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Bao cao cap nhat KQKD Quy Il - BID

HOSE - BID - Ngan hang TMCP DPau tu va Phat trién Viét Nam (BIDV)

LOI NHUAN TRUGC THUE THU NHAP LAI THUAN NIM - TRONG QUY NQ XAU (NPL)
o, o,
10.333 17.804 2,18% 1,83%
ty dong - +19,8% YoY ty dong - +18,8% YoY thoat ddy - +22 bps QoQ bao pht ng x&u 75,9%
PANH GIA KQKD QUY 2 TIEN PO LOI NHUAN NAM

Loi nhuan trude thué quy 2 dat 10.333 ty dong, ting 19,8% so véi cung ky va
20,5% so vGi quy 1T — quy cao thi hai trong lich st BIDV. Mirc tang trudng phan
I6n dén tir thu nhap lai thuan, nha bién 1ai rong phuc héi tir ddy 1,96% 1én 2,18%
khi loi suat tai san dinh gia lai nhanh hon chi phi vn. Nh& d6 thu nhap 13i thuan 44,2%
ting 18,8%; chi phi hoat déng gan nhu di ngang ciing dua CIR vé 31,7%, thap nhét 6T/ du phéng
tdm quy. Yéu t0 can tiép tuc theo ddi ndm & chat luong tai san: no xau lén 1,83% 2026
va ty 1é bao phu ng xau gidm tir 99,9% xudng 75,9% — thap nhat nhém Big-4.

TCBS cho rang BIDV sé tang trudng t6t hon trong nira cudi nam nhd chinh sach

nGi 1dng ctia Ngan hang Nha nudc — han miuc tin dung thudng dugc néi vé cudi o ) .

N R .~ AR N . | ) *Tinh trén du phong LNTT 2026 cua TCBS
nam va tir 01/08/2026, 50% tién gui cé ky han cua Kho bac Nha nudc dugc tinh (~42.771 tj). DHDCB 24/04/2026 khong cong
vao ty |é du ng trén tién gui. C8 phi€u dang giao dich & P/B 1,43 [an — mdrc thap b6 ké hoach loi nhuén béng sé.
nhat ndm nam gan day — nén phu hgp dé tiép tuc nam giir.

Loi nhuan trudce thué theo quy - nghin ty déng

14,16
10,33
6'50 ﬁ 7J41 8'63 7'59 - 3'57 -
3024 4024 1025 2025 3025 4025 1Q26 2026
DPIEM NHAN CAN THEO DOI
+1 8'8% Thu nhap lai thuan dan dat Igi nhuan 75,9% Pém du phong — thap nhat Big-4
voy 17.804 ty - NIM quy phuc hoi lén 2,18% BAO PHU NX  tlr 99,9% cudi 2025 - VCB 279% - CTG 134%
31,7% Hiéu qua chi phi tét nhat tam quy 110,6% Chénh lgch tin dung - huy dong néi rong
cirquy 2 chiphi+1,6% trong khi thu nhap +7,0% CHO VAY/TIEN GU1l  tién gui +1,7% ytd so vai du no +5,4% ytd
+20,4% Ban lé dan dit téng trudng tin dung +33,9% Dich chuyén sang nguén vén chi phi cao
vTD 534.961 ty - 21,4% danh muc - lgi sut cao hon yTD gidy td c6 gid 301.732 ty - chi phi & +69,7%

TRIEN VONG NUA CUOI NAM

TCBS danh gia trién vong thu nhap nlra cudi nam kha quan nhd mat bang |ai suat di 1én va nhip giai ngan don vé cudi nam;
bién sé quyét dinh |14 kha nang cai thién tiép bién lai rong va muec trich 1ap can thiét dé khéi phuc bao phi ng xau trén 100%.

