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Dinh gia chiét khau vé day nhiéu nam, trong ch& chat lugng tai san cai thién

Chi tiéu (ti déng) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
T6ng thu nhap hoat dong 23.638 20.698 14,2% 22.089 7,0%
LN trudc chi phi DPRR 16.153 14.070 14,8% 14.724 9,7%
LNTT 10.333 8.572 20,5% 8.626 19,8%
LNST-CBCTM 8.146 6.801 19,8% 6.755 20,6%

BID | Cap nhat KQKD
Thang Chin, 2026

Gia thj trudng (VND)

+25%

36.350

Ngudn: BID, CTCK Réng Viét
KQKD Q2-FY26: Lgi nhuan vugt ky vong nh& NIM phuc héi va trich lap du phong thip

e Déng luc tang trudng Igi nhuan chinh trong 2Q26 bao gém: (1) tin dung hgp nhat tang 3,0%
QoQ, nang muc tang 1én 5,5% YTD hay 14,7% YoY; (2) NIM phuc héi 22bps QoQ, gitip TN lai thuan
tang 13% QoQ va 19% YoY lén 17.804 ty déng. O chiéu nguac lai, TN ngoai lai giam 8% YoY do
nén so sanh cao cta hoat déng kinh doanh ngoai héi (-48% YoY) va mua ban chiing khoén (-82%
YoY) trong cung ky ndam 2025.

e Huy déng phuc hoi rd nét, thu hep khodng cach véi tang trudng tin dung. Tién gui khach hang
(riéng 1&) tang 5,7% QoQ, dao chiéu tang trudng YTD tu -3,7% trong 1Q26 lén +1,9% YTD; téng
huy déng bao gébm GTCG tang 4,8% YTD, gitip chénh léch so véi téng trudng tin dung thu hep
con -0,7ppt (1Q26: -2,6ppt).

e Chat lugng tai san tiép tuc la diém nghén khi bé dém du phong méng dan. Ng xau hinh thanh
rong (trudc x{ ly rai ro) 2Q26 duy tri & muc cao 11.248 ty déng (1Q26: 11.060 ty dong), dua quy
mo6 ng xau lén 45.719 ty déng va ty 1& NPL tang 1én 1,83% tir 1,76% cudi 1Q26. Ty |é bao phd ng
xau (LLR) gidm manh vé 76% tU 87% cudi 1Q26 — muc thap nhat ké tir 2020.

Trién vong Q3/2026 va cap nhat duy phéng 2026F

e Chung t6i du phong LNTT 3Q26 dat 10.062 ty dong (+33% YoY, -3% QoQ). Thu nhap lai thuan
18.970 ty dong (+7% QoQ) la dong luc chinh, nh tin dung tang 9% YTD, hay 15,5% YoY, va NIM
cdi thién 1én 2,20% (+8bps QoQ) nha téi dinh gia danh muc cho vay mua BDS va chi phi huy dong
ha nhiét. Chi phi DPRR du phéng tang 14% QoQ dé cling ¢ bo dém. Liy ké 9T26, LNTT dat 28.967
ty dong (+23% YoY), hoan thanh 71% duy phong ca nam.

e Chung t6i ha 7% du phéng LNTT 2026F vé 40.777 ty déng (+8% YoY) va LNST-CDM vé 32.087 ty
déng, tuong tng EPS 3.911 déng. Diéu chinh dén tur thu nhap ngoai 13i (-21%) va NIM ha 14bps
vé 2,16% do chi phi vén cao hon 11bps, trong khi téng trudng tin dung gir & 13%. Chi phi tin
dung gidm vé 1,0% gitip han ché muc diéu chinh Igi nhuan, nhung khién LLR cuéi nam chi con
86% - bd dém du phong méng hon la rti ro cho 2027.

