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Gia muc tiéu: 42.000 Péng Khuyén nghi: TRUNG LAP Tang gia: 13,8%
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NIM phuc héi thuc day tang trudng Igi nhuan Q2/2026
Chung t6i khuyén nghi TRUNG LAP d6i vi BID véi gia muc tiéu 12 thang la 42.000 déng/cé
phiéu. 0 muc P/B du phong 2026 la 1,4x, chung t6i cho rang gia c6 phiéu hién da phan anh
mot phan viéc NIM dang & vung day cling nhu tang truéng Igi nhuan trude thué (LNTT) & muc
vua phai, khoang 9-11% trong giai doan 2026-2027. NIM dang dan phuc hoi nhd viéc diéu
chinh Iai suat cac khoan cho vay mua nha va BID gia tang ty trong cho vay cac du an ha tang,
du ap Iyc chat lugng tai san c6 thé phan nao anh hudng dén trién vong tang truéng Igi nhuan
trong trung han. Tuy nhién, xét trong ngan han, chung t6i ky vong BID sé c6 nhip hoi sau dgt
diéu chinh gid gan day cung vdéi trién vong don dong von FTSE nang hang thi truéng Viét Nam.
Luan diém dau tu

« NIM phuc héi rd nét. NIM tang khoang 20 diém cd ban so véi quy trudc 1én 2,1% trong
Q2/2026 nhd lai suat cho vay dugc diéu chinh tang, trong khi cd cau ky han cho vay nhin
chung khong doi. Véi khoang 1/3 danh muc cho vay mua nha cta BID da dugc chuyén
sang lai suat tha néi, chung t6i ky vong xu hudng cai thién bién 1ai rong sé tiép tuc kéo dai
sang nam 2027. Chung t6i dy bao LNTT tang 9,4% trong nam 2026 va 11,8% trong nam
2027, v8i muc ROE khoang 15%.

o Lgithé huy dong von va hudng Igi tif mang ha tang. BID s& hitu quy mé tién guii dén dau
to?n nganh, dugc ho trg bdi tién gui Kho bac Nha nudc va CASA,céi thién. Ngén hang cling
tiép tuc dong vai tro la mot trong nhiing doanh nghiép tai trg von chu chot cho cac du an
dau tu cong va ha tang. Viéc hoan tat tang von vao dau nam 2026 da giup hé s6 an toan
von (C}AR) duy tri quanh muc 10%, tao nén tang viing chac hdn cho tang truéng bang can
doi ké toan trong trung han.

« Dinh gia vé muc hgp ly. Gia c6 phiéu BID da giam khoang 30% so véi muc dinh trong dau
nam 2026, dua dinh gia vé muc P/B du phong 2026 |a 1,4x va P/B dy phong 2027 1a 1,2x,
tudng ting véi muc ROE khoang 15%. Chung t6i cho rang muc dinh gia hién nay mang lai
tuong quan rui ro/Igi nhuan can bang hon, du c6 phiéu van chua & trang thai chiét khau
sau.

Diém nhan KQKD

e LNTT Q2/2026 dat 10,3 nghin ty déng, tdng 19,8% svck va tang 20,6% so vai quy trudc,
chd yéu nhg thu nhap lai thuan tang 18,8% khi NIM phuc héi. Chi phi du phong giam 4,6%
svck.

o Ly ké 6T2026, LNTT dat 18,9 nghin ty ddng, tdng 17,9% svck va hoan thanh khoang 46%
du bdo ca nam 2026 cla chung toi.

» Tién gUi kh&ch hang ting 5,6% so Véi quy trudc, qua dé gilp giam ap luc ngudn vén sau
Q1/2026.

o Ty & bao pht ng x4u giam xudng 75,9%, ti muc 86,9% trong Q1/2026 va la muc thap nhat
ké tu nam 2019. Chung t6i cho rang chat lugng tai san va kha nang trich 1ap du phong la
nhiing yéu t6 can dugc theo doi sat trong thai gian tdi.

Rai ro: Cac rui ro chinh bao gbébm maéi trudng kinh doanh kem tich cuc, anh hudng ti phan loai

nd theo CIC; rui ro trién khai va pha loang lién quan dén ké hoach tang von; cung vdi kha nang

NIM phuc héi cham hdn du kién néu chi phi huy déng tiép tuc tang.