LNTT 2026F TiN DUNG 2026F NIM 2026F NQ XAU 2026F
42.771 +15,5% 2,22% 1,42%
ty dong - +13,2% YoY ytd - tién giri KH +14,0% ca ndm - tir 2,09% ntra dau bao phu vé 104,6%

THONG TIN CO PHIEU & DINH GIA - gia déng cira 05/08/2026

GIA - PONG VON HOA - TY P P/E - LAN P/B - LAN BVPS - DONG SLCP - TRIEU

38.000 276.642 8,4 1,43 26.518 7.280,1
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH QUY 2/2026

Ngan hang DPau tu va Phat trién Viét Nam - BID - Cap nhat KQKD Quy 2/2026
° >
1. Panh gia cua TCBS

Chat luong loi nhudn, bién 14i, chat liong tai san va dinh gia

Loi nhudn quy 2 tang trudng nho bién lai rong phuc héi. Lgi nhuan trude thué dat 10.333 ty dong, tang 19,8%
so vai cung ky va 20,5% so véi quy 1, mire cao thir hai trong lich s BIDV. Déng luc chinh la NIM riéng quy lén
2,18% tir ddy 1,96%, do lgi suat tai san diéu chinh nhanh hon nguon von: |di suat cho vay binh quéan tang 0,77
diém phan tram, so vai 0,63 diém cula chi phi tién glri. Nhd dé thu nhéap 13i thuan tang 18,8%, dong gop thém
2.812 ty dong, I1én hon ca murc tang 1.707 ty cla lgi nhuan trude thué va da bu phan hut 1.264 ty cua thu
ngoai ai, vén dén tlr nén so sanh cao & ngoai hdi va chirng khoan dau tu. Chi phi hoat dong gan nhu di
ngang, tang 1,6%, dua CIR vé 31,7%, thap nhat tam quy.

Ntra cuéi nam, tang trudng lgi nhuan sé do chi phi du phong quyét dinh thay vi thu nhap. Thu nhap van con
du dia: 14i suat cho vay toan hé thong da lén 8,1-10,5%/nam trong khi danh muc cta BIDV bat nhip nhanh
hon ngudn von, va han mic tin dung thuong dugc ndi vé cudi nam. Dai lai, ngan hang budc vao mua xir Iy ng
vGi bd dém thap nhat nhém Big-4: bao phd no xau 75,9%, so véi 279% & Vietcombank va 134% & VietinBank.
Mtrc tdng ng xau lén 1,83% gitra nam la dién bién mua vu — nam 2025 ty 1é nay cling 1én 1,98% r6i vé 1,47%
cudi ndm nho dot x(r ly no quy 4 — nhung nam nay BIDV kho giam trich |ap khi bd dém da & vung thap. Bién
s0 thtr hai la thanh khoan: tién gui khach hang chi tang 1,7% tir dau nam so vdi 5,4% cua du ng, budc ngan
hang dua nhiéu hon vao gidy to cé gid, chi phi von vi thé kho giam.

Thi truong dang dinh gia BID & viing thap nhat nam nam. O thi gid 38.000 déng, c6 phiéu giao dich tai P/B
1,43 lan — vung thap so véi mirc dinh gia binh quan ndm nam 1,96 lan. TCBS gilr nguyén dy phong lgi nhuan
trude thué 2026 & 42.771 ty déng, tang 13,2%, twong ng tién do 44,2% sau sau thang, va danh gia cd phiéu
phu hop dé tiép tuc nam giit; nha dau tw mdi nén cho tin hiéu rdé hon vé chat luong tai san. Hai chi tiéu quyét
dinh la téc do khoi phuc bao phi no xau va kha nang cai thién tiép bién lai rong.

2. Két qua kinh doanh Quy 2/2026

Loi nhuan quy, co cau thu nhap va tién dé so vdi du phong ndm

Loi nhuéan trude thué quy 2 dat 10.333 ty dong, tdng 19,8% so v&i cung ky va 20,5% so véi quy 1 — quy cao
thtr hai trong lich st, chi sau quy 4/2025. Liy ké sau thang 18.904 ty dong (+17,9%), hoan thanh 44,2% du
phdéng nam cta TCBS.

BA PIEM RUT RA

01 Toan bd tang truéng dén tir thu nhap lai thuan — khoan muc nay déng gép thém 2.812 ty déng so vdi
cuing ky, 1én hon ca@ miurc tang 1.707 ty cla lgi nhuan trudce thug, trén nén tai san sinh 13i md rong 13,9%.

