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Ngan hang TMCP Pau tw va Phat trién Viét Nam

Bloomberg Code (BIDVN) | Reuters Code (BID.HM)

Hoa chung vao xu huéng tang truéng

Khuyén nghi MUA, gi& muc tiéu 40,800 VND

BIDV (BID) — ngan hang c6 quy mo téng tai sén va du ng lon nhét trong nhém ngan hang niém yét — dang chuyén dich
tr m& rong quy md sang nang cao hiéu qué va chét luong tang trudng trong chién luge 2026-2030. Chung toi khuyén
nghi MUA d8i véi ¢ phiéu BID trong b&o céo [an dau, véi gia muc tiéu VND 40,800/c6 phiéu, dura trén phuong phap két
hop thu nhap thaing du Rl (40%) va P/B muc tiéu 1.6x (60%).

Thuong hiéu gén lign voi tai trg cac dy &n dau tu xay dung

Vi xuét phat diém & ngan hang kién thiét, BIDV dan dau thi phan tin dung véi tdng du no 2,376 nghin ty dong cudi
2025, chiém 17.3% du ng clia 20 ngan hang niém yét trén HOSE (CAGR 2018-2025: 13%). Lan song dau tu ha tang giai
doan 2026-2030 (Vanh dai 4, cao t6c, san bay, dién LNG) cting cac chinh sach ndi ty & vn ngan han cho vay trung dai
han [&n 40% va tinh tién gtri KBNN vao LDR s& hd trg BIDV md réng cho vay du &n. Chung t6i du béo tin dung clia BIDV
tang 10% ndm 2026, va tang toc [én 12% nam 2027 khi tién gfi quay lai hé théng ngan hang

He sinh théi da dang, gia téng thj phan méang bén (&

BID duy tri hé sinh thai day du (ngan hang, chiing khoan, bao hiém, cho thué tai chinh) véi cac d6i tac chién lugc nudc
ngoai (KEB Hana, Fairfax, MetLife, Sumitomo Mitsui Trust). Ty trong cho vay ca nhan tang tir 35.1% (2019) 1&n 474%
(2025); thu nhap phi téng truong 6n dinh véi CAGR khoang 10%/ndm. NIM da giam tir 2.9% (2021-2022) vé 2.1% ndm
2025 do céc goi vay wu dai, nhung co dau hiéu tao day trong 6T/2026 nhd loi sut tai san phuc hoi 1én 5.5%. Ching toi
durbao NIM duy tri @ mic 2.0-2.1% trong giai doan 2026-2027.

Chét luong tai san 6n dinh

Sau gjai doan lam sach bang can ddi sau sut c6 mét ctia KEB Hana, chi phi du phong/TOI gidm tir 47.2% (2021) xudng
25.2% (2025), CR céi thién vé 31.8% trong 6T/2026. Loi nhuén trudc thué 2025 dat 37,788 ty dong (+20.4% YoY) va
6T/2026 dat 18,905 ty dong (+17.9% YoY), ROE quanh 18-19%. Tuy vay, du ng xdu tang |&n 45,719 ty dong cudi Q2/2026
va ty 1& bao phti ng x&u gidm con 75.9%. Ching t6i du béo ty 1& no xau tang 1én 1.6-1.8% va chi phi tin dung & mirc 0.9-
1.0% trong 2026-2027; CIR tiép tuc duy tri dudi 33%. Theo do, loi nhuan trudc thué ndm 2026 du béo dat 42,735 ty
dong (+13% YoY) va tang hon 13% trong nam 2027. DG véi két qua kinh doanh Q3/2026, chiing t6i du béo tang trudng
tin dung LGy k& ctia BIDV dat hon 8% va loi nhuan trudc thué dat 9,500 ty dong (+25% YoY).

K& hoach tang trudng 5 n&m va 1§ trinh tang vén ré rang

Theo k& hoach giai doan 2026-2030, BIDV dat myc tiéu t3ng tai san va loi nhuan trudc thué tang trudng binh quan trén
8%/nam, ROE tir 15% trér én, ty & no x&u dudi 1% vao nam 2030 va tin dung xanh tang truéng 1.3-1.5 [an téc do tang
tin dung chung K& hoach phat hanh 780 triéu c8 phiéu giai doan 2026-2028 s& gilip CAR cai thién tir 10.0% [én 10.5-
11% va gidm dan s& hitu nha nuéc theo Quyét dinh 40/2026/Qb-TTg. Chung t6i du phong BIDV dat tang truong loi
nhudn trudc thué cho 5 nam t6i khoang 12%/nam.

Rui ro 1) Chét luong tai san x&u di nhanh hon ky vong: 2) NIM tiép tuc bi bao mon

Nam 2023 2024 2025 2026F 2027F
Thunhap turlai (t§/VND) 56,136 58,008 63,295 75,009 82,309
Thu nhap ngoai I3i (ty VND) 16,877 23,052 27919 23791 29315
Tong thu nhap (ty VND) 73,013 81,060 91,214 98,801 111,624
Cac chi phi hoat ddng va dur phong (ty VND) (45,424) (49,677) (53,426) (56,066) (63,022)
LNTT (t}"VND) 27,589 31,384 37,788 42,735 48,602
Tang trudng cho vay (%) 16.78 15.66 1541 10.00 12.00
NIM (%) * 257 233 2.11 2.1 2.02
ROE (%) 194 188 19.1 182 17.8

Nguon: Fiinpro, D&t liéu cong ty, Shinhan Securities Viét Nam.

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co, Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearances and trading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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Bao cao congty

[Viét Nam/Ngan Hang]

BIDV (BID) Ngay 26, thang 10, 2026

Téng quan doanh nghiép

Tong quan doanh nghiép

BIDV tién than la Ngan hang Kién thiét Viét Nam, duoc thanh 1ap theo Quyét dinh 177/TTg ngay
26/04/1957 clia Thi tudng Chinh phi véi nhiém vy ban dau la cap phat vén ngan sach cho dau tu xay
dung co ban, phuc vy cdng cudc xay dung dat nudc.

BIDV la ngan hang thuong mai ¢6 lich st 1au doi nhat Viét Nam va la m6t trong bén ngan hang thuong
mai nha nudc I6n nhét (Big 4). Sau nhiéu an tai co cau va doi tén, BIDV chinh thirc hoat dong theo mo
hinh ngan hang thuong mai tir nam 1995, chuyén dsi thanh ngan hang TMCP nam 2012 va niém yét
trén HOSE nam 2014. Nam 2019, BIDV hoan tat ban 15% von diéu 1é cho KEB Hana Bank (Han Qudc),
danh dau budc ngoat trong viéc nang cao nang Iurc tai chinh, quan tri rdi ro va hgp tac quoc té.

Hién nay, BIDV la ngan hang c6 quy md téng tai san va du ng'tin dung Ién nhét trong nhém ngan hang
niém yét, s& htru mang |udi hoat dong rong khap va vi thé dan dau & nhiéu phan khdc, tir khach hang
doanh nghiép Ién, SME dén khach hang c& nhan. Vi Igi thé vé thuong hiéu, co s& khach hang I6n,
ngudn vén huy dong 6n dinh va méi quan hé chat ché vai khu virc cong, BIDV giit vai trd chi luc trong
cung Umg v8n cho nén kinh t&, dic biét 1a cac du &n ha tang trong diém. Déng thdi, ngan hang dang
day manh chuyén déi s6, hién dai hoa ha tang cong nghé va ma rong hé sinh thai dich vu nham nang
cao hiéu qua hoat déng va nang luc canh tranh.

