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Ngan hang TMCP Pau tw va Phat trién Viét Nam (BID)

Tai chinh

Gia thj trwdng VND48.700
Cao/Thép 52 VND54.400/35.496
Gia myc tiéu VND57.600
Cap nhat gan nhéat VND51.600
Gia muc tiéu vs Consensus 9,3%
Upside 18,3%
Ti 1é tra cb tirc 0,0%
TSR 18,3%
Trién vong Tich cuc
Binh gia Trung lap
Phan tich ky thuat Tich cuwc
Thi gia vén (tr USD) 11.419,9
GTGDBAQ 3 thang (tr USD) 45
S& hiru nwée ngoai (tr USD) 1.449,0
Sb CP Ilwu hanh (tr ¢ phiéu) 5.700,4
Sé CP sau pha loang (tr) 5.700,4

BID  Nganh VNI

P/E Truot 12,2x 9,0x 13,9x
P/B Thi trwong 2,1x 1,6x 1,7x
ROA 0,9% 1,8% 2,1%
ROE 17,0%  19,6% 12,3%

*di liéu ngay 19/09/2024
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Gia cd phiéu (%) 1T 3T 12T
BID 2,5% 47% 17,3%

Twong quan index  0,5%  -1,2% 2,6%

Co cau s& hivu

Ngéan hang Nha nuwéce Viét Nam 81,0%
Ngan hang KEB Hana 15,0%
Khac 4,0%

Téng quan doanh nghiép

BID dwoc thanh lap vao nam 1957 véi tén goi
Ngan hang Xay dwng Viét Nam, v&i s&® ménh
phan bd vén nha nwéc dé xay dung co sé& ha
tang, co s& cdng nghiép va cac du an xay dwng
phuc vu phtc loi quéc gia, dwoc ¢b phan hoa
vao thang 12 nam 2011 théng qua IPO va chinh
thtre tré thanh cong ty ngan hang thwong mai
cb phan vao thang 4 ndm 2012

Chuyen vién phan tlch

Nguyén Thao Linh

linh.nguyenthao3@vndirect.com.vn

Wu tién tang trwdng tin dung hon 6n dinh NIM

Duy tri khuyén nghi Kha quan véi tiém nang tang gia 18,3%. Chung t6i tang gia
muc tiéu thém 11,6% khi gia co phiéu da tang 10,4% ké t&r bao céo trwéc.

Nguyén nhan dan dén thay di gia muyc tiéu la do ching t6i gia dinh chi phi vén
chtdi s& hiru thap hon va diéu chinh dw phéng téi nam 2025.

P/B hién tai ctia BID la 2,1x, cao hon 74% so v&i nganh ngan hang (1,2x) va
gan béng mdc trung binh 5 ndm la 2,17x. P/B muc tiéu cta ching t6i véi BID la
2,1x (cao hon 54% so v&i P/B dw phéng ctia nganh), vi vay ching téi cho rang
mtrc P/B hién tai ctia BID la hop ly.

> Téng thu nhap hoat ddng 6T24 tang 8,3% svck, dwoc thuc day béi ting trwéng
nhe tlr thu nhap 1ai (NII) (+3,3% svck) va tang trwdng manh tr thu nhap ngoai
18i (non-I1) (+28% svck).

> Chét luwong tai san Q2/24 vuot tréi sv nganh khi ty 1& no' xu (NPL) ctia BID 6n
dinh (-7 diém co ban svck, +2 diém co ban sv quy treéc) va ty 1€ nhom 2 giam
(-59 diém co’ ban svck, -46 diém co ban sv quy truéc).

> Chung t6i dw phong ROE nédm 2024 & murc 18,8%, thap hon sv 2023 do ty &
no xAu ting va chi phi vén (COF) cao hon sv ndm 2023.

BID c6 déng lwc dé day nhanh tiang trwéng tin dung trong nira cudi nam 2024

BID d& ghi nhan murc tang trwdng tin dung 5,9% trong nira dau ndm va nhan han mic
tin dung ndm 2024 la 14% ttr NHNN. Tha twéng da yéu cau NHNN phan b lai han mc
tin dung tr cac TCTD chuwa st dung hét cho cac TCTD c6 nhu cAu cao hon, diéu nay
tao dong Iwc cho BID - mét NHTM quéc doanh, dat muc tiéu tin dung. Ngoai ra, chung
t6i cling ky vong nhu cau vay ban 1& phuc héi vao cudi nam sé thuic day ting trwdng tin
dung ctia BID hon ni¥a, do KHCN chiém 45% danh muc cho vay cta BID.

Tang huy dong dé hé tro ting trwdng tin dung sé lam giam NIM

Ty lé cho vay/huy déng clia BID dang gan murc trén quy dinh 1a 85%. Dé tang kha nang
tang tin dung, BID da duwgc phé duyét huy dong vbn théng qua dot phat hanh trai phleu
riéng & I&n thr ba. Chung t6i cho rang diéu nay sé lam cham da gidm cla chi phi von va
khién NIM gidm nhe xudng con 2,31% vao cubi nam, sv mic 2,50% clia Q2/24.

Hoat ddng xuat nhap khau ting la yéu té chinh cai thién thu nhap ngoai lai

Chung t6i ky vong thu nhap ngoai 1ai sé tang 25% svck nho thu nhap phi thuan (NFI) va
thu nhap khac tang. Tai tro’ thwong mai, chiém ty trong 16n nhat trong NFI, s& d4y NFI
tang 15% svck khi hoat dong xuét - nhap khéu tang tdc vao cudi nam. Ngoai ra, thu nhap
khac sé tang nho vao hoat dong thu hdi ng' xau tang khi thi trwdng bt déng san phuc
hoi.

Trich lap dw phong than trong dé hé trg ROE

Chuing t6i dw phéng ty 1& no x4u cudi nam 2024 sé giam xudng 1,36%, tr mic 1,52%
trong Q2/24, sau khi da tang tir 1,25% vao cudi ndm 2023; va ty |é xéa no' sé gilr nguyén
& murc 1,33% dwa trén ky vong phan khic ban 1é sé phuc hdi. BID chi ting nhe chi phi
tin dung trong Q2/24 dé hé tro ty 16 ROE khi BID dang trién khai k& hoach phat hanh c
phiéu riéng 1é (~2,9%). Chung téi dw phéng chi phi tin dung ndm 2024 s& van & mirc
thap, khoadng 1,1%, cao hon nhe sv mrc 1,07% clia Q2/24, do BID mudn duy tri ROE
cao dé thu hat cac nha dau tw va phan khuc ban 1€ sé phuc héi trong ntra cudi nam 2024.

