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4Q2023, LNTT dat 7,887 ty VND, ting

50.3% YoY

Ki vong NIM héi phuc trong nam

2024

Chat lugng tai san cai thién, giam ap
luc trich l3p du phong trong ndm

2024

Khuyén nghi NAM GIU, gid muc tiéu

51,700 VND/cp

4Q2023, BID cé thu nhéap [di thuan dat 14,869 ty VND (+7.9% QoQ, +3.1% YoY); TOI
dat 20,602 ty VND (+15.2% QoQ, +17.3% YoY). Chi phi trich l3p du phong dat 4,885
ty VND (-17.9% QoQ, +6.8% YoY) khién LNTT dat 7,887 ty VND (+33.8% QoQ,
+50.3% YoY). Lliy ké ca nam 2023, LNTT dat 27,650 ty VND, tang 20.2% YoY.

KBSV ki vong NIM ctia BID sé dugc cai thién trong nam 2024 dua trén: (1) Cac
khoan huy dong khach hang [&i suat cao ki han 1 nam giai doan 4Q2022 - 1Q2023
sé dao han trong ntfa ddu nam 2024; (2) Lai suat huy dong dang dugc duy tri &
mdc thap; (3) CASA phuc hoi khi cac doanh nghiép quay trd lai 8n dinh hoat dong
san xuat kinh doanh.

Ty [& nd xau 4Q2023 clia BID dat 1.25% (-35bps QoQ) nam trong nhém cac ngan
hang c6 ty |& ng xdu thap, chi cao han VCB, TCB, CTG va ACB. Chat lugng tai san
kha quan hdn trong quy 4 (ng xau mdi tang thém giam, nd tai cd cau giam) cung
vdity 1€ bao phl ng x3u dat 181.8%, cao th( 2 toan nganh s& giam dang ké ap luc
trich lap dy phong ctia BID trong ndam 2024,

C6 phiéu BID d& cé nhip tang t6t trong thgi gian vifa qua, dd phan nao phan anh
trién vong két qua kinh doanh tich cuc trong ndm 2024. Dua trén két qua dinh gia,
trién vong kinh doanh cling nhu xem xét cac yéu té rui ro c6 thé phat sinh, ching
t6i khuyén nghi NAM GIU di véi ¢8 phiéu BID. Gid muc tiéu cho ndm 2024 13
51,700VND/cp, thap hon 0.6% so vdi gia tai ngay 18/03/2023.

NAM Gl mavasi

Gia muc tiéu VND51,700
Tang/Giam -0.6%
Gid hién tai (18/03/2024) VND52,000
Gia muc tiéu thi trudng VND48,000

Vén héa thj trudng (Ty VND/Ty USD)

Du phéng KQKD & dinh gia

296,422/11.9

Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 4.01% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VNB/tridu USD) 90.4/3.6 Tuyét déi 5 26 30 27
S& hitu nudc ngoai (%) 17.3% Tuong déi 4 13 27 8

Cd cau cb dong Ngéan hang nha

nudc (80.99%)

Tudng quan VN-Index Gid
Cudi ndm tai chinh 2022 2023 2024F 2025F
Thu nhap [3i thuan (ty VND) 56,070 56,136 69,075 80,075
LN thu3n trudc CF DPRRTD (ty VND) 47,025 47,944 57,106 65,909 (%) (VND)
LNST ngan hang me (ty VND) 18,159 21,552 24,416 29,269 ig igggg
EPS (VND) 3,590 3,781 4,283 5,134 10 % ; m‘ o000
Téing truéng EPS (%) 72% 5% 13% 20% ; ‘ ‘ ‘ [ 25000
PER (x) 145 13.8 12.1 10.1 -5 40,000
Gié tri 8 sach/CP (BVPS) 20,597 21,563 25,846 30,980 0 W i 35,000
PBR (x) 2.52 241 2.01 1.68 -20 30,000
ROE (%) 19.3 19.4 185 18.4 \,&% @\W"’ .\/b\’{/b @\W”’ &
Ti suat cd tuc (%) 0.0 0.0 0.0 0.0 ) & X P &