Hoat ddng kinh doanh tong quan

Lgi nhuén clia BIDV chll yéu dén tir hoat déng ngan hang cot 16i, trong dé ngan hang me dong gép
khodng 98% loi nhuan sau thué hop nhat nam 2025 (29,904 ty dong trén téng s6 30,430 ty ddng). Phan
con lai dén tir cac cdng ty con trong finh vuc chirng khodn (BSC), bao hiém (BIC), cho thué tai chinh va
cac ngan hang con tai Lao, Campuchia. Giai doan 2018-2025, Igi nhuén sau thué hgp nhat tang trudng
binh quan khodng 22%/nam.

Loi nhudn sau thué hop nhat déng gop phan 16n tir ngan hang me (ty dong) Danh muc cho vay BID theo khach hang tinh dén nam 2025
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Ngudn: BID, Fiinpro, Shinhan Securities Vietnam
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[Viét Nam /Ngan Hang]

Bdo cdo con Ngay 26, thang 10, 2026
BY BIDV(BID) 82y 26,hang
Co ciu td chirc
STT Kh6i/ Tén cong ty Linh vuc hoat dong Ty I& s& hiru ciia ngan
hang

KHOI CONG TY CON
1 Cong ty TNHH MTV Quan Iy ng'va Khai thac Tai san BIDV Quan ly ng'va khai thac tai san 100.00%
2 Cdng ty C6 phan Chimng khoan BIDV ("BSC") Chiing khoan 51.97%
3 Téng Cong ty C6 phan Bao hiém BIDV ("BIC") Bo hiém 51.01%
4 Congty C6 phan Chirng khoan MHB ("MHBS") Ching khodn 60.00%
5 Ngan hang Dau tu va Phat trién Campuchia ("BIDC") Ngén hang 98.50%
6 Congty Lién doanh Bao hiém Lao Viét ("LVI"* B3o hiém 33.15%
7 Ngan hang Lién doanh Lao Viét ("LVB") Ngan hang 65.00%
8 Cong ty Cho thué Tai chinh TNHH BIDV - SuMi TRUST ("BSL") Cho thué tai chinh 50.00%
9 Cong ty Ching khoan Campuchia - Viét Nam (*) Chiing khoan 98.50%
10 C6ng ty Bao hiém Campuchia - Viét Nam (¥) B3o hiém 26.01%

KHOI NGAN HANG ( bao gom Céc Ban/Trung tam tai Hai s&

chinh, Cac chi nhanh, Céc van phong dai dién, Trung tam CNTT,

Trudng Pao tao can b BIDV, Trung tam Dich vu Kho quy phia

Nam)

KHOI LIEN KET
1 C6ng ty C6 phan Cho thué may bay Viét Nam ("VALC") Mua va cho thué may bay 18.52%
2 Cong ty TNHH Luong thuc Campuchia - Viét Nam ("Cavifood") (*) Kinh doanh luang thyc va san phdm nong 32.51%

nghiép

KHO! LIEN DOANH
1 Ngan hang Lién doanh Viét Nga ("VRB") Ngan hang 49.5%
2 Congty Lién doanh Thap BIDV ("BIDV Tower") Xay dung, van hanh va quan ly khéi van 55.00%

phong lam viéc

3 Cong ty TNHH Bao hiém Nhan tho BIDV MetLife ("BIDV MetLife") Bao hiém 37.25%

*

Co' ciu s& hiru cudi Q2/2026 (%)

Ngudn: BID; * s¢ hitu gian tiép qua cong ty con

= Ngéan Hang Nha Nuéc Viét Nam

KEB Hana Bank, Co., Ltd.

Téng Cong ty Dau T Va Kinh Doanh Van Nha

Nuéc - Cong ty TNHH

Vietnam Enterprise Investments Limited

= Hanoi Investments Holdings Limited

= Khac
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Bao cao congty

[Viét Nam /Ngan Hang]

BIDV(BID) Ngay 26, thang 10, 2026

Lich sir phat trién cta BID
Nhitng c6t moc chinh clia BIDV

26/04/1957: Thanh Iap vdi tén goi Ngan hang Kién thiét Viét Nam, tryc thudc Bo Tai
chinh

24/06/1981: DGi tén thanh Ngan hang Dau tu va Xay dung Viét Nam, truc thudc
Ngan hang Nha nudc Viét Nam

14/11/1990: B&i tén thanh Ngan hang Dau tu va Phat trién Viét Nam

01/01/1995: Chinh thirc chuyén d6i hoat ddng theo mo hinh Ngan hang thuong mai
28/12/2011: Phat hanh c6 phiéu lan dau

01/05/2012: Chinh thiric chuyén doi thanh Ngan hang thuong mai ¢6 phan Dau tu
va Phat trién Viét Nam

24/01/2014: C& phiéu BIDV (ma BID) chinh thirc niém yét trén san chiing khoan
25/05/2015: Sap nhap thanh cong Ngan hang TMCP Phat trién Nha déng bang Séng
Clru Long (MHB) vao hé théng BIDV

11/11/2019: Ky két thoa thuan hogp tac chién lugc va cong bd KEB Hana Bank (Han
Qudc) la c6 ddng chién luge nudc ngoai s hiru 15% von diéu | cha BIDV
26/04/2022: Chinh thirc ap dung nhan dién thuong hiéu méi

03/09/2023: Chuyén d&i thanh cdng hé théng ngan hang 16i Core Banking Profile
05/03/2025: Hoan thanh tang vén diéu 1& thong qua phat hanh cé phiéu riéng 1& cho
nha dau tu, ndng vén diéu |& 1én trén 70.213 ty dong

25/03/2026: Hoan tat chao ban riéng |, BIDV tdng vén diéu | 1én hon 72,800 ty
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Bao cao congty

[Viét Nam /Ngan Hang]

BIDV(BID) Ngay 26, thang 10, 2026

Quan diém dau tu

Lgi thé quy md, gan lién véi dong luc tang trudng kinh té

1. Dan dau vé quy md va thi phan du ng cho vay

V@i xudt phat diém la ngan hang kién thiét, BIDV gén lign vdi thuong hiéu tai trg cac du an dau tu
cong. Tinh dén cudi nam 2025, téng du ng tin dung clia BIDV dat 2,376 nghin ty dong, l6n nhat
trong nhom ngéan hang niém yét va chiém khodng 17% t6ng du no ctia 20 ngan hang niém yét trén
HOSE, theo sau la CTG (1,995 nghin ty dong) va VCB (1,681 nghin ty dong). Trén toan hé théng, thi
phan tin dung cta BIDV duy tri quanh mitc 11%.

Giai doan 2018-2025, du ng tin dung ctia BIDV téng trudng binh quan khoang 13%/nam, trong do
téc do tang trudng duoc ddy lén mirc 15-16%/nam trong giai doan 2023-2025 khi d&u tu cong duoc
d&y manh. Danh muc cho vay doanh nghiép tap trung vao thuong mai, san xuét va cac linh vuc ha
tang nhu giao thong, dién, nudc. M6t s6 du &n co sd ha tang trong diém quéc gia dang chti y ma
BIDV tham gia tai trg c6 thé k& dén nhu cac tuyén dudng vanh dai, cao téc, cang hang khong va
nha may dién.