Ty déng 2023 2024 2025 2026F 2027F
Téng thu nhap hoat déng 73.024 81.060 91.325 96.446 108.788
LNTT 27.650 31.383 37.863 41.404 46.280
% svck +20,2% +13,5% +20,6% +9,4% +11,8%
Tang trudng tin dung (%) +16,8% +15,7% +15,4% +11,0% +11,0%
ROE (%) 18,27% 17,70% 17,83% 15,83% 15,39%
NIM (%) 2,57% 2,33% 2,12% 2,14% 217%
CIR (%) 34,3% 34,3% 33,4% 33,0% 33,0%
NPL (%) 1,25% 1,41% 1,47% 1,58% 1,58%
LLCR (%) 181.8% 133.7% 99.9% 91.6% 92.0%
BVPS (VND) 20.692 20.192 23.933 26.434 30.393
P/B (x) 2,04 1,86 1,80 1,36 118
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Gia CP - VND (21/08/26) 36.900
Vén héa (USDmn): 10.670
SLCP luu hanh (triéu cp): 7.778
KLGD TB 3 thang (triéu cp): 4,2
Gia cao/thap 52T (k VND):  50,9/32,5
GTGD TB 3 thang (USDmn): 6,5
Ty 1& SHNN (%): 17,5
GTNN con dugc mua

(USDmn): ’ LR
Ty 1é s& hitu nha nudc (%): 76,7
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Thong tin ¢d ban vé cdng ty

BIDV dudc thanh lap vao nam 1957
dugi tén Ngan hang Xay dung Viét
Nam. Ngan hang déi tén thanh Ngan
hang DAu tu va Phéat trién Viét Nam vao
nam 1990 va tré thanh ngan hang
thuong mai vao nam 1995. BIDV phat
hanh cb phiéu I1an dau ra céng ching
(IPO) vao nam 2011 va chinh thuc
chuyén thanh Ngan hang TMCP Dau tu
va Phat trién Viét Nam véi vén diéu 1&
la 23.012 ty déng vao nam 2012. Ngan
hang niém yét tai HSX vao nam 2014.
Téng tai san dat 725 nghin ty déng
trong nifa dau ndm 2015 sau khi sap
nhap véi Ngan hang TMCP Phat trién
nha déng bang séng Cuiu Long, va ma
rong thanh céng mang ludi chi nhanh
Ién 180 chi nhanh vao 798 phong giao
dich.
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Cap nhat KQKD

BID ghi nhan LNTT Q2/2026 dat 10,3 nghin ty déng (+19,8% svck, +20,6% so véi quy trudc), mic cao nhat trong han mét
nam qua, dua LNTT 6T2026 1&n 18,9 nghin ty ddng (+17,9% svck), hoan thanh khoang 46% du bdo ca ndm cla chung téi.
K&t qua cai thién chu yéu nhd thu nhap 1ai thuan phuc héi manh (+13,2% so vd&i quy trudc) khi cac khoan vay mua nha bat
dau dudc diéu chinh sang lai suat cao hon. Du lai suat dugc diéu chinh cao hon, mang ban & duy tri kha én dinh, véity 1& ng
xau ban & gan nhu di ngang 8 muc 1,0%. Tuy nhién, phan khic khach hang doanh nghiép kém tich cuc hon, véi ty 1& ng xau
tdng, chu yéu do viéc phan loai lai ng lién quan dén CIC d6i véi cac khach hang doanh nghiép 18n trong béi canh méi trusng
kinh doanh kém thuan Igi, trong khi ty I& bao phu ng xau giam xuéng 75,9%. Do dd, chung téi cho rdng KQKD quy 2 cé su
phan héa: su phuc hdi ctia NIM dudc din dat bdi mang ban 1é, tuy nhién rui ro tin dung gia tang khi muc dé trich 1ap du phong
chua theo kip ty Ié hinh thanh ng xau mdi. Do do, ching téi cé quan diém than trong vé KQKD Q2/2026, thay vi xem day I
mot quy ghi nhan két qua vugt ky vong.

Béao céao két qua kinh doanh

Ty déng 2Q26 2Q25 YoY 1Q26 QoQ TH26 TH25 YoY
Thu nhap 1ai thuan 17.804 14.992 +18,8% 15.734 +13,2% 33.538 28.938 +15,9%
Thu nhap thuan ngoai lai 5.834 7.097 (17,8%) 4.964 +17,5% 10.798 11.050 (2,3%)
Téng thu nhap hoat ddng 23.638 22.089 +7,0% 20.698 +14,2% 44.336 39.987 +10,9%
Chi phi hoat déng 7.485 7.366 +1,6% 6.628 +12,9% 14.113 13.273 +6,3%
CIR 31,7% 33,3% 32,0% 31.8% 33,2%

Chi phi du phong 5.820 6.098 (4,6%) 5.498 +5,9% 11.318 10.676 +6,0%
LNTT 10.333 8.626 +19,8% 8.572 +20,6% 18.905 16.039 +17,9%
NIM (theo nam) 2.1% 2,02% 1,91%

Chi phi tin dung (theo nam) 0,94% 1,14% 0,92% 0,93%

Nguén: BID, SSI Research

Bang can d6i ké toan

Ty déng 30/6/26 30/6/25 % YoY 31/12/25 % YTD
T6ng tai san 3.440.844 2.991.644 +15,0% 3.330.904 +3,3%
Du ng cho vay gop 2.501.807 2.179.880 +14,8% 2.372.955 +5,4%
Tién gui khach hang 2.261.720 2.074.788 +9,0% 2.223.225 +1,7%
Téng huy déng (bao gém chiing chi tién gui) 2.563.452 2.306.253 +11,2% 2.448.632 +4,7%
TV 18 ng x4u 1,83% 1,98% 1,47%