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Quan diém dinh gia

Kich ban tich cuc

60,300 VND (Dién bién vi mé tét cling

chét lugng tai san cai thién manh mé)

Gia hién tai

52,000 VND

Kich ban cd s (Gia muc tiéu)

51,700 VND

Kich ban tiéu cuc

43,200 VND (Dién bién vi md khdng

thuan gi)

Kich ban cd sé:

1) Tang trudng tin dung 2024: +13%
2) L&i suét cho vay trung binh: 7.3%
3) Ty & ng xau: 1.7%

Kich ban tich cuc:

1) Tang trudng tin dung: +15%

2) L&i suat cho vay trung binh: 7.8%
3) Ty lé ng xdu: 1.4%

Kich ban tiéu cuc:

1) Téng trudng tin dung: +11%

2) L&i suat cho vay trung binh: 7.0%
3) Ty lé ng xdu: 2.0%

Ngudn: KB Securities Vietnam



4Q2023, LNTT dat 7,887 ty VND,
tang 50.3% YoY

Hoat dong kinh doanh

4Q2023, BID cé thu nhép |di thuan dat 14,869 ty VND (+7.9% QoQ, +3.1% YoY);
thu nhdp ngoai l3i dat 5,733 ty VND (+39.7% QoQ, +82.6% YoY) gitp TOI dat
20,602 ty VND (+15.2% QoQ, +17.3% YoY). Chi phi trich ldp du phong dat 4,885
ty VND (-17.9% QoQ, +6.8% YoY) khién LNTT dat 7,887 ty VND (+33.8% QoQ,
+50.3% YoY). Lily ké ca ndm 2023, LNTT dat 27,650 ty VND, tang 20.2% YoY.

Bang 1. Cap nhat KQKD

(Ty VND) 4Q2022  3Q2023  4Q2023  +/-%QoQ  +/-%YoY Cha thich

Thu nhap l&i thuan 14,428 13,783 14,869 7.9% 3.1%  Thu nhap l&i thuan tdng nhe trong b&i canh tang trudng
tin dung & mic tét trong khi NIM van dang chua két thic
dagiam.

L&i thuan tir hoat dong dich vu 1,433 1,764 1,617 -8.4% 12.8%  Déng luc tdng trudng ca ndm dén t mang bao hiém,
tang khoang 50% YoY, chi yéu dén tif mang phi nhan tho
clia BIC. Tai trg thudng mai van chiém ty trong l8n nhat
trong l&i ti hoat dong dich vu (~50%).

Thu khac tif hoat ddng ngoai l&i 1,705 2,340 4,116 75.9% 141.4%  L&itU hoat ddng FX tdng manh 39.3% YoY trong khi d¢ l&i
tl hoat dong kinh doanh & d&u tu chiing khoan tang dot
bién, dat 3,150 ty VND; L&i thuan tif hoat dong khac dat
741 ty VND.

Téng thu nhap hoat déng 17,567 17,887 20,602 15.2% 17.3%

Chi phi hoat déng (7,745) (6,044) (7,830) 29.5% 1.1%

LN thuan trudc CF dy phong rdi ro tin dung 9,822 11,842 12,772 7.8% 30.0%

Chi phi du phong rui ro tin dung (4,576) (5,950) (4,885) -17.9% 6.8%  Tong mlc trich lap dy phong trong ndm 2023 giam
15.5% YoY trong b&i canh chét lugng tai san dudc cai
thién, ng xdu mdi tdng thém thap va ty [& bao phi ng
x&u & mic 181.8%, cao thif 2 toan nganh. Ng tai cd cau
theo TT02 tinh dén hét 4Q2023 dat khoang 16,000 ty
VND (tudng dudng 0.9% du ng cho vay khach hang)

