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BID (HOSE) Duy tri on dinh tao da tang trwéng
Panh gia TRUNG LAP Duy trivi thé dan dau vé tai san nhwng toc dé téng trwéng giam
Ngan hang - Trong ’2Q2019, LNTT cda BIDV gat khoang 2,251 ty déng, gidm 8% n/n. Trén
— thyc té, day la quy th& ba lién tiép ghi nhan Igi nhuan gidm vi (1) Gi&i han an
Gia thi trrong (VND) 34,700 toan vén lam han ché cac hoat déng tin dung va (2) Tang cuéng dw phong rai
Gia muc tiéu 1 nam (VND) 33,000 ro tin dung.
Ty 1é tang gia binh qudn ndm -5.1% R . . v . e o o
Suét sinh loi ¢8 tic 0% Tong tai san dlat khoang 1,4,100,186 ty dong vao cudi thang 06/2019 (+6.6% YTD),
Suit 'nhi i binh quan n&m . duy tri vi tri s6 1 tai hé thong ngan hang trong nwéc. Hoat déng tin dung tang
uat sinh 11 binh quan na 1% 779 so voi dAu nam, dat 1,065,030 ty ddng. Tidn gii khach hang dat khoang
(11,‘%)'(1)3 Bidu db giao dich 1,&())0 1,059,79? t)‘:/ dong, téng. 7.%% S0 Yé’i dél{ r?;élm. Gléy to co gia tén9 ?2.5%, qat
20 8,000 48,978 ty dong do sw gia tang ching chi tien gri ky trung han. Ty I1&é LDR vao
’ khoang 92.4% vao 30/06/2019.
30 6,000 s . A . b “ Lx T ia
- Gia tang cac hoat déng tin dung di kem v&i chinh séch tin dung chat ché. Ty |1
20 4,000 no xau van duy tri quanh mac 2%.
10 2,000 Thwong vu véi KEB Hana Bank sé la bwéc dém tang trwéng cho BIDV
0 0 - Khoan d4u tu tri gia 874 triéu USD (twong &ng 603 triéu cb phiéu hay 15% cb
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Tuyét déi 1% 6% 5% 26%

Twongddi 8% 7% 3% 24%
Nguon: Bloomberg, so véi VNIndex
Théng ké 08/08/2019
Théap/Cao 52 tuan (VND) 27.6k-37.3k
SL Iwu hanh (triéu cp) 3,419
Vén hoéa (ty déng) 118,629
Vén héa (triéu USD) 5,110
% khéi ngoai s& hiru 3.3%
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Nguon: Bloomberg
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phan) sau khi thyc hién sé& gitp ich cho viéc cai thién an toan vén theo tiéu
chuan Basel Il trwéc han chét vao ngay 01/01/2020. Tuy nhién, ching t6i ky
vong tién sé& dwoc chuydn sém nhat vao cudi ndm nay va thdy dwoc sy cai
thién ty 1& tai chinh vao cudi nam 2019, ké dén la két qua kinh doanh vao 2020.

Nho kinh nghiém quan ly rti ro cia KEB Hana Bank phu hgp véi Basel 1l va
tham chi la ca Basel I, BIDV dang c6 ké hoach tai c4u tric danh muc cho vay
bang céch tap trung vao céac khach hang ban 1& va doanh nghiép vira va nhd
dwa trén gia tang loi nhuan va kiém soat rdi ro.

Vé KEB Hana Bank: Vao thang 09/2015, Tap doan tai chinh Hana da sdp nhap véi
Korea Exchange Bank dé thanh lap KEB Hana Bank, ngan hang lén nhét cda Han
Qudc véi téng tai sén lén dén 254 ty USD.

Khuyén nghi

Chung t6i wéce tinh LNTT & murc 10,647 ty déng (+12.4% n/n) vao nam 2019 va
15,759 ty déng (+48% n/n) vao nam 2020. EPS twong &ng sé 1a 1,900 déng va
2,700 ddng; BVPS sé 1a 17,500 déng va 21,700 dbéng cho ndm 2019 va 2020.