Céc du an l6n tiéu biéu co sy tham gia ctia BIDV (cac dy &n ha tang l6n thuong dugc tai trg dudi
hinh thitc cho vay hop vén véi cac ngan hang khac):

- Cao t8c Trung Luong — My Thuén; Cao t6c Bac — Nam: Dién Chau — Bai Vot; Budng day
500kV mach 3 Quang Trach- Quynh Luu, cac du an dién mat troi, dién gio

- Cénghang khong quéc té Long Thanh giai doan 1 - Dy &n thanh phan 3; Cao téc TR.HCM
— Tha Dau M6t — Chon Thanh; Vanh dai 4 — Ving Tha do Ha Noi — Dy &n thanh phan 3;
Nha may nhiét dién LNG Quang Trach Il - Du &n thanh phan 1; Cao t6c¢ Ninh Binh — Hai
Phong; M3 rong cao téc TPHCM — Trung Luong — My Thuén; Nha may nhiét dién O Mon IV.

- Trong c4c nam t&i, BIDV du kién tiép tuc tham gia tai trg cac du &n ha tang nhu Vanh dai
4 — TPHCM, cao téc Ha Noi — Ninh Binh, cao t6¢c Hai Phong va nhém céc dy an BOT (du
kién ntra cudi 2026), ciing 18 du an ha tang trong diém va 34 cong trinh, du an trong diém
ctia Ha Noi giai doan 2026-2030 voi téng nhu cau von du kién 1-1.5 triéu ty dong. Chung
toi cho rang day sé la dong luc chinh gitp BIDV duy tri tang trudng tin dung ¢ mic 10~
12%/nam trong giai doan tai.

Sau khi KEB Hana trd thanh c8 dong chién lugce, BIDV d& ddy manh xt ly va lam sach bang cén déi,
tang cudng nhan dién thuong hiéu va chuyén dich co cdu tin dung sang mang ban 1é (thay vi chi tap
trung vao ban budn, khach hang lon nhu giai doan trusc 2018). Tir 2019 dén 2025, ty trong du ng
cho vay ca nhan cda BIDV da tang tir 35.1% lén 47.4%, trong khi ty trong cho vay doanh nghiép nha
nudc gidm tir 8.3% xudng 5.2%. Theo phén khuc khéach hang, tinh dén cusi Q2/2026, ban 1é chiém
47% du ng.

V& ky han, tinh dén cudi Q2/2026, cho vay ngan han chiém 60.6% du ng ctia BIDV, cho vay trung va
dai han chiém 39.4%, tang déang ké so v&i mirc 33.7% cudi 2023. Co c&u ky han ctia BIDV tuong
dodng v6i nhom SOBs niém yét (CTG: 38.1%, VCB: 41.3% cudi 2025).

BIDV phan khuc khach hang thanh 5 nhém chinh, bao phu tir khach hang c& nhén dén doanh
nghiép l6n va céc dinh ché tai chinh trong nudc, quéc té. Khéi doanh nghiép gom doanh nghiép én
(doanh thu binh quan 2 nam trén 2,000 ty dong hoac han mirc tin dung trén 3,000 ty dong),
MIDCOM (doanh thu 500-2,000 ty ddng), SME va doanh nghiép FDI. Cac nhom nay tap trung cht
yéu tai Ha Noi, TRHCM va céc trung tdm cong nghiép phia Nam; nhu cau san pham trai rong tir tin
dung, tién gti dén tai trg thuong mai, thanh toan va quan ly dong tién. Khéi FDI c6 hon 9,800 khach
hang (s& lieu 2025) dén tr Trung Qudc, Han Qudc, Nhat Ban, Singapore, Bai Loan..., tp trung vao
san xudt, ché bién va thuong mai. Khéi dinh ché tai chinh gom ngén hang, cong ty chitng khoan,
bao hiém, quy dau tu, co quan tai chinh va cac t8 chitrc quéc t&; trong tam la thanh toén, ngan hang
dai ly, kinh doanh v6n va tai trg thuong mai. Khéi khach hang ca nhéan dat gan 26 triéu khach hang,
tuong duong khodng 26% dan s, vdi trong tdm 14 ngan hang bén (&, tin dung, tién gtii, thé va dich
vu s6 qua BIDV SmartBanking. Co c&u nay giup BIDV da dang hda ngudn thu va khai thac ban chéo
sa&n phdm trén hé sinh théi khach hang rong Lon.
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Bao cao congty [VictNam Nean Hang] Ngay 26, thang 10, 2026
BIDV(BID) gay 20, thang 15,

Tin dung BID trong giai doan 2018-2025 (%)

CAGR giai doan 2018-2025: +13% 18%
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Ngudn: BID, Fiinpro, D liéu cng ty, Shinhan Securities Vietnam
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Bao cao congty

[Viét Nam/Ngan Hang]
BIDV(BID)

Co cau du ng' theo ky han ctia cac ngan hang niém yét trén HOSE cudi nam 2025 (%)
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Ngudn: Fiinpro, DT liéu cong ty, Shinhan Securities Vietnam

2. Huy dong theo huéng da dang nhiéu kénh, KBNN tiép tuc dong vai tro quan trong vai

BIDV

Song song v&i vi thé dan dau vé tin dung, BIDV ciing la ngan hang c6 quy mé huy dong lén nhat hé
théng. Téng ngudn vén huy dong dat 3,085 nghin ty dong cudi 2025 (CAGR 2019-2025: 14.6%) va
3,172 nghin ty dong cudi Q2/2026 (+14.7% YoY). Bén canh tién gt khach hang, BIDV duy tri ty trong
dang ké tir ngudn tien gui ctia Chinh pht, KBNN va NHNN (7.5% téng huy déng cudi Q2/2026), cao
hon phan 16n cac ngan hang TMCP tu nhén, tao loi thé vé chi phi vén.

T8ng huy dong ctia BID giai doan 2019-2025
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Bao cao congty [VigtNam / Ngan Hang] Ngay 26, thang 10, 2026
BIDV(BID) gay 20, thang 15,

Co cau tién giri clia cac ngan hang niém yét trén HOSE cudi nam 2025 (%)

100% 6% gy 3 Ok Ok sy 3% A% 2% 3% 2% (0% sy g ey 3% (2 4% Ok

17%

7%

17% 15% 18% 29% 17% 19% 20% 19% 25% 20% 17% 15%

15%
23%
32%
; . sy 0% 31%

(]
0,
71 [l 7% 66 N K 730 [ 7% I 7%

o o, [ 63% 5% ° 629 62%
61% ’ % I 59% ° ™ Ed E 54%
0
TCB ACB STB  HDB 0CB  EB

5%
CTG VCB MBB VPB SHB  LPB VIB TPB NAB MSB  SSB VAB  KLB
mTién glri khach hang (%) H Gidy to co gia (%) Lién ngén hang (%) No NHNN, chinh phdi (%)

14%
80%

60%

40%

72%

20%

0%

Iw
10

Nguon: Fiinpro, D liéu cong ty, Shinhan Securities Vietnam

Hé sinh thai da dang, thi phan ban lé cai thién
BIDV s& hiru hé sinh thai day da dé tan dung Igi thé dan dau vé quy mb tai san

Vi loi thé la ngan hang qudc doanh, c6 co sd khach hang t6 chirc l6n va ngudn tién gt tr khu vuc
cong, BIDV ¢ chi phi v8n & mitc thdp so véi nhdém ngan hang TMCP tu nhan. Chi phi vén (COF) cta
BIDV gidm tir 4.8% nam 2023 xu6ng 3.3% nam 2025, trudc khi tang nhe 1én 3.6% trong 6T/2026.