02 Thu ngoai li giam vi nén so sanh, khéng vi hoat déng khach hang — hut 1.264 ty déng (-17,8%), trong
do kinh doanh ngoai hdi giam 649 ty va chirng khoan d4u tu giam 781 ty trén nén quy 2/2025 cao bat
thudng. Lai thuan dich vu van tang 3,9%.

03 Trich lap giam trong khi no xau tang — chi phi du phong gidm 4,6% xuéng 5.820 ty déng, dong gop 278
ty vao murc téng loi nhuan, nhung bao phd no xau déng thoi giam vé 75,9%. Néu gitr bao pht nhu cudi
2025, lgi nhuan quy da thap hon dang ké.

LOI NHUAN TRUGC THUE TONG THU NHAP HOAT PONG THU NHAP LAI THUAN
10.333 23.638 17.804

ty dong - +19,8% YoY ty dong - +7,0% YoY ty déng - +18,8% YoY
CHI PHi DU PHONG CHI PHi / THU NHAP (CIR) LOI NHUAN SAU THUE
5.820 31,7% 8.295

ty dong - -4,6% YoY trong quy - -1,7 diém % YoY ty déng - +20,2% YoY
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Ngan hang DPau tu va Phat trién Viét Nam - BID - Cap nhat KQKD Quy 2/2026

Chi tiéu (ty déng) Q2/2026 Q2/2025 AN Q1/2026 %QoQ

Thu nhap lai thuan 17.804 14.992 +18,8 15.734 +13,2
L&i thuan dich vu 1.960 1.887 +3,9 1.625 +20,6
Lai thuan kinh doanh ngoai héi 708 1.357 -47,8 1.108 -36,1
L&i thuan mua ban chiing khoan 153 845 -81,9 (38) n/a
Thu nhap khac & gép von 3.013 3.008 +0,2 2.269 +32,8
Téng thu nhap hoat déng (TOI) 23.638 22.089 +7,0 20.698 +14,2
Chi phi hoat dong (7.485) (7.366) +1,6 (6.628) +12,9
LN thuan trudc du phong (PPOP) 16.153 14.724 +9,7 14.070 +14,8
Chi phi dy phong rui ro tin dung (5.820) (6.098) -4,6 (5.498) +5,9
Loi nhuan trudc thué 10.333 8.626 +19,8 8.572 +20,5
Lgi nhuan sau thué 8.295 6.898 +20,2 6.879 +20,6

B Lgi nhuan trudc thué theo quy H Bdc tach chénh léch lgi nhuan so cung ky
Nghin ty déng Nghin ty déng
14,16 +2,81 +0,07  -0,65

-0,69

' -0,12 +0,28 10,33
A
8,63
10,33
8,57

9,94
8,63
7.41 7,59
6,50 I I
I Q2/25 Lai Dich vu Ngoai CK & Chi phi D Q2/26

3024 4024  1Q25 2025  3Q25  4Q25 1026 2Q26 thuan hai khdc Fe phong

Nguén: BCTC hgp nhat BIDV va TCBS téng hop Nguén: BCTC hgp nhét BIDV va TCBS téng hop

Thu nhap lai thuan giai thich toan bé murc tang loi nhuan — khoan muc nay déng gép thém 2.812 ty déng so vdi
cung ky, I6n hon cd muc tang 1.707 ty cla lgi nhuédn trudce thué. Cac nguon thu con lai kéo Ui két qua: kinh
doanh ngoai héi giam 649 ty va chirng khoan dau tu giam 781 ty, chi dugc bu mét phan bai lai dich vu tang 73 ty
va chi phi du phong giam 278 ty.

Chat luong lgi nhuan quy 2 cao hon hai quy lién truéc — quy 4/2025 dat 14.155 ty déng nhung gan mot nira
phan vuot troi dén tir thu nhap khac 6.455 ty va lai chirng khoan dau tu 952 ty, déu la cac khoan kho lap lai. Quy
2/2026 khong cé khodan tuong tu: thu nhap khac va gép von di ngang ¢ 3.013 ty dong.

Kiém soat chi phi déng gép truc tiép vao mirc tang loi nhuan — chi phi hoat déng chi tang 119 ty déng (+1,6%)
trong khi téng thu nhap tang 1.549 ty, dua lgi nhuan trude du phong 1én 16.153 ty déng (+9,7%). Néu ty Ié chi
phi trén thu nhap gilr nguyén mirc 33,3% cua cung ky, chi phi quy 2 da cao hon khoang 400 ty dong.

