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Ngan hang Pau tu va Phat
trién Viét Nam (BID)

Su tré lai cua “ngudi khéng 16~

Hanh trinh mé&i sau tai cau trac

Vi loi thé 1a ngan hang thudc s hiru ctia nha nwédc, cé thuwong hiéu lau
doi va mang lwéi hoat dong Ién, BIDV tan dung dwgc ngudn vén huy déng
dn dinh véi chi phi thap dé gia tang thi phan tin dung, dac biét dbi voi
mang cho vay ban & (ttr 12.5% nam 2019 |1én 14.1% nam 2023). Hiéu qua
hoat dong khéng cao du cé quy md tai san I&n nhat, déc biét trong giai
doan tai cAu trdc nam 2014-2021 (ROE/ROA: 9.5%-15%/0.5%-0.7% trong
2014-2021). Tuy nhién, chat lwong tai san, cau tric tai san va ty suét sinh
|6 da dworc cai thién (ROE/ROA ctia BID: 19%-20%/0.9-1.0% trong 2022-
2023). Chung t6i tin rdng BIDV c6 thé duy tri hiéu qua hoat dong trong giai
doan tiép theo.

Duy tri da tang trwéng

Sv gia tang cta thu nhap kha dung, strc mua va chuyén déi sé tiép tuc
thuc day chi tiéu clia ngu i tiéu dung va nhu cau vay vén cla hd gia dinh.
Qua trinh d6 thi héa ngay cang téng cta Viét Nam ciing dang thuc day
nhu cau vay vén mua nha. V&i chi phi vén huy ddng thap va én dinh, BIDV
c6 thé duy tri thi phan ban 1& ngay cang téng va duy tri bién lai rong én
dinh trong chu ky téng 13i suat m&i giai doan 2024F-2026F. Chang téi wéc
tinh loi nhuan c6 thé tang trwdng 17% svck / 10% svck / 9% svck trong
giai doan 2024F / 2025F / 2026F.

Bao cao lan dau véi khuyén nghi NAM GIU

Chung t6i dwa ra bao céo 1an dau vé BID v&i khuyén nghi NAM GIT véi
gia muc tiéu 55,600 déng, tiém nang tang gia 13%, st dung phwong phap
thu nhap thang dw (50%) va phwong phap P/B (50%). Chang t6i tin rang
BID dang giao dich & murc 2.2 lan, twong dwong dinh gia lich st 5 nam,
va phu hop véi ty sudt ROE bén virng ctia BID. Tang trwdng kinh té phuc
hdi cham hon dy kién cé thé 1am anh hwéng dén dw bao ctia chung toi.

2022A 2023A 2024F 2025F 2026F

Téng thu nhap hoat dong (ty ddng) 69,582 73,024 83,061 92,517 103,201
(tang trwdng, %) 11.3 4.9 13.7 11.4 11.5
LNTDPTD (ty dong) 47,025 47,944 54,820 61,061 68,113
LN danh cho NH me (ty déng) 18,159 21,552 25,239 27,761 30,323
NIM (%) 2.98 2.63 2.71 2.70 2.64
Chi phi tin dung (%) 1.65 1.22 1.17 1.16 1.16
Tang trwdng tin dung (%) 12.1 16.3 15.0 14.0 14.5
Ty & chi phi / thu nhap (%) 324 34.3 34.0 34.0 34.0
Ty l& no xau (%) 1.2 1.3 1.2 1.2 1.2
Ty |& d@ trir 16 tin dung (%) 217 182 171 160 149
CAR (%) 9.3 9.2 8.2 7.1 7.3
BPS (VND, didu chinh) 18,278 18,361 24,356 28,389 32,786
EPS (VND, diéu chinh) 2,855 3,061 3,529 3,818 4,162
(tang trwdng, %) 136.5 7.2 15.3 8.2 9.0
PB () 2.7 2.7 2.0 1.7 15
PE (x) 17.2 16.1 13.9 12.9 11.8
ROA (%) 0.9 1.0 1.1 1.0 1.0
ROE (%) 19.1 19.4 19.7 18.5 17.4

Suét sinh |&i cb tire (%)

Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué ctia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM &' CUOI BAO CAO

Cong ty
PT Chuyén sau

Ngan hang

24/05/2024

knuyén nghi NAM GITF (Lan dau)

Giamuctieu 55,600 ttr 49,200
Loinhuan +13%

Théng ké

VNIndex (24/05, diém) 1,262
Gia cp (24/05, ddng) 49,200
Vén héa (ty ddng) 280,461
SLCP Iwu hanh (triéu) 5,700
Cao/ Thap 52 tun (dbng) 54,400/35,496
GTGDTB 6T (ty ddng) 80
Ty 1é CP tw do/ S& htru NN (%) 100./17.2
Cb dong 16N (%)

SBV 81.0
KEB Hana Bank 15.0
Khac 4.0

EPS diéu chinh (KIS wéc tinh, VND)

Qua khtr Didu chinh (%)
2024F N/A N/A
2025F N/A N/A

Bién déng gia cd phiéu

M 6M  12M
Tuyét déi (%) 0.0 03 03
Tuong déi véi VNI (%p) 0.1 0.1 0.1

Xu hwéng gia cé phiéu

60 [ (000
dong)
50 |
40
30
20

10

0 L L L )
05.22 11.22 05.23 11.23 05.2:

Ngudn: Bloomberg

Phong phan tich

researchdept@kisvn.vn




Noi dung

I. Hanh trinh mé&i sau tai cau truc 5
1. Quy hoat ddng mé I&n nhat va sw gia ting thi phan cho vay ban 1é 2
2. CAu tric tai san lanh manh hon 6
3. Cai thién kha nang sinh i 8
Il. Duy tri da tang trwéng 9
1. Tang trwdng tin dung cao hon 9
2. NIM 6n dinh 10
3. Chétlwong tai san duoc duy tri 10
4. Tang trwdng lgi nhuén on dinh trong giai doan 2024F-2026F 11
lll. Khuyén nghi va dinh gia 12

Téng quan cong ty 14

true iriend KI Viet Nam 1
Securities Corporation



Ngan hang |én nhat vé
quy mé téng tai san,
dw ng’ cho vay va tién
gun.

Ty trong va thjphén cho
vay ban |é ngay cang

B&o céo noi vé diéu gi?

« Ngan hang Dau tw va Phat trién Viét Nam (BIDV hay BID) v&i quy mé Ion nhét
nganh va tiém nang tang trwdng cao trong mang cho vay ban Ié.

+ V&i cAu tric tai san lanh manh hon, BID da cai thién dwoc chat lwong tai san va
kha nang sinh I0i.

+ Xép hang NAM GIU cho tiém néng ting trwéng loi nhuan va mae dinh gid hop ly
@ hién tai.

Hanh trinh méi sau tai cau tric

1. Ngan hang I&n nhat va sw gia tang thi phan cho vay

ban lé

Ngan hang I&n nhéat va sw gia tang thi phan cho vay ban 1é

BIDV la ngan hang I&n nhéat vé quy mo téng tai san, dw no cho vay va tién guri.
BIDV s& hiru thwong hiéu lau doi, lwgng khach hang lau nam va mang lwéi chi
nhanh réng khéap.