Quan diém va khuyén nghi

Chudng t6i ha gid muc tiéu 12 thing xudng 45.500 déng /cd phiéu, tuong ung P/B 2026F/27F la
1,60/1,40 lan, va khuyén nghi MUA déi vdi BID. Viéc diéu chinh phan anh du phdng loi nhudn thip
hon va mat bang sinh 167 kém tich cuc hon: ROAE 2026F/27F ha tur 18,4%/19,3% vé 17,1%/16,3%,
kéo ROAE binh quén giai doan 2026F-31F tur 19,8% vé 17,8% — hé qua cda qud trinh cing cd song
song cd bé dém du phong va bé dém vién, trong dé nén vén chd sé hiiu mad réng nhanh hon téc
ds tich Iy loi nhudn.
Sau nhip diéu chinh kéo dai tar ddu thang 2, P/B truot cda BID hién & khodng 1,4 Ian - thap hon gan 2 &¢
léch chuén so vdi trung binh 5 ndm (2,0 13n) va neo sat ving ddy dinh gid k€ tar2018. Chung téi cho rang
muc chiét khau so vdi lich st ndy la qud mdc so voi muc do suy gidm cda khd nang sinh 167, khi ROAE dyr
phong tuy ha nhung van duy tri quanh 17%, va chua phdn anh vi thé dau nganh vé quy mé tai san, tin
dung va huy déng cda BID. Mac du vy, can luu y rang dinh gid cda BID khéng con ré khi so sanh trong
nganh: c6 phiéu dang giao dich tai vang P/B cao thu hai nhdm ngén hang niém yét (chi sau VCB) va ndm
sdt duong xu hudng tuong quan ROE-P/B cua toan nganh, tuc thi truong dang djnh gia BID tuong xung
vdi muc sinh 167 hién tai. Do do, du dlia tdi dinh gid phu thudc vao viéc BID ching minh duoc da phuc héi
NIM [a bén viing va ap luc trich Iip d3 tao dinh.

Gia muc tiéu (VND) 45.500
Théng tin c8 phiéu
Nganh Ngan hang
Vén hoa (ty dong) 283.128,7
SLCPDLH (triéu CP) 7.778,3
KLGD binh quan 20
phién (nghin CP) 3.335.2
Free Float (%) 4,2
Gia cao nhat 52 tuan 50.888
Gia thap nhat 52 tuan 32477
Beta 0,89
FY2025 FY2026F
EPS 3.645 3.911
Tang trudng EPS (%) 18,6 73
Gia tri s6 sach 23.075 28.368
P/E 9,87 9,29
P/B 1,56 1,28
Ty sudt 6 tuc 1,3 1,2
ROE (%) 194 17,1
Dién bién gia
55 - KLGD (1000 cp, phai) 40.000
Gia ('000 VND, LHS)
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C8 déng 16n (%)
NHNN Viét Nam 76,7
HANA Bank 14,2
Gidi han s6 hiiu NPTNN con lai (%) 12,6

Phong Phan tich Nganh Ngan hang

phantich@vdsc.com.vn
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Cap nhat KQKD Q2-2026: Lgi nhuan vugt ky vong nhd NIM phuc héi va trich lap du phdng thap

Bang 1: Dién bién KQKD 2Q26 cla BID
Hoan thanh

Pon vi: Ty VNP QoQ YoY 1H26 YoY 2026F cii (%) Cha thich

e Tin dung hgp nhat tang 3,0% QoQ, dat 5,5% YTD hay
+14,7% YoY.
e NIM (Q phuc héi 22bps QoQ [én 2,12%, tucng

TN l3i thudn 17.804 13% 19% 33.538 16% 42% e g |, M o s (0 s i 225 B
(1&n 5,92%) vuot muic tang 54bps cta chi phivén (Ién
4,03%).
e Thu nhap phi dugc hé trg bsi DV thanh toén va tai
RS o \x e . o
TN phi dich vu 1.960 21% 4% 3.585 5% 45% :;C?Y;huo”g mai (chiém 48% va tang trudng 13,5%
e Thunhap tir bdo hiém dat 460 ty dong (-12% YoY).
TN tu kinh doanh FX 708 -36% -48% 1.817 -18% 48%
e Du dia hién thuc héa lgi nhuan tU danh muc TPCP
TN tu mua/ban CK 153 -496% -82% 114 -89% 7% thu hep dang ké sau cao diém ca cdu danh muc nam
2025.
e Thu héi ng x4u ngoai bang 1H26 dat 5.200 ty déng
. (+11% YoY), chdm haon so véi ké hoach ca nam 14-
0, 0, [0) 0, g 5
TN khdc 3013 33% 0% >282  21% 36% 16.000 ty ddng do diéu kién thi trudng kém thuan
lgi.
Téng TN hoat déng 23.638 14% 7% 44,335 11% 41%
2 TE— vy
CP hoat déng 7.485 13% 2%  -14.113 6% a29% *© CIRhopnhat (TTM)caithién vé 32,7% (211bps YoY),
tiép tuc la diém tua cho tang trudng lgi nhuan.
LN trudc dy phong 16.153 15% 10% 30.223 13% 41%
e CP tin dung (TTM) giam vé 1,01% ti 1,06% trong
1Q26.
CP DPRRTD -5.820 6% -5% -11.318 6% 37% e 2Q26laquy thi hailién ti€p CP trich lap thap hon ng

xau hinh thanh rong (11.248 ty dong), kéo ty 1é bao
phl ng xau tir 87% xudng 76%.
e Cao hon 7% so véi du phong 2Q26 cua ching toi
LNTT 10.333 21% 20% 18.905  18% 43% (9.700 ty déng), chil yéu nhd chi phi du phong thap
hon du kién 11%.

