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Tang truong Igi nhuin bén viing

. Tang tdc gidi ngan tin dung trong 2Q24.

. Thu nhap ngoai li ting manh tlr hoat ddng ngoai héi va tai
san tai chinh.

. Phan khuc cho vay ban 1& va doanh nghiép tiép tuc phuc héi.

Thwe té: Thu nhap ngoai lai va tin dung cai thién manh mé
trong 2Q24

BID cong bd két qua kinh doanh tich cwc véi LNTT 2Q24 dat 8,159 ty déng (+17%

n/n) nho vao (1) thu nhap tr HDKD tang (+17% n/n) tir sy cai thién thu nhap |ai
thuan (+10% n/n) va thu nhap ngoai 13i (+45% n/n) (2) kiém soat tbt chi phi hoat
dong (CIR: 33% trong 2Q24 so vo&i 37% trong 2Q23). Trong khi do, chi phi dy
phong rdi ro tdng manh trong 2Q24 (+36% n/n), kiém ché tang trwdng loi nhuan.
No x&u van dwoc kiém soat tét: (ng nhém 3-5)/(no nhém 2-5) trong 2Q24 14
1.5%/3.1% (so v&i 1Q24 1a 1.5%/3.6%). LNTT Idy ké 6T24 ghi nhan dat 15,549
ty ddng (+12% n/n), twong dwong 48% du phéng ctia KIS

DPang chu y, thu nhap ngoai 13i 2Q24 t&ng chi yéu dén tir mang chirng khoan
dau tw (tlr 29 ty ddng trong 2Q23 1én 513 ty ddng trong 2Q24) lién quan dén hién
thwe héa gidy to& co gia, hoat ddng ngoai hdi (+120% n/n), va thu nhap tir dich
vu (+16% n/n). Theo tinh toan, tang trwdng tin dung tdng manh t& 0.9%svdn
trong 1Q24 1én 5.9%svdn trong 2Q24, dén tir hoat dong cho vay doanh nghiép
(+4.0%svdn) va ban 1& (+8.3%svdn). Trong phan khuc Ban 18, vay thé chap, vay
tiéu dung, va vay hd kinh doanh l1an lwot tding manh t» 1Q24 dén 2Q24:
1.4%svdn 1én 9.4%svdn/ 2.9%svdn 1én 12.7%svdn/ -1.7%svdn 1én 5.7%svdn.

UVu & Nhu’(_)’c‘diém: Cho vay ban lé va vay doanh nghiép duy
tri da phuc hoi

Chung t6i ky vong tang trwdng tin dung 3Q24 sé& duy tri da phuc héi dbi voi
khodn cho vay ban I& va doanh nghiép. Xu hwéng nay da bat dau hdi phuc tu
2Q24 nhd vao diéu kién kinh doanh thuan lgi hon. Ngoai ra, BID cé ké hoach
cung cap cac khoan vay hop vén cho San Bay Quéc té Long Thanh véi tbng sb
tién 1a 350 triéu USD trong thi gian tdi. (1) Tang trwdng tin dung cao hon tiy
céac khoan vay ban 1& va nhu cau vay trung & dai han va (2) chi phi vén hop Iy ki
vong cai thién NIM 3Q24.

Chuing tdi wéc tinh chi phi tin dung nira cudi ndm 2024 sé git¥ nguyén hodc thap
hon ntra cudi ndm 2023 (1.3%) nhé vao viéc kiém soat tét ng' xau trong didu
kién kinh doanh thuan lgi hon va chi phi tin dung theo ké hoach cta BID 14
khoang 1% trong nhirng nam tiép theo sau giai doan tai cAu tric.

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

KQKD
Cap nhat

01/08/2024
khuyénnghi  NAM GIOP
Gia myc tieu 55,600 iy 46,800

Lei nhuan +19%

Théng ké

VNIndex (01/08, diém) 1,227
Gia cp (01/08, ddng) 46,800
Vén héa (ty déng) 266,780
SLCP lwu hanh (triéu) 5,700
Cao/ Thap 52 tudn (déng) 54,400/35,496
GTGDTB 6T (ty dong) 99
Ty 1& CP tw do/ S& htru NN (%) 100./17.2
Cé dong lon (%)

SBV 81.0
KEB Hana Bank 15.0

Bién dong gia cd phiéu

1T 6T 12T
Tuyét dbi (%) 01 00 041
Twong déi véi VNI (%p) 01 -01 0.1

Xu hwéng gia cd phiéu
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Phong phan tich
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Khuyén nghi

Chung téi duy tri gia muc tiéu 1a 55,600 dbng vé&i tiém nang tang gia 19%.
Trong 2024F, ching t6i dw bao BIDV c6 thé tiép tuc tdng trwdng hai con sé,
nho hwdng li tir lgi nhuan HBKD cai thién, déng thoi duy tri chét lwong tai
san tbt trong bdi canh nén kinh t& dan phuc hbi.