Lgi nhuén trudc thué 5,246 5,893 7,887 33.8% 50.3%

Lgi nhudn sau thué ctia ngdn hang me 4,157 4,728 6,191 30.9% 48.9%

Tang trudng tin dung 12.1% 8.3% 16.3% 8ppts  4.1ppts

Tang trudng huy dong 20.3% -0.8% 7.5% 8.3 ppts -12.7  Dong lc tang trudng huy dong dén tl tang trudng huy

ppts  ddngkhach hang (+7.6ppts QoQ, +15.7ppts YoY).
CASA dat 20.2%, téng 189bps QoQ, la quy th(f 3 téng lién
tiép va la miic CASA cao nhat trong nhiéu ndm trd lai
day.

NIM 2.92% 2.62% 2.57% -4 bps -34bps  NIM gidm nhe so vdi quy trudc do i suat binh quan dau
ra giam manh hon so vdi chi phivén khi trong giai doan
nay BID day manh giam |&i suat cho vay, thuc hién nhiéu
g6i vay uu dai dé ho trg nén kinh té.

L&i sudt dau ra binh quan 6.31% 7.32% 7.00% -32 bps 69 bps

L&i sudt dau vao binh quan 3.60% 5.01% 4.71% -30 bps 111 bps

CIR 44.1% 33.8% 38.0% 4.2 ppts -6 ppts

NPL 1.16% 1.60% 1.25% -34 bps 9bps Ty léngxau giam & tat ca cdc nhém nd trong dé ng

nhém 3 giam 23bps QoQ. Trong khi dé ty |& ng nhém 2
cling dat 1.58%, giam 28bps QoQ.

Ngudn: BID, KBSV



Biéu d6 2. Tang trudng thu nhap l3i thuan va l3i ti hoat Bi€u d6 3. Tang trudng thu nhap hoat ddng va LNST 2018-2023

dong dich vu 2018-2023 (YoY) (YoY)
Thu nhép (3i thuan |3 tif hoat ddng dich vu Thu nhap hoat déng (TOI) m— LNST
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Biéu d6 4. Bi€n ddng li suat - NIM giai doan 2018-2023 Bi€u d6 5. Ty lé CASA cuia BID giai doan 2018-2023
O NIM 21% -
—e— L3i suat dau ra binh quan 19% -+ 20.2%
e==O=== | 3i suat huy dong binh quan .
yaengbimha 17% + 18.6% 18.9% 18.3%
2%  T4% T3% 0 17.1% 17.0%
8% e.i%\&.—wi%/.___._.\-. o 15% —+ 16.2%
0 |
6% + 4.7% 48% % 5.0% 47% 13%
3.6% 1% +
4% 3.6%
9% -+
T e P 29% a7 26% 26% 26w %
0% 5%
2020 2021 2022 1Q2023 2Q2023 3Q2023 4Q2023 2019 2020 2021 2022 1Q2023 2Q2023 3Q2023 4Q2023
Ngudn: Bao cao cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV
Biéu d6 6. Cd ciu thu nhap ngoai l3i 2018-2023 Biéu d6 7. Ty | thu nhap (i thudn/thu nh3p hoat ddng 2018-
2023
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Ngudn: Bao cao cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV
NIM 4Q2023 gidm nhe. Ki vong NIM NIM 4Q2023 dat 2.57%, giam 4bps QoQ, chl yéu dén tl: (1) Tang trudng tin
héi phuc trong nam 2024 dung 4Q2023 tang do6t bién 7.4% QOQ khién thu nhap l3i chua tang tucng lng

5o v@i s6 du ng tin dung; (2) BID ddy manh ha (i suat cho vay dé hé trd su phuc
hoi ctia nén kinh té. V3i vai tro la ngdn hang dau nganh, BID lién tuc dua ra cac
gbi vay uu dai ldi sudt dé thic day nhu cau tin dung cling nhu ho trg doanh
nghiép va ngudi dan. Dién hinh c6 thé k& dén g6i 200,000 ty VND tin dung i
suat tuf 4.5% cho khach hang ca nhan phuc vu san xuat kinh doanh va tiéu
dung hay géi l3i suat uu dai cho vay mua nha ti 6.5% (thudc nhém san pham



c6 13i suat thap nhat thi trudng cho vay mua nha).