Ty 18 bao ph ng xau 75,9% 89,1% 99,9%

LDR thuan (bao gém chuing chi tién gti) 97,9% 94,8% 97,1%

Voén chud sé hitu 198,778 162,737 +22,1% 173.611 +14,5%
BVPS (VND) 26,518 22,412 +18,3% 23.933 +10,8%

Nguén: BID, SSI Research

Tang trudng tin dung duy tri 6n dinh, mang ha tang thic day tang trudng trong trung han. Téng du ng cho vay tang 3,0% so
véi quy trude (+5,4% ti dau nam va +14,8% svck) 1én 2.502 nghin ty déng, tuong ducng téc dd tang trudng trong Q1/2026
(+2,4% so vGi quy trudc). Ca cau tin dung tiép tuc duy tri can bang gita cho vay ngan han (khoang 61%) va cho vay trung,
dai han (khoang 39%). BID d&t ké hoach tang trudng tin dung khoang 10% cho ca nam 2026 tai ngan hang me, tuang ducong
muc tdng rong khoang 100 nghin ty déng trong nita cudi ndm 2026. Tuy nhién, van dé dang quan tdm hon ndm & déng luc
cho giai doan ting trudng tiép theo. Viéc nang gidi han ty 1& st dung vén ngén han cho vay trung va dai han tif 30% I&n 40%,
trong khi ty 1& nay cla BID hién chi & muc 23-24%, gép phan tao du dia dang ké gilip ngan hang ma rdng cac khoan cho vay
dai han, trong dé c6 cho vay cac du an ha tang. Trong s6 18 du &n ha tang trong diém khéng phai tinh vao han muc tang
trudng tin dung, BID c6 thé tham gia tai trg théng qua cac khoan vay hdp vén do quy md vén dau tu cla cac du an nay rat
I8n. Bé&n canh dé, ngan hang da giai ngan khoang 5 nghin ty déng cho cac du an cang bién nhu Lach Huyén va Nam Binh
V(. Trong nlfa cudi ndm 2026, BID du kién md& rong cho vay déi vé6i cac du an dudng BOT, Vanh dai 4 Ha Noi, Vanh dai 4
TP,HCM, cuing céac tuyén cao téc Ha Néi - Ninh Binh va Hai Phong. M&c du lai suat cho vay déi véi cac du &n ha tang dudc
uu tién thap hon 1ai sudt ma cac ngan hang thuong mai cd phan (NHTMCP) &p dung cho bat déng san thuong mai, nhung
van cao han Igi suat cho vay binh quan khoang 7% cua cac ngan hang thuong mai nha nuéc (NHTMNN). Do dé, ching téi
cho rang viéc gia tdng ty trong cho vay ha tang dai han sé cé tadc dong tich cuc dén Igi suat tai san binh quan cua BID ciing
nhu nhém NHTMNN. Ngoai thu nhap 14i, cac du &4n nay con mang lai ngudn thu phi dang ké, khi cac khoan vay lién quan dén
hoat ddng xay dung va nhap khau thiét bi mang lai phi dich vu ciing nhu co hdi ban chéo.
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Tang trudng tin dung va huy déng tai BID Cd céau ngudn vén cla BID
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Nguén: Céc ngén hang, SSI Research