- Ngan hang me 9.828 19% 19% 18.082 18%
CIR hgp nhat (TTM-%) 327 -41bps -211bps

ROAE (TTM-%) 188 -24 bps 61 bps

ROAA (TTM-%) 1,0 2 bps 7 bps

BVPS (VND) 26.518 4% 23%

EPS (VND) 4.431 5% 26%

P/B hién tai (lan)* 1,36

P/E hién tai (Ian)* 8,13

Nguén: BID, CTCK Réng Viét *Di liéu tai ngay 7/9/2026

Hinh 1: Tang truéng tin dung 1H26 thip nhat ké tir 2021, bam Hinh 2: Tang truéng du ng 1H26 tdp trung & phan khac KH
sat chi dao ctia NHNN doanh nghiép, dan dat bai linh vyc Dich vy va CN ché bién ché
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Nguédn: BID, CTCK Rong Viét Nguén: BID, CTCK Rong Viét
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Hinh 3: Tin dung ngdn han tang truéng can bang vdi tin dung
trung dai han trong 1H26
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Ngudn: BID, CTCK Réng Viét

Hinh 5: Tang trudng huy dong (riéng 1&) 2Q26 phu thudc cha
yéu vao phat hanh GTCG, trong khi tién gli huy déng con chdm
du c6 phuc héi so véi 1Q26
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Ngudn: BID, CTCK Rong Viét
Hinh 7: Chi phi v8n ngan hang me tiép tuc chiu stic ép tu chi
phi huy dong tién gui, ting 60bps QoQ

Hinh 4: Khodng cach giita tang truéng huy dong - tin dung
dugc thu hep trong 2Q26 nhd huy dong tién gli phuc héi tu

muc am trong 1Q26
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Ngudn: BID, CTCK Réng Viét
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Hinh 6: NIM hgp nhit 2Q26 phuc héi lai sau quy th&p diém vé
muc tuong ducng cung ky khi LS tai san tang 70bps, bu dap
muic tang 50bps clia CP vén
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Nguén: BID, CTCK Réng Viét

Hinh 8: Ng xdu hinh thanh rong ti€p tuc duy trl & muc cao

ngang véi Q1
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Noguén: BID, CTCK Réng Viét Noguén: BID, CTCK Réng Viét
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Hinh 9: Quy mé dy phong so véi quy mo ng xau va ng nhém 2 Hinh 10: Ch4t lugng tai san 1a diém nghén khi quy mé ng xau
(riéng &) — Ty |& bao phui ng xdu gidm manh vé muc thap nhat lai tdng 1én mic cao nhat tir 2022, chju tdc dong clia diéu kién
tir 2020 khi kiém soat chi phi DPRRTD thap hon ng x&u hinh thi trudng bat Igi 8 mét s6 nganh nghé nhu ban 1&, thay dién,...
thanh rong 2 quy lién tiép
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Ngudn: BID, CTCK Réng Viét

Ngudn: BID, CTCK Réng Viét

Du ph6ng KQKD Q3-2026: NIM tiép tuc phuc héi dan dét tang trudng, du phdng quay lai mat bang cao

Chung t6i du phéng LNTT 3Q26 dat 10.062 ty déng (+33% YoY, -3% QoQ) va LNST-CDM dat 7.969 ty déng (+34% YoY) . Lay ké 9T26,
LNTT u6c dat 28.967 ty déng (+23% YoY) va LNST-CDM 22.916 ty dong (+24% YoY) , tuong duong 71% du phéng ca ndam 2026 diéu
chinh. Mt tang trudng YoY cao chii yéu dén tir nén so sanh thap ctia 3Q25, trong khi muc gidm nhe QoQ phan énh viéc chi phi du phong
quay lai mat bang cao hon sau khi da dugc ghi nhan thap trong 2Q26.

Thu nhép lai thudn 18.970 ty déng (+7% QoQ, +25% YoY) la dong luc chinh. Ching téi gia dinh tang trudng tin dung dat 9% YTD
(15,5% YoY) — so v&i muc khodng 6% YTD tai gilta thdng 8 — v&i huy ddng nhich tang tuong tng, gitr khodng cach tin dung - huy
déng 6n dinh & miic ~0,7 diém %.