Phan khuc cho vay ban 1& (quy md Ién nhét trong cac ngan hang niém
yét, 2023) da dan mé rong ty trong trong co’ ciu cho vay, téng tir 32.5%
nam 2018 1én 44.3% nam 2023 va 43.8% trong Q1/2024. Phan béan 1é
da thuc day téng tang trwdng tin dung. Thi phan cho vay ban 1é tang tw
t 12.5% nam 2019 lén 14.1% nam 2023 (théng ké 27 ngan hang, bao
gdm Agribank).

DPoéng luc chinh cho phan khic ban 1& bao gdm cho vay mua nha
(CAGR 2017-2023 la 20%), kinh doanh hé gia dinh (CAGR 2017-2023
la 19.5%) va cho vay tiéu dung (CAGR 2017-2023 1a 19.1%). BIDV dat

tang.
muc tiéu ty trong cho vay ban Ié dat 50% trong ba nam t&i. Chung toéi
ky vong BID c6 thé dat dwgc muc tiéu nhé loi thé I4i suat cho vay thap
va tiém nang I&n cha phan khac ban 18.
Biéu d6 1. Top 10 ngan hang Ién nhit trong nganh (2023) Biéu d6 2. Gia ting thi phan cho vay ban lé
(Nghin ty %)
do . v %
2,500 £6ng) mT6ng tai san 145 -
Cho vay khach hang
2,000 | Tién gui khach hang 14.0
135
1,500 -
13.0
1,000 r 125 ¢
12.0
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115
0 : : : 11.0

BID CTG VCB MBB TCB VPB ACB STB SHB HDB 2019 2020 2021 2022 2023

Ngudn: Fiinpro, di¥ liéu cac ngan hang, KIS VN
Ghi cha: Khéng bao gom Agribank

Nguén: Fiinpro, di¥ liéu cac ngan hang, KIS VN
Ghi chti: Tdng hop 27 ngan hang

Phan khuc cho vay khach hang doanh nghiép (quy mé Ién nhét, 2023):
BIDV c6 3,594 doanh nghiép I&n va 316,800 khach hang SME dwoc
xem la danh muc I&n trong nganh (2020). Giéng nhw cac NHTMCPNN
khac, BIDV cd nhirng khach hang lau nam, bao gém PVN, EVN, Viettel,
VNPT, Vinacomin, Vietnam Airlines, Petrolimex, VRG, Hub, Becamex....
Ty lé cho vay doanh nghiép/tdng cho vay gidm tir 68% nam 2018 xubng
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56% nam 2023 do dinh hwéng chién lwoc ban 1é ctia BIDV.

- Nhin chung, thi phan tin dung gidm nhe tir 14% nam 2018 xubng 12.9%

i nam 2022 trwdc khi quay tré lai mirc 13.2% vao nam 2023. Han muirc

Vi sy’c,a’i thiﬂé_n cac nen tang cc,r tin dung trong giai doan 2019-2022 th4p hon muc tiéu cta nganh, dan
ban, ching t6i ky veng BIDV c6 dén thi phan giam sat. Véi viéc cai thién cac nén tang co ban clia ngan
:jhuengdia;o’::fiw::g t;:;o::'?po:; hang, chung t6i ky vong BIDV‘cé thé dat murc ting jtru’é’ng tin dung phu
j hop véi nganh, duy tri thi phan trong giai doan tiép theo, va dac biét

cda nganh. ; oo ! S A .
nang cao thj phan trong phan khuc ban Ié nh& chién lwgce tap trung vao
cho vay ban & v&i kha nang canh tranh cao.

Biéu db 3. Lii suat cho vay binh quan thang 3/2024 Biéu d6 4. S6 lugng chi nhanh va PGD (2022)
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Nguon: D liéu ngan hang, KIS VN
(*) D@ liéu thang 3/2024 Nguén: D liéu ngan hang, KIS VN

- Hoat dong tin dung déng gép phan Ién vao téng thu nhap hoat déng,
chiém 77% (2023), so vé&i mirc 75% cta CTG va 79% cua VCB. BIDV

. 3 dat muc tiéu nang cao ty I1é thu nhap ngoai 14i/Téng thu nhap hoat déng
Hoat déng tin dung

. . Ao trén 25%.
déng goép phan 16n vao . )
téng thu nhdp hoat - Hoat dong tién gvi (quy mo I&n nhat): Nh& thwong hiéu uy tin va mang
déng. lwéi hoat ddng rong khap (xép thtr 3 trong nganh chi sau Agribank va

CTG), BIDV da huy ddng dwoc ngudn tién giri ddi dao va thap tr ca
nhan va doanh nghiép (so v&i NHTMCP tw nhan), ty trong tién gi
khach hang cao trong co cdu huy déng (gibng nhw cac NHTMCPNN
khéac). BIDV ciing huy déng ttr cac ngudn quéc té (xép thi 2 sau VCB
vé tién gri ngoai té) va hop tac véi cac td chire québc té 16n nhuw WB,
ADB, AFD, JICA va NIB.

Cho vay ban |é cta nganh van c6 tiém nang

Cho vay ban 1& clia nganh tang trudng véi téc do hai con sé (CAGR 2017-2022
la 19% cho 29 ngan hang niém yét va 10.6%n/n vao nam 2023). Ty 1& ban
I&/tdng dw no' cho vay téng tlr 41.9% nam 2017 1&n 50.5% nam 2022 trwdc khi
gidm xubng 48.1% n&m 2023 trong bbi canh kinh té suy thoai. Cho vay mua
nha, tiéu dung va kinh doanh hé gia dinh la dong Iwc chinh cho tang trwéng
tdng dw no ban 8.

Cho vay ban 1é cda
nganh cda nganh tang
truréng véi téc dé hai con
sé trong giai doan 2017-

2022.

Theo wéc tinh cla ching toi, ty 1é cho vay ban 18/GDP cla Viét Nam vao
Va ky vong téc dé ting khoang 64% (2022), thAp hon so v&i Thai Lan (87%), Malaysia (67%), Nhat
truéng c6 thé dwot duy Ban (68%) va Han Quéc (105.1%). Ching téi ky vong nhu cau cho vay ban 1&

sé duy tri téc do téng trwdng trong vai nadm toi.
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Biéu d6 5. Gia ting ty trong cho vay ban lé ciia nganh Biéu d6 6. Cho vay ban 1é/GDP

%
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Ngudn:FiinRatings, di liéu ngan hang, KIS VN Ngudn: IMF, KIS VN
Ghi chti: Khdng bao gdm Agribank Ghi cht: Thi phan ban 1& so véi 27 ngan hang
Chi tiét cho tlrng phan khuc nhw sau:
- Cho vay tiéu dung tiép tuc duy tri téc do tang trwéng:
Theo Euromonitor International (2022), tin dung tiéu dung tang truwdng
manh v&i CAGR 20.4% trong giai doan 2017-2022. Trong d6, thé tin
dung (chiém 63% cho vay tiéu diing) c6 mc ting trwdng cao nhat voi
CAGR 30.3% trong giai doan 2017-2022; cho vay mua 6 t6 (chiém 5.8%
cho vay tiéu dung) tang trwdng véi CAGR 7.8% trong giai doan 2017-
2022.
Bi€u d6 7. Tang I6p trung lvu gia ting tai Viét Nam Bi€u db 8. Cho vay tiéu dung theo phan khiic
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Ngudn: EIU dy béo, phan tich cia OOSGA, 04/2023 Ngudn: Euromonitor (2022)
Ghi cha: Ghi cha:

Chung tdi ky vong réng cho vay tiéu dung c6 thé duy tri tiém nang tang
trwdng nho (1) Gia ting vay tr ngan hang va td chirc tai chinh hon 1a
tim kiém céac khoan “tin dung den”, (2) thu nhap kha dung va chi tiéu
cla nguwoi tiéu dung tang 1&n, (3) chuyén doi sb gidp gidi ngan khoan
vay dé dang hon.

o Chovay qua thé tin dung ndi dia van con tiém nang tang trwdng
I&n. Ty & s& hivu thé tin dung ndi dia van con thap, khoang
900,000 thé, so v&i quy md dan sé 100 triéu nguwdi hodc 62
triéu nguwoi trong dd tudi 15-59. S lwong thé tin dung noi dia
tang trwdng manh 29.6%/nam trong giai doan 2018-2022. Viéc
phat trién thé tin dung ndi dia la mét trong nhirng gidi phap dé

Cho vay thé tin dung
néi dja va cho vay mua
6 t6 van co6 thé g
dwoct trién vong twoi
sang.
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giai quyét van dé tin dung den.

o Cho vay mua 6 t6 c6 thé c6 trién vong twoi sang trong dai han:
Tiéu thu 6 td ky vong tang va thic day nhu cau tin dung khi ty
I& s& hivu 6 t6 van thap hon so véi khu viec ASEAN. Hién nay,
ty 1& s& hiru 6 t6 cla Viét Nam |a 5-6% trén 1,000 nguwdi, thap
hon so v&i Indonesia (7.8%), Thai Lan (27.7%) va Malaysia

(53.5%).
Biéu d6 9. Ty 1é sé hiru 6 t6 trén ngudi Biéu d6 10. S& lwgng thé tin dung nai dia
(% per (USD)
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Nguén: OICA, Eurostat, the Guardian, Reuturs, IMF, KIS VN

Ghi cha:

Ngudn: Hiép hoi Thé Viét Nam, KIS VN

Ghi cha:

Trong dai han, trién vong tang trwéng tlr nhu cau nha & la tich

cwec.

Biéu d6 11. Ty lé d6 thi héa theo quéc gia

Biéu db 12.
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Nguon: FiinRatings, di liéu cac ngan hang, KIS VN

Ghi cha:

Nguon: Fiinpro, di liéu cdng ty, KIS VN

Ghi chu:

Dién tich san binh quan dau ngudi tai Dong Nam B6 va Bong bang
séng Clru Long lan lwot 1a 23.3/24.6m2/ngwdi, thdp hon mic trung
binh ca nwéc la 25.2m2/ngwdi. Mac du co gia tri xay dwng hang nam
I&¥n nhat, TP.HCM chi dat 18.1m2/ngwdi vao nam 2020. Dién tich nha
& binh quan dau nguoi cta Viét Nam van & mirc thap so véi cac nwéc

Chau A khac.
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Trién vong tich cuc
trong dai han dén tw
nhu cdu nha & va dé thi
héa cao.

Tang cwong cho vay
kinh doanh hé gia dinh
tlr cac té chic tin dung.

C4u trac tai san dang dich
chuyén theo hwéng giam
thiéu rdi ro tin dung va ting
kha nang sinh 16i: Ty trong
ban |é cao hon, céch tiép can
than trong hon déi véi viéc
lwa chon nhém nganh nghé,
ty trong TPDN thdp hon, va céi
thién chét lwong tai san.

Do d6, nhu cau xay dwng nha & trén ca nwéc va khu vuwe phia Nam cé
thé van & mlrc cao trong dai han. So véi cac nwédc Chau A khac hodc
cac nwéc phat trién, ty 1& d6 thi hda cta cac tinh phia Nam khac van
con thap, trr TP.HCM va Binh Dwong, noi co sé& ha tAng dwoc hoan
thién tbt. Do do, c6 tiém ndng dang k& cho cac dy an ha tang va nhu
cau nha & trong trung va dai han.

Kinh doanh hé gia dinh: Cho vay kinh doanh hé gia dinh tang trwedng
manh vé&i CAGR 2019-2023 la 19-26% (di liéu tir BID, CTG va VCB).
Theo Cuc Quan ly d&ng ky kinh doanh, vén chd s& hiru/téng vén dau
tw khoang 89%-93% (2007-2014). Thém vao do, Téng cuc Théng ké
(GSO) cho biét gan 28% ho gia dinh du diéu kién vay vén tir cac td
chtre tin dung chinh thire (2019). Ching téi wéce tinh réng kha nang tiép
can vén vay cho cac doanh nghiép hd gia dinh van con thap, cho thay
tiém ndng nhu cau tin dung dang ké cho céac té chirc tin dung. Dang
chd y, phan khac nay déng gép ty trong cao, 1én dén 29%-30% GDP
cha Viét Nam.

Biéu d6 13. Du ng kinh doanh hé gia dinh

(VNDbn) m2019 2023
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Ngudn: D@ liéu cac ngan hang, KISVN

2. Cau tric tai san lanh manh hon

CAu tric tai san dang dich chuyén theo hwéng gidm thiéu rdi ro tin dung va
tang kha nang sinh 1&i.

Cho vay ban 1&: Nhw d& dé cap & trén, BIDV da ddy manh ty trong ban
|é cao hon trong dw no tin dung, hwéng dén loi nhuan cao hon va rai
ro thap hon. Bén canh do, cdng tac quan tri rdi ro ciing kha than trong
vé mat tai san dam bao va chat lwgng khach hang.

Cho vay mua nha (chiém 32.8% téng dw no ban 18, 2023) tap trung
vao bat dong san c6 dat/ chung cw. Cho vay chung cw yéu cau dy an
c6 phap ly rd rang; Ngwoc lai, khach hang phai c6 tai san thay thé
khac lam tai séan dam bao.

V& mang cho vay tiéu dung, BIDV tap trung vao khéach hang cé thu
nhap dam bao. Cac khoan vay c6 tai san dam bao chiém 85%-90% cho
vay tiéu dung. BIDV theo ddi thong tin khach hang thong qua tai khoan
lwong mé& tai BIDV dbi véi khodn vay khong c6 tai san dam bao, giam
thiéu no xau.
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Cho vay khach hang doanh nghiép (KHDN): BIDV da tiép can than
trong hon ddi véi viéc lwa chon nhém nganh nghé dé giai ngan tin dung.
BIDV giam ty trong cac nhém nganh nhay cdm hon véi bién dong kinh
té, bao gdm bét dong san (tr 2.7% nd&m 2018 xubng 2% ndm 2023) va
xay dwng (tr 10.6% nam 2018 xudng 6.3% n&m 2023). So v&i cac ngan
hang khéac, BIDV thudc nhém ngan hang cé ty 1é rdi ro tai san thap (tai
san ¢ radi ro/tdng tai sédn) nhd sy da dang héa trong nganh cho vay.