Panh gia: mdc tang dén tlr bién 13i va tlr viéc chi phi hoat dong tdng cham hon thu nhap, khong dén tir khoan
thu mét Ian. Tién do sdu thang dat 44,2% du phong ndm, cao hon mirc 42,4% cung ky 2025; phan con lai chi can
tang 9,7% néu chi phi du phong khéng vugt ké hoach.
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Ngan hang bau tu va Phat trién Viét Nam - BID - Cap nhat KQKD Quy 2/2026

3. Phan tich cac chi so tai chinh

Quy mé tin dung, nguén vén, chat luong tai san, kha nang sinh 107 va dinh gia

3.1. Quy mo & tang truéng tin dung
Tong tai san dat 3.441 nghin ty dong (+3,3% ytd; +15,0% YoY) — Ién nhat hé thong. Du ng cho vay khach
hang 2.501.807 ty déng, tang 5,4% tir dau nam va 14,8% so vdéi cung ky; tién gri khach hang chi tang

1,7% ytd.
B Cho vay & tién gui khach hang B Co cau nguon von huy dong
Nghin ty déng - duong = cho vay / tién gui Nghin ty déng
113,5%
110,6% -
104,2% 105,1% 219 250
163 216
148
297 330
2.373 2.430 2302 231 205
2.237
2.056 107 - 120“5 2,087 g 2141 g
° 1 su 1953 477
|| || | ‘ ‘ 2,075 2.087
3024 4Q24 1Q25 2025 3025 4Q25 1026 2026 1025 2Q25 3Q25 4Q25 1Q26 2Q26
@ Tiénglikhachhang (@ Gidytocogia (@ Vay TCTD khac
@ Chovaykhachhang @ Tién glri khach hang «Q» Cho vay / tién gui No Chinh pha & NHNN
Ngudn: BCTC hop nhéat BIDV va TCBS téng hop Nguén: BCTC hop nhéat BIDV va TCBS téng hop
® Tin dung tang cham hon hé théng nhung da tang toc trong quy 2 — du ng tdng 5,4% tir dau nam, thap hon toc

do 7,41% cula toan hé thong dén cudi thang 6 theo cong b6 cua Ngan hang Nha nudc; riéng quy 2 dat 3,0% so
VGi 2,4% & quy 1. Luu y du ng cho vay trén bao céo tai chinh khong dong nhat véi du no tin dung theo cach tinh
cuia Ngan hang Nha nuéc.

Danh muc dich chuyén vé ban Ié, hudng c6 Igi cho bién 1di — du ng nhém dich vu cong déng va ca nhan tang
20,4% tlr dau nam lén 534.961 ty déng, chiém 21,4% danh muc; cho vay san xuat tdng 11,4% trong khi thuong
mai giam 4,2%. Ty trong cho vay ca nhan da di tlr 40,4% nam 2021 1én 47,4% cudi 2025.

Chénh léch tin dung — huy dong budc ngan hang ding nguén von chi phi cao hon — tién giri khach hang chi
tang 1,7% tir dau ndm so véi 5,4% cla du ng, dua ty |1é cho vay trén tién giri tir 106,7% 1én 110,6%. Phan thiéu hut
duoc bu bang gidy to ¢ gia, tang 33,9% lén 301.732 ty dong, khién chi phi tra 1di cdu phan nay tang 69,7% so vdi
cung ky.

Panh gia: toc do giai ngan tin dung nira cudi ndm sé nhanh hon nira dau. Han murc thuong duoc néi vé cudi
nam, dong thaoi tir 01/08/2026 quy dinh maéi cho phép tinh 50% tién gt cé ky han ctia Kho bac Nha nudc vao
nguon huy dong khi tinh ty 1é du ng trén tién gui, thay cho mirc 20% trudec dé — véi s6 du 184.255 ty déng tai
BIDV cudi quy 2, phan duogc tinh thém vao nguén huy dong Ién t6i khoang 55.000 ty dong, ma thém du dia cho
vay tuong Ung.
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3.2. Thu nhap & bién lai rong (NIM)