NIM c3i thién |én 2,20% (+8bps QoQ) , phéan anh dinh huéng uu tién kha nang sinh 1i ctia BID trong 2H26: diéu hanh tang trudng tin
dung gén vai thanh khoan va hiéu qua st dung vén, tap trung vao cac phan khc ty suét sinh Ii cao nhu bén 1é va cho vay trung - dai
han. Du dia repricing con 16n: trén danh muc cho vay mua BDS khodng 345.000 ty déng, méi chi ~36% &p dung lai sut tha néi ; rieng
hon 60.000 ty déng sé& dugc chuyén sang tha ndi trong 12 thang téi véi miic ting 200-300bps . Lgi suat cho vay bén Ié cudi 2Q26
da dat gan 7%, cai thién hon 70bps so vGi cudi 2025. Phia ngudn vén cling thuan Igi hon khi khoang cach tin dung - huy déng thu
hep, dong tién thuc chat quay lai thi trudng 1 sau khi cac I6p tai san thay thé (ching khoan, kim loai quy, tién s6) ha nhiét, cing du dia
tinh tién gti KBNN vao LDR lam giam ap luc canh tranh huy déng bang lai suat. Du vay, ching t6i cho rang NIM sé phuc hoi tir tur khi
Chinh phd va NHNN lién tuc chi dao giam lai suat va cac ngan hang da bat dau hanh dong - BIDV da céng bo géi tin dung 50.000 ty
déng cho SME va ban I vai lai suat thap hon ~1% mat bang théng thudng, duy tri dén cudi 2028.

Thu nhap ngoai lai 5.500 ty dng (-6% QoQ, -8% YoY) , trong do6 thu nhap khac dat 2.500 ty déng (-12% QoQ) nhung di ngang YoY.

Chi phi DPRR -6.661 ty d6ng (+14% QoQ, +8% YoY) . Chung t6i ky vong phan I6n cac khoan ng c6 van dé va dugc co cdu da xudt hién
trong 1H26; Ty 1é phat sinh ng xau rong binh quan quy du phéng gidm vé 0,15% trong 2H26 (so vdi 0,45% & 1Q va 2Q). Tuy nhién,
chi phi du phong van sé cao hon mét bang TH26 nham cliing ¢6 lai bé dém dy phong, va diéu nay khéng can tré tang truéng YoY nho
nén so sanh thap cung ky.

Vui ldng xem nhiing cdng bé théng tin quan trong & phan cudi béo cao nay BLOOMBERG VDSC <GO> 4
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Bang 2: Du phéng KQKD 3Q26 va 9T26 ctia BID
Bon vi: Ty VNP 3Q26 E QoQ YoY 9T26 E YoY

Hoan thanh 2026F
diéu chinh

Thu nhap lai thuan 18.970 7% 25% 52.508 19% 70%
Thu nhép ngoai l&i 5.500 -6% -8% 16.298 -4% 73%
Téng TNHD 24.470 4% 16% 68.806 13% 71%
CP hoat dong -7.747 4% 5% -21.860 6% 69%
LN trudc du phong 16.723 4% 21% 46.946 16% 71%
CP du phong RRTD -6.661 14% 8% -17.979 7% 72%
LNTT 10.062 -3% 33% 28.967 23% 71%
LNST-CBM 7.969 -2% 34% 22916 24% 71%
ROAE (% - TTM) 18,2 -60 bps 14 bps

GTSS/cp (VND) 28.399 7% 27%

EPS (VND - TTM) 4.708 6% 30%

p/B* 1,27

P/E* 7,65

Nguédn: CTCK Réng Viét *Da ligu tai ngay 7/9/2026

Cap nhat du phéng 2026F

Chuing téi diéu chinh giam LNTT 2026F 7% vé 40.777 ty déng (+8% YoY) va LNST-CDM 7% vé 32.087 ty dong (+7% YoY) .

T6ng TNHD gidm 10% vé 97.581 ty déng (+7% YoY). Diéu chinh manh nhat ndm & thu nhap ngoai lai (-21% vé 22.268 ty dong, -20%
YoY), phan dnh nén thu nhap bat thudng cao ctia 2025 - tir thu nhap mua/béan ching khoan va thu nhap khac - kho 13p lai. Thu nhap
1ai thuan giam 6% vé 75.313 ty dong, song van tang 19% YoY.