Trai phiéu doanh nghiép: Ty trong TPDN trong dw no tin dung thap
hon so véi cac ngan hang khac, chiém 0.4% téng tin dung ndm 2023
(so v&i 2.4% nam 2018), so v&i cac ngan hang tw nhan nhw TCB: 7.6%,
MBB:5.9%, STB: 3.3%, VPB: 5.8%, SHB: 3.8%.

Chét lwong tai san dwoc cai thién dang ké trong nhivng nam gan
day: No xau (NPL) giam dang ké trong giai doan 2018-2023, khong
con no' xau tr VAMC tr nam 2020. NPL (3-5)/NPL (2-5) ciing gidm tir
1.9% nam 2018 xudng 1.2% nam 2022/ tir 4.2% nam 2018 xubng 2.8%
nam 2022. NPL nam 2023 (3-5)/(2-5) duy tri 1.3%/2.8%, thuéc nhém
ngan hang cé no x4u thap va kiém soat tét trong giai doan khé khan
cla nganh.

Biéu d6 14. Cho vay khach hang theo nganh nghé Biéu d6 15. Cho vay khach hang theo loai khach hang
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1,200 -
60% Xay dyng: Tl 9.5% trong 2019 xudng 6.3% trong 2023
1,000 -
50% ) L "
Séan xuat: tir 22.4% trong 2019 xudng 21.7% trong 800 I
40% 2023
o Néna nahién: tir 4.2% trona 2019 xubna 3.6% itrona 2023 600
30%
20% 400 r
10% 200 J
0% -
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

Ngudn: Fiinpro X, Ngan hang, KIS VN

Biéu d6 16. Cai thién chat lwgng tai san

Ngudn: Ngan hang, KIS VN

Bi€u d6 17. Chi phi tin dung va ty 1é bao phu ng xau

0,
(%) —+—NPL (3-5) (%) Chi phi tin dung (T) (%)
9.0 r —e—NPL (2-5) 25 7 —— T 1& bao phii ng xau ( P) 1 20
80 | NPL (3-5, VAMC)
—e— NPL (2-5, VAMC)
70 1 NPL (3-5) Industry 20 1 4 200
6.0
1.5 1 150
50
40 t
1.0 | 4 100
3.0
2.0 —p 05 F 1 50
1.0
2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023
Ngudn: Fiinpro X, Ngan hang, KIS VN Nguén:  Fiinpro X, Ngan hang, KIS VN
L
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Cac ty |é ROE, ROA, LNTT/

TTNHD tang Ién.

- Chi phi tin dung thap hon va dw phong cao hon: Chi phi tin dung
gidm t 1.7% nam 2019 xubng 1.23% nam 2023 sau khi hoan tat xt ly
VAMC; Ty |& bao phl no x4u (LLCR) téng tlr 75% n&m 2019 lén 182%
nam 2023, lién tuc vwgt 100% tr nam 2021 (sau khi hoan thanh giai
doan VAMC). V&i chat lwgng tai sdn cao hon, chi phi dw phong tin dung
c6 thé gidm va cai thién thu nhap va loi nhuan ctia ngan hang (tr ndm
2021).
3. Cai thién kha nang sinh I&i
Loi nhuan dwoc cai thién mét cach nhat quan va dang ké sau khi hoan tat xt
ly VAMC. ROA tang tlr 0.5% nam 2020 Ién 1.0% nam 2023 (so v&i VCB 1.81%,
CTG 1.0%, nhém ngan hang tw nhan I&n 1.85%) va ROE tang tw tir 9.3% nam
2020 1én 20% nam 2023 (so v&i VCB la 21%, CTG la 17.11%, va nhdm ngan
hang tw nhan 1&n 20%). Lei nhuan BIDV tang I1&n 1a két qua cla viéc cai thién
bién lgi nhuan rong, dac biét 1a gidm ganh nang tir chi phi dy phong rdi ro sau
thoi gian tai cau trac.

Bi€u d6 18. Muc tiéu cai thién ROE, ROA Bi€u d6 19. ROE cao hon do bién Igi nhuan cao hon
[y %
250[)) (0)12 350 m2021 2023
: ROE (T) —e—ROA (P) '
1 10 300 -
20.0 +
4 0.8 25.0
15.0
1 06 20.0
10.0
1 04 150
50 - 1 0.2
10.0
TS T S VR PR R 50
> > ¥ > v v v {v
S []
Q) - 1 1
N . . .
N ROE LN/ Téng thul  Téng thu  Téng tai san/
(:‘&‘Q’ nhap (%) | nhap/ Téng tdi  VCSH (x)
™ san (%)
Nguén: FiinRatings, ngan hang, KIS VN Ngudn: FiinRatings, Ngan hang, KIS VN
Biéu db 20. Bién Igi nhuan rong dudc cai thién Biéu db 21. Bién dong NIM
(%) B NHTMCP NN NHTMCP tu nhan Ién
+—BID —e— Industry average 0.8 - NHTMCPtu nhan vira = NHTMCP tu nhan nho
350 r ' BID
06
300 04 L
250 r 02 F A
200 F A
0.2) F
15.0
0.4)
100 r (0.6) r s s
Trwéc tai cau Sau tai cau
50 F (0.8) trac truc
1oy ©
O OO 0O 0O 0O " "1 "1 "4 N N N AN MO MO MM
N = AN AN AN AN AN AN AN AN AN NN NN NN
2018 2019 2020 2021 2022 2023 FLeLIFOLIIILILLIIILTLLI?

Ngudn: FiinRatings, Ngan hang, KIS VN

Ngudn: FiinRatings, Ngan hang, KIS VN

Bién lgi nhuan trwdc thué/Tong thu nhap cta BIDV lién tuc mé rong tir 18%
ndm 2020 1&n 38% nd&m 2023. Tuy nhién, ty I& nay van thdp hon so véi cac
ngan hang cung nganh (vi du VCB 61%) va nhém ngén hang tw nhén I&n (TCB
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57%, MBB 55.6%, ACB 61%). Nhw da dé cap & trén, chi phi tin dung da giam
xudng mirc hop ly; va viéc gidi ngan tin dung tr& nén than trong hon trong giai
doan hién nay.

Il. Duy tri da tang trudng

1. Tang trwéng tin dung cao hon
Nhu cau tin dung cham lai trong Q1/2024

Tang trwdng tin dung Q1/2024 chi tang +0.9%svdn, thdp hon mirc +1.34%svdn
ctia nganh. Cho vay ban 1& (-0.2%svdn) cham lai do cho vay thé chap va thwong
mai va san xuét (kinh doanh hd gia dinh) trong bdi canh thj tredng khéng thuan
lgi. Cho vay doanh nghiép chi tang +1.6%n/n, nh& vao SME (+3.3%svdn) thuc
day. Nhu cau tin dung s&n xuét, xay dwng va dich vu van yéu trong Q1/2024.