Téng quan tai chinh 2023 2024 2025 2026
Tang trwdng thu nhap 1ai thuan svck 0,3% -0,3% 16,2% 15,3%
Tang trwdng thu nhap ngoai l&i svck 24,8% 24,6% 18,5% 19,1%
Tang trwdng chi phi dw phong svck -14,7% 3,8% 17,5% 15,5%
Tang trwéng LN trwde thué svek 20,4% 12,3% 19,3% 19,7%
Tang trwdng dw ng cho vay svck 16,8% 14,0% 10,0% 10,0%
NIM 2,6% 2,3% 2,4% 2,5%
Ty I&é CASA 20,0% 20,0% 20,5% 21,0%
Ty 1é no x4u 1,3% 1,4% 1,0% 0,9%
Ty 1€ ng nhém 2 /Téng dwng 1,6% 1,7% 1,7% 1,7%
ROAE 19,8% 18,8% 18,6% 18,5%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Hinh 1: Khéi lwong giao dich qua cac nén tang ngan hang dién to

chinh (don vi: triéu giao dich)

23/09/2024

BIDV dwogc thanh lIap vao nam 1957 dwdi tén Ngan hang Kién thiét Viet Nam, véi
nhiém vy phan bd vén ciia Nha nwéc cho viéc xay dwng co sé& ha tang, cac co s&
coéng nghiép va cac dw an xay dwng phuc vu phic loi quéc gia. Mac dul la mét NHTM
cb phan, BID van cé co ciu sé hiru tap trung, véi Ngan hang Nha nuéc Viét Nam
(NHNN) n&m giir 81% c6 phan clia ngan hang.

BID c6 chién lwgc rd rang tap trung vao mé hinh ngan hang ban 1&, ddng thoi day
manh sb héa ngan hang nhdm cai thién bién |ai rong thap va da dang héa ngudn
thu. BID da cai tién nén tdng va sadn phadm sé cla minh, trién khai chién lwoc
marketing toan dién nham thdc déy cac dich vu nhu cap nhat trng dung va giao dién
web dé st dung, ra mat Trung tdm Ngan hang Sé va phat trién chién luvoc sb héa
ngan hang cho giai doan 2019-2025 cung Ernst & Young. Trong giai doan 2019-
2023, s6 lwong giao dich ngan hang dién t& cta BID (bao gébm hai kénh: smart
banking va iBank) da ghi nhan muc tang trudng an twong véi mirc CAGR la 84%.
BID ky vong ngan hang sb sé gip NH thu hit thém ngudn vén chi phi thap (CASA)
va tao co hdi cho NH trong viéc ban chéo cac san pham tai chinh.

Hinh 2: Ty trong giao dich theo tirng kénh
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Tom tat KQKD: Chat lwong tai san vwot trdi so véi nganh

Hinh 3: So sanh KQKD (ty déng)

Dw bao
Két qua kinh % sv quy nam 2024 % dw bao
doanh Q224 Q223 %svck Q1/24 trwéc  6T24  6T23  %svck VNDIRECT VNDIRECT Nhan xét
Thép hon du phéng clia chlng téi do NIM
giam nhiéu hon dw phéng. Chi phi von giam
Thu nhap i 14838 13547  95% 13541  96% 28379 27.483  33%  62.739 459 "ion loi suat tai san do nhu cau huy dgng
von cao hon dé giam ty 1é cho vay/huy déng
xubng duéi 85%. Trong khi do, tang trwdng
tin dung phu hop véi du bao cua ching téi.
Thu nhap ngoai I3 5387 3710 452% 3.630 484% 9.017  7.052  27,9% 19.286 47% Phi hop véi du phéng cla ching téi
Lg"go‘h“ LE 20225 17.257  172% 17.171  17,8% 37.396 34.536  83%  82.025 46%
Thép hon du bao ciia ching téi do ty 1& chi
- N o o o o, Phi/thu nhép giam xubng 33,2% trong Q2/24,
Chi phi hoat déng (6.708) (6.374)  52% (5.393) 24,4% (12.101) (11.205)  8,0%  (28.176) 43% 50 hom mirc 34.4% trong du bao trGo
cua ching téi.
:h‘-’é:;”a“ twécdy 13517 10884 242% 11.779 14,8% 25295 23330  84% 53.848 47%
Thép hon nhiéu sv dy phéng cla ching téi
- . khi chét lwong tai san vén tét hon svcac déi
> 0, 0 0, 0 -
Chi phi du phéng (5.358) (3.933) 36,2% (4.389) 22,1% (9.746) (9.460)  3,0%  (23.554) 41% 4 w117 16 no xéu giam -7 &m oo ban
svek (+2 diém co ban sv quy trudce).
L‘hqu'é“h”a“ trge 8159  6.951 17,4% 7.390  104% 15549 13.870 12,1%  30.294 51%
Loi nhuan rong 6.369 5426 17,4% 5813  96% 12182 10.895  11,8% 24.265 50% Phi hop voi dy phéng ciia ching toi
Nguén: BID, VNDIRECT RESEARCH
Hinh 4: Cac chi sé quan trong ctia BID theo quy
Cac chi sé chinh Q222 Q223 Q4/22 Q1/23 Q223 Q3/23 Q4123 Q1/24 Q2/24
Thu nhp lai thuan / Téng thu nhap HDKD 806% 803% 821% 807% 785% T71% 72.2% 78.9%  T3.4% .
Thu nhap ngoai 14i / Téng thu nhap HDKD 19,4% 19,7% 17,9% 193% 21,5% 229% 27,8% 211%  26,6% __ "
NIM (dy phéng ca nam) 3,08% 2,82% 2,80% 267% 2,59% 2,62% 2,72% 2,37% = 2,50% “t———__
Cho vay / Tién giri (LDR) (Théng tw 26) 822% 81,3% 80,3% 84,7% 84,5% 848% 84,8% 850%  836% —_ -
Ty 1& no xau (NPL) 1,02% 1,35% 1,16% 1,55% 1,59% 1,60% 1,25% 151%  1,52%
Ty Ié bao pha no xau (LLR) 262,5% 213,8% 216,8% 171,3% 151,5% 158,4% 181,8% 152,8% 132,2%
Chi phi hoat déng / Téng thu nhap HPKD (CIR) 29% 31% 44% 28% 37% 34% 38% 31% 33%
Chi phi tin dung (dv phéng ca nam) 1,94% 1,78% 1,63% 1,42% 1,20% 1,28% 1,24% 0,98%  1,07%
Dw phéng / Loi nhuan treéc dw phong (PPOP) 49,3% 44,9% 46,6% 444% 36,1% 50,2% 38,2% 37,3%  39,6% NN
ROAA (theo quy) 1,09% 1,05% 0,78% 1,03% 1,03% 086% 1,10% 1,00%  1,05% .~
ROAE (theo quy) 227% 21,7% 159% 20,4% 19,4% 157% 20,1% 18,5%  19,3% “

Nguén: BID, VNDIRECT RESEARCH

TOI ting nho tang trwédng tin dung ting toc va thu ngoai lai tang vot

Trong Q2/24, téng thu nhap hoat dong (TOIl) tang 17,2% svck (+9,6% sv quy
trwéc), nhd thu nhap 1ai thuan tang 9,5% svck va thu nhap ngoai l4i ting 45,2%
svck. Thu nhéap I4i thuan chiém 73,4% TOI, tdng nhé ting trwdng tin dung manh
hon (+5,9% sv dau nam) trong Q2/24, sv Q1/24 (+0,9% sv dau nam). Tuy nhién,
NIM gidm nhe 20 diém co ban svck do loi suat tai san gidm nhiéu hon chi phi
vén trong méi trwdng 1ai suat thap, véi 1ai suat cho vay (-206 diém co ban svck),
|ai suét tién gt (-102 diém co ban svck), va loi suét dau tw (-52 diém co ban
svck) déu giam.