NIM 2026F ha 14bps vé 2,16% (van +5bps YoY). Diéu chinh cht yéu dén ti phia chi phi vén (+11bps 1én 4,06%) han la tai san sinh 1oi
(Igi suat binh quan chi gidm 3bps vé 6,00%, tucng duang +83bps YoY), phu hgp véi quan diém réng da tai dinh gia tai san van nguyén
ven nhung chi phi huy d6ng ha nhiét cham hon ky vong.

Tang trudng tin dung gir nguyén & 13,0%.

Vé chat lugng tai san, ching téi gitr nguyén NPL 1,40% va NPL hinh thanh rong 1,2%, nhung ha chi phitin dung 22bps vé 1,0%, kéo chi
phi DPRR gidm 18% vé 25.008 ty dong. H& qua la LLR cudi 2026F chi con 86% thay vi 100% (-1.418bps YoY) - day la diém can theo doi,
khi kiém soat chi phi du phong hé trg cho Igi nhuan thay vi céi thién chat lugng tai san.

Vé cau chuyén tang vén, day van la yéu t6 hé trg trung han déi vai BID. Sau khi hoan tat dgt phat hanh riéng lé thu vé 10.063 ty déng
trong 1Q26 cho 31 nha dau tu trong va ngoai nudc (~3,6-3,7% VDL tai thai diém phé duyét) — gitip CAR cudi 2Q26 duy tri trén 10%, cai
thién ~65bps so véi dadu nam — BID con ba cau phan:

1.
2.

4.985 ty dong tur quy du trit bé sung VDL (6,8%);

13.972 ty dong ti Igi nhuan gil lai 2023 (19,2%);

Dot phat hanh thém ~7.800 ty déng VDL (~10,7% c6 phan luu hanh), gia tri giao dich du kién han 33.000 ty déng (tam tinh theo gia
thi trudng hién tai).

Theo cép nhat tai budi gap g& thang 8, cau phan (3) méi dang & giai doan dau thau qudc té Iua chon tu van tai chinh sau khi hgp déng tu
van cl két thuc; phuong an trinh NHNN la phat hanh riéng 1é va/hodc chao béan ra cdng chung, khéng an dinh ty 1& phan bé. Rang budc vé
khoang cach téi thiéu gitta hai dgt riéng & (6 thang) cdng v&i ti€n do hién tai ham y thai gian trién khai cé thé Ui sang 2027 néu ngéan hang
Iya chon phuong an phat hanh riéng 1é, trong khi phuong dn chao ban ra cong ching tuy khong vudng rang budc nhung déi mat rui ro
phan phdi va quy trinh dau gia kéo dai khi diéu kién ctia thi trudng vén chua thuc su thuan Igi. Ching t6i chua dua dgt phat hanh nay vao
du phdng va cho rang kho c6 tién trién cu thé trudc 2027.

Vui ldng xem nhiing cdng bé théng tin quan trong & phan cudi béo cao nay BLOOMBERG VDSC <GO> 5
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Béng 3: Du phéng KQKD 2026F

Don vi: Ty VND

2026F ca

2026F méi

Thay d8i

Thu nhap lai thuan 80.189 75313 -6% 19%
Thu nhap ngoai l3i 28.046 22.268 21% -20%
Téng TNHDD 108.235 97.581 -10% 7%
CP hoat dong -33.750 -31.796 -6% 4%
LN truéc du phong 74.485 65.785 -12% 8%
CP DPRR tin dung -30.467 -25.008 -18% 9%
LNTT 44,018 40.777 -7% 8%
LNST-CBDM 34.637 32.087 -7% 7%
Téng trudng tin dung (%) 13,0 13,0 0 bps

NIM (%) 2,30 2,16 -14 bps 5 bps
Lgi suat tai san bq (%) 6,03 6,00 -3 bps 83 bps
Chi phi vén bq (%) 3,95 4,06 11 bps 82 bps
CIR (%) 31,2 32,6 140 bps -77 bps
NPL (%) 1,40 1,40 0 bps -8 bps
NPL hinh thanh rong (%) 1,2 1,2 0 bps -25 bps
Chi phi tin dung (%) 1,2 1,0 -22 bps -5 bps
LLR (%) 100 86 -1.456bps -1.418 bps
ROAE (%) 184 17,1 -125 bps -230 bps
ROAA (%) 1,0 09 -7 bps -6 bps
EPS (VND) 4.222 3911 -7% -8%
BVPS (VND) 28.679 28.368 -1% 19%
p/B* 1,25 1,27

P/E* 8,53 9,20

Nguén: BID, CTCK Réng Viét *Da ligu tai ngay 7/9/2026
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Phu luc
Bang 4: K&t qua kinh doanh Q2/2026