Tang trwéng tin dung c6 thé bat kip ting trwéng chia nganh, theo quan
diém cha ching toi

Chung t6i wédc tinh tang trwdng tin dung 2024F/2025F/2026F la
15%/14%/14.5%svck, dwoc thic ddy béi ca phan khic KHDN va ban 1é. Trong

do:
Tang trwéng tin dung c6 thé - Chovay KHDN t» doanh nghiép SME va doanh nghiép 1én (chiém 55.8%
bit kip ting tr;ré’ng cda tdng dw no tin dung, 2023): Chung t6i wéc tinh tdng trwdng tin dung
nga‘nh. duoc thic diy boi sé tang 15.5% trong nam 2024F, va quay tr& lai mic trung binh 7-
phén I;huc l.wén Ié. 9%svck trong nam 2025F/2026F v&i sw cai thién trong nganh san xuét,
xay dwng va dich vu. Twong tw nhw nam 2023, chung téi ky vong viéc
gidi ngan tin dung trong nam 2024 sé& can bang gitra doanh nghiép va
ban 1& trwéc khi tap trung vao cho vay ban 1& khi thj trwdng phuc hdi
trong giai doan 2025F-2026F.
Biéu d6 22. Du ng tin dung theo phan khiic Biéu d6 23. Tang trudng tin dung theo phan khic
(VNDtn) ) (%) ,
3,000 Retail Corporate mC-bond 250 - Retail Corporate Total
2,500 o 200 |
2,000 |
I 150
1,500 - mmm
10.0
1,000
500 >0 1
2022 2023 2024F  2025F  2026F _ 2022 2023 2024F  2025F  2026F
Ngudn: Ngan hang, KIS VN Ngudn: Ngan hang, KIS VN

- Chovay ban |& (chiém 44.2% téng dw no tin dung, 2023): Tin dung ban
I& co thé tang trwdng 15% trong nam 2024F trong bdi canh diéu kién
kinh doanh tét hon, va quay tr& lai mic 21%-22% trong ndm
2025F/2026F. Cac phan khuc cho vay thé chap, vay tiéu dung va vay
kinh doanh ho gia dinh ky vong cai thién trong nam 2024F va phuc hoi
hoan toan trong ndm 2025F va 2026F. V&i sy phuc hdi kinh té va cac
tin hiéu dan &m lén trén thj trwéng bat déng san, nhu cau tin dung cho
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Biéu d6 24. NIM va lii suat huy dong

vay ban 1& c6 thé dan phuc hdi tir ndm 2024.

- Tréi phiéu doanh nghiép (chiém 0.4% téng tin dung tinh dén cudi nam
2023): Chang téi wéc tinh BIDV git ty trong thap trong dw no tin dung
khoang 0.3%-0.4% trong giai doan 2024F-2026F nhw nam 2023.

2. NIM Ky vong 6n dinh
NIM giam trong Q1/2024

NIM trong Q1/2024 gidam nhe -35bps svqt va -30bps svck con 2.44% do (1) nhu
cau tin dung yéu, dac biét 1a & phan khic ban I, va (2) thu nhap l4i gidm trong
bdi canh kinh t& cham lai. Thém vao dé, ty & CASA gidm nhe t&» 20% trong
Q4/2023 1én 18% trong Q1/2024.

Biéu d6 25. Cho vay ban lé/ tong du ng cho vay

(%) NIM -T (%) (%)
35 —— L3&i sudt huy dong 12M - P 4 6.6 60.0
L 4 64
3.0 500 |
237 ] 40.0
4 6.0 '
20 r
4 5.8 30.0
1.5 ¢
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Lor { 54
05 f | 5, 100
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Ngudn: Ngan hang, KIS VN

NIM 6n dinh trong giai doan
dw bdo véi phan khic ban 1é
gia tang va CASA dworc cai
thién

Chét lwong tai san duwoc duy
tri: Ty 1é no xau dwéi 1.4%
va Ty Ié LLCR dat it nhat
150%.

Ngudn: Ngan hang, KIS VN
NIM 6n dinh trong giai doan dw béo

NIM 2024F/2025F/2026F cé thé cai thién lén 2.71%/2.70%/2.64%, so v&i 2.63%
trong nam 2023. NIM 2024F-2025F c6 thé tang cao hon nhé chi phi vén (COF)
van thép, ty trong ban 1& tang va gidm ap lwc gidm lai suat cho vay trong bi
canh kinh t& phuc hoi tr 2H2024. NIM 2026F c6 thé gidm nhe do dw kién chi
phi vén (COF) sé tang do I4i suét huy déng cao hon.

- L&i suét huy dong niém yét ctia BID van & murc thap véi ky han 12 thang la
4.7% tai 4/2024, thAp hon mc 5.5% tinh dén 5/2022 - day cua giai doan
covid-19. Chang t6i dw kién lai suat sé tang tlr 2H2024 véi tbc do vira phai
ma khong tdng qua nhanh.

- Tylé CASA ky vong tang tlr 20% trong nam 2023 Ién 23% trong nam 2026F
trong bdi canh diéu kién kinh doanh tét hon va méi trwong 18i suét 6n dinh
hon trong giai doan dy bao.

- BID tiép tuc tap trung vao phan khic ban I8/SME, tan dung loi thé vé loi
suét tai san cao hon. Chung t6i wéc tinh phan khic ban 18 ¢c6 thé tang t
44.2% trong nam 2023 1&én 50% trong nam 2026.

3. Chéat lweng tai san dwoc duy tri

No' x4au trong Q1/2024 tang nhe trd lai tr 1.3% trong Q4/2023 lén 1.5% trong
Q1/2024, trong bdi canh thi trwéng day thach thire. Ty 1é bao phi ng xau (LLCR)
gidm tlr 182% trong Q4/2023 xubng 153% trong Q1/2024. Tuy nhién, BID van
thudéc nhém ngén hang c6 LLCR cao.
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Biéu do 26. Ty Ié ng xau va ty Ié bao phi ng xau

Chung t6i ky vong BID cé thé quan Iy no xau trong ndm 2024F nh& Thong tw
02/2023/TT-NHNN dwoc gia han va nén kinh té dan phuc héi. N¢' xau trong
nam 2025F-2026F c6 thé duy tri & mirc 1-1.4%, phi hop véi muc tiéu cta BIDV
la dwdi 1.4%. BIDV d&t muc tiéu git LLCR dat it nhat 150% - mirc ty & cao
trong nganh. Chung téi wéc tinh chi phi tin dung c6 thé duy tri & mac 1.2%
trong giai doan 2024F-2026F ( thAp hon muc trung binh trong giai doan 2018-
2022 14 2%) sau giai doan x& Iy ng xAu manh mé. Bén canh do, BIDV d&t muc
tiéu chi phi tin dung dw&i 1% trong 5 nam téi.