Ap Iuc huy dong vén ha nhiét khi tién glii khach hang phuc hdi. Trong Q1/2026, BID da phai tang cudng huy déng théng qua
chung chi tién gui véi muc tdng 35% so vdi quy trudc cung cac ngudn von khac dé bu dap cho muc sut gidm cula tién gui
khach hang (-4% so vdi quy trudc). Q2/2026 ghi nhan su cai thién khi tién gii khach hang tang 5,6% so vdi quy trudc, dat
2.262 nghin ty déng (+1,7% tU dau nam; +9,0% svck). Tién gli khéng ky han tdng 9% so véi quy trudc, gilp ty 1& CASA cai
thién Ién 20,8% tU muc 20,2% trong Q1/2026. Ty |é cho vay trén huy dong thuan (LDR), bao gém ca chiing chi tién gui, giam
2 diém % xudng con 97,9%. Ban lanh dao ky vong thanh khoan sé tiép tuc cai thién trong niia cudi ndm 2026 nhd 1ai suat
huy déng cao hon giup thu hut dong tién quay trd lai hé théng ngan hang. Ban lanh dao ciing nhan manh viéc sta déi quy
dinh vé LDR, theo d6 50% tién gUi Kho bac Nha nudc dudc tinh vao co s huy déng vén, gilp ty 1& LDR cua BID giam khoang
1,6-1,7 diém % tU muc hién tai 13 82-83%, giai phong khoang 50-55 nghin ty déng du dia cho vay. Ngoai ra, dé xuat cta Bo
Tai chinh vé viéc nang gidi han ty 1 tinh tién gli Kho bac Nha nudc 18n trén 50% ¢ thé tao thém du dia tin dung, Tuy nhién,
chung téi cho rang nhiing thay déi quy dinh ndy mang tinh ky thuat nhiéu han Ia phan anh su cai thién vé thanh khoan. Theo
quan diém cua chung tdi, yéu té cét 16i ndm & viéc dong tién khu vuc cdng dugc gidi ngan trd lai nén kinh té. Trong 672026,
thu ngan sach nha nudc tdng 17,4% svck, trong khi chi ngan sach gan nhu di ngang (+0,1% svck), khién lugng tién nhan rbi
cla khu vuc céng gia tdng ngay ca khi hé théng ngan hang déi mat véi ap luc huy dong vén. Khi tién dé giai ngan dau tu
céng dugc day nhanh, dong tién nay sé dudc chuyén tdéi cac nha thau, nha cung cap va ngudi lao dong, sau dé quay trd lai
hé théng ngan hang dudi dang tién gui. Chang téi cho rang day mdi la dong luc thuc su hd trg thanh khoan cai thién trong
nlfa cudi nam 2026 va trong cac ndm tiép theo. CA cau ngudn vén clia BID cho thay su quan trong cua yéu té nay: Ty trong
tién gUi khach hang trong téng ngudn von da giam ti khoang 88% nam 2020 xuéng khodng 71%, trong khi phan thiéu hut
dudc bu dép bdi chirng chi tién guii, trai phiéu va ngudn vén lién ngan hang. Néu tién gui khach hang phuc héi trd lai nhu giai
doan 2020-2021, chung tdi sé cé quan diém tich cuc han déi véi cé phiéu.

NIM phuc héi sau bén quy suy giam lién tiép nhé diéu chinh 13i suat cho vay. Q2/2026 danh dau budc ngoat quan trong khi
NIM tdng khoang 20 diém cd ban so véi quy trudc 1&n 2,1%, ti mic 1,91% trong Q1/2026. Su cai thién nay dén tu viéc Igi
suét tai san binh quan tdng 71 diém ca ban so véi quy trudc 1én 5,9%, cao hon muc tang 54 diém ca ban so vai quy trudc
cla chi phivén 1én 4,0%. Bang chu y, NIM cai thién chu yéu dén tu viéc diéu chinh 13i suat trén cac khoan vay hién hitu, thay
vi thay dbi cd cau sang cac khoan vay cé ky han dai hon hodc Igi suat cao han, khi ca cdu danh muc cho vay theo ky han
gan nhu khéng dbi so véi quy trudce. Bong luc chinh dén ti cadc khoan vay mua nha dugc gidi ngan tU cuéi nam 2023 véi
muc |4 suat uu dai 6-7%, hién dang budc vao giai doan diéu chinh sang lai suat tha néi khoang 9-11%. Trong téng danh muc
cho vay mua nha (chiém khoang 14% téng du nd), van con khoang 220 nghin ty déng (tuong duong 64% danh muc hay
khoang 9% téng du ng) dang ap dung lai suat c6 dinh hodc uu dai. Trong khi dé, chi khoang 120 nghin ty déng (36%) da
dudc chuyén sang lai suat tha ndi véi muc binh quan khoang 10,1%, déng nghia vai viéc mdi chi cé khoang 1/3 khoan vay
dudc diéu chinh lai suat méi. VSi phan I6n khoan vay chua dudc diéu chinh 1ai suat, cung vdi viéc ngan hang day manh cho
vay ha tang trong nifa cudi nam 2026, ching téi cho rang NIM sé tiép tuc dudc hé trg va cai thién trong nam 2027. Tuy nhién,
ap luc ngudn vén van hién hitu khi cac NHTMCP day lai suat huy dong 1én gan 9%, canh tranh thu hat tién gui khach hang
tiép tuc gay gat. Do do, chung t6i du kién NIM sé dan cai thién véi muc dd vira phai trong thdi gian tdéi.
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Xu huéng NIM gilta ngan hang Big3
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Chét lugng tai san suy yéu, ty 1& bao phu ng xau la diém can theo déi. Du cac chi tiéu kinh doanh nhin chung cai thién trong
Q2/2026, chat lugng tai san lai c6 dién bién kém kha quan hon. Ty 1& nd xau tdng 1én 1,83% vao cubi Q2/2026, so véi 1,76%
vao cudi Q1/2026 va 1,47% vao cudi ndm 2025. Xét theo cd ciu ng xau, nd Nhém 3 ting 18,6 % so véi quy trudc va ng Nhém
4 tang manh 46% so véi quy trudc. Trong khi d6, ng Nhém 5 giam 4,1% so véi quy trudc nhd BID ddy manh xU Iy ng xau, vdi
gia tri xd6a ng dat 8,2 nghin ty déng, cao han dang ké so véi muc 3,4 nghin ty déng trong Q1/2026. Ban lanh dao cho biét su
gia tdng NS xau dén ti moi trudng kinh doanh con nhiéu khé khan ciing nhu tac déng ti viéc phan loai lai ng theo di liéu
CIC. Yéu t6 nay da gay ap luc 1&n ty I& ng xau cta nhdm khach hang doanh nghiép 16n, d&c biét 8 mdt s6 nganh nhu vat liéu
xay dung. Ngugc lai, chat lugng tin dung phan khuc ban I& van tuong déi 6n dinh. Ty 1& ng xau phan khuc ban 1é chi tdng nhe
lén khoang 1,0% tu muic 0,95%, 6n dinh ngay ca trong giai doan cac khoan vay mua nha dudc diéu chinh sang muc lai suat
cao hon. Mé&c du ty 1é ng xau hdp nhéat hién & mic 1,83%, Ban lanh dao van ky vong c6 thé dua chi s6 nay vé dudi 1,6% vao
cubi ndm 2026. Bang chu y, ty & bao phu ng xau giam xudng 75,9%, ti muc 86,9% trong cudi Q1/2026 va 99,9% cudi nam
2025, muc thap nhat ké tif nam 2019. Ty 1& ng Nhém 2 giam xuéng 1,22%, trong khi ty 1& hinh thanh ng xau méi duy tri quanh
muc 1,8% - gan nhu di ngang so véi Q1/2026