Chi tiéu (ty dong) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
Thu nhap lai 49.660 42.960 15,6% 37.527 32,3%
Chi phi lai -31.856 -27.226 17,0% -22.535 41,4%
Thu nhap lai thuan 17.804 15.734 13,2% 14.992 18,8%
Thu nhap ngoai lai 5.834 4.964 17,5% 7.097 -17,8%
TN tu HP Dich vu 1.960 1.625 20,6% 1.887 3,9%
TN tir HPKD ngoai hdi, vang 708 1.108 -36,1% 1.357 -47,8%
TN tu mua-ban CK kinh doanh 136 -27 -602,1% 47 187,9%
TN tir mua-ban CK dau tu 17 -1 -245,5% 798 -97,9%
TN tu HP khdc 2.852 2.067 38,0% 2.898 -1,6%
TN tur gdp von, mua cd phdn 161 202 -20,2% 110 46,0%
Téng thu nhap hoat dong 23.638 20.698 14,2% 22.089 7,0%
Chi phi hoat déng -7.485 -6.628 12,9% -7.366 1,6%
LN truéc chi phi DPRR 16.153 14.070 14,8% 14.724 9,7%
Chi phi DPRR -5.820 -5.498 5,9% -6.098 -4,6%
Loi nhuén truéc thué 10.333 8.572 20,5% 8.626 19,8%
Thué TNDN -2.038 -1.693 20,4% -1.727 18,0%
Lgi nhuan sau thué cho CD céng ty me 8.146 6.801 19,8% 6.755 20,6%
Ngudn: BID, CTCK Réng Viét
Bang 5: Phan tich HDKD Q2/2026
Ch tiéu (%) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
Kha ndng sinh I&i (TTM)
NIM 2,15 2,12 3 bps 2,17 -2 bps
CIR 32,7 33,1 -41 bps 34,8 -211 bps
ROAE 18,8 19,0 -24 bps 18,2 61 bps
ROAA 1,0 1,0 2 bps 09 7 bps
Chét lugng tai sén
Ty lé ng xau cho vay KH 1,83 1,76 7 bps 1,98 -15 bps
Du phong/Ng xau 76 87 -1.100 bps 89 -1.321 bps
Ty |& an toan hoat dong
VCSH/T8ng tai san 58 56 15 bps 54 34 bps
Téng cho vay*/TTS 85,0 86,2 -120 bps 84,7 31 bps
LDR 83,0 82,9 6 bps 82,9 10 bps