B Thu nhap lai thuan & bién lai rong B Co cau tong thu nhap hoat dong
Nghin ty dong - dudng = NIM quy ndm Nghin ty déng - nhan trén cgt = TO/
2,45% 2,51% 30,1

2,18%
1,96%
19,19
: 17,80
1399 1584 4395 1499 1517

221 21,2 20,7 6
179
1573

3Q24 4Q24 1025 2Q25 3Q25 4Q25 1026 2026 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
@ Thunhép 18i thuan € NIM quy ndm @ Thunhap l&dithudn @ Dichvu (@ Ngoai hdi & ching khodn Khéc & gop von
Nguén: BCTC hop nhat BIDV va TCBS tinh toan Ngudn: BCTC hop nhat BIDV va TCBS téng hop

Tai san dinh gia lai nhanh hon nguén vén la co ché dua bién lai ra khdi vung day — loi suat cho vay binh quan
quy 2 dat 6,91%, tang 0,77 di€ém phan trdm so vdi quy 1, trong khi chi phi tién gtri tdng 0,63 diém Ién 4,65%. Dién
bién nay khdp véi mat bang chung: Idi suat huy dong 6—12 thang tang khoang 0,2 di€ém phan trdm lén 6,1-
7,6%/ndm, con lai suat cho vay binh quan lén 8,1-10,5%/nam.

Thu nhap neo chit hon vao tin dung — thu nhap lai thuan chiém 75,3% t6ng thu nhap hoat déng quy 2, so vdi
67,9% cung ky; két qua vi thé phu thudc gan nhu hoan toan vao dién bién bién |ai.

Thu hé6i ng da xtr ly ngoai bang la nguén thu ngoai lai I6n nhat — |13i thuan tir hoat dong khac sau thang dat
4.919 ty déng, tang 19,5% va chiém khoang 46% tong thu ngoai |i, nh& Luat 96/2025 rat ngan chu ky xt Iy no.
Nguac lai, 13i thuan dich vu chi tdng 3,9% trong quy.

Panh gia: bién |ai tang vi tai san bat nhip mat bang 1ai suat mai nhanh hon nguén von — 60,6% du no la cho vay
ngan han, trong khi phan I6n ngudn vén la tién glri c6 ky han chi ddi |ai suat khi ddo han. Hiéu ing nay con tiép
dién nén bién |ai cac quy cudi ndm nhiéu kha nédng chi cai thién nhe chr khéng manh nhu quy 2; thém vao doé, ng
xau thudng dugce xtr ly vé cudi ndm, giup lgi suat tai san sinh 16i cai thién thém.

3.3. Chat luong tai san & chi phi du phong

No xdu nhom 3-5 |én 45.719 ty déng, twong duong 1,83% du ng, tir 1,47% dau nam; ty |é bao pha giam con
75,9% — chi tiéu can theo doi sat nhat nra cudi nam.

No xau tang giira nam la dién bién mua vu ctia BIDV — ty |é nhém 3-5 |én 1,83%, twong duong 45.719 ty dong,
S0 VGi 1,47% dau nam. Nam 2025 ty |é nay ciing 1én 1,98% gilra nam trudc khi vé 1,47% cubi nam nho dot xur ly
no quy 4 — tire muc hién tai con thap hon cung thai di€ém nam trudce.

Khac biét nam nay nam & bé dém, khong 6 ty I1é ng xau — bao phu ng xau 75,9%, so vdi 89,1% cung ky va 99,9%
cudi 2025, la mirc thap nhat nhom Big-4 khi Vietcombank & 279% va VietinBank & 134%. B6 dém giam tlr hai
phia: s6 du du phong con 34.695 ty dong du ngan hang van trich thém 11.318 ty trong sau thang, ham y khoang
11.500 ty da dugc dung dé xd ly rdi ro tin dung.

No xau dich chuyén vé nhém méi hinh thanh, con ng nhém 2 thu hep — no nhéom 3 téng tir 4.474 ty [én 12.003
ty déng va nhom 4 téang 55,9% lén 7.294 ty, trong khi nhdm 5 gan nhu di ngang. Ng nhém 2 con 30.581 ty, tuong
duong 1,22% du ng so v&i 1,33% dau nam, nhung muc giam 881 ty nhd hon nhiéu so véi 10.145 ty tang thém
ctia nhom 3 va 4: phan I6n 1a chuyén nhom chir khong phai thu hoi.