Bang 1. Xu hwéng va trién vong thu nhap

2023 2024 2023 2024F 2024
1Q 2Q 3Q 4Q 1Q 2Q 3QF 4QF QoQ Yoy
‘T:Sg;"ay khach hang va 1,610,100 1,638,320 1,662,120 1,785,020 1,800,661 1,889,677 1,963,522 2,052,038 1,785,020 2,052,038 4.9 153
déf ti’ggr;)”"c'”g (so véi 4.9 6.7 8.3 16.3 0.9 5.9 10.0 15.0 16.3 15.0 5.0 (12.8)
Cho vay khach hang 1,597,152 1,629,067 1,653452 1,777,665 1,793,930 1,882,815  1,955431 2,044,315 1,777,665 2,044,315 5.0 15.6
NPL (No' nhém 3-5) 24,730 25,975 26,394 22,229 27,000 28,687 29,794 25,075 22,229 25,075 6.3 10.4
NPL ratio (%, diém %) 15 1.6 1.6 13 1.51 1.52 1.52 1.23 1.25 1.23 0.0 (0.1
NPL (No' nhém 2-5) 61,718 61,478 57,129 50,337 63,832 58,620 60,881 57,398 50,337 57,398 (8.2) (4.6)
NPL ratio (%, %p) 4 38 35 2.8 36 3.1 3.1 28 28 2.8 (0.4) 0.7)

& o

digr:'%m”g cho vay (%, 1713 1515 158.4 181.8 152.8 132.2 - - 181.8 1712 (29.1) (19.3)
VAMC - - - - - - - - - - - -
I::i"pi?'gukh“h hang va 1,667,375 1,701,819 1,745,561 1,893,756 1,915,344 2,004,575 2,074,320 2,166,141 1,893,756 2,166,141 a7 17.8
Tién i khach hang 1,497,395 1545569 1,583,544 1,704,269 1,734,779 1806926 1,866,766 1,949,400 1,704,269 1,949,400 42 16.9
% tang truéng (Svdn) 16 4.9 75 15.7 1.8 6.0 95 14.4 15.7 14.4 42 23.3
CASA (%) 15.8 16.6 18.0 19.6 18.2 18.2 20.0 20.0 20.0 20.9 0.0 1.6
Téng tai san 2,106,865 2,124,768 2,132,855 2,300,814 2,328,731 2,521,053 2,608,768 2,579,974 2,300,814 2,579,974 83 18.7
Vén chii s& hiru 105,022 109,397 114,247 117,951 129,018 134,700 140,400 143,461 122,917 143,461 4.4 2341
Tdng thu nhap hoat dong 17,278 17,257 17,887 20,602 17,471 20,225 20,588 24,437 73,024 82,421 17.8 172
Thu nhap lai rong 13,936 13,547 13,783 14,869 13,541 14,838 16,788 18,039 56,136 63,205 96 95
NIM (%, diém %) 2.74 2,67 2.70 2.79 2.44 2.56 2.71 2.87 2,63 2.68 0.13 0.15
Thu nhap ngoai l&i 3,342 3,710 4,104 5,733 3,630 5,387 3,800 6,398 16,888 19,215 484 452
Thu nhap phirong 2,190 2,458 3,447 3,184 3,158 3,665 3,200 3,182 11,280 13,205 16.0 49.1
Lai ttr chirng khodn dau tur 175 216 -84 3,225 29 691 0 0 3,532 3,337 2192
Thu nhap ngoai [ai khac 977 1,035 741 676 500 1,031 600 542 2,076 2,674 106.2 (0.4)
Dy phong ri ro tin dung 5,527 3,933 5,950 4,885 4,389 5,358 5,445 7,241 20,295 22,433 22.1 36.2
Thu nhap hoat déng rong 11,751 13,324 11,937 15,717 12,783 14,867 15,143 17,196 52,729 59,988 16.3 16
SG&A 4,832 6,374 6,044 7,830 5,393 6,708 7,206 8,717 25,080 28,023 244 5.2
CIR (%) 28.0 36.9 33.8 38.0 314 332 35.0 35.7 343 34.0 1.76 1.83
Loi nhuan trwéc du phong 12,447 10,884 11,842 12,772 11,779 13,517 13,382 15,720 47,944 54,398 14.8 242
Loi nhuan truwéc thué 6,920 6,951 5,893 7,887 7,390 8,159 7,937 8,479 27,650 31,965 10.4 17.4
Loinhuanrong 5,559 5,550 4,728 6,191 5916 6,534 6,350 6,661 22,027 25,460 10.5 17.7
Loi nhuan ¢ dong kiem 5,468 5426 4,583 6,074 5813 6,369 6,184 6,544 21,552 24,910 96 17.4