KBSV ki vong NIM cta BID sé& dudc cai thién trong nam 2024 dya trén:

(1) Céc khoan huy dong khach hang [&i suat cao ki han 1 ndm giai doan
4Q2022 - 1Q2023 s& dao han trong nifa dau nam 2024. Bay la cac
khoan vay ¢4 l&i suat > 7%, cao hon nhiéu so véi trung binh giai doan
trudc d6 la ~ 5.5% (biéu do 8).

(2) L&isuat huy dong dang dudc duy tri 8 mdc thap. Tinh tdi thGi diém
hién tai, l3i suat huy dong ca nhan ky han 12 thang ctia BID dang &
muc 4.8%, thap han mc l3i sudt huy ddng nam 2022 (~5.5%), la giai
doan BID cé muc chi phivén tot nhat trong cac nam trd lai day. KBSV
danh gia cao kha nang BIDV sé tiép tuc duy tri muc l&i suat huy déng
thap ~5.5% trong b&i canh cau tin dung chua thé héi phuc manh trong
thai gian tdi.

(3) CASA phuc héi khi cac doanh nghiép quay trd lai 6n dinh hoat dong
san xuat kinh doanh. Ty |&é CASA cla BID 4Q2023 dat 20.2%, la quy th(
3 lién tiép hoi phuc sau khi cham day vao 1Q2023 (16.2%) va la mUc
CASA cao nhat trong nhiéu nam trd lai day.

Bi€u d6 8. L3i suat huy dong ca nhan 12 thang giai doan Biéu d6 9. Tang trudng tién gtli khach hang giai doan 2021 -
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Ngudn: BIDV, KBSV

Chat lugng tai san ti€p tuc dudc cai
thién trong 4Q2023

Ngudn: Bdo cdo cdng ty, KBSV

Ty [& nd x3u 4Q2023 clia BID dat 1.25% (-35bps QoQ) nam trong nhém cac ngan
hang cé ty [é ng xdu thap, cao hon VCB, TCB, CTG va ACB. Cung vdi do, ty |é ng
nhém 2 dat 1.58%, giam 28bps QoQ, la quy thif 3 lién tiép giam sau khi tang
manh trong 1Q2023. Ty lé ng xau mdi tang thém theo tinh toan clia KBSV dat
0.0%, cho thay nhiéu kha nang nd xau da dat dinh trong 1H2023 va dang c6
nhitng tin hiéu héi phuc tich cyc. Ngoai ra, theo thong tin tu BID, ng tai cg cau
theo TT02/NHNN tinh dén hét 4Q2023 dat khoang 16,000 ty VND, tudng ducng
0.8% tong du ng cho vay khach hang, trong dé da trich lap du phong 62%. Du
ng cho vay bat dong san duy an hién cling dang & mdc tuong doi an toan, chiém
khoang 2% téng du ng trong khi cac khoan cho vay nha thé chap chiém
khoang 15% téng du nd tin dung va cé muic tang trudng tét, dat 16% YoY. Chat
lugng tai san kha quan han trong quy 4 cung vdi ty € bao phu ng xau dat
181.8%, cao thif 2 toan nganh s& giam dang ké ap luc trich lap du phong cla
BID trong ndm 2024.