Ty 1& ng qua han cuia cac ngan hang trong pham vitheo déi  Chét lugng tai san cta BID
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Nguén: Céc ngén hang, SSI Research

Thu nhap ngoai lai suy yéu. Thu nhap ngoai lai dat 5,8 nghin ty déng, giam 17,8% svck, du tdng 17,5% so véi quy trudc. Liy
ké 6T2026, thu nhap ngoai lai gan nhu di ngang svck. Trong khi hoat ddng thanh toan va tai trg thuong mai van 6n dinh
(+13% svck), su suy yéu chu yéu dén ti kinh doanh ngoai héi (-48% svck) va viéc khéng con ghi nhan thu nhap ti hoat
doéng kinh doanh trai phiéu Chinh phu, trong dé ndm 2025 ghi nhan déng gop khoang 1 nghin ty déng trong 6T2025 va 2
nghin ty déng trong nlta cudi nd&m 2025. Ban lanh dao cho biét khéi lugng giao dich ngoai héi van tich cuc, tuy nhién bién Igi
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nhuan thu hep do ty gia giao dich duy tri sat muc tran trong thdi gian dai. Ching téi cling nhan thay thu nhap ngoai héi suy
yéu & nhiéu ngan hang trong quy 2, ngoai trif VCB.

Du bao Igi nhuan

Chung téi diéu chinh nhe du bao LNTT nam 2026 1&n 41,4 nghin ty déng (+9,4% svck), gan nhu khéng déi so véi du bao
trudc la 41,2 nghin ty déng. Tang trudng tin dung du kién dat khoang 11-12%, trong khi NIM phuc héi 1&n khoang 2,1%. Tuy
nhién, chi phi du phong van 13 yéu té quyét dinh déi vdi Igi nhuan. Chung téi cling nhan thay da tang trudng thu nhap tu phi
con kha han ché. Chi phi du phong tin dung dudc gia dinh khoang 23 nghin ty déng trong ndm 2026 (so vdi ké hoach cla
Ban lanh dao 13 khoang 20 nghin ty déng) — muc than trong nay la dé dua ty & bao phi nd xau tré lai trén 90% vao cudi nam,
trong béi canh 1ai suat cao du kién kéo dai va tiép tuc anh hudng dén kha nang tra ng cta khach hang. Chung téi cling gia
dinh khoang 10 nghin ty déng thu héi ti cac khoan ng xau da xu ly, thap hon ké hoach 14-16 nghin ty déng clia ngan hang.
V@i viéc BID mdi thu héi dugc khoang 5 nghin ty déng trong 672026, dé hoan thanh muc tiéu dé ra, ngan hang sé phai day
manh thu héi cac khoan ng xau da xu ly. Tuy nhién, chung téi van than trong véi kha nang nay do thi trudng bat déng san
hién chua thuc su khai séc. Theo do, ching téi du bao ting trudng Igi nhuan ndm 2026 & muc khiém tén, du LNTT 672026
da tang 17,9% svck. Tiém ndng tang trudng doéi vdi du bao hién tai chli yéu sé dén tif kha nang thu héi ng tét hon ky vong
ho&c chi phi du phong thap hon du kién.

Sang nam 2027, ching t6i du bdo LNTT dat 46,3 nghin ty déng (+11,8% svck), nhd tang trudng tin dung khoang 11%, NIM
tiép tuc cai thién 1én 2,17%, chi phi tin dung 6n dinh quanh muc 1% va khéng con hiéu Ung ti mic nén cao ti thu nhap kinh
doanh trai phiéu Chinh phu cling nhu thu tif ng xau da xU ly trong nam 2025.