Trong bbi canh NIM giadm, BID da tang ty 1& déng gép cla thu ngoai 1ai vao TOI
lén 26,6% trong Q2/24 (+45,2% svck), tlr 21,1% trong Q1/24, dé& hé tro tang
trwdng TOI. Thu ngoai 1ai tdng nhé thu nhap tir phi thudn tang 15,8% svck, loi
nhuan tr ngoai hdi tdng 120% svck va thu nhap tir danh muc dau tw ting 219%
svck.
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Chi phi dw phong thap hon ky vong nh& chét lwong tai san dwoc duy tri

Chi phi dw phong Q2/24 tang 36% svck (+22,1% sv quy trwdc), nhung van thap
hon nhiéu sv du phéng ctia chung t6i; trong khi d6, ty 1& CIR trong Q2/24 gidm
xudng con 33,2% (-377 diém co ban svck), gity cho LN rong 6T24 phu hop véi
dw phéng clia chung t6i. NH da tang cwdng dy phong khi ty [é xoa ng tang [én
1,89% (+22 diém co ban svck, +108 diém co ban sv quy trwdc) dé x& ly no xau
khi ty 1& hinh thanh no x4u ting 30,2% svck (+63,7% sv quy trwdc) do phan
khic ban & van yéu. Do d6, ty 1& no' x4u cla BID duy tri & mic 1,52% (-7 diém
co ban svck, +2 diém co ban sv quy trwéc) trong khi ty 1& ng' x4u cla toan hé
thdng NH ting (+29,6% svck va +4,5% sv quy truéc). Ngoai ra, ty 1& ng nhém 2
gidm 59 diém co ban svck (-46 diém co ban sv quy trwéc), cho thy chat lvong
tai san cta BID tét hon sv nganh. Viéc tdng xéa n¢ da lam gidm ty 1& bao phu
no' xau ctia BID xudng con 132% trong Q2/24 (-21 diém % sv quy truéc, -19
diém % svck), nhung van cao thé hai trong hé théng ngan hang.

Hinh 5: Phan tich cac chi s6 tai chinh chinh ctia BID

Co cu tai san sinh lii (IEA): Tan dung loi thé tir 1ai suat

lién ngan hang (LNH) cao

Trong Q2/24, tai san sinh 1ai (IEA) tang trwdng
17,3% svck (+7,5% sv quy trwdc). Cho vay KH,
chiém ty trong I&n nhét trong IEA, ting 5,9% sv dau
nam (+15,6% svck va +5% sv quy trwéc), tuy nhién,
ty trong déng gép cuia cho vay KH vao IEA da gidm
xuéng 76,4%. Tang trudng cho vay KH clia BID thép
hon mirc ting trwdng 6,0% sv dau nam cua toan
nganh ngan hang. Chung t6i cho rang do BID c6 s
dw cho vay I&n nhét trong nganh, viéc tang trwéng
danh muc cho vay cia NH quy mé 1&n nay tré nén
khé khan hon.

Do do6, BID da tang ty trong cho vay LNH, danh muc
dau tw va sb dw tai NHNN trong IEA d& cling cb
doanh thu. Trong d6, BID da tang cho vay LNH
nhiéu nhat, v&i mic tang 33,6% svck (+15,2% sv
quy trwéc) khi lai suat LNH duy tri @ mirc cao trong
nlra dau nam 2024.

Co céu tin dung va ting trwéng: Tang trwéng tin dung
cham hon so véi cac doi tha

BID ghi nhan téng trwéng tin dung 5,9% sv dau nam
(+15,3% svck) trong Q2/24, thap hon so v&i cac
NHTM nha nwéc khac (VCB: +7,7% sv dau nam;
CTG: +6,6% sv dau nam). Chung t6i cho rang ting
trwdng tin dung ctia BID cham xuét phat ti danh
muc cho vay Ién va ty trong KHCN cao. BID da
chuyén @i chién lwgc sang mé hinh ngan hang ban
1&, v&i ty trong KHCN trong danh muc cho vay ngay
cang ting ké tlr nam 2020. Dé&n cubi nam 2023, BID
¢6 sb dw cho vay ca nhan I&n nhat trong hé théng
ngan hang. Bi&u nay dét ra thach thirc cho BID trong
viéc tang trwéng tin dung khi nhu ciu vay tir phan
khtc ban 18 van yéu trong nira dau nam 2024.

Sé dw TPDN giam 25,6% svck, tiép tuc xu huwéng
gidm ké tr Q2/21. Ty trong cta TPDN trong danh
muc tin dung trong Q2/24 gitr & mirc 0,4% (-0,2
diém % svck, +0 diém % sv quy trudc).

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
® % Cho vay KH B % Cho vay lién NH
2% Danh muc dau tw 0% Tién gii tai NHNN va CC phai sinh
50,0% 2.000
45,0% 1.800
40,0% I—I 1.600
35,0% |—‘ [ l—l 1.400
30,0% 1.200
25,0% 1.000
20,0% 800
15,0% 600
10,0% 400
5,0% 200
0,0% 0

2020 2021 2022 2023 6T24

. Doanh nghiép
m SME
E==1C4 nhén .
Téng dw no tin dung (nghin ty dong, cét phai)
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Co ciu nguén vén: Huy déng tir nhiéu nguén dé dam bao
toc do tang trwéng tin dung

Trong Q2/24, téng co ciu huy dong (IBL) ting
19,6% svck (+8,8% sv quy trwdc) nhd tang trwdng
tién glri KH (+16,9% svck), gidy to& c6 gia (+26,5%
svck) va tién gt t KBNN va vay t NHNN
(+154,4% svck). BID ghi nhan tién g&ri KH tang 6%
sv dau nam, cao hon murc tang trudng cho vay KH.
Tuy nhién, ty 1& cho vay/huy dong cua BID da dat
84%, gan mirc trdn quy dinh 85% (theo Thong tw
26), diéu nay khién BID ting cwdng huy dong vén
qua cac kénh khac nhw gidy t& cé gia, tién guvi tr
KBNN va vay tr NHNN va LNH d& dam bao ting
trwdng tin dung. Do do, ty trong tién gri KH trong
IBL gidm xuéng con 77,2% trong Q2/24, trong khi ty
trong tién gtvi LNH, cac khodn no CP va NHNN va
gidy t& co gia tang.

