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BID — Banks tier-1 NIM blow-out + PHCPD phé duyét phat hanh
780M CP (10.7% lwu hanh)

Ma&: BID - Phat hanh 2026-05-04 - Phién ban du bdo VN-Index 2026-05-04

Khuyén nghi MUA NHE
Gia hién tai 40,750

Gia muc tiéu 46,300
Tiém nang tang/giam +13.6%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

MUA NHE véi gia muc tiéu 46,300d (+13.6% upside tir 40,750 ngay 24/04). Conviction: 65% — sat target
HSC nhung AlgolabX than trong ho'n & phan P/B premium 9% so v&i nganh do (i) lam phat KBSV warning
CPI 2026 5.4% kich ban tiéu cuc + (i) phat hanh 780M CP cé thé tao overhang ngdn han néu di qua private
placement gia chiét khau.

Catalyst day dén target: - ¥ KQKD Q1 LNTT 8,572 ty +16% YoY xac nhan NIM phuc héi sém hon du kién -
FTSE Effective 21/09/2026 — BID nam trong ré EM passive ~$2.5-3.5B (xem rev VN-Index 04/05) - 4. Sy
kién vén: 780M CP (10.7%) phat hanh — risk dilution -10% néu gia phat hanh dudi book

2. Nhan dinh (Opinion)

Diff vs broker consensus

HSC duy tri "Tang ty trong" target 46,300 (+13.6%) — AlgolabX déng tinh hu'é'ng nhwng gidm conviction
tr 70% xudéng 65% Vi 2 yéu t6 vi md HSC chua flag:

1. KBSV canh bao CPI T4 5.46% YoY (doc full PDF KBSV 04/05) — KBSV du CPI 2026 4.8% (co s&) hoac
5.4% (tiéu cuc, P=30%) — VU QT target NHNN 4.5%. Néu NHNN budc ting |ai suat tai chiét khau — NIM
bank vén s6ng bang spread sé& bi nén Q3-Q4. P/B premium 9% vs nganh (1.46x vs 1.34x) khé duy tri néu
Fed cut H1 bi delay.

2. DPHCD théng qua phat hanh 780M CP (10.7% lwu hanh) qua private placement OR public offering.
Chua ré gia phat hanh. Néu private placement gia chiét khau 10-15% nhu TCB tirng lam 2024 — BID c6
thé test 36-38K trurdc khi rebound. Action: cho' thdng bao gia phat hanh cu thé (du kién T6-T7) trwéc
khi tang vi thé.

Tie-back macro thesis (rev VN-Index 04/05)

BID la tru banking tier-1 trong thesis AlgolabX. Path year-end 2026 = 1,895 (+6.2% YoY) phu thuéc 4 catalyst
chinh: - Fed FOMC 17/06 cut 25bp (conviction giam 75% — 70% do KBSV warning) - FTSE Confirmation
25/06 (conviction 75%) — BID hu'é'ng lo'i trurc tiép ($2.5-3.5B passive) - FTSE Effective 21/09 (conviction
80%) — BID nam trong top 7 ma FTSE flag (VIC,VCB,VHM,HPG,BID,GAS,CTG) - KQKD Q2 cao diém T8 —
BID d3 pre-signal tdng vén — expect LNTT Q2 ciing +15-18%

Risk asymmetry

file:///var/folders/rl/tg83clks47b5wsg11cnscxp40000gp/T/tmpmf4uedc_.html 12



6/3/26,2:1

3

S

binh gia
Chi s6 BID Bq nganh vcB
P/B du 2026 1.46x 1.34x 1.80x
Premium/(Discount) - +9% -19%
ROE 2026F (HSC) ~16% 14-15% 17%

0 AM BID — Banks tier-1 NIM blow-out + PHCD phé duyét phét hanh 780M CP (10.7% lwu hanh)

Upside drivers chinh: FTSE + NIM rec — BID cé thé cham 48-50K néu ca 2 cung deliver (P=40%)
Downside risk: lam phat day NHNN tang rates + chiét khau phat hanh — 36-38K (P=25%)
Base case (P=35%): 44-46K cudi nam, sat target HSC

. Dir liéu cap nhat (Fact — KQKD Q1/2026)

& lidu Q1/2026 so’ bb (tir PHCD 24/04, doc PDF HSC 04/05)

LNTT Q1: 8,572 ty déng (+16% YoY) — sat du bao HSC

Tin dung: +2.5% YTD (cudi Q1)

Tién guri: di ngang YTD — confirm spread mé réng nhd COF cai thién

Su* kién DHCP:

Phé duyét phat hanh 780 triéu CP = 10.7% tdng CP Iw'u hanh qua private placement HOAC chao ban
cong khai

Chu tich nghi hwu T7/2026 — succession risk

Muc tiéu 2026-2030 chura cong bé chi tiét

Cau tric cé dong

NHNN: 76.6% (super-major)
Free-float: chi 4.01% — thanh khoan han ché, bién déng I&n theo flow ngoai
S& hiru NN hién: 17.3% / gigi han 30% — con du dia 12.7%

Gia tham chiéu

Gia dong clra 24/04/2026: 40,7504
52-tuan: 34,170 - 55,000d

V6n hoa: 286,121 ty déng (~10.86 ty USD)
GTGD bq 5 phién: 40.7 ty déng

. Sources

HSC, "PHCD: LNTT Q1 tang 16%; tiép tuc tang vén" — broker_reports r2_key ticker/BID/BID-
20260504-HSC-2344-DHCD-LNTT-Q1-tang-16-tiep—tuc—tang-von.pdf (doc FULL)

KBSV, "Ap Iwc lam phat ting manh" — full PDF read 04/05 — KBSV CPI 2026 du 4.8%-5.4%

HSC, "Vi md dau tuan" 04/05 — MY labor T4 du 73K (Fed dovish bias)

Thesis AlgolabX revision 04/05/2026 — §1 cam két 1,895, §2.A list BID OW NHE, §3 path catalysts
vietcap_news (30/04-04/05): 5 news ticker=BID, 4 Positive 1 Neutral

PHCBP t6 chirc 24/04/2026
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