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Nam 2018

LNST tang trie&ng cham hon so véi cac nam trwéc. LNST nam 2018 dat 7,358
ty ddng, téng 8.4% n/n, dirng th& ba sau VCB va TCB. C6 hai ly do cho van dé nay.
Thtr nhét, thu nhap lai thuin 2018 1a 34,956 ty ddng, chi tang +12.9% n/n do (1) ca
thu nhap 1i va chi phi 1ai vay déu tang trwdng cham lai; (2) ty 1& chi phi lai/thu nhap
l&i cao hon. Thi hai, trong nhirtng ndm gan day, BID da tap trung gidi quyét cac
khodn no' x4u, diéu nay khién dw phong rui ro tin dung Ién t&i 18,894 ty ddng, chiém
42.5% tdng thu nhap hoat déng (TOI). Tuy nhién, nhé sw ting trwdng lién tuc cla
tat ca cac khoan thu nhap chinh trong cAu trac TOI va sy cai thién ty |& chi phi hoat
doéng so véi tbng thu nhap hoat dong CIR (36.2%), LNST van tiép tuc gia tdng. ROE
vao khoang 15%, NIM giam nhe xudng con 2.98%.

Hoat dong tin dung tang trwéng tét khién tdng tai san téng 9.2% n/n, dat hon 1.3
triéu ty dong vao ngay 31/12/2018 — dan dau trong nganh ngan hang. Dv ng cho
vay khach hang la 988,739 ty dong (+14.1% n/n), chiém 75.2% tbng tai san. Téng
no xau 1a 18,802 ty ddng (+33.7% n/n), ty 1& no xau 1a 1.9%. VAMC |a 6,461 ty déng
(-66.2% n/n) nhé tdng cwéng trich 1ap dw phong dé xd Ii trai phiéu VAMC. Ty 1é no
x4u bao gém trai phiéu nhém 3-5 va VAMC la 2.6%.

H6 trg manh mé tr Chinh pha. Ngan hang nha nwéc Viét Nam ndm gitr 95.28%
cb phan BID va phan con lai thudc vé cac doanh nghiép nha nwéc khac. Tién g
khach hang, Vay mwon tlr Chinh phd va Ngan hang Nha nwéc, va cac gidy to co
gia chiém 87.4% téng tai san vao ngay 31/12/2018. Trén thuc té, tién g va vay ti
Ngan hang Nha nwéc va Chinh phi la 117,594 ty ddng, chiém 9% téng tai san. Day
la ty I& cao nhét trong sb cac ngan hang hién tai.

1Q2019

Ky vong tang vén chu sé& hivu thdng qua viéc (1) ban 15% cd phan cho Ngan
hang KEB Hana sé& dwoc hoan tat trong quy 3/2019 hodc (2) Ngan hang nha nwéc
sé& rot thém vén cho BID dé dam bao ngan hang qubc doanh nay sé dat tiéu chuan
Basel Il trwé'c ngay 01/01/2020. Két qua 1a, (1) BIDV sé cai thién hé théng cla minh
dé dat dwoc tieu chuén Basel Il va (2) BIDV sé& nhan dwoc nhiéu hd tro vé vén dé
tang trwdng hoat dong tin dung trong nhirng thang cudi ndm. Lwa chon dau c6 kha
nang xay ra hon trong trwdng hop Chinh phd muén nhan tién tir viéc thoai vén cho
KEB Hana va BID c6 thé tra c6 tirc bang tién mat néu dworc giai tod &p luc tang vén
cha sé hiru.

LNST dat 1,969 ty dong, ting +14.9% so vé&i cung Ky. Thu nhap l4i thuan 14 8,545
ty ddng, chiém 79.8% téng thu nhap hoat déng (10,705 ty dong).