Dinh gia va luan diém dau tu

Dua trén hé sé P/B muc tiéu 2026 |a 1,6x, ching t6i dua ra gia muc tiéu 12 thang déi vai BID 1a 42,000 ddng/cd phiéu va
khuyén nghi TRUNG LAP. Chung t6i diéu chinh giam hé s6 P/B muc tiéu tir 1,75x xuéng 1,6x nh&dm phan anh I3i suat c6 thé
duy tri 8 muc cao trong thai gian dai hon du kién, khién NIM phuc hdi chdm hon, anh hudng dén tiém nang tai dinh gia co
phiéu. BID hién dang giao dich & muc P/B du phong ndm 2026 1a 1,4x, tuong ting ROE khoang 15%, thap han muc trung binh
lich st 1,8-2,0x trong giai doan ngan hang dat ROE 18%. Ba yéu t6 chinh c6 thé tac dong Ién dinh gia cua BID bao gém: (i)
viéc trién khai ké hoach tdng vén 10%, von sé gilp gia tang gia tri s6 sach trén mdi c6 phan néu dugc thuc hién véi muc gia
cao han gia tri s6 sach, gép phan giai quyét van dé han ché vén cua BID, (ii) tdc do cai thién ngudn vén; va (iii) thu nhap cai
thién, qua do giup téng thu nhap hoat déng (loai trif cac khoan hoan nhap du phong va thu nhap bat thusng) tdng truéng &
muic hai chi s6, so v8i muc tang trudng mét chif s6 trong giai doan 2023-2025 va 11% trong ntia ddu ndm 2026.

Rui ro:

Cac rui ro chinh bao gém: (i) chat lugng tai san, khi ty 1& bao phu ng xau da giam xuéng dudi 80% trong khi ng Nhom 3 va
Nhém 4 gia tang, Trong trudng hdp maéi trudng kinh doanh kém kha quan hodc phan loai ng theo CIC, BID cé thé phai day
manh trich 1ap du phong; (i) Rui ro lién quan dén tién do, thdi diém trién khai va pha lodng lién quan dén ké hoach tang vén,
trong dé quy md tang vén du kién I8n gap ba lan dot phat hanh gan nhat va cé thé dudc thuc hién theo nhiéu giai doan trong
nhiéu nam; (i) NIM phuc héi cham han ky vong néu chi phi huy déng vén tiép tuc tdng hodc ngan hang md rong cac khoan
cho vay lai suat uu dai.

O chiéu ngugc lai, mdt yéu t6 hé trg tiém nang la viéc FTSE Russell nang hang Viét Nam 1&n nhém thi trudng méi néi thi cap,
qua dé ¢ thé thu hut dong von thu ddng chay vao cac ¢ phiéu thanh phan cla chi s6, bao gém BID.

Lich st khuyén nghi
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu déng

Bang can ddi ké toan

+ Tién mat, vang bac, da quy

+ Tién gui tai NHNN

+ Tién gUi va cho vay cac t6 chuc tin dung khac

+ Chung khodn kinh doanh

+ Cac cbng cu tai chinh phai sinh va céc tai san tai
chinh khac

+ Cho vay khach hang

+ Chung khoan dau tu

+ Pau tu dai han

+ Tai san c6 dinh

+ Tai san khac

Téng tai san

+ Cac khoan ng NHNN

+ Tién gui va vay céc t6 chiic tin dung khac

+ Tién gUi cua khach hang

+ Cac cong cu tai chinh phai sinh va cac nghia vu tai
chinh khac

+ Von tai trg, Uy thac dau tu, cho vay té chuc tin dung
chiurairo

+ Phat hanh gidy t& c6 gia

+ Cac khoan ng khac

Téng nd phai tra

+Von

+ Du phong

+ Chénh léch ty gia

+ Chénh léch dinh gia lai tai san

+ Lgi nhuan chua phan phéi

Téng vdn chl s& hiu

Lgi ich thudc cd déng thiéu s6

Téng nd phai tra, von chu s hitu va Igi Ich thudc cd
dong thiéu sé

Tang truéng

Huy déng

Tin dung

Téng tai san

Vén chl s6 hiu

Thu nhap I3i thuan

Thu nhap tu hoat dong kinh doanh
Chi phi hoat dong

Lgi nhuan trudc thué

Lgi nhuan sau thué

Pinh giad

PE

PB

Gia tri s6 sach (dong)

Nguén: BID, SSI Research

2023

11.029.204
51.615.657
211.808.501
6.972.474

0

1.737.244.618
222.393.123
3.113.075
11.096.285
45.541.377
2.300.814.314
35.896.488
182.252.124
1.704.269.050