soat

Ngudn: Fiinpro, bank, KISVN

B Téng quan cdng ty

BIDV la ngan hang lau d&i nhat dwoc thanh 1ap tir ndm 1957 véi quy mod tai san 1én nhat nganh, va dwoc
niém yét trén S& Giao dich Ching khoan Thanh phd H6 Chi Minh (HOSE) tir nam 2014. Hién tai, Ngan
hang Nha nwéc dang s& hitu 81% vén cb phan ctia BIDV va co ké hoach giam ty 1& s& hivu xudng 51%
vao nam 2030. Cho dén nay, mang Iwéi hoat dong ctia BIDV khodng 189 chi nhanh trong nwéc, 01 chi
nhanh nwéc ngoai va 185 phong giao dich, thudc mét trong bdn ngan hang thwong mai ¢cé mang lwéi giao
dich réng khép 63 tinh thanh. Muc tiéu kinh doanh ¢t 16i cii BIDV Ia thic day khach hang ca nhan doanh
nghiép vira va nhé (SMEs) va da dang héa danh muc cho vay véi nhiéu Iinh vic khac nhau.
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Bang can déi ké toan

(Nghin ty ddng)

Bao cao két qua hoat déng kinh doanh

(Nghin ty déng)

2022A  2023A 2024F 2025F

Tbng thu nhap hoat déng 70 73 82 92
Thu nhap lai thuan 56 56 63 71
Thu nhap lai 121 153 138 174
Chi phi lai 65 97 75 102
Thu nhap ngoai lai 14 17 19 21
Thu phi va hoa héng dich vu 9 11 13 15
L&i tir d4u tw tai chinh 4 3 2
Khac 4 3 3
Dy phong rai ro tinh dung 24 20 22 25
Thu nhap hoat dong rong 46 53 60 67
Chi phi quan ly va ban hang 23 25 28 31
Chi phi nhan vién - - - -
Loi nhuan trwéc DPTD 47 48 54 61
LNTT 23 28 32 35
Thué 5 6 7 7
Thué suat hiéu dung (%) 0.0 0.0 0.0 0.0
L&i tr hoat dong chinh 13 17 18 20
Hoan nhéap ng da trich lap 6 5 8 9
LN rong 18 22 25 28
LN danh cho NH me 18 22 25 28

2022A 2023A  2024F 2025F
Téng TS 2,121 2,301 2,580 2,940
Téng TS sinh lai 2,092 2,271 2,546 2,895
Cho vay va TPDN 1,535 1,785 2,052 2,339
Ho gia dinh 674 788 903 1,102
Doanh nghiép 861 998 1,149 1,237
Tién gtvi va cho vay TCTD 332 305 203 333
Tién gtri NHNN va TPCP 225 181 201 224
Tréi phiéu VAMC - - - .
Téng TS khéng sinh 1&i 68 72 79 92
Khac 43 54 51 66
Tong ng phai tra 2,016 2,178 2437 2774
Tién gti ctia khach hang 1,474 1,704 1,949 2231
Trai phiéu 157 189 217 248
Tién gl va vay ctia TCTD 190 194 204 213
Tién vay cla CP va NHNN 153 36 16 16
Phai tra khac 43 54 51 66
Téng VCSH 109 123 143 166
VCSH 104 118 138 161
Vén diéu 1& 51 57 57 57
Thang du VCSH 15 15 15 15
Quy khac 12 12 16 20
LN gier lai 22 34 51 70
Thu nhép toan dién khac 423 (0.46) (0.80) (0.80)
C6 dong thiéu sé 5 5 5 5
Chi sé tai chinh
2022A 2023A 2024F 2025F
Sinh loi va hiéu qua(%)
ROE 19.1 194 195 186
ROA 09 10 10 1.0
NIM 298 263 269 2.69
L&i TB trén tai san 6.44 7.16 5.87 6.53
Chi phi vén 360 472 333 4.01
Ty I& chi phi / thu nhap 324 343 340 340
Chi phi tin dung 165 122 117 116
Tang trwdng (%)
LN danh cho NH me 723 187 156 10.8
LNTDPTD 93 20 135 11.8
Tang trwdng tin dung 121 16.3 15.0 14.0
Tong TS 204 85 121 139
Chét lwong TS (%)
Ty lé no x4u 12 13 12 12
Ty I& dy trir 16 tin dung 216.9 181.8 171.2 159.7
Ty 1& cho vay / huy déng 86.8 87.6 88.6 887
Ty l& an toan vén (%)
Hé sé an toan vén (CAR) 93 92 82 71