Panh gia: ng xau nhiéu kha nang lap dinh trong quy 3 réi giam & quy 4 theo dung chu ky x( ly ng cua BIDV. Co s&
cho ky vong nay 1a ng nhém 2 da thu hep va danh muc it rdi ro tiém an hon mat bang nganh: trai phiéu doanh
nghiép chi 0,27% du ng, trai phiéu VAMC d4 tat toan, cho vay xay dung 4,3%. Cai gia phai tra la chi phi du phong
— dé bo dém day trd lai vung trén 100%, BIDV phai vira duy tri trich lap & méat bang cao cua nira dau, vira han
ché x6a ng ra ngoai bang; du phong vi thé sé kim tang trudng loi nhuan thay vi hé trg nhu quy 2.
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B Nog xau theo nhém & ty |é bao phu
Nghin ty déng - nhan trén cdt = no' xau / du no - duong = bao phu ng xau (truc phai)

131%

100%
o— ;A.=_______-_" 89% 76%
- o O o
1,89% 1,98% 1,87% 1,76% 1,83%
, ' 1,47%

-1 = - - - - - - -
— — I — — — I .
3024 1024 1025 2025 3Q25 4025 1026 2026
@ Nhoém 3 Nhém 4 @ Nhém 5 4 Bao phu noxau

Nguén: BCTC hop nhat BIDV va TCBS tinh todn

3.4. Hiéu qua chi phi & kha nang sinh loi

B Ty lé chi phi trén thu nhap (CIR) H ROE & ROA
% - theo quy % - truot 4 quy

36,2%

34,9%

33,3%
33,0%

32,5%

32,0%
\3\0\35%

2Q25 3Q25 4Q25 1Q26 2Q26

4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
@@ ROE O ROA

Ngudn: BCTC hop nhéat BIDV va TCBS téng hop Nguén: TCBS tinh toan

= Chi phi van hanh giam déu bén quy lién tiép — CIR quy 2 con 31,7%, thap hon 1,7 diém phan tram so vai cung ky
va |a mdre thap nhat tam quy; quy déi truc tiép, cir 100 déng téng thu nhap hoat déng, ngan hang chi 31,7 déng
cho van hanh so véi 33,3 d6ng mot nam trudce. Lo trinh chién luge dat muc tiéu dua ty 1€ nay xudng dudi 30%
vao nam 2030.

= Chi phi tdng cham hon nhiéu so véi thu nhap 1a nguén Igi nhuan bén virng nhat ctia quy — tdng thu nhap hoat
déng tang 7,0% trong khi chi phi hoat dong chi téang 1,6% va chi phi nhan vién gan nhu di ngang. Khoang céach
nay dua lgi nhuan trude du phong tang 9,7% lén 16.153 ty dong, nhanh hon ca téng thu nhap.

m Kha nang sinh 16i trén vén di ngang do von chu sé hitu mé rong nhanh hon Igi nhuan — ROE truot 4 quy &
18,2%, gan nhu khong dadi so vai quy 1 du loi nhuan bdn quy gan nhat tang 4,5%, vi von chd sé hitu tang 14,5% tir
dau ndm. Sinh 1&i trén t6ng tai san gilr & 0,99%, nhich nhe tir 0,93% Mot ndm trudc.

m Danh gia: CIR con du dia giam tiép khi thu nhap |ai tdng nhanh hon chi phi van hanh, nhung ROE sé di ngang dén
gidm nhe trong cac quy tdi vi von tiép tuc pha lodng nhanh hon Igi nhuan. Suat sinh 1Gi chi cai thién trd lai khi
bién |4i tién vé vung muc tiéu chién lugc 2,5-2,7% va chi phi tin dung giam dan — ca hai déu la cau chuyén tir
2027 tra di.
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3.5. Pinh gia & so sanh trong nganh
Dinh gia BID cho hai két luan trai chiéu tuy géc so sanh: ré so véi chinh lich sir ¢6 phiéu nhung chua ré so
vGi mat bang sinh 16i ciia nhém. Tai thi gia 38.000 d6ng, c6 phiéu giao dich & P/B 1,43 [an va P/E 8,4 [an.