Tuy vay, NIM cua BIDV & murc thdp do ngan hang phai thuc hién vai tro hé trg tang trudng kinh té
xuyén sudt cac giai doan. Sau khi dat 2.9% trong giai doan 2021-2022, NIM ctia BIDV da gidm lién tuc
V& 2.1% nam 2025, chti yéu do lgi suét tai sdn gidm manh tir 7.2% ndm 2023 xudng 5.2%. Trong 6T/2026,
NIM gilr 6n dinh & mirc 2.1% khi loi suét tai san phuc hoi lén 5.5% nho gia tang cho vay ky han trung
va dai han, bu dap cho chi phi vén tang.

Giai doan 2023-2025, BIDV trién khai nhiu goi vay uu dai cho san xuét kinh doanh, tin dung c& nhan
va gbi tin dung “Ngoi nha dau tién” hé trg ngudi tré mua nha voi lai sudt vu dai 5-6.5%/nam, c6 dinh
trong 1-2 nam. Cac géi vay nay da kéo gidm lgi suét tai sén binh quan clia ngén hang, qua d6 thu hep
NIM du BIDV c6 uu thé vé chi phi von.

Khong chi ngan hang me, cac cong ty con ctia BIDV cling c6 d&i tac chién lugc & cac dinh ché tai
chinh nudc ngoai: Ching khoan BIDV (BSC) hgp tac chién luge voi Hana Financial Investment (thudc
Hana Financial Group);

B&o hiém phi nhan tho BIC co d6i tac chién lugc la tap doan béo hiém toan cau Fairfax;
Bao hiém nhan tho BIDV MetLife |4 lién doanh gitra BIDV va tap doan bao hiém MetLife;
Cong ty cho thué tai chinh BIDV — SuMi TRUST (BSL) la lién doanh v&i Sumitomo Mitsui Trust Bank.

Hé sinh thai day du cac san ph&m tr ngan hang, ching khoan, bao hiém phi nhan tho, nhan tho dén
cho thué tai chinh gitp BIDV tiép cén va gitt chan cac khach hang lon, dong thoi gia tang kha nang
ban chéo. Hop tac chién lugc voi KEB Hana gip BIDV md& réng ti€p can nhom khach hang FDI Han
Qudc; ty trong cho vay doanh nghiép c6 vén nudc ngoai tang tir 1.9% nam 2019 1én 3.8% nam 2025.
Thu nhap phi ctia BIDV duy tri tang trudng 6n dinh voi CAGR 2018-2025 khoang 10%/nam, tir 3,551 ty
dong 1&n 6,924 ty dong, it bién dong hon so véi nhom ngan hang TMCP tu nhan.

BIDV duy tri t&ng trudng 6n dinh, dugc hd trg bai hé sinh thai dich vu da dang gom kinh doanh ngoai
hdi, sdn ph&m phai sinh, thanh toén trong nudc va qudc té, tai trg thuong mai va ngan hang dai ly.
Trong d6, BIDV s& hiru lgi thé canh tranh nha mang ludi ngan hang dai ly rong khép, nang luc cung
cép céc san phdm phong ngtta rti ro va dau tu manh vao s6 hoa, qua d6 ma rong tép khach hang
doanh nghiép xudt nhéap khau, gia tang doanh s giao dich va cai thién kha nang ban chéo dich vu.

NIM c6 dau hiéu tao day nh& tai co cau tai san sinh 1oi

Cho vay khach hang chiém 74.1% tai san sinh 16 ctia BIDV cudi Q2/2026 (cudi 2025: 72.6%), trong khi
ty trong chitng khoan ng gidm con 8.9%. Viéc tai phan b tai san sinh i sang cho vay khach hang,
két hgp vei ty trong cho vay trung dai han cao hon, gitp lgi suat tai san cai thién tir 5.2% én 5.5%,
qua d6 gitr NIM &n dinh & mitc 2.1% du chi phi vén tang 0.3 diém %. Chung t6i cho rang NIM cua BIDY
c6 kha nang da & vung day trong giai doan 2026-2027, du bdo NIM clia ngan hang quanh 2.0-2.1%
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V@ co cdu ngudn vén, tang trudng tién giti khach hang cham hon dang ké so véi tang trudng cho vay,
khién ty trong tién gtii khach hang trong tdng huy dong gidm tur 81.8% nadm 2019 xudng 71.3% cudi
Q2/2026, va ty l& du ng/tien gui khach hang (LDR thuan) lén khoang 107% cudi 2025. Do d6, BIDV da
phai dong thdi ddy manh huy dong qua ching chi tién gti, trai phiéu (ty trong gidy td co gia tang tir
4.6% 1&n 9.5%) va phat hanh riéng lé. Trong nam 2026, khi nhu cau vén vay vuot kha nang huy dong,
NHNN da tang ty trong tién gtri c6 ky han ctia KBNN trong céng thitc tinh LDR, qua d6 hé trg thanh
khodan cho cac ngan hang SOBs, trong d6 c6 BIDV.

Cudi ndm 2025, ty & cho vay trung va dai han/ danh muc du ng cho vay ctia BIDV & mirc 39.2%, tuong
dong vai cac ngan hang SOBs khac nhu VCB, CTG. Trong ndm 2026, trong bdi canh Viét Nam ddy manh
nhiéu dy an ha tang co dac trung ky han dai, trong khi tién gtri tap trung cht yéu & ky han ngan, NHNN
da ndi ty l& vén ngan han cho vay trung va dai han tir 30% l&n 40%. Dong thdi, NHNN ciing tam thdi
khong tinh tin dung cho mét s6 du &n trong diém vao han mitc téng trudng tin dung clia ngan hang
trong nam 2026.

Cac thay dai chinh sach quan trong hé trg thanh khodn hé théng ngan hang

Quyét dinh 1743/QD-NHNN: tang ty trong tign gtti c6 ky han ctia KBNN trong cong thitc tinh LDR 1én
20%, sau d¢ tiép tuc nang lén 50%, gitip LDR ctia BIDV gidm khoang 1.6-1.7 diém %.

Thong tu 25/2026/TT-NHNN: nang ty l& v8n ngan han cho vay trung va dai han t6i da tir 30% 1&n 40%.
Ty & nay cua BIDV hién & mirc 22.98%, dong ngha vdi du dia l6n dé md rong cho vay du an.

Nghi dinh 24/2016/NB-CP: Bo Tai chinh xem xét bo tran 50% tién guti nhan réi cia KBNN dugc phép
gui tai cac ngan hang thuong mai.

V& co cdu tién guti theo khach hang cudi 2025, ban (& chiém 45.6%, khach hang doanh nghiép chiém
35.9% va cac TCTD chiém 18.5%. Ty & CASA cai thién ttr 16.0% nam 2019 én 21.1% nam 2025, trudc
khi gidm nhe vé 20.1% cudi Q2/2026, van th&p hon muc tiéu 25-30% vao nam 2030 trong chién lugc
mai, cho thay du dia cai thién chi phi vén con lon.