Biéu d6 10. Cd cdu ng x3u & ng can chi y cda BID giai doan 2022-2023
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Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 11. Tudng quan ng xau & ng nhém 2 cac ngan hang trong hé théng

% NPL Qoq, % nhém 2 Qo Trich I3p (Ty VND) LLCR
VPB 5.01% C-oaah 6.89% | ol 14,649 51.7%
vie 3.14% s.57% [ Commk 4,271 51.0%
HDB 1.79% Ny 5.24% 0.208% -4,054 65.8%
TPB 2.05% [ osak 2.81% [ OB 2,676 63.7%
MBE 1.60% ok 2.28% [Coss: -11,470 117.0%
MSB 2.87% _0.07 1.77% [ 2,363 55.2%
BID 1.25% -oz8k 1.58% T3 -40,420 181.8%
CT16 113% 0.5k 1.55% 088 -27,773 167.2%
SHB 2.85% e 1.27% o+ _9,700 77.7%
LPB 1.30% [ 1.13% -0.afks -3,458 93.8%
3L 2.64% 0.afk 1.05% -G -1,536 22.7%
TcB 1.16% -o.;ﬂe. 0.86% -0a8 -6,128 102.1%
STB 2.28% 0.07% 0.73% 0.01% -7,562 68.8%
AcCB 1.21% 0.14% 0.65% 0.3 -5,367 91.2%
vea 0.98% -0. 0.44% -0.48 -28,684 230.3%

Ngudn: Bdo cdo cdng ty, KBSV



Bang 12. Du phéng KQKD 2022 -2024

Du phong két qua kinh doanh

(T§ VND) 2023 2024F %Yoy 2023 2025F %Yoy 2024 Chi thich

Thu nhéap l&i thuan 56,136 69,075 23.0% 80,075 15.9%  Nang gia dinh tang trudng tin dung nam 2024 |én 13% (ting
1.5% so véi dy phdng ctli)

L&i thuan tir hoat dong dich vy 6,572 7,253 10.4% 7,761 7.0%

Téng thu nhap hoat dong 73,024 84,475 15.7% 97,354 15.2%

Chi phi trich lap du phong (20,295) (25,931) 27.8% (28,604) 10.3%  Du phdng Chi phitrich lap du phong 2024 téng 6.5% so vdi
dy phéng cil, tudng dng véi sy thay déi vé du phéng thay
d6i quy mo tai san.

Loi nhuan sau thué 22,027 24,939 13.2% 29,844 19.7%

NIM 2.57% 2.84% 26bps 2.92% 8bps DU phéng NIM 2024 tang 26bps YoY nhd dong luc ti chi phi
vén thap bao gom: (1) Cac khoan huy dong l3i suat cao ddo
han; (2) Nén [3i suat huy déng & muc thap; (3) CASA cai
thién.

L&i sudt dau ra binh quan 7.00% 6.41% -59bps 6.34% -6bps

L&i sudt dau vao binh quan 4.72% 3.82% -90bps 3.67% -15bps

CIR 34.3% 32.4% -194bps 32.3% -10bps

NPL 1.25% 1.70% 45bps 1.20% -50bps  Gia dinh NPL tang trong ndm 2024 sau khi TT02/NHNN hét
hiéu lyc va BID chua st dung ngudn dy phong dé xdi ly cac
khoan ng tai cd cau nay.

Téng taisan 2,300,814 2,635,494 14.5% 2,944,567 11.7%

Vén chd sé hitu 122,917 147,333 19.9% 176,602 19.9%

Ngudn: KBSV

Dinh gia - Khuyén nghi NAM GIU,

gid 51,700 VND/c6 phiéu

Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau lgi nhudn thang
du dé tim ra muc gia hgp ly cho c6 phiéu BID.

(1) Phudng phap dinh gia P/B

Chung t6i nang mic P/B dy phdong 2023 [én mUic 2.45x tuong dudng do
[&ch chuan +1 cda trung binh P/B 5 ndm cua BID do cac tin hiéu tich

cuc tU chat lugng tai san dugc cai thién va tang trudng tin dung an
tugng trong 4Q2023.