Trong ba nguén huy dong nay, ching tdi quan sat
thay réng cac khoan vay tr CP va NHNN cta BID
tdng manh nhat (+154,4% svck, +130% sv quy
trwéc). Chung tdi cho réng didu nay cé lién quan dén
viéc BID thwéng 1a mét trong nhikng kénh chinh dé
Chinh pht cép vén cho cac dw an cong.

Dién bién NIM: Bién lai thuan thu hep khi BID trién khai
cac goi wu dai nham kich thich nén kinh té

NIM trong Q2/24 giam xudng 2,42% (-20 diém co
ban svck, +5 diém co ban sv quy trwéc) do loi sut
tai san (-161 diém co ban svck) gidm manh hon chi
phi vén (-152 diém co ban svck). Loi suét tai san
gidm do BID duy tri lai suat cho vay th&p nhdm kich
thich nhu cau vay theo chi dao ctia Chinh ph.

Trong khi dd, chi phi vén giam cham hon do nhu cau
huy dong vén clia BID van cao dé duy tri ty I& cho
vay/huy dong duoi 85%. Ty 16 CASA trong Q2/24
dat 18,6% (+165 diém co ban svck, +9 diém co ban
sv quy trwéc), nhwng khdng da dé gidp BID giam chi
phi von khi nhu cau huy dong ctia NH tang manh dé&
thic day tang trwdng tin dung.

Chét lwong tai san: vweot trdi nhd khau vi rai ro thip va ty
lé x6a no tang

Trong bdi canh no x4u cla hé théng NH tang, ty 1&
no xau (NPL) ctia BID gidm 7 diém co ban svck,
xuéng con 1,52% (+2 diém co ban sv quy truéc).
Culing vé&i d6, ty 1& ng nhém 2 (SML) gidm xudng con
1,6% (-59 diém co ban svck, -46 diém co ban sv quy
trwéc). Ching tdi cho rang BID c6 ty 1& no x4u thap
do: 1) BID téng cwdng cho vay vao cac nganh co tbc
do tang trwdng cao (nhw dich vy, ban budn va ban
|é) va gidam cho vay vao cac nganh cé rti ro cao hon
(nhw xay dwng,...) va 2) BID tang ty |& xda no.

Ty & x6a ng da tang 1én 1,89% trong Q2/24, tir mirc
1,66% trong Q2/23 va 0,8% trong Q1/24. Do dd, ty
I& bao phli no x4u (LLR) cta BID gidm xudng con
132% trong Q2/24, sv 152% trong Q2/23 va 153%
trong Q1/24.

23/09/2024
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Co cau thu nhap ngoai lai: Thic day thu nhap ngoai lai dé
dam bao quy mé doanh thu

Bién lai thuan thu hep va téng trwdng tin dung cham
khién BID phai tdng thu nhap ngoai 1ai. Thu nhap
ngoai lai Q2/24 tang 45,2% svck, chl yéu nhe thu
nhap phi thudn (+15,8% svck), thu nhap ti kinh
doanh ngoai héi va vang (+120% svck) va thu nhap
t&r danh muc dau tw (+219,2% svck) ting.

Thu nhap phi thuan, chiém ty trong I&n nhét trong
thu ngoai lai, tang trong Q2/24 nhe thu phi bao hiém
tang 13,8% svck va thu tr dich vu thé tang 18,3%
svck. Ching t6i cho réng s phuc hdi clia phi bao
hiém chad yéu dén t» mang bao hiém phi nhan tho
do bao hiém nhan tho van dang trong giai doan khé
khan. Tai trg thwong mai, chiém ty trong I&n nhét
trong thu nhap phi thuan (31% - hinh 12), giam 18%
svck do: 1) hoat déng kinh doanh ctia KH xuét-nhép
khau ctia BID cham lai trong 6724 va 2) quy dinh ké
toan mai vé viéc ghi nhan Upas L/C, yéu ciu chuyén
Upas LC tw tai khoan thu nhap phi sang dw ng tin
dung.

Thu nhap tir KD ngoai héi ctia BID, chiém ty trong
I&n thir hai trong co' cau thu ngoai 1ai, vwot qua VCB
- ngan hang c¢é khéi lwong giao dich ngoai héi I&n
nhat, va CTG - ngan hang cé thi phan ngoai héi lén
nhét, dat 1.726 ty déng (+120% svck) nho: 1) BID
c6 mang Iwdi giao dich rong Ién ca trong nwéc va
qudc t& va 2) méi trwong thuan loi cho giao dich
hoan ddi ngoai héi trong 6T24 khi ty gia USD/VND
bién dong.

3.500

3.000

2.500

2.000

1.500

1.000

500

Q2/23

23/09/2024
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~

== Thu nhap phi

=== Thu nhap t&r GD ngoai hdi + vang

0 Thu nhap tir danh muc dau tw

mmmmm Thu nhap/ Chi phi khac

= == Tang trwdng thu nhap ngoai lai (%, cét phai)

Nguén: BID, VNDIRECT RESEARCH
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Trién vong nam 2024-25: Trich lap linh hoat dé hé tro’ loi nhuan

Hinh 6: Nhirng thay ddi trong dw phéng cuia chiing toi (ty déng)

Dw béo cii Dy bao méi Thay déi Nhan xét
2024 2025 2024 %svck 2025 %svck 2024 2025

Chung téi nang dw bao tang trwéng dw ne cho vay tlr 12%
1én 14,0% do chung t6i ky vong: 1) BID sé d4y manh tang
trwdng tin dung dé& phu hop véi dinh huwéng clia Chinh
pha Viét Nam; va 2) nhu cau vay von clia Viét Nam sé tang
Thu nhap lai thuan 62.739 71.515 71.515 -0,3% 65.051 16,2% -10,8% -9,0% vao cubi ndm. Tuy nhién, chiing t6i ha du phéng NIM
xubng 2,3% tlr mirc 2,6% trong dy phéng trwéc d6, do
chiing t6i cho réing BID sé wu tién ting trwdng tin dung
hon mé rong bién lai thudn trong nadm nay, do NHNN thac
day muc tiéu tin dung 15%.

Chung t6i nang dy bao tang trwdng thu nhap ti phi dich
vu va thu nhap tir KD vang va ngoai héi lén 15%/50%, t&
mtrc 10%/20% trong dw phong trwdc dé, do hai khoan nay
da tang 15,8%/120% svck trong Q2/24.