0

12.207.729

189.486.736
53.456.988
2.177.569.115
72.71.297
12.454.226
-803.451

0

33.588.517
117.950.589
4.966.455

2.300.486.159

16,1%
16,3%
8,5%
18,6%
0,1%
4,9%
1,2%
20,2%
19,6%

13,17
2,04
20,692

Visit SSI Research on Bloomberg at

2024

10.772.890
92.341.029
279.971.516
12.734.060

663.256

2.017.266.302
277.838.107
3.423.596
12.120.337
53.562.259
2.760.693.352
168.388.958
232.956.381
1.953.170.494

11.981.467

198.900.165
50.784.338
2.616.181.803
84.788.796
15.727.280
-700.768

0

39.462.290
139.277.598
5.233.951

2.760.693.352

13,6%
15,5%
20,0%
18,1%
3,3%
1,0%
10,8%
13,5%
14,0%

11,99
1,86
20,192
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2025

13.075.066
123.629.833
457.353.626

30.152.465

0

2.338.010.761
285.463.101
4.372.522
13.123.582
65.722.805
3.330.903.761
218.825.525
417.740.843
2.223.224.542

12.043.069

225.407.774
59.820.146
3.157.061.899
90.089.431
33.720.959
-594.215

0

44.829.192
168.045.367
5.565.938

3.330.673.204

13,8%
15,3%
20,7%
20,7%

9,2%
12,7%

9,6%
20,6%
21,3%

12,50
1,80
23,933

2026F

12.556.106
92.339.408
548.824.351
23.864.958

0

2.595.863.394
330.234.753
4.416.247
13.254.818
72.295.086
3.693.649.121
186.001.696
501.289.012
2.429.984.424

12.283.930

281.759.718
71.151.251
3.482.470.031
105.092.310
38.603.728
-594.215

0

62.511.329
205.613.152
5.565.938

3.693.649.121

10,7%
1,0%
10,9%

22,4%
16,7%

5,6%
4,5%
9,4%
8,7%

10,20
1,36
26,434
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2027F

9.271.442
103.143.119
658.589.221
19.542.354

0

2.881.240.335
382.632.694
4.460.410
13.387.366
79.524.594
4.151.791.535
158.101.442
601.546.814
2.714.292.602

12.529.609

352.199.647
71.151.252
3.909.821.366
105.092.310
44.061.542
-594.215

0

87.844.595
236.404.231
5.565.938

4.151.791.535

13,1%
1,0%
12,4%
15,0%
13,0%
12,8%
12,8%
1,8%
1,8%

9,59
118
30,393
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Triéu déng

Béo cdo két qua kinh doanh
Thu nhap 13i thuan

Thu nhap ngoai lai

TONG THU NHAP TU HOAT BONG KINH DOANH

TONG CHI PHi HOAT BONG

Lgi nhuan roéng ti hoat déng kinh doanh trudc chi phi du phong

Chi phi du phong rui ro tin dung

LGOI NHUAN TRUGC THUE

Thué thu nhap doanh nghiép

LGOI NHUAN SAU THUE

Lgi nhuan thudc vé cé déng thiéu s6
L3I NHUAN RONG

Lai cd ban trén cd phiéu (déng)

C6 tuic tién méat (déng)

Nhu céu vén
Hé s6 an toan vén- CAR
V6n CSH/Téng tai san

Chat lugng tai san
Ty I& ng xau
Ty I& du phong ng xau

Hé sb vé quan ly

Ty Ié chi phi/thu nhap - CIR

Lai thuan tir HDKD trén méi nhan vién

Lgi nhuan trudc thué trén méi nhan vién

Lai thuan tir HDKD trén méi chi nhanh/PGD
Lgi nhuan trudc thué trén méi chi nhanh/PGD

Lgi nhuan

Hé s6 chénh léch lai thuan - NIM

Thu nhap ngoai l3i/Lai thuan ti HDKD
ROA - trung binh

ROE - trung binh

Thanh khoan
Ty |& cap tin dung trén vén huy déng - LDR

Nguén: BID, SSI Research

2023

152.761.315
(96.625.750)
73.024.036
(25.079.700)
47.944.336
(20.294.572)
27.649.764
(5.622.326)
22.027.438
(475.659)
21.551.779
3.205

0

8,9%
51%

1,25%
182%

34,3%
2,622
993
65,200
24,687

2,57%
23,13%
0,97%
19,83%

94,3%

2024

138.288.436
(80.280.836)
81.060.015
(27.790.446)
53.269.569
(21.886.528)
31.383.041
(6.261.302)
25.121.739
(463.486)
24.658.253
3.132

0

8,6%
5,0%

1,41%
134%

34,3%
2,882
116
72,569
28,096

2,33%
28,44%
0,97%
19,177%

95,8%
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2025

155.054.521
(91.697.828)
91.325.002
(30.464.652)
60.860.350
(22.997.460)
37.862.890
(7.379.91)
30.482.979
(526.017)
29.956.962
3.444

450

9,1%
5,0%

1,47%
100%

33,4%
3,215
1,333

81,906

33,958

2,12%
30,63%
0,98%
19,50%

97,1%

2026F

205.290.609
(131.340.123)
96.446.026
(31.827.188)
64.618.838
(23.214.624)
41.404.214
(8.280.843)
33.123.371
(571.580)
32.551.791
3.519