Thong tu s6 50/2026/TT-NHNN, c6 hiéu lyc tir ngay 01/12/2026, danh ddu budc chuyén sang khudn
kh& quan tri rti ro thanh khoan tiém can chuén Basel Ill d&i voi nganh ngan hang Viét Nam. Cac thay
d6i chinh bao gdm nang tran LDR tir 85% lén 95% theo phuong phap tinh mai, ap dung ty 1& bao phu
thanh khoan (LCR) va ty [& ngudn vén 6n dinh rong (NSFR), dong thoi tang cudng cac yéu cau vé thanh
khoan va tinh 6n dinh ctia ngudn vén. Ve dai han, khudn khé nay sé gitip cac ngan hang linh hoat hon
trong phan bé tin dung, ddng thai dat trong tam lon hon vao kha nang chéng chiu vé thanh khoan va
€0 cdu ngudn vén 6n dinh. Dang cht y, cac yéu cau moi vé LCR va NSFR sé bat dau dugc ap dung tur
ngay 01/10/2028 theo 1§ trinh ting budc, voi ngudng tuan thi day du dat dugc dan vao nam 2030 déi
v6i NSFR va nam 2033 ddi véi LCR. Thai gian chuyén tiép kéo dai gitip cac ngan hang cé thai gian digu
chinh co cdu ngudn vén va bang can doi, qua do6 giam thiéu ap luc dot ngdt Lén chi phi vén va bién
lai rong (NIM). Tuy vay, tac dong thyc t& sé can dugc quan s&t thém tai gan thdi diém chuyén tiép.
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Co cau tién giri khach hang cu6i nam 2025 (%)

[Viét Nam/Ngan Hang]
BIDV(BID)

Co cau tién giri theo ky han (%)

18%

Ngay 26, thang 10, 2026

100%
Tién glri cho muc
80% dich chuyén biét,
ky quy
60%
B I u Tign giri ky han
= ban le
= KHDN 40%
= TCTD
20% W Tién giri khong ky
16% 8 16% 19% 121% 207 IRE
0%

) )
’\ Q\

S O
& v

v

Ngubn: BID, Fiinpro, D{ liéu cdng ty, Shinhan Securities Vietnam

Chat lugng tai san on dinh ké tir khi c6 nha dau tu chién lugc

Giai doan 2013-2015, ng x&u ctia BIDV tang manh do céc khoan vay 16n tai nhém tap doan, téng
cong ty nha nudc, trong béi canh thi trudng bat dong san dong bang va kinh té€ vi mo khong thuén
lgi. Ty [& no x&u bao gom tréai phiéu VAMC ctia BIDV tang tir 2.3% cu6i 2013 [én 5.2% nam 2015, cung
thoi diém BIDV sap nhap MHB. Sau d6, BIDV tich cuc xtt ly, ban ng va dén cudi 2019 da xt ly toan b
trai phiéu VAMC, dua ty 1& ng x&u vé mic 2.58%.

Trudc va sau thai diém ky két hgp tac chién luge voi KEB Hana, BIDV da d&y manh trich lap va x6a
ng x&u ra khoi bang can déi. Chi phi du phong tang tir 18,894 ty dong ndm 2018 [én dinh 29,481 ty
ddng nam 2021, tuong duong 47.2% t8ng thu nhap hoat dong (TOI). K&t hgp véi ngudn vén mdi, hé
théng quan tri rdi ro ctia d&i tc chién lugc va viéc da dang hoa sang khach hang ban 1€, ty 1& ng x&u
hop nhét cua BIDV gidm tir 1.9% n&m 2018 xudng 1.0% ndm 2021, trong khi ty & bao phu ng x&u
(LLR) dat dinh 216.9% nam 2022.

Viéc xt ly ng x&u quyét liét trong giai doan trudc da tao diéu kién cho BIDV thu hoi cac khoan ng da
xu ly rui ro, giup cai thién thu nhap ngoai l&i trong béi canh NIM thu hep. Thu nhap khac (chu yéu tir
thu hoi ng) dat 13,125 ty ddng nam 2025, gdp 2.6 lan nam 2024.

Tuy vay, chét lugng tai sdn c6 ddu hiéu chiu ap luc trd lai tir cudi ndm 2022, giai doan BDS va trai
phiéu doanh nghiép gap khing hodng. Du ng xdu tang tir 13,546 ty dong (ty & ng xdu 1.16%) nam
2021 1én 29,036 ty dong nam 2024 (khoang 1.4% téng du no).

Giai doan 2024-2025 la giai doan lai sudt & mitc thdp dé hé trg kinh té, giai doan nay ty 1& NPL cla
BIDV tuong déi 6n dinh (dudi 1.5%). Tir dau 2026 tdi nay, mat bang lai sut da quay ve lai mic cao
qua do sé hinh thanh &p luc |én chat luong tai sén trong cac ndm tdi. Chung téi dy bao NPL ctia BIDV
sé tdng nhe &n mlc 1.6% cudi 2026 va én 1.8% cudi 2027.

Ty 1& bao pht ng xdu (LLR) gidm nhanh tir 216.9% nam 2022 xudng 99.9% nam 2025 va 75.9% cudi
Q2/2026, qua d6 thu hep bd dém du phong clia ngan hang trudc rii ro no xau gia tang.

Chi phi tin dung &n dinh & mirc 1.0-1.1%: chi phi tin dung/du ng binh quan giam tr 2.3% nam 2021
xuéng 1.2% nam 2023 va khoang 1.0-1.1% trong giai doan 2024-2025. Trong cac ndm t6i, ching toi
gia dinh chi phi tin dung ctia BIDV & quanh mirc 0.9-1%, khong con nhiéu du dia céi thién do &p luc
hinh thanh no xdu mai gia tang.
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Ké hoach tang trudng va tang von cho 5 nam téi ro rang

K& hoach tang trudng 5 nam muc tiéu ctia BIDV

BIDV d&t muc tiéu dén ndm 2045 trd thanh tap doan tai chinh — ngén hang tam cd khu vuc chéu A-
Thai Binh Duong, trong d6 thudc nhom 100 ngan hang manh nhat chau A vao nam 2030 va top 50 vao

nam 2045, theo dinh hudng “Lén — Manh — Xanh”. Ng&n hang duy tri vi thé€ dan dau vé quy mo tai thi

trudng ndi dia, dong thdi maé rong hoat dong qudc té va nang cao néng luc quan tri rai ro, an toan

v8n, thanh khoan theo chudn muc qudc t&. Chuyén d6i s6 va ing dung Al dugc xac dinh la dong luc

chinh nham cai thién hiéu qua van hanh, bén canh trong tam tang trudng bén ving thong qua ESG va

tin dung xanh.
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Muc tiéu kinh doanh giai doan 2026-2030 ctia BIDV

I Quymo
1 Téng taisan Tang trudng binh quan giai doan khong thap hon 8%/nam
2 Du ng'tin dung Theo phé duyét hdng nam clia co quan Nha nudc c6 thadm quyén

Diéu hanh phu hgp véi tang trudng tin dung, dam bao céc chi s6
3 Huy ddng von

an toan theo quy dinh

Il CHATLUONG-HIEU QUA
4 CAR Dép Ung quy dinh clia NHNN
5 LNTT Tang trudng binh quan giai doan >8%/nam
6 Ty 1é ngxau Phan dau dén nam 2030 dat <1%
7 ROE > 15%
] XANH

Tang trudng DNTD xanh/bén Phan déau dat khodng 1.3-1.5 lan toc d6 tang trudng tin dung clia
° viing BIDV

Ngudn: BIDV. Ghi chu: Chitiéu ROE va tdng trudng DNTD xanh/bén viing Ia muc tiéu cda riéng khoi NHTM. Cdc muc tiéu con lgi la muc tiéu cda

khai NHTM vét hop nht.