Chung téi wéc tinh LNTT sé & me 13,713 ty déng (+44.8% n/n) trong ndm 2019
va 15,711 ty déng (+14.6% n/n) vao nam 2020. EPS twong (ng la 2,235 déng va
2,630 dong; BVPS la 18,859 dbéng va 20,608 ddng cho nam 2019 va 2020.
Khuyén nghi

Chung téi wéc tinh gia cb phiéu BID sé dat 36,800 déng/cd phiéu vao cudi ndm 2019
va 41,700 ddng/cd phiéu vao cudi ndm 2020. Khuyén nghi TANG TY TRONG.
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Dw phéng

Thu nhap lai va cac khoan thu

o 19,014 21,151 20,869 22,163 22,167 22,180 23,563 23,492 | 90,074 109,580 126,544
nhap twong tw
g:'yrf’g't:f" val il sl el [ 11,827 12,131 12,860 12,998 13,868 14,029 14,224 14,947 | 55118 67,068 78,470
Thu nhap I4i thuan 7,187 9,020 8009 9,166 8299 8151 9,340 8545 | 34,956 42,512 48,074
rEsoathuiniigpliaivalcde 38% 43% 38% 41% 37% 37% 40% 36% 39% 39% 38%
khoan thu nhap tuong tw
Thu nhap ngoai I4i 1,830 1,861 3,290 2,113 2,423 2,715 27284 2160 | 9527 11,251 13,521
% trén téng thu nhap hoat déng 20% 17% 29% 19% 23% 25% 20% 20% 21% 21% 22%
Téng thu nhap hoat déng 9,017 10,881 11,299 11,278 10,722 10,866 11,624 10,705 | 44,483 53,762 61,594
Chi phi QLDN 3,618 3,464 5025 2,780 4225 4242 4878 2998 | 16,117 19479 22,317
Ty 1€ chi phi hoat déng/thu nhap
ot dong - CIR (%) 40% 32% 44% 25% 39% 39% 42% 28% 36% 36% 36%
Lol Hiuterr i JEID b le el 5399 7,418 6274 8,499 6,497 6,624 6,747 7,707 | 28,366 34,283 39,278
phong rui ro tin dung
Chi phi dw phong ri ro tin dung 3983 5556 3,028 6,013 4013 4340 4528 5187 | 18894 20,570 23,567
Du phong/LN truéc du phong 74% 75% 48% 71% 62% 66% 67% 67% 67% 60% 60%
Loi nhuan trwérc thué 1,416 1,862 3245 2486 2,485 27284 2218 2521 | 9,473 13713 15711
LN sau thué 892 1505 2,682 1,978 1913 1,753 1,714 1,969 | 7,358 10,734 12,325
Taing truéng (%) - - 74% 8%  114% 16%  -36%  -0.4% | 274% 46% 15%
Ngudn: KIS udc tinh
binh gia
EPS 2,235 2,630
Gia tri P/E la 16x. .
Gia theo P/E 35,758 42,085 | P/E TB lich str 3 nam gan
nhat la 16x
BVPS 18,859 20,608
Gia tri P/E la 2x .
Gia theo P/B 37,718 41,217 | P/B TB lich sir 3 nam gan
nhat la 1.8x
Gia muc tiéu 36,800 41,700
Ty |é tang gia 17.2% 32.9%
Suét sinh loi ¢ tic 3.6% 4.2%
Téng suét sinh |oi 20.8% 40.6%
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Hinh 01. Kha nang sinh lgi

Hinh 02. Co’ cau téng thu nhap hoat déng 2018
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Nguén: KIS

Hinh 03. Hoat dong tin dung

Nguén: KIS
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Hinh 04. Co’ cau téng tai san vao ngay 31/12/2018