B P/B va ROE cuia cac ngan hang niém yét I6n

Lan va % - duong dut = trung vi P/B nhém so séanh - 05/08/2026
P/B (Ian)

22

21
VCB

HDB

. BID

ACB MBB
Trung vi P/B 1,31
TCB cTe

VPB
ViB

09

ROE (%)

Ngudn: TCBS téng hop tir dif liéu thi truong

So v6i nhém qudc doanh, BID dirng giira vé dinh gia nhung khéng nai trdi vé sinh loi — VCB giao dich & P/B
1,99 lan véi ROE 16,8%, BID 1,43 lan vGi ROE 17,2%, con CTG 1,24 lan véi ROE 20,2%. BID ré hon VCB 28% nhung
dat hon CTG 15% du sinh 16i thap hon 3 diém phan tram: khoang chiét khau so véi VCB phan anh chénh léch vé
chat lugng tai san va CASA, con phan tra gia cao hon CTG chua cé nén tang sinh 16i twrong xing.

So véi chinh lich str, co phiéu dang & vung dinh gia thap nhat nam nam — P/B 1,43 lan kém 27% so vd&i binh
quan ndm nam 1,96 1an va da xuyén xudéng dudi vung day 1,53 [an — mirc san ma cd phiéu gitr dugc sudt tur
2021 dén gilra 2026 — do gid tri s6 sach tang 10,8% tlr ddu nam trong khi thi gia di ngang. Cé phiéu di roi tur
dinh 52 tuan vé day 34.350 déng ngay 28/07 roi hoi 1én 38.000 déng tai phién 05/08 — van thap hon dinh 32,1%
va cao hon ddy 10,6%, twong (rng von hoa 276.642 ty dong.

So véi trung binh nganh, BID van dugc tra gia cao hon hiéu qua sinh 16i — P/B 1,43 [an cao hon trung vi 1,31 lan
clia nhom chin ngan hang niém yét I6n, trong khi ROE truot 4 quy 17,2% chi ding thir tu. H6i quy P/B theo ROE
trén nhém (loai VCB vi luon cé mirc chénh riéng) cho quan hé P/B = 0,567 + 0,040 x ROE: (ing v&i ROE cua BID,
murc hop ly 1a 1,25 [an — thi gia van nam trén duong tuong quan, du khoang cach da thu hep so véi cudi thang 7
khi nhém so sanh dugc dinh gia lai.

Panh gia & ky vong: khoang cach vgi nhom chi thu hep khi BIDV dua bao phu ng xau trd lai trén 100% ma van
gitr duoc bién |ai cia quy 2 — hai diéu kién kéo ngugc nhau trong ngan han, nén chua nén ky vong ¢ phiéu
duoc téi dinh gia manh trong nira cudi nam. Vung dinh gia thap nhat nam nam gidi han rdi ro giam gia; ba cau
phan pha lodng con lai cling khién cac méc dinh gid lich str khéng con so sanh truc tiép dugc. TCBS danh gia co
phiéu phu hop dé tiép tuc nam gitr.
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Phu luc — S6 liéu tai chinh & du phong 2026

Trich luoc bang can doi ké'todn, két qua kinh doanh va chi sé chinh

Bang can doi ké toan (ty dong)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 2026F