0

0,0%
5,6%

1,58%
92%

33,0%
3,361
1,443

86,499

37,134

2,14%
23,32%
0,93%
17,42%

97,3%

2027F

235.649.792
(152.070.413)
108.788.236
(35.900.118)
72.888.18
(26.607.714)
46.280.404
(9.256.081)
37.024.323
(638.895)
36.385.428
3.742

0

0,0%
5,7%

1,58%
92%

33,0%
3,754
1,597

97,568

41,507

217%
2317%
0,93%
16,46%

95,5%
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bdo céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan anh chinh xac quan diém ca nhan d6i véi ching khoan
va/hoéc té chiic phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém béi thudng truc tiép hoic gian tiép lién quan dén khuyén nghi cu thé hodc quan diém
trong bao cdo phan tich nay,

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so véi muc tdng chung cua thi trudng trong 12 thang tdi,
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan tram so véi muc tang chung cua thi trudng trong 12 thang tdi,

Trung Iap: Udc tinh tiém nang ting gia tuong duong so v6i muc tdng chung cua thi trudng trong 12 thang tdi,

Kém kha quan: Udc tinh tiém n&ng giam gia dudi 10 diém phan trdm so véi muc tdng chung cua thi trugng trong 12 thang tdi,
Ban: Udc tinh tiém nang giam gia 16n han hoéc béng 10 diém phan trdm so véi muc tdng chung cla thi trusng trong 12 thang téi,

Trong mét sé trudng hap, khuyén nghi dua trén tiém nang tang gia 1 ndm cé thé dugc diéu chinh lai theo y kién cla chuyén vién phan tich sau khi can nhac mét sé yéu té thi
trudng cé thé lam anh hudng dén gia cé phiéu trong ngén han va trung han,

TUYEN BO MIEN TRU

Céc théng tin, tuyén bé, du bao va du doan trong bao cdo nay, bao gdm ca céac y kién da thé hién, dugc dua trén cac ngudn théng tin ma SSI cho la dang tin cay, tuy nhién SSI
khéng dam bao su chinh xac va day du cua cac thong tin nay, Bao céao khong c6 bat ky théng tin nhay cam vé gia chua céng bé nao, Cac y kién thé hién trong bao céo nay dudc
dua ra sau khi da dugc xem xét ky cang va cén than va dua trén théng tin t6t nhat chung t6i dudc biét, vatheoy kién c& nhan cla chung t6i la hgp ly trong cac trudng hdp tai thsi
diém dua ra bao cdo, Cac y kién thé hién trong bao cdo nay co6 thé thay déi bat ki Iic ndo ma khéng can théng bao, Bao céo nay khéng va khéng nén dudc giai thich nhu mot 16i
dé nghi hay 16i kéo dé dé nghi mua hay ban bat clf chiing khoan nao, SSI va cac coéng ty con va/ hodc cac chuyén vién, giam déc, nhan vién cta SSI va céng ty con c6 thé cé vi
thé ho&c c6 thé anh hudng dén giao dich chiing khoan clia cac cong ty dugc dé cap trong bao céo nay va cé thé cung cép dich vu ho#c tim kiém dé cung céap dich vu ngan hang
dau tu cho cac cong ty do,

Béo cdo nay khong dugc sif dung dudi bét ky muc dich thudng mai nao, va khong dugc cong bé cong khai trén bao chi hay bét ky phuang tién nao khac néu khong dugc sy dong
y cta SSI, Ngudi dung c6 thé trich dan hoac trinh chiéu bao cao cho cac muc dich phi thu’dng mai, SSI cé thé co thda thuan cho phép st dung cho muc dich thugng mai hodc
phan phéi lai bao céo vdi diéu kién ngudi dung tra phl cho SSI, SSI khéng chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tu viéc st dung bao
c4o nay hay néi dung béo céo nay, Viéc st dung bat ky théng tin, tuyén bé, du béo, va du doan nao trong bao cao nay sé do ngudi dung tu quyét dinh va tu chiu rui ro,

THONG TIN LIEN HE

Trung tam phan tich v tu van du tu

Pham Luu Hung

Giam déc Trung Tam phan tich va tu van dau tu
hungpl@ssi,com,vn

SDT: (+84 - 24) 3936 6321 ext, 8711

Chién lugc thij trudng Phén tich Nganh Ngén hang Dt ligu
Pao Minh Chau Nguyén Thu H, CFA Nguyé&n Thi Anh Thu
Pho giam déc Trung tdm phan tich va tu van dau tu Giam déc Phan tich c6 phiéu Chuyén vién hd trg
chaudm@ssi,com,vn hant4@ssi,com,vn thunta2@ssi,com,vn
SDT: (+84 - 28) 3636 3688 SDT: (+84 - 24) 3936 6321 SDT: (+84 - 24) 3936 6321
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