Hinh 05. Co’ cau nguén vén vao ngay 31/12/2018
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Thu nhap lai thuan 23,435 30,955 34,956 42,512 48,074  Du triv bét budc 36,711 29,419 50,185 58,717 68,698
% tang truong 21% 32% 13% 22% 13% Cho vay TCTD khéac 61,925 118,415 104,223 121,941 142,671
NIM (%) 28%  3.0%  3.0%  3.2%  3.1%  Chovaykhachhang 723,697 866,885 988,739 1,156,824 1,353,485
Thu nhap ngoai lai 6,999 8061 9527 11,251 13521 % tangtrudng 21% 20% 14% 17% 17%
% trén téng thu nhap HD 23%  21%  21%  21%  22% (Toj; )'G noxau - NPL 1.99%  1.62%  1.90%  1.70%  1.50%
Téng thu nhap hoat dong 30,434 39,017 44,483 53,762 61,594 (TO% )’é dwphong-LLC 69790 0796  66.0%  70.0%  70.0%
% tang truong 23% 28% 14% 21% 15%  Trai phiéu DN 28,452 29,936 24,221 28,339 33,157
Chi phi hoat déng 13,527 15504 16,117 19,479 22,317 Irr]a;lcphleu cho TCTD 12,500 12.372 9,092 10,637 12,446
Ty 16 chi phi hoat .
déng/thu nhép hoat 44% 40% 36% 36% 36% Trai phieu Chinh phti 98,010 103,264 92,580 108,319 126,733
dong CIR (%) Téng tai san 1,006,404 1,202,284 1,313,038 1,538,619 1,800,184
LNHD treedc dy phong 16,907 23,512 28,366 34,283 39,278
% tang trudng 18% 19% 9% 17% 17%
Chi phi dw phong 9,199 14,847 18,894 20,570 23,567
. . Tién gvi khach hang 726,022 859,985 989,671 1,157,915 1,354,761
Loi nhuan trwéc thué 7,709 8,665 9,473 13,713 15,711
% tang trudng 29% 18% 15% 17% 17%
% tang truong -3% 12% 9% 45% 15%
. . LDR (%) 88% 89% 94% 93% 93%
Thué thu nhap DN 1480 1720 1931 2795 3202 ... gidy tor o
; ) 42 7 1 46,7 4,744
Loi nhuan sau thué 6,229 6,946 7,542 10,918 12,509  gid 66,6 83,738 3999 6790 54,
% téing trudng P - - = 1504  Vay TCTD khac 92,499 91,979 79,198 100,447 117,523
Céc khoan no chinh
Loi ich CB thidu sé 91 159 184 184 184 phiva NHNN 54,754 89,258 117,594 129,800 151,866
LN cho cong ty me 6,138 6,787 7,358 10,734 12,325  Céckhoan ng khac 22,240 28,489 32,032 24,593 34,997
Sb Iwong CP (triéu) 3,419 3,419 3,419 4,022 4,022 Téng ne phai tra 962,260 1,153,450 1,258,486 1,459,544 1,713,890
EPS hiéu chinh (VND) 1,354 1,463 1,642 2,235 2,630  Téng VCSH 44,144 48,834 54,551 79,075 86,294
Téng EPS (%) 3.9% 81% 122% 36.1% 17.7% VCSH/Téng TS (%) 4% 4% 4% 5% 5%
Cb tire (VND) 700 700 820 1,200 1,300  Loiich CD thiéu sb 1,604 2,873 3,039 3,223 3,407
Ty 16 tra ¢6 tic (%) 52% 48% 50% 50% 50%  VCSH 42540 45961 51,513 75852 82,887
* Ching t6i wéc tinh BID sé phat hanh hon 603 triéu c6 phiéu cho KEB Hana % tang trwéng 4% 8% 12% 47% 9%
trong nt¥a cudi ndm nay véi mure gia dao déng xung quanh mdc gia hién tai.
CAR (%) 9.0% 9.0% 10.3% - -
ROAA (%) 07% 06% 06% 0.8%  0.7%
ROEA (%) 14.7% 153% 15.1% 16.9% 15.5%
P/E () 23.2 21.4 19.1 14.0 11.9
P/B (x) 25 2.3 21 1.7 15
Suét sinh loi cb tic (%) 22%  22%  26%  3.6%  4.2%
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh loi cb tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi cb tirc) so v&i gia thi trwdng.

néu tdng ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Ban bao c4o nay do Céng ty C6 phan Chirng khoan KIS Viét Nam (KIS) phat hanh v&i sw déng gép clia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac t6 chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cuta KIS tai Viét Nam.

Ban béo cdo nay khong nén va khoéng dwoc dién gidi nhu mot dé nghi mua hodc ban hodc khuyén khich mua hodc ban bét
ct khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu d3u tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac nguén théng tin dang tin cay khac, va ching
t6i gia dinh cac thong tin nay la ddy da va chinh xac, méc du ching t6i khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khoéng dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va day dd cta nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla chung t6i vao thoi

diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac céng viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan su cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao c4o nay c6 thé da, dang va s& mua hodc ban co6 ky han chirng khoan hoac chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dworc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh clia cong ty cé lién quan theo cach phu hop hodc khdng phit hop véi bao cdo va cac y kién néu trong bao cdo nay.
Vi thé, nha dau tw nén y thre rdng KIS ciing nhw cac nhan sy cp cao, giam dbc va nhan vién cta KIS c6 thé ¢ xung doi loi

ich ma diéu dé cé thé anh huwéng dén nhan dinh.

Bé&o cao nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao khac
ma khoéng dwoc sw chap thuan bang van ban cua KIS.
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