Phudng phap chiét khau lgi nhuén thang du (Bang 14)

Bén canh d6, chiing t6i két hgp st dung thém phudng phép chiét khau
lgi nhudn thdng du dé phan anh rli ro hé théng va ky vong dai han.

C6 phiéu BID d& cé nhip tang tot trong thgi gian vifa qua, da phan nao phan
anh phan anh trién vong két qua kinh doanh tich cuc trong nam 2024. Két hop

hai phudng phap dinh gia trén vdi ti 1€ 50-50 ra dugc gia hgp ly cudi cling cho
c6 phiéu BID cho ndm 2024 la 51,700 VND/c6 phiéu, thap hdn 0.6% so vdi gia
ddng clia ngay 18/03/2024.



Biéu d6 13. Chi sé P/B cuta BID giai doan 2018-2024
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Ngudn: Fiinpro, KBSV

Bang 14. C& phiéu BID - Binh gia 2023 phudng phap chiét khau Igi nhuan thing du

Ty dong 2024F 2025F 2026F
Lgi nhuan sau thué 24,939 29,844 33,785
Ldi nhuan thing du 8,518 10,160 10,191
Chi phivén (r) 13.36%
Tang trudng (g) 3.0%
Gia tri cudi cung 41,094
Gia tri hgp ly cudi 2023 228,228
Gid tri c8 phiéu BID 40,037

Ngudn: KBSV

Bang 15. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phép dinh gia Gid du phéng Tytrong  Gid du phéng theo ty trong
P/B 63,323 50% 31,661
Loi nhuan thing du 40,037 50% 20,018
Giad muc tiéu 51,700

Ngudn: KBSV



Ngan hang TMCP Dau tu va Phat trién Viét Nam (BID) - Bang tém tat KQKD & du phdng, 2020A-2024F