Thu nhap ngoai lai 19.286 22.095 22.095 24,6% 24.906 18,5% 9,0% 12,7%

Téng thu nhap HPKD 82.025 93.609 | 93.609 55%  89.957 16,8%|  61%  -3,9%

Chung téi ha dy phéng ty 1é chi phi/thu nhap xuéng 32,4%

Chi phi hoat déng (28.176) 31.220)) 312200  -07% (28202)  132%| -116%  -9,79 & M&c34,4%, do ching i6icho rdng BID s& cat giam chi
phi dé t6i wu héa loi nhuan.

Lginhuan trwéc dy

phong 53.848 62.390 62.390 8,7% 61.755 18,6% -3,3% -1,0%
Chung t6i gidm dw phong chi phi tin dung xuéng con
1,11% va 1,17% cho nam 2024/2025 tir mérc 1,3%/1,3%
_— N trong dw phéng truéc d6, do ching tai ky vong BID sé cat
0, 0, - 0, . 0,

Chi phi dw phong (23.554) (25.714)| (25.714) 3,8% (24.793) 17,5% 10,4% 3,6% giam chilphilaa duyti|ROE|¥Imire caolkhilngAnhang|co
ké hoach thyc hién phat hanh riéng 1é (2,89%, khoang 165
trigu cd phiéu) trong nam nay.

Loi nhuan trwéc thué 30.294 36.676 36.676 12,3% 36.961 19,3% 2,3% 0,8%

Loi nhuan sau thué 24.265 20377 | 29377 135% 29126  19,3% BE%  mEw MEY Ty L IR G CLm & WEs e

chinh chi phi dw phong.
S6 lwong cb phiéu
(triéu cO phiéu)

EPS (ddng/cd phiéu) 2.815 3.409 3.409 13,5% 4.488 19,3% 33,6% 31,7%

5.700 5.700 5.700 0,0% 5.700 0,0% 0,0% 0,0%

Nguén: BID, VNDIRECT RESEARCH

Tang trwéng tin dung manh mé nhe nhu cau ban Ié phuc hoi...

Chung t6i dw phéong BID sé dat mire tang trwdng tin dung 14% svck, twong
dwong vé&i han mire tin dung ban dau, di kém véi bién 1ai thuan thu hep, do do
thu nhap lai gidam (-0,3% svck), do chuing t6i cho réng BID sé duy tri 13i suat cho
vay thap dé: 1) phu hop véi chi dao ctia Chinh phi vé viéc hd tro' nén kinh té
sau bao Yagi; va 2) dat dwoc ting trwdng hét han mirc tin dung. Thi twéng da
yéu cau NHNN tai phan bd han muirc tin dung t» cac td chirc tin dung khéng
hoan thanh chi tiéu tin dung cho nhiing t6 chirc can thém han mic, tir d6 tao
dong lwe cho BID, mét NHTM quéc doanh, hoan thanh chi tiéu tin dung cla
minh. Ngoai ra, ching t6i cling ky vong nhu cau tir phan khic ban 1é sé& phuc
héi vao cudi nam, tir d6 thic day téng trwéng tin dung ctia BID do KHCN chiém
45% tdéng dw no ctia NH (Hinh 4 - co c4u tin dung).

... v&i bién 13i thuan thu hep do quy mé huy déng gia ting

Tuy nhién, chung t6i dy bao bién 1ai thuan (NIM) sé gidm nhe xuéng con 2.31%
vao cudi nam 2024 do chung téi ky vong: 1) BID van duy tri 13i suat cho vay &
murc thap trong nira cudi ndm 2024 dé thuc day sw phuc hdi kinh té; va 2) BID
sé tiép tuc huy déng vén, du véi chi phi cao hon, dé kiém soat ty 1& cho vay/huy
dong khi NH muén ddy manh tin dung dé& phu hop véi chi dao cia NHNN.

Chung t6i dy phéng huy déng qua gidy t& co gia, tién glri KBNN va vay NHNN
va vay tlr cac td chirc tin dung khac sé ting lan lwot 11,6% svck, 250% svck va
20% svck trong nam tai chinh 2024. Vao thang 8/2024, BID da dwgc phé duyét
ké hoach phat hanh trai phiéu riéng 1& dot ba, v&i gia tri téi da 1a 4.000 ty ddng.
Nhw vay BID da tang huy dong tir gidy t& co gia thém 11,6% svck va chung toi
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gia dinh BID sé& khong phat hanh thém trai phiéu thir cAp dé tang vén cép 2 tiv
gid t&i cudi ndm. Diéu nay sé giup kiém soat ty 1& cho vay/huy déng ctia BID
dwdi 85%.

Cung véi d6, ching t6i ky vong BID sé tang tién giri cia KBNN va vay tir NHNN,
cling nhw vay tir cac td chire tin dung khac, véi tién giri tr KBNN va vay tir
NHNN tang vot do: 1) Chinh pha thwérng ddy manh chinh sach tai khéa vao cudi
nam, diéu nay sé mang lai lgi ich cho BID khi NH déng vai trd chinh trong viéc
hé tro CP tai tro' cac dw an cong; va 2) tir ngay 1/1/2024 dén ngay 31/12/2024,
60% sb dw ng tir CP va NHNN duworc trir vao cach tinh ty 1& cho vay/huy déng
(Théng tw 26), ting tlr 50% ctia ndm 2023. Viéc tang quy mé huy dong sé khién
chi phi vén ctia BID gidm cham hon svck, do d6 lam giam NIM.

Hinh 7: Tang trwéng tin dung trong Q2/24 cua BID sv cac NH khac Hinh 8: Cho vay mua nha chiém ty trong Ié&n thir 2 trong co’ cdu cho
vay ban lé caa BID
16,0% 50% 850 900
779
14,0% 45% 800
40% 673 ~
12,0% ’ 700
35% 600
10,0% 30% 443 500
8 0% 25% 400
o % 20%
6.0% é 15% 300
’// 10% 200
4,0% 7
,// 5% 100
2,0% ﬁ 0% 0
,// 2020 2021 2022 2023 6T24
0,0% mmmm Thuong mai va san xuét
0 O Q9 DR R R NN 24 == Cho vay mua nha
L Q& > vg’ <L @Q’ K ecg’o KL ——Tiéudung
mmm Khac X
Duw ng' cho vay ban Ié (nghin ty dong, cot phai)
*trung binh top 25 ngan hang niém yét tinh dén cubi ndm 2024
Ngudn: NHTM, VNDIRECT RESEARCH Ngudn: BID, VNDIRECT RESEARCH
Hinh 9: Bién lg’i nhuan cua BID giam khi ty Ié cho vay/huy dong tang Hinh 10: Dw phong NIM trong nam 2024-2025.
90,0% 3,5% 8,0% 2,7%
— % 7.0% |2,63% —2,63% — 2.63%
— 3.0% 2,6%
2,5% 6.0%
85.0% — ] 2,5%
5,0%
2,0%
0y
4,0% 242% 241% 2,4%
1,5% 2,37%
0 3,0%
80,0% 1,0% ' 231% 2,3%
2,0%
0,5% 2,2%
1,0%
75,0% 0,0% . .
2019 2020 2021 2022 2023 Q124 Qo4 0.0% 21%
Q2/23  Q3/23  Q4/23 Q124 Q224 2024 2025
m=m Ty 1& cho vay/huy dong NIM (cét phai) < .
mmmm | @i suat tai san  mmmm Chi phi von NIM (cot phai)
Nguén: BID, VNDIRECT RESEARCH Ngudn: BID, VNDIRECT RESEARCH