Ké hoach tang von, gia tang ty trong nha dau tu nuéc ngoai va huéng téi giam s& hiru nha nuréc

Cu6i nam 2025, NHNN ndm 79.56% von diéu lé BIDV, KEB Hana Bank s& hitu 14.74%. Sau dot chao ban
riéng 1& 259 triéu c6 phiéu hoan tét trong Q1/2026, ty l& s& hitu ctia NHNN gidm con 76.7%, trong khi
sd hitu nudc ngoai tang tur 17.13% Lén khodang 18.1%, van thap hon nhiéu so vdi room t&i da 30%.

Theo Quyét dinh 40/2026/QD-TTg (hiéu luc tir 05/08/2026), Nha nudc duy tri s& hiru t6i thiéu 65% vén
diéu & tai c&c ngén hang thuong mai nha nudc. Vi mitc s& hitu hién tai 76.7%, BIDV con du dia
khoang 11.7 diém % dé€ gidm dan ty [& s hitu nha nudc thong qua phat hanh thém c¢8 phiéu cho nha
dau tu chién luge va nha dau tu t6 chir, trong khi Nha nudc van duy tri quyén chi phéi. K& hoach 5
nam co cdu lai vén Nha nudc tai BIDV giai doan 2026-2030 sé la co s& dé xac dinh quy mo cac dot
phat hanh.

Trong giai doan 2026-2028, BIDV dy kién phat hanh thém 780 triéu ¢ phiéu (khoang 10.71% s& c&
phiéu lvu hanh). Theo tinh toan clia chiing toi, néu toan bé lugng ¢ phiéu nay dugc phan phéi cho
nha d&u tv ngoai Nha nudc, ty 1& s hitu ctia NHNN sé gidm vé dudi 70%, van cao hon ngudng 65%.
Chuing toi cho rang viéc gia tang ty trong nha dau tu nudc ngoai khong chi gitip BIDV b sung vén cap
1 dé tién t6i chudn Basel Il ma con hé trg cai thién quan tri va thanh khoan c8 phiéu.

Két qua kinh doanh thurc té cho thay murc tang trudng déu dan

Thu nhap lai thuan: tang tir 34,856 ty dong nam 2018 1&n 63,295 ty dong nam 2025 (CAGR khoang
8.9%). Sau giai doan di ngang 2022-2024 do NIM thu hep, thu nhép l&i thuan nam 2025 tang tdc tro
lai 9.1% YoY nhd quy m6 tin dung tdng 15.3%. Trong 6T/2026, thu nhép lai thuan dat 33,538 ty dong,
dugc hd trg bai NIM 6n dinh & mirc 2.1%.

Thu nhép ngoai lai: tang trudng nhanh hon véi CAGR 2018-2025 khoang 16.6%, dat 27,919 ty dong
nam 2025 (+21.1% YoY), nang ty trong trong t6ng thu nhap hoat dong tir 21.5% lén 30.6%. Bong luc
chinh ndm 2025 dén tir thu nhap khac (cht yéu thu hoi ng da xur ly) dat 13,125 ty dong, bu dép cho
mitc gidm cua lai kinh doanh ngoai héi (-29.3% YoY) va thanh ly chitng khoan dau tu (-53.8% YoY).
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Trong 6T/2026, thu nhap ngoai lai dat 10,797 ty dong.

Chi phi hoat ddng: tang binh quan 9.9%/n&m giai doan 2019-2025, 1én 30,428 ty dong nam 2025.
Nh¢& thu nhép tang nhanh hon chi phi, ty 1& CIR cai thién tir 35.9% nam 2019 xudéng 33.4% nam 2025
va 31.8% trong 6T/2026, phan anh hiéu qua tir chuyén ddi s6 va lgi thé quy mo.

Chi phi trich 1ap rti ro tin dung: giam tu dinh 29,481 ty dong nam 2021 xudng mic 20,344-22,999
ty dong trong giai doan 2023-2025. Ty trong chi phi du phong/TOI gidm tit 47.2% nam 2021 xuéng
25.2% nam 2025 va 25.5% trong 6T/2026 (11,318 ty dong), tao du dia dé lgi nhuan tang trudng nhanh
hon thu nhap.

Loi nhudn va hiéu qua hoat ddng: loi nhuan trudc thué tang tir 9,473 ty ddng nam 2018 lén
37,788 ty dong nam 2025 (CAGR khoang 21.9%), trong d6 nam 2025 tang 20.4% YoY. Trong 6T/2026,
BIDV dat 18,905 ty dong loi nhuén trudc thué (+17.9% YoY). ROE (TTM) duy tri quanh mic 19% ké tir
2022 va d mitc 18.4% cudi Q2/2026 do nén vén chii sd hitu tdng sau phat hanh riéng 1é
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[Viét Nam/Ngan Hang]
BIDV (BID)

Bao cao congty

Tdng thu nhap ctia BID 2018-2025 (Ty déng)
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Nguon: Fiinpro, Dit liéu cdng ty, Shinhan Securities Vietnam
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Nguon: Fiinpro, DiY liéu c6ng ty, Shinhan Securities Vietnam
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Bao cao congty

[Viét Nam /Ngan Hang]

BIDV(BID) Ngay 26, thang 10, 2026

Loi nhuan truréc thué ctia BIDV va hiéu qua hoat dong
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Nguon: Fiinpro, DiY liéu c6ng ty, Shinhan Securities Vietnam
Han ché tra cé tirc tién mat, phat hanh trai phi€u cap 2 va cac dot phat hanh riéng 1é
gitp BIDV cdi thién ty Ié CAR
CAR ctia BIDV céi thién ttr 8.6% nam 2020 lén 9.2% n&m 2025 va 10.0% cudi Q2/2026 sau dot phat
hanh riéng &, du van thdp hon mét bang chung cua nganh. Trong giai doan 2026-2028, BIDV dy kién
phat hanh thém 780 triéu c8 phiéu (tuong duong 10.71% s6 ¢& phiéu luu hanh cudi Q1/2026) dé tiép
tuc gia c6 CAR, dam bdo du dia tang trudng cho céc nam tiép theo va hudng tai muc tiéu CAR 10.7%
vao nam 2030. Theo udc tinh ctia chiing téi, néu phat hanh thanh cong, CAR ctia BIDV c6 thé céi thién
thém 0.5-1 diém %, dat khoadng 10.5-11% (gia dinh ty l& RWA/tin dung khong d6i va gia phat hanh
tuong duong P/B 1.5-1.6x).
Cac dot phat hanh riéng lé truéc dé:
Nam 2019: phat hanh 603 triéu c8 phiéu (15%) cho KEB Hana Bank, huy déng hon 20,000 ty dong
Q1/2025: phéat hanh riéng & 124 triéu c6 phiéu (1.79%), huy dong 4,800 ty dong

Q1/2026: phat hanh riéng L& 259 triéu c6 phiéu (3.77%), huy ddng hon 10,000 ty dong
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Bao cao congty

Ty I& CAR ctia BID qua cac nam
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[Viét Nam /Ngan Hang]

BIDV(BID) Ngay 26, thang 10, 2026
2021 2022 2023 2024 2025 Q22026

Quy dinh t&i thiéu

Ngudn: Fiinpro, D liéu cong ty, Shinhan Securities Vietnam

Du phéng két qua kinh doanh 2026-2027

Tang trudng tin dung 10% nam 2026 va 12% nam 2027

Trong 6T/2026, huy déng TT1 ctia BIDV so voi dau nam chi tang 4.7% ytd, ti€p tuc th&p hon so v&i tang
trudng tin dung (5.5% ytd), khién du dia m& rong cho vay bi gidi han bdi thanh khoan (Ty 1& LDR thuan
da tang lén 110%). Do do, ching t6i dy bao tang trudng tin dung ca nam 2026 clia BIDV chi & mirc
10%, dua téng du ng tin dung [én khoang 2,614 nghin ty dong.