Bao cdo Két qua hoat ddng kinh doanh Bang can déi ké toan
(Ty dong) 2021 2022 2023 2024F 2025F (Ty dong) 2021 2022 2023 2024F 2025F
Thu nhép & thuén 46,823 56,070 56,136 69,075 80,075 Cho vay khéch hang 1,325,529 1,483,996 1,737,245 1,968,580 2,218,661
tu;:;;:rhap tiva ickhoan thu nhdp 101,008 121,111 152,761 156,017 174,143 Chitng khoan kinh doanh 6,069 1,701 6,972 7,902 8,893
Chi phili va cac chi phi tudng ty Tien mat, vang bac, da quy (trif du trf bit
: (54,185) (65,041) (96,626) (86,943) (94,067) budc) 12,661 13,745 11,029 12,500 14,067
L3i/(L6) thuan tif hoat dong dich vy 6,614 5,648 6,572 7,253 7,761 Tai san c6 sinh 161 1,743,024 2,092,669 2,271,473 2,598,808 2,890,945
L3i/(L6) thuan tif hoat dong khac 6,179 4,210 2,076 2,931 3,818 Tai san 6 dinh va tai san khéc 35,365 51,896 59,751 64,728 71,086
Tong thu nhap hoat dong 62,494 69,582 73,024 84,475 97,354 Tong taisan 1,761,696 2,120,609 2,300,814 2,635,494 2,944,567
Chi phihoat dong (19,465) (22,557) (25,080) (27,370) (31,445) Tién gifi clia khach hang 1,380,398 1,473,598 1,704,269 1,931,501 2,173,732
LN thuan tridc CF DPRRTD 43,028 47,025 47,944 57,106 65,909 Céc khoan vay phai sinh, gidy t& c6 gid 138,032 170,289 202,023 231,950 221,971
Chi phi dy phong rili ro tin dung (29,481) (24,015) (20,295) (25,931) (28,604) Cackhoan ng chiu (i 1,641,777 1,973,861 2,124,440 2,427,576 2,700,121
Thu nhap khac 8,957 6,526 6,542 4,510 5,875 Cac khoan ng khéc 33,590 42,558 53,457 60,585 67,844
Chi phikhdc (2,779) (2,316) (4,466) (1,578) (2,056) Téng ng phai tra 1,675,367 2,016,419 2,177,897 2,488,161 2,767,965
Tongldi nhudn trudc thué 13,548 23,009 27,650 31,174 37,305 Vén dieu 1 50,585 50,585 57,004 57,004 57,004
Chi phithué thu nhap doanh nghiép (2,706) (4,589) (5,622) (6,235) (7,461) Théng du vén c6 phan 14,292 15,351 15,361 15,361 15,361
LNST 10,841 18,420 22,027 24,939 29,844 Ldi nhuan chua phan phéi 8,673 21,576 33,589 58,005 87,273
Ldiich ctia c6 dong thiéu s& (301) (262) (476) (523) (576) Cac khoan diéu chinh vén - - - - -
LNST ngan hang me 10,540 18,159 21,552 24,416 29,269 Vén chi s6 hitu 86,329 104,190 122,917 147,333 176,602
Chi sd tai chinh Pinh gid
(%) 2021 2022 2023 2024F 2025F (déng, X, %) 2021 2022 2023 2024F 2025F
Kha néing sinh (i Chisd vé gid
ROE 13.1% 19.3% 19.4% 18.5% 18.4% EPS cd ban 2,084 3,590 3,781 4,283 5,134
ROA 0.7% 0.9% 1.0% 1.0% 1.1% Gid tri s8 sach/CP (BVPS) 17,066 20,597 21,563 25,846 30,980
ROE trudc dy phong 41.5% 39.5% 33.7% 33.8% 32.6% Gia tri s8 sach hifu hinh/CP (Tangible BVPS) 16,196 19,720 20,739 25,032 30,176
ROA trudc dy phong 2.1% 1.9% 1.7% 1.9% 1.9% Chis6 dinh gia
Bién l&i rong (NIM) 2.9% 2.9% 2.6% 2.8% 2.9% PER 25.0 145 13.8 121 10.1
Hiéu qua hoat déng PBR 3.0 2.5 24 2.0 17
LDR thuan 98.1% 103.3% 104.3% 104.0% 103.5% Tilé e tifc 0.0% 0.0% 0.0% 0.0% 0.0%
CR 3L1% 32.4% 34.3% 32.4% 32.3% ROE 13.1% 193% 19.4% 18.5% 18.4%
Téc dd tang trudng An toan vén
Téng trudng téng tai san 16.2% 20.4% 8.5% 14.5% 11.7% Til¢ an toan vGn(CAR) 9.9% 9.5% >9% >9% >9%
Téng trudng cho vay khach hang 10.9% 12.0% 17.1% 13.3% 12.7% Chat lugng tai san
Téng trudng LN thuan truéc DPRRTD 33.0% 9.3% 2.0% 19.1% 15.4% NPL(nd xau nhém 3-5) 1.0% 1.2% 1.3% 1.7% 1.2%
Tang trudng LNST ngan hang me 50.6% 723% 18.7% 13.3% 19.9% D3 bao phti ng xau (ng xau nhém 3-5) 214.8% 216.8% 181.8% 117.7% 115.4%
Tang trudng EPS 19.8% 72.3% 5.3% 13.3% 19.9% SML (ng xdu va nd ca nchiy) 2.1% 2.8% 2.8% 3.3% 2.9%
Tang trudng BVPS -13.8% 20.7% 4.7% 19.9% 19.9% D6 bao phi nd xau (ng xéu va nd can chi y) 101.1% 88.4% 80.3% 60.6% 47.7%

Ngudn: Bdo cdo cdng ty & KBSV



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B4 phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Huong - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Tdoa nha Capital Place, s8 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Tr, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Ddc Thang, Phudng Bén Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Kha quan:
Vugt trdi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/