Ngoai ra, viéc thu hdi no xau da dwoc x&r Iy manh mé trong nhivng nam truéc
c6 thé gop phan nang cao lgi nhuan truwéc thué trong nhirtng nam téi. So voi
CTG va VCB, BIDV c6 sé dw no xau da dwoc x& ly cao nhat, ngu y tiém ning
thu nhap tr thu hdi ng xau cao hon trong bdi cdnh méi trwérng kinh doanh phuc
hdi. Chuing tdi gia dinh ty |& thu hdi/x Iy ng x4u trong hai ndm trwdc cé thé duy
tri & mirc 20% trong giai doan 2024F-2026F, twong dwong v&i mirc trung binh
lich st 5 nam.

Biéu d6 27. S6 du ng xau da xir ly 8 mifc cao

o NG xdu (N3-5) - T [y Tv don
(%) Chi phi vén - T o0 (17 dong)
180 r ——Ty |é bao phli ng x8u - P 1 20 250,000 1
12022 =2023
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0.80 | = LB65
4 100 100,000 r
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Ngudn: Bank, KIS

Trong giai doan 2024F-
2026F, chung téi woc tinh
BIDV c¢6 thé duy tri mirc
ting trwéng 6n dinh sau

khi hoan thanh xu ly
VAMC.
Loi nhuan trwéc thué

(LNTT) 2024F/2025F/2026F
c6 thé ting truéng
+17%svck/+10%svck/+9%s
vck.

Ngudn: Bank, KIS VN

4. Duy tri ting trwdng I nhuan 6n dinh trong giai doan
2024F-2026F

BIDV c6 quy mé I&n nhét trong nganh véi ngudn vén huy déng én dinh véi chi
phi thap, gop phan duy tri thu nhap hoat dong trong bdi cénh kinh té bién dong.
Hon niva, BID da hoan thanh qua trinh xt& ly VAMC va tai cAu trdc no xAu, duy
tri chat lwong tai san tét hon va bd dém dy phong cao (top 6 trong nganh ndm
2023, 27 ngan hang niém yét), gidp gidm bét ganh nang tir chi phi dw phong
rdi ro. Trong giai doan 2024F-2026F, ching t6i wéc tinh BIDV c6 thé duy tri mic
tang trwdng vira phai, hwéng lgi tlr viéc cai thién thu nhap hoat déng va duy tri
chét lwong tai san trong bdi canh kinh té phuc hdi dan.

Chung t6i dw bao tdng thu nhap hoat dong (TTNHD) va lgi nhuan truwéc thué
(LNTT) cGia BIDV n&m 2024F 1an lwot tdng +14%svck 1&én 83,061 ty ddng va
+17%svck |&én 32,388 ty déng, dwa trén cac gia dinh:

- Tang trwdng tin dung 15%svck nh& cd nhém ngan hang ban 1é va ban budn
va NIM 2.71%svck véi chi phi st dung vén thap hon.

- Thu nhap ngoai 12i(TNNL) c6 thé tang trwdng 14%svck véi sy dong gop tw
tai tro thwong mai, bao hiém, ngoai héi va chirng khoan giao dich va dau
tw.
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Khuyén nghi NAM GIU cho
BID

- Ty I& Chi phi hoat ddong/Téng thu nhap (CIR), no xau (NPL) va chi phi tin
dung dugc wéc tinh 1an lwot 1a 34%svek, 1.2% va 1.17%.

Chung t6i dw bao TTNHD va LNTT ciia BID nam 2025F tang lan lwot +11%svck
lén 92,517 ty déng va +10%svck 1&én 35,623 ty ddng, dwa trén cac gia dinh:

- Tang trwdng tin dung 14%svck va NIM 2.7%svck voi ty trong ban 1é cao
hon va CASA cai thién nhe.

- TNNL c6 thé tang trwdng vira phai & mic 8%svck, duwoc hd tro bdi thu
nhap ti phi va ngoai héi.

- CIR, NPL va chi phi tin dung dwoc wéc tinh 1an lwot 1a 34%, 1.2% va 1.16%.

Chung t6i dw bdo TTNHD va LNTT clia BID ndm 2026F c6 thé tang +12%svck
lén 103,201 ty déng va +9%svck lén 38,910 ty dong, dwa trén cac gia dinh:

- Tang trwdng tin dung 14.5% va NIM 2.64% v&i chi phi vén cao hon.

- TNNL c6 thé phuc héi véi téc do tang trwdng manh 13%svck, dwoc thic
day bdi thu nhap tir phi va ngoai héi.

- CIR, NPL va chi phi tin dung duwgc wéce tinh 1an lwot 1a 34%, 1.2% va 1.16%.

I11. Khuyén nghi va dinh gia

Chung t6i khuyén nghi NAM GIU di véi BID gia muc tiéu la 55,600 ddng cho
giai doan dén Q2/2025. Gia tri hop ly duwoc wdc tinh bang mie trung binh cla
phwong phap thu nhap thang dw (50%) va dinh gia PB (50%). Chuing t6i khuyén
nghi NAM GIU cho BID dw trén (1) tdng trwdng thu nhap hoat déng téng cao
nhé kinh t& phuc hdi va (2) BID c6 thé duy tri chat lwong tai sén va hiéu qua
hoat déng.

Chung t6i &p dung chi phi vén chd s& hiru & mirc 11%, gia dinh (1) I&i suét phi
rdi ro la 2.0%; (2) hé sbé beta la 1.0; va (3) phan bu rdi ro 1a 9%. Gia muc tiéu
clia chung t6i la 55,600 dong (tang 13% so v&i murc gia hién tai) dwa trén trong
s6 cha (1) PB muc tiéu 1a 2.2 |an trén BVPS trung binh trong ndm 2024F-2025F
va 2) phwong phap thu nhap thang dwv trong thoi ky dw bao 5 nam. Gia muc
tiéu theo phwong phap thu nhap thang dw ctia ching t6i 1a 55,325 ddng chi phi
vbn ¢b phan 1a 11.0% va tang trwéng dai han la 3% dé phan anh tang trwéng
cho nganh ngéan hang & cac nwéc thudc thj treong maéi ndi. Gia muc tiéu dwa
trén PB la 55,800 di‘)ng, dwa trén PB muc tiéu la 2.2 1an (P/B lich str trung binh
5 nam) trén BVPS trung binh trong nam 2024F-2025F.
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Bang 1. Chi phi vén chi sé hitu Bang 2. Dinh gia

Thanh phan % . .
Phwong phap Pinh gia Trong s6 Keét qua
Beta (x) 10
0,
Li suét phi rdi ro (%) 20 PB 55,801 50% 27,900
Phan bu rui ro (%) 9.0 Thu nhap thang dw 55,325 50% 27,663
Chi phi vén chi s& hivu (%) 11.0 Gia muc tiéu ctia BID 55,563

Bang 4. Phucng phap dinh gia

Bang 3. Ty I1é P/B hop ly :
ang y1eP/Bhoply i1. Phwong phap thu nhap

2024F 2025F  2026F 2027F

s — o thang dw
Thanh phan % Loi nhuan rong 25230277617 30,323 34,428
. Vén chli s hiru 138,838 161,828 186,894 215,638
ROE (trung binh 2023F-2024F) 20.0 ROE 193 183 173 171
i Chi phi vén chi sé& hivu (re) 11.0 11.0 11.0 11.0
r (chi phivon cha s¢ hivu) 11 Thu nhap thang dw 12,265 12,489 12,521 13,869
Hé sb chiét khau 1.0 0.9 0.8 0.7
g (tang truéng bén viing) 3.0 Hién gia dong tién 12,265 11,251 10,163 10,141
(FCF)2023-2027