Thu nhap ngoai ldi ting thuc day tang trwéng TOI

Chuing t6i ky vong tdng thu nhap hoat déng (TOI) clia ca ndm 2024 sé ting 5,5%
svck, chl yéu nhe vao thu nhap ngoai l&i. Ching t6i dw phéng thu ngoai lai sé
tang khodng 25% svck, nh& vao tang trwdng 15% svck cla thu nhap tr phi
thuan (NFI1)- cu phan I&n nhét trong cAu tric thu ngoai 13i va tang truéng 5%
svck clia thu nhap rong khac, do ching téi ky vong BID sé da dang héa ngudn
thu nhap khi thu nhap 1ai bi thu hep. Chung t6i ky vong tai tro thwong mai tang
sé 1a yéu t6 chinh thic day tang trudng NFI khi cac hoat déng xuat nhap khau

8
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tré nén sdi ddong hon vao cudi nam. Ngoai ra, ching téi ky vong thu nhap rong
khac sé tdng 5% svck khi hoat dong thu hdi no' xau phuc hdi nhe thi trweng bat
dong san &4m lén.

Hinh 11: Chung téi ky vong thu nhap tir phi thuan va thu nhap rong Hinh 12: Co’ ciu thu nhap tir phi thuan trong 6T23 (vong trong) va 6T24
khac tang manh hon sé tiép tuc thac day thu ngoai lai ting hon niva (vong ngoai)

1300%

1100%

900%

700%

500%

300%

100% e = o 5=
-100% Q2/23 Q3/23 Q4/23 Q24 Q2/24
-300%
Thu nhap tir phi thuén Thu tir KD ngoai héi N .
Thu nhap rong khac Thu nhép tir danh muc dau tw B Taij tro thwong mai EDich vu thanh todn OB&o hiém OThé EKhac

== == Thu ngoai lai

Ngudn: BID, VNDIRECT RESEARCH Ngudn: BID, VNDIRECT RESEARCH

Trich lap dw phong than trong dé hé tro ROE

Chung t6i dy phong lgi nhuan rong ca nam 2024 sé tang 13,5% svck do ching
t6i cho rang BID sé trich 1ap dw phong no xAu mét cach than trong. Trong Q2/24,
BID da téng ty 1& x6a no' dé xr ly no xAu, khién ty 1& bao pht no x4u gidam xuéng
132%, nhwng van cao thir hai trong hé théng. Do d6, BID da khong tang chi phi
tin dung trong Q2/24, trai nguoc voi xu hwédng tang chi phi dw phong cta hé
thdng NH, dé bao vé& ROE, do BID c6 ké hoach phat hanh riéng 1& 165 triéu cb
phiéu trong nadm 2024 (~2,98% sb lwong cb phiéu dang lwu hanh).

Chung téi ky vong chi phi tin dung ca ndm 2024 sé& & muc thap, khoang 1,1%,
cao hon nhe sv mtc 1,07% clia Q2/24 do BID muén duy tri ROE cao dé thu hut
thém nha dau tw. Ngoai ra, chung t6i dw phong ty 1& ng xau sé giam xuéng
1,36% tir mrc 1,52% trong Q2/24 nhé sy phuc hdi clia phan khuc ban 18, do d6
ty 1& bao phli ng xAu c& nam 2024 sé duy tri & mirc 132%.
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Hinh 13: Ty Ié x6a n¢ tang vot trong khi chi phi tin dung tang nhe

23/09/2024

Hinh 14: No’ xau Q2/24 khong thay dbi nhiéu so véi Q1/24

20.000 2,0%
18.000 1,8%
16.000 1,6%
14.000

1,4%
12.000

‘ ' 1.2%

10.000 ' 1,0%
8.000 0,8%
6.000 0,6%
4.000 0,4%
2.000 ﬂ 0,2%
o L L L - 0,0%

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
mm X6a no (ty ddng, cot trai) = Chi phi dy phong (ty dong, cot trai)

Ty 1& xéa ng (%, cot phai) Chi phi tin dung (%, cot phai)

Nguén: BID, VNDIRECT RESEARCH
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1,4% 160%
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0,4% 40%
0,2% 20%
0,0% 0%
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mmm Ty 1& bao phl no x4u (cot phai) Ty 1& no x4u

Chi phi tin dung

Ngudn: BID, VNDIRECT RESEARCH

Hinh 15: Ty Ié bao phu no’ xau cua BID cao thir hai trong hé théng

Hinh 16: Chuing t6i ky vong ROE sé duy tri & mirc hap din dé hé tro
ké hoach phat hanh riéng lé cia BID trong ndm nay

250% 6,0%
o,
200% @ 5.0%
40%
150% )
3.0%
100%

20%

()] [ )
o
- ﬂ n ﬂ ﬂ -
0% 0,0%

VPB VIB Nganh HDB TPB LPB MBB CTG ;BIDI ACB TCB VCB

mTy 1& bao phti ng x4u Q1/24 mTy 1& bao phli ng x4u Q2/24

@ Ty l& no xau Q1/24 (cot phai) Ty 1& no x4u Q2/24 (cot phai)

Nguén: BID, VNDIRECT RESEARCH
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= = ROE trung binh 5 nam cua BID
ROE trung binh 5 nam cuta nganh

Ngudn: BID, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS BéOCéOCépnhét

Dinh gia: Khuyén nghi KHA QUAN vé&i gia muc tiéu cao hon l1a 57.600d/cp

Chung toi két hop dinh gia P/B va phwong phap thu nhap thang dw véi ty trong
bang nhau 50%, dé& dwa ra gia muc tiéu cho BID I& 57.600 déng. Chung toi diéu
chinh chi phi vén chi s& hivu v&i mirc I3i suét phi rdi ro cao hon, 1a 2,79% (sv
bao céo truwdc do la 2,24%) va phan bu rii ro thap hon, 1a 7,78% sv 9,0% trong
bao céo trwdc dé (theo NYU). Chung t6i st dung gia tri sd sach trén méi cb
phiéu (BVPS) trung binh clia hai n&m 2024-2025 trong dinh gia.