Tuy vay, ching toi nhan théy tién mat da quay trd lai hé théng ngén hang trong nita cusi 2026; vei
mat bang lai sudt huy dong & mlc cao, tang trudng tign giti VND da vugt tang trudng cho vay VND ké
tr thang 8/2026. Vi xu hudng hién tai, ching tdi cho rang huy dong cua BIDV sé cai thién va dat mirc
tang 12% trong n&m 2027, qua d¢ hé tro tang trudng tin dung dat 12% cho cac n&m sau.

NIM dugc ky vong duy tri 8n dinh nhd ngan hang ddy manh cho vay du an trung va dai han, dong thoi
céc khoan cho vay mua nha uu dai l&i sudt ¢ dinh dan chuyén sang tha ndi, qua d6 bu dap cho xu
huséng téng cta chi phi vén. Ching toi dy bao NIM cta BIDV & mirc 2.0-2.1% trong giai doan 2026-
2027.

Vai nhigu khoan vay mua nha budc vao giai doan tha néi lai sudt tir Q3-Q4/2026, ching tdi cho réng
chét lugng tai s&n cla toan nganh néi chung va BIDV noi riéng sé chiu p luc. Ty & ng x&u ctia BIDV
dugc du béo tang 1én 1.6-1.8% trong giai doan 2026-2027.

Thu nhép phi va kinh doanh ngoai h&i nhigu kha nang duy tri tdng truéng én dinh nhd loi thé hé sinh
thai va quy mé khach hang. Nguac lai, thanh khoén thi trudng bét dong sdn con &m dam sé anh hudng
dén khd nang thu hoi ng da xtt ly rti ro, khién thu nhap khac khé duy tri mirc cao nhu ndm 2025.

Ty lé CIR duogc dy bao tiép tuc cai thién xudng dudi 33% trong 2 nam tdi.

Theo do6, chung t6i dy bdo lgi nhuan trudc thué cta BIDV tang trudng hon 13% trong ndm 2026 va
2027. Cho giai doan 5 ném t6i, chiing toi gia dinh loi nhuén cta BIDV téng trudng binh quén 12%/nam,
tuong duong téc do tang trudng quy mo tin dung.

DGi vai két qué kinh doanh Q3/2026, chung toi du béo tang trudng tin dung lay ké ctia BIDV dat hon

8% va loi nhuan trudc thué dat 9,500 ty dong (+25% YoY). Ca nam 2026, lgi nhudn trudc thué du kién
dat 42,735 ty dong (+13% Yo).
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Bao cao congty

[Viét Nam /Ngan Hang]

BIDV(BID) Ngay 26, thang 10, 2026

binh gia va khuyén nghi

Dinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 40.800 dong

Chuing t6i khuyén nghi MUA d6i véi ¢6 phiéu BID trong bao céo lan dau, voi gia muc tiéu VND 40,800/c6 phiéu, dua trén
phuong phap két hop thu nhap thang du (RI, ty trong 40%) va P/B muc tiéu (ty trong 60%).

Phuong phap dinh gia:

Dya trén mo hinh Thu nhap thang du (Residual Income) vai chi phi vén 13.7% va t6c do tang trudng dai han 2%, ching toi
udc tinh gid tri hop ly cho méi ¢S phiéu BID 3 VND 34,719.

Déi voi phuong phép P/B, chiing toi &p dung hé s P/B muc tiéu 1.6x, dugc xéc dinh trén co'sd'so sanh voi P/B lich st clia
BID va trung binh nganh. Mirc P/B muc tiéu thap hon trung binh 5 nam nham phan anh nhitng kho khan cta thi truong
hién nay cting nhu hiéu ting pha loang tir cac dot phét hanh sap tdi.

Theo d6, gié tri hop 1y ctia ¢6 phiéu BID theo phutong phap nay ¢ mtc VND 44,859/c6 phiéu.

Chi phivén

Chi phi von (%) 13.7

L&i sudt phi rti ro (%) 45

Phan b rti ro vén ¢& phan (%) 9.16

Beta 1.0

Phuong phapRI
(Pon vi: i VND) 6M2026 | 2027F | 2028F | 2029F | 2030F
Chi phiven (%) 13.7% 13.7% 13.7% 13.7% 13.7%
Chi phivon sau 2030 137%
LNST 18423 38210 41,404 45937 53201
Loi nhuan thang du'(R) 5502 8414 7,070 6626 8240
Gid tri hién tai Rl 5,245 6,943 5134 4233 4,631
Loi nhuan thang du dai han 80,326
Toc d0 tang trudng dai han 2.00%
Gia tr hién tai dai han 45,146
Gié tr hién tai Rl 26,187
V6n ban dau 198,783
Tong gia tr 270,116
S6 lugng ¢6 phiéu (ty) 778
Gia muc tiéu (VND) 34,719
Dinh gia cd phiéu

Phurong phéap Ty trong ‘ Gia muyc tiéu (VND)
Thu nhép thng du ) 4% | 34719
P/B target (1.5) 60% \ 44859
Gia muc tiéu (VND) 40,803

Source; Shinhan Securities Vietnam
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[Viét Nam /Ngan Hang]

Bao cdo cong ty BIDV/(BID) Ngay 26, thang 10, 2026
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Bao cao congty

BID su'kién chinh
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[Viét Nam/Ngan Hang]

BIDV(BID) Ngay 26, thang 10, 2026

Quyét dinh s6 40/2026/QD-TTg
V& viéc thuc hién téi co cdu
v6n nha nudc tai cac doanh
nghiép nha nudc da dugc bal
hanh.

BIDV thurc hién dot

phat hény 1é.
\ phat hanh riéng I&.

Khiing hoang bat
dong san va trai
phiéu doanh nghiép
xay ra.

/

KEB Hana trg thanh
nha dau tu chién

lugc.

BIDV thurc hién dot

Luat B4t dai mai
dugc ban hanh.
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Source: Bloomberg, Company data, Shinhan Securities Vietnam
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Bao cao congty

[Viét Nam /Ngan Hang]

BIDV(BID) Ngay 26, thang 10, 2026

RUi ro

RGi ro phat hanh tang von khong thanh cong

DU CAR d3 cdi thién 1&n 10.0% cudi Q2/2026, BIDV van phai phu thudc 16n vao cac dot phat hanh riéng
&, trong d6 k& hoach phat hanh 780 triéu ¢ phiéu giai doan 2026-2028 can dugc co quan c6 thdm
quyén phé duyét va ddm bao ty 1é s hitu Nha nudc theo K& hoach 5 ndm ca cau lai vén. Néu cac dot
phat hanh chdm tién d6 hodc khong thanh céng, dac biét trong boi canh thi trudng kém thuan Igi, BIDV
6 thé phai gidi han tang trudng tin dung, qua d6 gy ap luc 1én kha nang tang trudng loi nhuan trong
cac nam tdi.

