
gia tang trong danh muc cho vay, dong thoi gay ap lwc lén loi
nhuan cla ngan hang trong cac quy tiép theo.
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Loi nhuan sau thué 2025F DU PHONG KET QUA KINH DOANH 2025:

69.9% Chung t6i dw phong loi nhuan sau thué ndm 2025 cutia BID sé dat
khoang 25.500 ty déng, gan nhw di ngang so v&i cung ky nam truwdc,

50.1%

trong bdi canh tang trwdng tin dung han ché&, NIM duy tri & mlc day

I lich stv, va chat lwong tai san tiép tuc suy yéu.
193% gy, * Tin dung: Chung t6i dw bao tang trwdng tin dung ca nam 2025
cua BID dat khoang 16% YTD, cao hon mét chut so v&i cung ky
hw nam trwdc (15.5% YTD), nhwng thdp hon mirc tang trwdng tin

dung dy kién cla toan nén kinh té (~18% YTD). Pang chu v, tang

trwdng tin dung cua BID dwoc ky vong sé bt pha manh trong nira

ODy béo mThycté A%YoY cudi ndm 2025, qua d6 bu dap cho mirc tang trudng khiém tén
Nguén: BID, NHSV Research trong 6 thang dau nam (chi 6.1%).

2021 2022 2023 2024  2025F

+ Bién lai rong (NIM): Chung t6i cho rang NIM cla BID néi riéng va
toan nganh ngan hang néi chung sé tiép tuc xu hwéng giadm, it
nhat dén hét nam 2025. Nguyén nhan la do hé théng ngan hang
dang phéi ganh vac vai trd hd trg nén kinh té — duy tri ting trwéng
tin dung cao va méat bang lai suét thAp nham dat muc tiéu tang
trwdng GDP 8.3-8.5% trong ndm 2025. M&t bang lai suat thap
cling khién kénh tién gwi tiét kiém tré& nén kém hap dan, lam gia
tang canh tranh huy déng vén trén thj trwéng dan cw, tr d6 gay
strc ép Ién NIM. Theo dé, chung téi dy bao NIM binh quan nam
2025 cla BID sé tiép tuc I0i vé quanh mic 2.0%, gidm manh so
v&i 2.33% cla ndm trwéc — danh dau mac thdp nhét trong nhiéu
nam tré lai day.

* Thu nhap ngoai lai: Chung t6i dw phéng thu nhap ngoai 1ai cla
BID gan nhw di ngang so v&i ndm 2024, khi dong gop tich cuc tir
hoat ddng thu héi va x Iy no' x4u bl sé dap cho sw sut gidm manh
ctia mang chirng khoan, vén cé mirc loi nhuan dét bién trong cling
ky ndm trwdc. Cu thé, thu nhap t phi (NFI) dw kién tdng nhe ~5%
YoY, trong khi thu nhap thuan tir cac hoat déng khac (chu yéu la
thu héi no’ da trich 1ap dw phong) dwoc ky vong tang manh ~40%
YoY. Nguwoc lai, thu nhap tlr mang chirng khoan cé thé gidm mot
nlra so v&i cuing ky do khéng con yéu té dot bién.

+ Chi phi hoat dong: Chung t6i dy bao chi phi hoat ddng clia ngan
hang sé di ngang so v&i cung ky nam ngoai, v&i CIR binh quan ca
nam tiép tuc dwoc duy tri & quanh mic 34%.

« Chi phi dw phong: Chung t6i ky vong chi phi dw phong rai ro tin
dung sé tang nhe khoang 5% YoY, trong bdi canh ty I& no xau van
& mirc cao va chua thé dwa vé dudi ngudng muc tiéu (1.6%). BID
nhiéu kha nang sé tiép tuc tdng cwdng trich 1ap nham ciing cb bod
dém du phong, tao tién dé hé tro tién trinh xt ly no' xau trong thoi
gian toi.
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DINH GIA:

* Dwa trén phuwong phap dinh gia thu nhap thang dw va so sanh
P/B, két hop v&i nhitng du bao két qua kinh doanh ndm 2025 va
trién vong tang trwdng trong cac nam téi clia ngan hang, chang toi
xac dinh gia muc tiéu trong 12 thang t&i cia cb phiéu BID & muirc
45.100 VND/CP, cao hon ~11.5% so v&i mirc gia déong clra ngay
08/10/2025 (40.500 VND/CP).
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Bang 1: Két qua kinh doanh Q2-2025 va 1H2025