Béi v&i phuong phap gia tri twong ddi, chang t6i st dung hé s6 P/B muc tiéu la
2,1x, twong dwong voi mire 1,54 1an P/B dy phong ctia nganh ngén hang (1,4x),
do BID duoc giao dich véi mire P/B cao hon trung binh xap xi 54,4% sv P/B cua
nganh. Do chuing t6i dw phong ROE cubi nam 2024 sé& giam xuong 18,8% t
mirc 19,3% ctia Q2/24, ching t6i cho rang mirc P/B hién tai ctia BID 13 2,12x -
dang cao hon 74% sv nganh, da phan anh hét ty Ié ROE cao hon nganh cua

BID.
RUi ro gidm gia: No' xAu téng cao hon ky vong va nén kinh té phuc héi cham
hon dw kién.
Hinh 17: So sanh ty Ié P/B cta BID v&i toan nganh Hinh 18: Dién bién hé sé P/B va ty 1é ROE cta BID
3,5 220% 35 24,0
3,0 200%
——== 190
2,5 180%
14,0
2,0 160%
9,0
1,5 140%
1
1,0 120% 40
05
0,5 100% 0 10
09/2019 09/2020 09/2021 09/2022 09/2023 09/2024
0,0 80%
09/2019  09/2020  09/2021  09/2022  09/2023  09/2024 _:Bs . - [’1’35 L“"‘g binh 5 nam
= Chénh léch (%, c6t phai) Nganh ——BID ~ == ROE (%, 0t phai)
Source: BID, VNDIRECT RESEARCH Source: BID, VNDIRECT RESEARCH
Hinh 19: Gia muc tiéu dwa trén dw phéng cta ching toi
Gia tri hop ly bong gop
Phwong phap Ty trong  (VND/cé phiéu) (VND/cé phiéu)
Thu nhap thang du 50% 57.311 28.655
He sb P/B (2,1 In binh quan gia tri s sach nam 2024-25) 50% 57.792 28.896
Gia muc tiéu (dng/cd phiéu) 57.551
Gia muyc tidu (ddng/c phidu, 1am tron)

Ngudn: VNDIRECT RESEARCH
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Hinh 20: Dinh gia theo thu nhap thang dw dwa trén dw phong cua chting toi

Gia dinh chinh 2024 2025 2026 2027 2028 Nam cudi
L&i suét phi i ro 2,8% 2,8% 2,8% 2,8% 2,8% 2,8%
Phan bt rii ro 7,8% 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vdn chl s& hitu 10,6% 10,6% 10,6% 10,6% 10,6% 10,6%
%ROE 18,8% 18,6% 185% 17,8% 17.2% 17,0%
Tang trwdng dai han 3,0%
Thu nhap thang du (ty ddng) 11.950 14.083 16.746 18.390 20.433 246.933
Ty 1& chiét khéau 0,90 0,82 0,74 0,67 0,61 0,61
Gia tri hién tai cua thu nhap thang dw (ty

ddng) 10.807 11519 12.388 12.304 12.364 149.414
(ty ddng)

Gia tri s6 sach dau ky 117.901

Gia tri hién tai cua thu nhap thang duv (5

nam) 59.382

Gia tri hién tai cta thu nhap thang dw

(nam cudi) 149.414

Gia trj vén chi s& hitu 326.697

Sé lwong ¢é phiéu dang lwu hanh (triéu

cp) 5.700

Gia tri 1 c6 phiéu (dong/cp) 57.311

Ngudn: VNDIRECT RESEARCH

Hinh 21: Phan tich d6 nhay cua gia muc tiéu véi ROE nam cudi va chi phi vén.

57.311 15,0% 16,0% 17,0% 18,0% 19,0%

[ =3
s 11,0% 49.510 53.619 57.727 61.835 65.943
£ 12,0% 49.300 53.409 57.517 61.625 65.734
= 10,6% 49.004 53.203 57.311 61.419 65528
© 14,0% 48.892 53.000 57.109 61.217 65.325
15,0% 48.693 52.801 56.910 61.018 65.126

Ngudn: VNDIRECT RESEARCH

Hinh 22: So sanh vé&i cac ngan hang Viét Nam (div liéu ngay 17/09/2024)

Tiem Tang

nang treong

tang gia EPS kép 3

Ma CK (%) Vén héa NIM (%) NPL (%) P/B (x) P/E (x) nam ROA (%) ROE (%)

triéu USD 12T 2024 12T 2024 12T 2024 12T 2024 % 12T 2024 12T 2024
VCB VN 24,0% 20.630,6 31% 30% 12% 09% 28 25 153 145 13,8% 1,8% 1,8% 20,0% 18,9%
CTG VN 11,8% 7.776,3 30% 29% 13% 14% 14 1,3 9,5 10,0 20,5% 1,0% 1,0% 16,0% 16,2%
VPB VN 28,2% 6.002,0 58% 57% 48% 49% 11 1,1 12,3 10,0 39,6% 1,4% 1,7% 9,8% 11,1%
TCB VN 17,0% 6.572,6 39% 41% 11% 09% 12 1,1 7,5 71 25,0% 2,6% 2,5% 16,6%  16,0%
MBB VN 16,4% 52519 46% 47% 25% 16% 13 1,1 6,0 6,6 9,0% 2,4% 2,1% 23,4% 20,1%
ACB VN 19,3% 4.466,1 39% 39% 15% 12% 15 1,3 6,7 6,6 12,2% 2,3% 2,2% 239% 21,8%
HDB VN 9,4% 3.154,4 56% 51% 22% 18% 15 1,4 6,4 6,3 16,4% 2,2% 1,9% 27,0% 24,6%
VIB VN 62,2% 2.2054 42% 42% 36% 33% 14 1,0 7,1 4,8 19,9% 1,9% 22% 21,4% 23,4%
TPB VN 29,3% 1.629,8 43% 41% 22% 2,3% 1.1 1,1 8,5 6,7 11,4% 1,3% 1,6% 142% 17,0%
LPB VN -17,0% 3.174,6 31% 33% 14% 1,1% 20 1,8 9,2 94 7,8% 2,1% 2,0% 261% 21,8%
Trung binh 40% 40% 21% 20% 1,6 1,4 9,0 83 19,4% 1,8% 1,8% 196% 19,3%
BID VN 17,4% 11.341,7 26% 23% 1,5% 15% 22 20 123 13,0 29,1% 1,0% 1,0% 191% 18,8%

Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béocéocép nhat
Dinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ~——ROAE (rhs)
22,500 80,0% 3,100 22,0%
20,500 65,714% 2,900 20,250%
18,500 51,429% 2,700 18,50%
2,500 16,750%
16,500 37,143%
2,300 15,0%
14,500 22,857%
2,100 13,250%
12,500 8.571% 1,900 11,50%
10,500 -5,714% 1,700 9,750%
8,500 -20,0% 1,500 8,0%
01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E  07-24E 01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E 07-24E
Bao cao KQ HBKD
(tyVND) 12-23A 12-24E 12-25E 12-23A 12-24E 12-25E
Thu nhap lai thudn 56.136 55.969 65.051 Chi sb tang trwéng (yoy)
Thu nhap lai suat rong 16.877 21.026 24.906 Tang truwdng tién glri khach hang 15,7% 12,0% 12,0%
Téng lgi nhuan hoat déng 73.013 76.995 89.957 Téng tang trwéng cho vay khach hang 16,8% 14,0% 10,0%
Téng chi phi hoat dong (25.081) (24.909) (28.202) Tang trwéng thu nhap Iai rong 0,3% (0,3%) 16,2%
LN trwéc dw phong 47.932 52.087 61.755 Tang trwéng LN trwdc dw phong 2,5% 8,7% 18,6%
Téng trich 1ap dy phong (20.344)  (21.107) (24.793) Tang tredng LN rong 18,9% 13,5% 19,3%
TN tir cac Cty LK & LD Tang trwdng céc tai san sinh lai 8,5% 13,6% 10,5%
Thu nhap rong khac Gia trj c6 phiéu
LN trwéc thué 27.589 30.979 36.961 EPS co ban (VND) 3.773 4.282 5.109
Thué (5.612) (6.196) (7.392) BVPS (VND) 20.683 24.965 30.075
Loi nhuan sau thué 21.977 24.784 29.569 C6 trc / cp (VND) 0 0 0
Loi ich ¢b dong thiéu s6 (472) (372) (444) Tang trwéng EPS 18,9% 13,5% 19,3%
LN rong 21.505 24.412 29.126
Cac chi s6 chinh
Béng can déi ké toan 12-23A 12-24E 12-25E
Téng cho vay khach han 1.777.665 2.026.538 2.229.192 y fe Thi ph1 thd nhap o7 e o7
Chogvay cécyngén hang Ehéc 211812 232.993  267.942 Noxau/Tong cho vay 1.3% 1.4% 1.0%
- No xau/ Cho vay rong 1,3% 1,4% 1,1%
Tong cho vay 1.989.477 2.259.531 2.497.134 LN/ TB cho vay 1,2% 1,1% 1,2%
Chirng khodn - Téng cong 230.267 253.294 278.623 Téng ty & an toan von 9,3% 9,2% 9,5%
Cac tai san sinh 1ai khac 51.616 57.777 60.666 Cép tin dung/ nguén vén 84,9% 84,8% 83,4%
Téng céc tai san sinh lai 2.271.360 2.570.603 2.836.424 Bién lgi va do dan trai
Téng dw phong (#1.371)  (37.318)  (38.219) Thu nhgp/ TS sinh lai 7,0% 6,0% 6,3%
Téng cho vay khach hang 1.737.196  1.990.212  2.192.064 Chi phi cho cac quy 4.7% 3,9% 3,9%
Téng tai san sinh 13i rong 2220980 2.533.284 2.798.204 L&i rong/ Tai san trung binh 2,5% 2,3% 2,4%
Tién mat va cac khoan tién giri 11.029 12.529 13.840 ROAE 19.8% 18,8% 18,6%
Téng dau tw 3.113 3.536 3.906
Cac tai san khac 56.737 64.454 71.194
Téng tai san khong sinh lai 70.879 80.520 88.940
Téng tai san 2.300.869 2.613.804 2.887.144
No khach hang 1.704.690 1.909.253 2.138.363
Dw no' tin dung 189.487 211.487 236.041
Tai san no chiju i 1.894.177 2.120.740 2.374.404
Tién guri 217.727 343.835 450.293
Téng tién giri 2.111.904 2.464.575 2.824.698
Cac khoan no 13i suét khac 12.536 12.787 13.042
Téng cac khoan no lai suat 2.124.440 2.477.361 2.837.740
Thué TNDN hodn lai
Céc khoan ng khéng lai suét khac 53.562 (11.208)  (127.815)
Tong no khong lai suat 53.562 (11.208)  (127.815)
T6ng no 2.178.002 2.466.154 2.709.925
Vén diu 16 va 57.004 57.004 57.004
Thang dw vén cb phan 15.707 15.707 15.707
C4 phidu quy 0 0 0
LN gitv lai 30.331 51.775 77.360
Céc quy thudéc VCSH 14.859 17.827 21.367
Vén chi s& hivu 117.901 142.313 171.438
Loi ich ¢b dong thiéu sé 4.966 5.338 5.781
Téng vén chi sé hiru 122.867 147.650 177.220
Téng no va vén chu s& hiru 2.300.869 2.613.804 2.887.144
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Bao cao nay duwoc viét va phat hanh béi Khbi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hodc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cuia cong ty, théng tin dwoc cong
bd réng rai khac va cac thong tin theo nghién ctvu clia chiing tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdong tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khéng thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truée.

Bao cao nay chi nhadm muc dich cung cAp thong tin cho cac nha dau tw clia Céng ty C6 phan Chirng khoan VNDIRECT tham khéo va
khdéng mang tinh chét m&i chao mua hay ban bat ky chirng khodn nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu d&u tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ciia minh,
tham khao y kién tw van tt cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich ndo vé&i cb phiéu ctia (cac) cong ty duwoc dé& cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat ctv
két qua nao phat sinh tir viéc st¢ dung ndi dung ctia bdo cdo dudi moi hinh thirc. Ban bao cao nay la san phdm thudc s& hivu cla
VNDIRECT, ngudi stv dung khong dwoc phép sao chép, chuyén giao, stra dbi, dang tai 1én cac phuwong tién truyén théng ma khong cé
s ddng y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 161 clia cb phiéu tir 15% tré lén.
TRUNG LAP Kha nang sinh 16i clia ¢ phiéu n&m trong khoang tir -10% dén 15%.

KEM KHA QUAN  Kha n&ng sinh |&i clia ¢ phiéu thdp hon -10%.
Téng loi nhuan ky vong ctia mét cé phiéu duoc dinh nghia la téng: (i) chénh léch phén tram giita gia muc tiéu va gia hién tai va (i) ty
Suét c6 tirc rong ky han ctia c6 phiéu. Gid muc tiéu cé phiéu cé thoi han déu tw la 12 thang.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vdn héa thi trwéng gia quyén.
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co sé& vén héa thi triérng gia quyén.
KEM KHA QUAN  Caéc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co' sé& vén héa thi triéng gia quyén.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonguyen3@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Hai Ba Trung — Ha Noi

Dién thoai: +84 2439724568

Email: research@vndirect.com.vn mailto:research@vndirect.com.vn
Website: https://vndirect.com.vn
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