NIM & murc thap tao it bg dém xtr ly trich lap cho BIDV trong tuong lai

NIM clia BIDV da gidm tlr 2.9% giai doan 2021-2022 xudng 2.1% nam 2025 va 61/2026, thudc nhém thap nhét
trong cac ngan hang niém yét, khién Igi nhuan trudc dy phong tao ra trén méi dong tai san & muirc han ché.
N&u chu ky tin dung kém thuan Igi han ky vong, NIM thap s& khién BIDV ¢6 it du dia d& hap thu chi phi du
phong tang ma khdng nh hudng dén lgi nhudn, déng thai lam cham qué trinh tich 10y vén tir lgi nhuén gitr
lai.
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[Viét Nam /Ngan Hang]

Bao cdo cong ty BIDV/(BID) Ngay 26, thang 10, 2026
Phu luc: Bao cao tai chinh
& Can d6i ké toan & Chis6 tai chinh
Nam (Ty dong) 23 2024 225 2026F 227F Nam 223 224 25 M6F 20
Tong tai san 2300860 2760693 3330826 3909291 4373891  Tangtrudng(%YoY)
Tién mat, vang bac, da quy 11,029 10,773 13,075 21274 24,040 Dungchovay 16.78 15.66 1541 10.00 12.00
Tién gl tai NHNN 51616 92341 123630 97812 110527 Tién gifi clia khéch hang 15,68 1458 1381 10.00 1300
Hengifvachovay TCD ki 2812 279972 457353 TIBAIS AR e . 1793 1762 2010 1650 1577

Téngtaisén 850 1098 2065 1737 1188

Chingkoankirhdoanh 6972 1273 182 NI2 DI g - 333 o E
tC:CS ;ﬁgim]m? phéisinhva céc - 663 - - © Thunhpngoaili 249 3659 2111 (1478) 2822
Chovaykhich hang 1737196 2017266 2338010 2572643 2879036 O el el
HoxtShrguang ) ; ) ) ST 1990 1375 2041 1309 1373
Chingkhodn diutu 20303 277838 285463 318105 35019  LNST B VIR 123 B
Gpven, dauturdaihan 3113 3424 4374 4881 5445  Leinhudn(%)
Téisincdnh 1109%6 12120 13128 13797 14505  NM 254 236 2 211 202
Bét dong san dau tu ° - ® - S ROA 10 10 10 09 09
Taisan Co khic 45641 53562 65846 72210 79431  ROE ol Lsmmmly 182 e
Tongng 2178002 2616182 3157273 3707106 4139823  Thanhkhoan(%)
Nochinh phiiva NHNN 38% 163380 218826 234143 250533  1ongduno/angtiengli(Pure LDR) (O8] 10527 guplicio] 10675 QEOCHC
Tinglivévay i TCID KNG 181831 23295 417965 683765 728286 T
Tién gli clakhich hang 1704690 1953170 2202992 2445201 2763179  Tylédonbay(x) 1873 1910 1919 1934 1869
V6N i trg; uy thac dau turclia CPva 12,536 11,981 12,274 12458 12645 Ty 1& NPL (%) 126 141 147 160 180
TCTDkhac Ty & LLR (%) 18092 13368 9991 9005 8446
Phéthanh gidytoco gia 189487 198900 225408 261473 303309 Dy phong/Du ng'tin dung (%) 227 188 147 144 152
Cackhoan ngkhac 53562 50,784 50,809 69,977 81,873 Chi phitin dung/Du ng'cho vay (%) 123 114 104 091 095
Vi chii s hitu 122867 A5 173553 202184 24067 Guorcidiono e oo 3 114 104 091 0%
Vo liatd chiic tin dung 72711 84789 90089 90089 90089 Gis tritrén méi ca phicu(VND)
Quy cliatd chictin dung 15,662 15,727 33,711 38,768 44522 EPS 2825 3230 3911 43% 4998
Loinhuan chua phén phéi 30331 39462 44786 67172 92629 BPS 15793 18575 22308 25988 30,086
Lot ch clia c6 dongthiéu s 4,966 5234 5564 6,155 6827 ppop/share 6161 6847 7813 8307 9615
Téng cong ngun vén 2300869 2760693 3330826 3909201 4373891

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
& Income statement

Ném (Ty dong) 203 2024 025 2026 2027F
Thunhap & 152,761 138288 154993 198599 234,176
Chi phi i (96626) (80,281)  (91,698) (123589) (151,867)
Thu nhap lai thuan 56,136 58,008 63,295 75,009 82,309
Tirhoat d6ng dich vy 6570 7074 6924 7475 9,684
Tirhoay ddng kinh doanh ngoai héivang 4,707 5361 3792 4485 4,980
Tirmua bén chiing khodn kinh doanh 305 286 719 - -
Tirmua ban chiing khoan dau tur 2872 4,900 2262 302 337
Tirhoat dong khac 2,068 4986 13125 11067 13797
Thunh4p tirgdp van, mua c8 phén 355 446 1,097 463 516
Tong thu nh@p ngodi i 16877 23052 27919 23791 29315
Téng thu nhap hoat dong 73013 81060 91214 98801 111,624
Chi phfhoat dong (25081) (27,790)  (30428)  (33471)  (36818)
LN thuan tir hoat dong kinh doanh trudc 47932 53270 60,786 65330 74,806
durphdng i ro tin dung (PPOP)

Chi phi du phong rti rotin dung (20344)  (21887) (22999) (22595) (26204
Tong loi nhudn trudc thué 27589 31384 37,788 42735 48,602
Thué TNDN (5612) (6,256) (7,357) (8547) (9,720)
Tong lgi nhudn sau thué 21977 25128 30430 34188 38882
LNST thudcvé congty me 21505 24661 29904 33597 38210
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[Viét Nam /Ngan Hang]

Bao cao congty BIDV(BID)

Ngay 26, thang 10, 2026

BIDV (BID)

Gid muc
Ngay Khuyén nghi tiéu
160% - (VND) TB ! Max/Min
120% - 23/10/2026(Béocholinday) MUA| 40800] 18] 27423
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40% A
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Luu y: Tinh toan chénh [énh gida muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham
C6 phiéu Nganh

¢ MUA: Kha nang sinh |6i trong 12 thang tlr 15% tra 1én + TICH CY'C: C6 phiéu dugc theo dbi ¢ vBn hoa Ién nhat trong nganh dugc khuyén
+ GIU': Kha nang sinh 161 trong 12 thang tir-15% dén 15% nghi MUA_
+ BAN: Kha ndng sinh I0i trong 12 thang thap hon -15% * TRUNG LAP: C6 phiéu dugr theo ddi c6 von héa I6n nhat trong nganh dugc
khuyén nghi GIU
* TIEU CYU'C: C6 phiéu duoc theo ddi c6 von hda Ién nhat trong nganh dugc khuyén
nghi BAN
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[Viét Nam /Ngan Hang]

Béo cao cong ty BIDV(BID)

Ngay 26, thang 10, 2026
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to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax: (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000
Fax:(1-212)397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax:(852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599

@ E D EE & & wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.
18th Floor, The Mett Tower, 15 Tran Bach Dang,
Thu Thiem Ward, Thu Duc City, HCM City, Vietnam

Tel : (84-8) 6299-8000
Fax: (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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