Két qua kinh doanh 1H2025 YoY Q2-2025
Thu nhap hoat déng 39,988 6.9% 22,089 9.2% 23.4%
Thu nhap 13i thuan (NI1) 28,937 2.0% 14,992 1.0% 7.5%
Thu nhap ngoai lai (Non-II) 11,050 22.5% 7,097 31.7% 79.6%
TNT hoat dong dich vu (NFI) 3,426 -5.7% 1,887 -2.7% 22.6%
TNT hoat dong FX 2,221 -30.4% 1,357 -21.3% 57.2%
TNT hoat dong chirng khoan 1,054 125.7% 845 42.9% 304.3%
TNT hoat dong khac 4,350 151.8% 3,009 165.8% 124.3%
Chi phi hoat dong 13,272 9.7% 7,366 9.8% 24.7%
Chi phi dw phong 10,677 9.5% 6,098 13.8% 33.2%
Loi nhuan sau thué 12,853 3.3% 6,898 5.7% 15.8%

Nguén: BID, NHSV Research
Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh 1H2025 YoY Q2-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 6.1% +23 dcb 6.1% +23 dcb +360 dcb
Tang trwdng tién gri (%YTD) 6.2% +23 dcb 6.2% +23 dcb +501 dcb
NIM 2.0% -36 dcb 2.1% -41 dcb +2 dcb
YEA 5.2% -57 dcb 5.2% -49 dcb -0 dcb
COF 3.3% -22 dcb 3.3% -8 dcb -3 dcb
CASA 18.5% +148 dcb 18.5% +148 dcb  +136 dcb
Ty lé no xau 2.0% +46 dcb 2.0% +46 dcb +9 dcb
Phi suét tin dung (Credit cost) 1.0% -6 dcb 1.1% -3dcb  +24 dcb
LLR 89.1%  -4312dcb 89.1%  -4312dcb -775dcb
CIR 33.2% +83 dcb 33.3% +17dcb  +34 dcb
ROA 0.9% -13 dcb 0.9% -12 dcb +7 dcb
ROE 16.4% -254 dcb 16.8% -233dcb  +107 dcb

Nguén: BID, NHSV Research
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Bang 3: Dw phéng két qua kinh doanh 2025F-2026F

Tong hop két qua dw phong 2025F
Thu nhap hoat dong 69,582 73,013 81,061 81,675 89,056
%YoY 11.3% 4.9% 11.0% 0.8% 9.0%
Thu nhap lai thuan 56,070 56,136 58,008 59,037 67,400
%yoy 19.7% 0.1% 3.3% 1.8% 14.2%
Thu nhap ngoai lai thuan 13,513 16,877 23,053 22,638 21,656
%yoy -13.8% 24.9% 36.6% -1.8% -4.3%
Chi phi hoat dong 22,557 25,081 27,967 27,769 30,279
%yoy 15.9% 11.2% 11.5% -0.7% 9.0%
Chi phi dw phong rdi ro tin dung 24,015 20,344 21,109 22,206 19,445
Y%yoy -18.5% -15.3% 3.8% 5.2% -12.4%
Téng lgi nhuan trwdc thué 23,009 27,589 31,985 31,700 39,332
L¢i nhuan sau thué 18,420 21,977 25,604 25,360 31,465
%YoY 69.9% 19.3% 16.5% -1.0% 24.1%
Tang trwdng tin dung (%YTD) 12.1% 16.3% 15.5% 16.0% 14.0%
Tang trwdng tién glri (%YTD) 11.9% 14.8% 16.8% 16.9% 4.6%
NIM 2.9% 2.6% 2.3% 2.0% 21%
YEA 6.3% 7.0% 5.5% 5.2% 5.5%
COF 3.6% 4.7% 3.4% 3.4% 3.6%
CASA 17.1% 18.2% 18.3% 18.5% 18.8%
Ty I& no x4u 1.2% 1.3% 1.4% 1.9% 1.7%
Phi suat tin dung (Credit cost) 1.7% 1.2% 1.1% 1.0% 0.8%
LLR 216.9% 180.9% 131.0% 82.2% 76.4%
CIR 32.4% 34.4% 34.5% 34.0% 34.0%

Nguén: BID, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gia hop ly Poéng gop

Thu nhap thang dw 50% 46,605 23,302 dong/co phiéu
P/B 50% 43,500 21,750 dong/cb phiéu
Gia muc tiéu (VNB/c6 phiéu) 45,100 déng/cé phiéu
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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 T 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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