Ty 1& vén 16i cap 1 (CET1)

Tylevéncép 1

Pinh gia

Chi sb trén mdi cp

(ddng, diéu chinh)

2022A 2023A 2024F 2025F

18,278 18,361 24,102 27,948

BPS 2,771 2,893 3,472 3,845
EPS - - - -
Binh gia (x)

P/B 2.6 25 1.9 1.7
P/E 169 162 135 122
P/PPE 5.7 6.3 4.9 4.4
Suét sinh loi cb tirc (%) - - - -
Ty 1& chi tra cb tic (%) - - - -
Phan tich ROE (%)

ROE 191 194 195 186
Don by (x) 195 187 181 17.9
TS sinh 14 / Téng TS 96.7 964 96.8 96.3
LN rong / TS sinh i 0.9 0.9 1.0 1.0
Thu nhap 1ai thuan / TS sinh l&i 2.7 25 25 25
Thu nhap ngoai l&i / TS sinh lai 0.6 0.7 0.8 0.7
Chi phi tin dung / TS sinh l&i 11 0.9 0.9 0.9
Chi phi QL&BH / TS sinh lai 1.1 1.1 1.1 1.1
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m  Nguyén tic danh gia cta KIS Vietnam Securities Corp. véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Téng loi nhuan ky vong Ia 15% hoac hon.
® N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong loi nhuan ky vong la -5% hoéc thép hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu vé6i cd phiéu khuyén nghi Nam git hogc Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Trung Iap: Khuyén nghi gil ty trong clia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.
* Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao cdo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia chung téi vé céng ty dwgc phan tich
trong bao céo. Chung t6i cling xac nhan rang chung téi da, dang va sé khdng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghj va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin cong khai quan trong
& thoi diém cubi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trvd'c néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. ho&c céac bén lién quan khdng ndm gitt 1% hoac nhidu hon cb phan cda cong ty dwec phan tich trong béo céo.

Khéng cé mau thuan lgi ich quan trong ndo gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra cong chung ¢ phiéu clia cong ty dugc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khong nhan dwoc khoan loi ich ndo tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c céc bén lién quan khang ky vong hoac tim kiém céac khoan lgi ich ndo tir dich vu ngan hang dau tw tiv cong
ty dwoc phan tich trong bao cao trong ba thang toi.

KIS Vietnam Securities Corp. hodc ¢4 bén lién quan khéng tao 14p thj truerng cho cb phiéu clia cong ty duwoc phan tich trong bao co tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cb phan clia cong ty duoc phan tich trong béo cdo tai ngay 8/01/2024.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho céc bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwoi lién quan khdng sé hivu cb phiéu clia cong ty dwgc phan tich trong béo cdo tai ngay 8/01/2024.

Nguwoi thwe hién: Phong phan tich
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Mién Trir Trach Nhiém

Bdo cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam duoc thie hién va phat hanh béi phong phén tich cia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyen vién phan tich, ngwoi thuc hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, duoc cap chirng chi hanh nghe va dwoc quan ly bei UBCKNN Viét Nam. Bao
cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan béd hoic tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng duoc sw
chap thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctv khoan dau tw ndo. Khi x@y dwng béan bao cao nay, chiing t6i hoan toan déa khong can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh ddc lap clia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong ting hoan canh. KIS Vietnam Securities Corp. khéng dadm bao nha dau tw s8
dat dwoc loi nhuan hodc dwoc chia sé loi nhuan ti cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Thong tin va nhan dinh cé thé thay ddi bat cv Ilc nao ma khdéng can bao trwdc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac cia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc stv dung nhw 1a chirng ctr cho cac tranh chap phap
Iy lién quan dén cac quyét dinh dau tw.

Ban quyén © 2024 cua KIS Vietnam Securities Corp.. Bao cao nay khong dwoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sy chap thuan bang van ban cta KIS Vietnam Securities Corp..