Ty Ié P/B muc tiéu 21 Tang tredng bén ving 3.0 3.0

Gia tri cudi cung 135,992 150,951

Tong gia tri 308,325 336,540

Sé lwgng cb phiéu lvu hanh 5,700 5,700

Gia (Bdng/Cb phiéu) (A) 54,088 59,038

Gia muc tiéu den 2Q25 55,325

2. Phwong phap PB
BVPS (Trung binh 2023F-

2024F, VND) 24,356 28,389
P/B muc tiéu (x) 2.2 2.2
Gia (Pong/cé phiéu) 53,583 62,455
Gia muc tiéu den 2Q25 55,801
Bié 28. Dinh gia bing lich sir gi ich N
u d6 28. Dinh gié bang lich si¥ giao dic Bang 5. Phuong phap so sanh
, PE PB
———P/B Average
+25TD +15TD TTM 2024F 2025F 2026F TTM 2024F 2025F 2026F
370 | -15TD -2 51D VCB 154 143 121 105 2.9 25 2.1 1.8
CTG 8.7 8.4 6.6 5.4 1.4 1.2 1.0 0.9
320 TCB 83 74 61 48 12 11 09 08
270 L i VPB 11.8 9.1 7.4 5.9 1.0 1.0 0.9 0.8
w1 - & N MBB 5.8 55 4.6 3.8 1.2 1.1 0.9 0.8
220 ACB 7.2 6.7 5.7 5.0 15 1.4 1.1 1.0
Trung binh 9.5 8.6 7.1 5.9 15 14 1.2 1.0
1.70 :
1.20 1 1 L 1 1
Q¥ N o S 2 N
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o® ¥ o® N $ o®

Ngudn: Bloomberg, KISVN
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Biéu d6 29. Gia cé phiéu va su kién cong ty ctia BID

Thoi ki VAMC
60,000 >

50,000 |
40,000
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Ngudn: Fiinpro, KISVN
Biéu d6 30. Cau triic vén chu sé hiru va ké& hoach huy déng vén

= Completed IPO in 2011
= Converted to Joint Stock Commercial Bank

= Additional public offering and share
issuance

* Issuing shares to foreign investors (foreign
shareholding limit at 30%)

in2012 = Foreign investors may hold >30% in total
= State ownership decreased to >=51%
2% 2%
5% 10%
)
30%
81% 39%
= State
KEB Hana = State = State

Other foreign shareholders Foreign ownership

= Other domestic shareholders Other domestic shareholders

Foreign ownership
Other domestic shareholders

Strategic investor means an investor approved by the General Shareholder Meeting in accordance with the criteria regarding financial capacity, technology qualfications and a cooperation commitment with the bank for at least 3 years
According to “The Development Strateny of the Vistnam Banking Sector to 2025, vision to 2030 approved by the Prime Minister in Decision No.085/0D TTa dated Aua 8, 2018

Ngudn: Fiinpro, KISVN

BIDV dang tim kiém thém nha dau tw cho dot chao ban riéng 1& cho 9% téng
s6 ¢c6 phiéu dang lwu hanh. BIDV du kién phat hanh 165 triéu cb phiéu trong
nadm 2024 - twong dwong 2.89% vén diéu 1& va hién dang dam phan véi cac
nha dau tw. Phan vén con lai (6.11% vén diéu 1&) dw kién tién hanh sau dé. Gia
cb phiéu phat hanh méi khéng duoc thap hon gia thi trwdng tai ngay chao ban
ho&c gié tri s6 sach méi nhét. Ban ¢b phan cho KEB Hana (thang 9 nd&m 2016
- thang 11 ndm 2019): Qua trinh b4t d4u tir viéc gl thw chao ban cho céac nha
dau tw tiém nang dén khi hoan thanh viéc huy dong vén mét khoang ba nam.

m Tang quan cong ty

BIDV la ngan hang c6 lich sir lau d&i nhat, dwoc thanh lap nam 1957, véi quy mo tai san Ién nhat nganh, va
dwoc niém yét trén San Giao dich Chirng khoan TP.HCM (HOSE) tir ndm 2014. Hién tai, Ngan hang Nha nwéc
s& hiru khodng 81% vén tai BIDV va dy kién sé giam ty 1& nay xuéng con 51% vao nam 2030. Mang lwéi hoat
doéng bao gém khoang 189 chi nhanh trong nwéc, 01 chi nhanh nwéc ngoai va 185 phong giao dich, thudc mot
trong bén ngan hang thwong mai cé mang lwéi giao dich rong khap 63 tinh, thanh phd. Muc tiéu kinh doanh cbt
18i ctia BIDV 1a d4y manh cho vay khach hang ca nhan, doanh nghiép vira va nhd va da dang héa danh muc cho
vay véi nhiéu nganh nghé khac nhau.
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Bang can ddi ké toan

(Nghin ty ddng)

Két qua kinh doanh

(Nghin ty déng)