Ngudn: BID, CTCK Rong Viét | *Cho vay KH + TCTD

Vui long xem nhiing cong bé thong tin quan trong & phan cudi bao cao nay
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Hinh 11: Dinh gi hién tai clia BID dang neo sat viing day ké tir2018
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Hinh 12: Binh gia hién tai ctia cdc ngan hang trong danh muc Hinh 13: Dinh gid hién tai ctia BID nam sat dudng xu huéng
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Nguén: Bloomberg, CTCK Rong Viét | D liéu tai ngay 8/9/2026 Nguén: Bloomberg, CTCK Rong Viét | Da liéu tai ngay 8/9/2026
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ty déng ty déng
KQ HPKD FY2024A  FY2025A FY2026F FY2027F BANG CEKT FY2024A FY2025A FY2026F FY2027F
Thu nhap lai 138.288 155.055 209.299 246.690 Tién mat 10.773 13.075 11.587 12.104
Chi phi 1ai -80.281 -91.698 -134.086 -159.819 Tién gUi tai NHNN Viét Nam 92.341 123.630 73.492 83.193
Thu nhap lai thudn 58008 63357 75214  86.871 I;eyncgngtngcDaErLCcTD khdcvacho 79970 457353 571692  628.861
Thu nhap ngoai lai 23.053 27.968 22.268 25.836 Chuing khoan kinh doanh 12.734 30.152 31.595 33.076
Tu HP dich vu 7.074 6.945 7.270 7.997 Céc cong cu TCPS va TSTC khac 663 0 0 0
T HP KD ngoai héi 5.361 3.805 3.792 3.981 Cho vay khach hang 2.018.044 2.338.010 2.649.285 2.995.300
Tu'mua ban CK KD 285 719 300 434 Chuing khoan dau tu 277.838 285463 350366  431.419
Tirmua ban CK déau tu 4.900 2.262 316 2412 Gép vén, dau tu dai han 3424 4.374 4.973 5.633
Tu HD khdc 4.987 13.141 9.383 9.683 Tai san c6 dinh 12.120 13.123 15.775 17.384
Téng TN hoat déng 81.061 91.325 97481 112707 B4t dong san dau tu 0 0 0 0
Chi phi hoat dong -27.967 -30.465 -31.799 -35.853 Tai san C6 khac 52.884 65.646 78.775 82.713
LN trudc trich lap DP 53.094 60.860 65.682 76.854 Téng tai sdn 2.760.792 3.330.826 3.787.540 4.289.682
Chi phi trich lap DP -21.109  -22.997  -25.008  -31.129 EZCN",:‘\’/?; rl‘\l‘ifnh"“h phiva 168389 218826 262591  301.979
LNTT 31.985 37.863 40.674 45.725 Tién gUi va vay cac TCTD khac 232954 417965  459.762 505.738
Thué TNDN -6.381 -7.380 -8.102 -9.044 Tién gui cta khach hang 1.953.165 2.222.992 2.449.737 2.773.102
LNST CBCT me 25.140 29.904 32.006 36.044 Phat hanh gidy t& c6 gia 198.900 225408  326.841 385.673
% Céc khoan ng khac 50.491 59.809 59.809 59.809
CHI'SO TAI CHINH FY2024A  FY2025A FY2026F FY2027F Téng ng phai tra 2.615.881 3.157.273 3.571.987 4.040.873
Tang trudng V8n chl s6 hitu 144911 173,553 209423 242.043
Cho vay khach hang 16,2 15,9 133 13,1 Vén clia té chuc tin dung 84.789 90.089 100.153  100.153
Huy dong khach hang 14,6 13,8 10,2 13,2 Quy cla té chuc tin dung 19.397 33.711 49.031 66.283
Thu nhap lai thuan 3,3 9,2 18,8 15,5 Chénh léch ty gia hoi doai -701 -597 -597 -597
Thu nhap hoat dong 11,0 12,7 6,9 15,6 Chénh léch danh gia lai tai san 0 0 0 0
LNST 16,9 19,2 7,0 12,6 Lgi nhuan chua phan phéi 36.192 44.786 54.707 69.438
Téng tai san 20,0 20,7 13,7 13,3 Lgi ich ctia c6 doéng thiéu s6 5.234 5.564 6.130 6.766
Vén chl sé hitu 17,9 19,8 20,7 15,6 Téng cédng ngudn vén 2.760.792 3.330.826 3.787.540 4.289.682
Kha néng sinh lgi
NIM 2,3 2,1 2,2 2,2 Chi'sé dinh gid FY2024A FY2025A FY2026F FY2027F
CIR 34,5 33,4 32,6 31,8 EPS (d6ng/cp) 3.072 3.645 3.901 4.393
ROAA 19,5 19,4 17,2 16,4 P/E (x) 11,2 9,9 9,3 8,3
ROAE 1,0 1,0 0,9 0,9 BV (d6ng/cp) 19.518 23.075 27.925 32.318
Chét lugng tai san P/B (x) 1,8 1,6 1,3 1,1
Ty & ng xau cho vay KH 14 1,5 14 1,3 DPS (d6ng/cp) 0 450 450 0
Du phong/Ng xau 131,0 99,9 85,7 86,0 Ty sudt c6 tuc (%) 0,0 1,3 1,2 0,0
VCSH/Téng tai san 5.2 5.2 54 55
Ty lé an toan hoat dong M6 hinh dinh gid Ty trong Binh quén
Cho vay/T6ng TS 83,2 83,9 85,0 84,5 P/B 47.500 60% 28.500
LDR 80,5 82,6 84,0 83,8 Thu nhap thang du 41.900 40% 16.800
CAR 9,0 9,2 N.A N.A Gia muc tiéu (déng/cp) 100% 45.500

Lich su dinh gid Gid muc tiéu Khuyén nghi Thoi gian
Théng 4/2026 50.000 MUA Dai han
Théng 6/2026 49.700 MUA Dai han

Vui long xem nhiing cong bé thong tin quan trong & phan cudi bao cao nay
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BAO CAO CAP NHAT KET QUA KINH DOANH

Bao cdo nay dugc lap nham muc dich cung cdp cho nha dau tu mot géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat déng ctia doanh nghiép, du phéng két qua kinh doanh dua trén nhiing di liéu cap nhat nhat nhdm xac dinh gia tri hgp Iy cta
6 phiéu tai thoi diém phan tich. Ching téi da c¢6 gang chuyén tai day dd nhiing danh gia va quan diém ctia ngudi phan tich vé cong ty vao bao céo nay. Nha dau
tu mong mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc bé phan hé trg khach hang cda chang téi.