Tién mat & tién guri tai NHNN 93.881 58.827 136.705 76.768 129.805 148.372
Tién gui & cho vay cac TCTD khac 392.598 453.484 457.353 528.623 458.250 519.917
Cho vay khach hang (gép) 2.179.880 2.237.119 2.372.955 2.429.610 2.501.807 2.740.763
Du phong ri ro cho vay (38.436) (39.649) (34.946) (37.061) (34.695) (40.709)
Chiing khoan dau tu 266.228 261.755 285.463 277.864 274.907 318.640
Chirng khoan kinh doanh & tai san khac 97.494 100.433 113.295 112.417 110.769 124.816
TONG TAI SAN 2.991.644 3.071.970 3.330.826 3.388.222 3.440.844 3.811.799
No Chinh pht & NHNN 162.609 215.824 218.826 249.834 236.367 228.415
Tién guri & vay cac TCTD khac 296.709 329.639 417.965 437.152 372.094 418.263
Tién gtri cua khach hang 2.074.788 2.087.181 2.222.992 2.140.961 2.261.720 2.534.210
Gidy to c6 gia da phat hanh 231.466 204.714 225.408 303.350 301.732 331.482
Von tai trg & cac khoan ng khac 63.335 66.625 72.082 66.301 70.153 81.608
Tong no phai tra 2.828.907 2.903.983 3.157.273 3.197.598 3.242.066 3.593.978
Von diéu lé 70.214 70.214 70.214 72.801 72.801 72.801
Thang du, quy & LN gitt lai 92.523 97.773 103.339 117.822 125.977 145.020
Tong von chu sé hiru 162.737 167.987 173.553 190.623 198.778 217.821

Bao cao két qua kinh doanh (ty déng)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Thu nhap lai thuan 14.992 15.173 19.185 15.734 17.804 75.053
Lai thuan dich vu 1.887 1.734 1.765 1.625 1.960 7.617
Lai thuan dau tu & KDNH 2.202 1.549 1.949 1.070 861 4.318
Thu nhap khac & gop von 3.008 2.699 7.173 2.269 3.013 11.912
Téng thu nhap hoat dong (TOI) 22.089 21.154 30.072 20.698 23.638 98.900
Chi phi hoat dong (7.366) (7.375) (9.781) (6.628) (7.485) (32.713)
LN thuan trudc du phong (PPOP) 14.724 13.780 20.291 14.070 16.153 66.187
Chi phi dy phong RRTD (6.098) (6.186) (6.136) (5.498) (5.820) (23.416)
Loi nhuan truéc thué 8.626 7.594 14.155 8.572 10.333 42.771
Loi nhuan sau thué 6.898 6.087 11.490 6.879 8.295 34.217

Chi s6 chinh (%)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Bién lai rong (NIM), quy nam 2,14 2,08 2,51 1,96 2,18 2,22
Chi phi / thu nhap (CIR) 333 34,9 32,5 32,0 31,7 33,1
No xau (nhém 3-5) / du ng 1,98 1,87 1,47 1,76 1,83 1,42
Bao phu ng xau 89,1 94,5 99,9 86,9 75,9 104,6
Chi phi tin dung, quy nam 1,14 1,12 1,06 0,92 0,94 0,92
ROE trugt 4 quy 17,6 17,3 18,7 18,3 18,2 17,5
Cho vay / tién gtri khach hang 105,1 107,2 106,7 113,5 110,6 108,2
Tién gtri khong ky han (CASA) 19,9 19,9 21,1 19,5 20,1 20,8

Nguén: BCTC hgp nhat BIDV & TCBS du phong. Mot s6 khoan muc duge nhom gon; dong "khac" gém phan du d€ khdp tong. NIM, chi phi tin
dung, bao phti ng xau va ROE do TCBS tinh todan, cé thé khac s6 ngan hang cong bé do khéac ca sé tinh; BVPS va P/B néu & trang bia tinh trén
von chii s& hitu ¢8 dong cong ty me. 2026F = dur phdng CA NAM (base case TCBS Research, bao céo phan tich [an dau BID 16/06/2026).
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DE khéng bo 16 cdc bao cdo phén tich mdi nhét tir TCBS Research, Quy khdch vui Iong déng ky dia chi email qua link sau: Dang ky.

Moi gép y vé bdo cao phén tich, Quy khdch vui long gui vé dia chi research.feedback@tcbs.com.vn. Chiing téi xin chén thanh cam on.

Mien trir trach nhiém:

Théng tin trong bado cdo duoc téng hop tir cdc nguén TCBS danh gid la dang tin cdy tai thoi di€m phat hanh, nhung TCBS khéng bao dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cua TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi voi quyét dinh cua
minh. Hiéu qua trong qua khtr khéng bao dam két qua trong tuong lai; dau tu fudn c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phét sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hiiu
cua TCBS; moi sao chép, trich dan hodc phan phéi lai phai duoc TCBS chap thuan bang van ban.
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