2022A 2023A 2024F 2025F 2026F 2022A 2023A 2024F 2025F 2026F
Téng TS 2,121 2,301 2,587 20945 3355 Téng thu nhap hoat dong 70 73 83 93 103
Téng TS sinh lai 2,092 2,271 2,551 2|899 3|297 Thu nhép [E thué’m 56 56 64 72 80
Cho vay va TPDN 1535 1,785 2,052 2,339 2,677 Thu nhap i 121 153 159 187 219
Ho gia dinh 674 788 903 1,102 1,329 S
Doanh nghiép 861 998 1,149 1237 1,348 Chi pht i 65 97 95 115 139
Tién glvivachovay TCTD 332 305 298 337 371 Thu nhép ngoai i 14 17 19 21 23
Tién g&i NHNN va TPCP 225 181 201 224 249 Thu phi va hoa héng dich vy 9 11 13 15 18
Trai phieu VAMC - - - - - L&i tlr dAu tw tai chinh 3 2
Téng TS khéng sinh I 68 72 80 93 108
ong ong sinh fal Khéc 4 2 3 3 3
Khac 43 54 58 70 85 o
Téng no phai tra 2016 2178 2443 2778 3,163 Dy phong rdi ro tinh dung 24 20 2 25 2
Tién gl clia khach hang 1,474 1,704 1,949 2,231 2,555 Net operating revenue 46 53 61 67 74
Tréi phiéu 157 189 217 248 284 Thu nhap hoat dong rong 23 25 28 31 35
Ti(jan gt va vay cia TCTD 190 194 204 213 223 Chi phi quan Iy va ban hang _ R R R R
Tién vay cta CP va NHNN 153 36 16 16 16 - — -
e, Loi nhuan trwéc DPTD 47 48 55 61 68
Phai tra khac 43 54 58 70 85
Téng VCSH 109 123 144 167 192 LNTT 23 28 32 36 39
VCSH 104 118 139 162 187 Thué 5 6 7 7 8
Vén diéu 1& 51 57 57 57 57 Thué suat hiéu dung (%) 00 00 00 0.0 0.0
Théng du VCSH 15 15 15 15 15 L& tw hoat dong chinh 13 17 18 20 21
Quy khac 12 12 16 20 24 Hoan nhan nor 6 trich 13 . . . . o
LN git? lai 22 34 51 70 91 oan nhap no da trieh fap
Thu nhap toan dién khac 423 (0.46) (0.80) (0.80)  (0.80) LN rong 18 22 26 28 31
C6 dong thiéu sb 5 5 5 5 5 LN danh cho NH me 8 22 25 28 30
Chi s tai chinh Pinh gia
2021A 2022A 2023F 2024F 2025F 2021A 2022A 2023F 2024F 2025F
Sinh loi va hidu qua(%) Chiso trén moi cp
(dong, dieu chinh)
ROE 191 194 197 185 174 BPS 18,278 18,361 24,356 28,380 32,786
ROA 09 10 11 10 10
EPS 2,855 3,061 3529 3818 4,162
NIM 298 263 271 270 264 R
Co tirc - - - - -
L&i TB trén tai san 644 716 673 701 7.24
Lo g Dinh gia (x)
Chi phi vén 360 472 420 451 4.82
T§ 18 chi phi / thu nhap 324 343 340 340 340 P/B 27 27 20 17 15
Chi phi tin dung 165 122 117 116 1.16 PIE 172 161 139 129 118
Tang trwéng (%) P/PPE 6.0 6.6 5.1 4.6 4.1
LN danh cho NH me 72.3 18.7 17.1 10.0 9.2 Suét sinh lgi ¢ tirc (%) - R - R -
LNTDPTD 93 20 143 114 115 T16 chi tra cb tirc (%) i i i i i
Tang trwdng tin dung 121 163 150 140 145 Phan tich ROE (%)
Téng TS 204 85 124 138 139
ROE 191 194 197 185 174
Chét lwong TS (%)
L Don bay (x) 195 187 180 177 175
Tylé no xau 1.2 1.3 1.2 1.2 1.2
Ty 1& du tri¥ 18 tin dung 2169 181.8 171.2 159.7 149.2 TS sinh I8/ Tong TS 9.7 964 965 962 959
Ty I& cho vay / huy déng 86.8 87.6 886 887 89.1 LN rong / TS sinh Iai 09 09 1.0 10 09
Capital adequacy (%) Thu nhap [&i thudn / TS sinh [&i 2.7 25 25 25 2.4
CAR ratio 9.3 9.2 8.2 7.1 7.3 Thu nhap ngoai l&i / TS sinh lai 0.6 0.7 0.8 0.7 0.7
CET1 ratio na na na na na Chi phi tin dung / TS sinh I&i 1.1 0.9 0.9 0.9 0.9
Tier 1 ratio na na na na na Chi phi QL&BH / TS sinh I&i 11 11 11 11 11
L
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Thay ddi khuyén nghi va gia muc tiéu

o N % . Gidmuc % so véi gia % cao
cong ty Ngay  Khuyén nghi tidu B (thap)
Ngan hang Dau tw va Phat trién Viét < -

Nam (BID) 24/5/2024 NAM GIO’ 55,600
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Nguyén tac danh gia cta KIS Vietnam Securities Corp. v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
® MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

* NAM GIU : Téng lgi nhuan ky vong tir -5% dén 15%.

* BAN: Téng lgi nhuan ky vong la -5% hoéc thép hon.

* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam git» hodc Ban.

Nguyén tac danh gia cuia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i

o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghi giam ty trong clia nganh trong danh muc so véi ty trong dwa trén vén hoa ctia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chuing t6i, chuyén vién phan tich thwc hién bao cao nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé cong ty duoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéic néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwgc phan tich trong bao cao trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao Iap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% ¢ phan ciia cong ty dwoc phan tich trong bao cdo tai ngay 24/05/2024.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thuc hién béo co nay va ngudi lién quan khong sé hiru cb phiéu cta céng ty dwoc phan tich trong bao céo tai ngay 24/05/2024.

Nguwoi thiee hién: Phong phan tich



Mién Trir Trach Nhiém

Bao c&o phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam duoc thue hién va phat hanh b&i phong phan tich ctia KIS Vietham
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chtrng khoan Nha nuwoc Viet Nam. Chuyen vién phan tich, ngwoi thwe hién
va phat hanh bao co phan tich nay va c4c tai liéu marketing, dwoc cAp chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc Xuét ban (toan bo hoac tirng phan) hodc tiét 16 cho bAt ky ngwdi ndo khac ma khéng duoc sw
chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d4u tw cho riéng minh
céc nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh ddc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat dwoc loi nhuan hodc duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan bao cdo nay. Thong tin va nhan dinh c6 thé thay ddi bat ct Iic nao ma khong can béo truéc va co thé khac ho&c ngwoc véi quan diém
dworc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phéi dwa trén cac danh gia ca
nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2024 cua KIS Vietnam Securities Corp.. Bao cao nay khdng dwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
ho3c tiét 16 cho bat ky ngwdi ndo khac ma khéng duwoc sw chép thuan bing van ban cla KIS Vietnam Securities Corp..
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Tru s& chinh

Tang 3, Toa nha TNR,

180-192 Nguy&n Céng Tré, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
LAu 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh
Dbién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Noi

LAu 06, Toa nha CTM,

299 CAu Gidy, Quan CAu Gidy, Ha Nai
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L4u 05, Toa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Néi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao cao nay duoc thuc hién béi CTCP chirng khoan KIS Viét Nam va chi nham muc dich cung cap thong tin. Ban bao céo nay khéng nén va khong dwoc dién giai nhw
mét d& nghi mua hodc ban hodc khuyén khich mua ho&c ban bat civ khoan dau tw ndo. Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn théng tin cdng khai va
cac ngudn thong tin dang tin cay khac, va ching téi gia dinh cac thong tin nay la day da va chinh xac, mac du ching ti khéng tién hanh xac minh déc 1ap cac thong tin
nay. CTCP chirng khoan KIS Viét Nam khong dwa ra - mét cach an y hay rd rang - bat ky dam bao, cam két hay khai trinh nao va khdng chju bat ky mét trach nhiém
nao dbi véi tinh chinh xac va day da clia nhirng thong tin dwoc dé cap dén trong béo cdo nay. Bao céo nay chi nhdm cung cép théng tin cho cac nha dau tw chuyén
nghiép, nhirng nguoi sé tw dwa ra quyét dinh dau tw ma khdng phu thudc qua mire vao bao céo nay va cong ty khdng chiu trach nhiém ddi voi bat ky ton that tryc tiép
hodc hau qua nao phat sinh ttr viéc str dung bao cao nay hoac ndi dung cuia bao céo.

Ban quyén (© 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tivng phan) hoac tiét 16 cho bat
ky nguwdi nao khac ma khong dwoc sw chap thuan bang van ban ciia CTCP Chirng khoan KIS Viét Nam.