Céc loai khuyén cao

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN

Téng muc sinh |&i bao gém c§ tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét s6 trudng hgp, chiing toi khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan R8ng Viét (viét tat Ia VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day da cac nghiép vu ching khoan gém: moi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang ludi hoat déng dén cac thanh phd 16n trén toan quéc. Vai thanh
phén c6 déng chién lugc cling 1a d8i tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing d6i ngii nhan vién chuyén nghiép, nang déng, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhing san phdm - dich vu phu hgp va hiéu qua. Dic biét, VDSC la mét trong sé it cac cong ty ching khoan
d4u tién quan tdm phat trién doi ng phan tich va uu tién nhiém vu cung cip cac béo cao phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cdp cac bao cao vé kinh té vi mo va thi trudng ching khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuang Lam

Gidm déc Phén tich
lam.ntp@vdsc.com.vn
+ 84286299 2006 (1313)

Pbé Thach Lam Trén Thi Ngoc Ha
Trudng phong cao cép Trudng phong Vén hanh
lam.dt@vdsc.com.vn ha.ttn@vdsc.com.vn
+ 84 28 6299 2006 (1524) + 84 28 6299 2006 (1526)
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CN. Ha N&i

CONGTY €6 PHAN CHUNG KHOAN RONG VIET - HOI SG
Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bé&n Thanh, Thanh phé Hé Chi Minh

@ (+84)2862992006 @ info@vdsc.com.vn
@ wwwuydsccomvn  MST 0304734965

CHINHANH HA NOI CHI NHANH VONG TAU
Tang 10, Toa nha Eurowindow, 02 Tén That Tung, Tdng 2 Toa nha VCCI Building, 155 duding Nguyén Thai Hoc,
Phuging Kim Lién, Thanh phé Ha Noi Phuting Tam Théng, Thanh phé Hé Chi Minh
© (+84) 246288 2006 © (+84) 254777 2006
G (+84)246288 2008
CHI NHANH NHA TRANG CHINHANH BINH DUONG
Tang 7, Téa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Dai |6 Binh Duang,
Phuang Nha Trang, Tinh Khanh Hoa Phuding Phu Lgi, Thanh phd Hé Chi Minh
© (+84)258382 0006 @ (+84) 274777 2006
@ (+84)2583820008
o P - o CN. Péng Nai
CHINHANH CANTHO CHI NHANH DONG NAI i B CN. Nha Trang
Tang 8, Toa nha Sacombank, 95-97-99 V6 Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 dudng Va Thi Sau, @ @
Phuang Ninh Kiéu, Thanh phé Can Tho Phudng Trén Bién, Tinh Béng Nai
© (:84)2923817578 © (+84)251777 2006 {4
@ (+84)2923818387 CN. Viing Tau

@ H8i 58 - TP. Hé Chi Minh

CN, Cén Tha
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DICH VU PHAN TiCH & TU VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUGNG GLOBAL BANKING & FINANCE

Ban bao céo nay dugc chudn bj cho muc dich duy nhat la cung cap théng tin va khéng nham dua ra bat ky dé nghi hay huéng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén céo dugc trinh bay trong ban bao céo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla
tirng nha dau tu. Ngoai ra, nha dau tu cling y thic cé thé cé cac xung dét loi ich &nh hudng dén tinh khach quan clia ban bao cao nay. Nha dau tu nén xem bao cao
nay nhu mét ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém déi vai quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
d6i khong chiu trach nhiém doi vai toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi vai viéc st dung toan bd hoac tling phan théng tin hay y kién
nao cutia ban bao céo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan truc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo cao nay.

Thoéng tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhirng nguén ma chiing téi cho la dang tin cay. Tuy nhién, ching t6i khong dam bao
rang nhiing théng tin nay la hoan chinh hoidc chinh xac. Cac quan diém va udc tinh trong danh gia ctia ching téi 6 gia tri d&n ngay ra bao cao va c6 thé thay déi
ma khéng can bao cdo trudc.Ban bao cido nay duoc gilr ban quyén va la tai sdn clia RongViet Securities. Moi su sao chép, chuyén giao hodc stra d&i trong bat ky
trudng hgp nao ma khdng c6 su déng y ctia RongViet Securities déu trai luat, BAn quyén thudc RongViet Securities, 2026.

Vui ldng xem nhiing cdng bé théng tin quan trong & phan cudi béo cao nay BLOOMBERG VDSC <GO> 11