Chung téi dw phéng gia cb phiéu BID sé dat 33 nghin déng/cd phiéu vao cudi ndm
2019 va 43 nghin déng/cd phiéu vao cubi nam 2020 vé&i ky vong viéc bom vén ti
Ngan hang KEB Hana sé bat dau tir 2020, cai thién hiéu qua kinh doanh cta BIDV.
Khuyén nghi TRUNG LAP.
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CAP NHAT KQKD - BID

Duy tri 6n dinh tao da tang trwéng

Dw phéng

Thu nhap lai va cac khoan thu

o 22,163 22,167 22,180 23,563 23,492 25214 28,947 30,752 | 90,074 108,405 125,169
nhap twong tw
g:'yrf’g't:f" val il sl el [ 12,098 13,868 14,029 14,224 14947 16,076 17,236 18,311 | 55118 66,570 76,908
Thu nhap I4i thuan 9,166 8,299 8151 9,340 8545 9,138 11,711 12,441 | 34,956 41,836 48,261
rEsoathuiniigpliaivalcde 41% 37% 37% 40% 36% 36% 40% 40% 39% 39% 39%
khoan thu nhap tuong tw
Thu nhap ngoai I4i 2,113 2,423 2,715 27284 2,160 2,856 2,849 338 | 9527 11251 13,521
% trén téng thu nh4p hoat déng 19% 23% 25% 20% 20% 24% 20% 21% 21% 21% 22%
Téng thu nhap hoat déng 11,278 10,722 10,866 11,624 10,705 11,995 14,560 15,827 | 44,483 53,086 61,782
Chi phi QLDN 2,780 4225 4242 4878 2998 4219 5731 6589 | 16,117 19,537 22,384
Ty 16 chi phi hoat déng - CIR (%) 25% 39% 39% 42% 28% 35% 39% 42% 36% 37% 36%
Lol Hiuterr i JEID b le el 8,499 6,497 6,624 6,747 7,707 7,775 8,829 9,238 | 28,366 33549 39,397
phong rui ro tin dung
Chi phi dw phong ri ro tin dung 6,013 4,013 4,340 4528 5187 5524 5967 6,226 | 18,894 22,903 23,638
Du phong/LN truéc du phong 71% 62% 66% 67% 67% 71% 68% 67% 67% 68% 60%
Loi nhuan trwérc thué 2,486 2,485 2284 2218 2521 2251 2,862 3012 | 9473 10646 15,759
Lgi nhuan sau thué 1,978 1,913 1,753 1,714 1,969 1,768 2,124 2261 | 7,358 8342 12,423
Taing truéng (%) 8%  114% 16%  -36% 0% -8% 21%  31.9% 8% 13% 49%
Ngudn: KIS udc tinh
binh gia
EPS 1,900 2,700
Gia tri P/E la 16x. .
Gia theo P/E 30,869 42,476 | P/E TB lich sir 3 nam gan
nhat la 16x
BVPS 17,500 21,700
Gia tri P/E la 2x .
Gia theo P/B 35,016 43,433 | P/B TB lich sir 3 nam gan
nhat la 1.8x
Gia muc tiéu 33,000 43,000
Ty |é tang gia -5.1% 23.8%
Suét sinh loi ¢ tic 0.0% 3.7%
Téng suét sinh |oi -5.1% 27.5%
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CAP NHAT KQKD - BID

Duy tri 6n dinh tao da tang trwéng

Thu nhap li thuin 23435 30,955 34,956 41,836 48,261  Du trir bat budc 36,711 29419 50,185 56,207 65,763
% tang truéng 21% 32% 13% 20% 15% Cho vay TCTD khéac 61,925 118,415 104,223 116,730 136,574
NIM (%) 28%  30%  3.0%  32% 320  Chovaykhachhang 723,697 866,885 988,739 1,107,387 1,295,643
Thu nhap ngoai lai 6,999 8061 9527 11,251 13521 % tangtrudng 21% 20% 14% 12% 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%
Tdng thu nhap hoat déng 30,434 39,017 44,483 53,086 61,782 (Tof)’é dwphong-LLC 59200 80.7%  66.0%  72.0%  72.0%
0
% tang truong 23% 28% 14% 19% 16%  Trai phiéu DN 28,452 29,936 24,221 27,128 31,740
Chi phi hoat déng 13,527 15504 16,117 19,537 22,384 Irr]a;lcphleu cho TCTD 12,500 12.372 9,092 10,183 11,014
Ty Ié chi phi hoat déng .
CIR (%) 44% 40% 36% 37% 36%  Trgiphiéu Chinhpht 98,010 103,264 92,580 103,690 121,317
LNHBD trwdc dy phong 16,907 23,512 28,366 33,549 39,397  Téng tai san 1,006,404 1,202,284 1,313,038 1,472,866 1,723,253
Chi phl’ du’ phong 9,199 14,847 18,894 22,903 23,638 % téng tru’éfng 18% 19% 9% 12% 17%
S T LS G 7,709 8665 9473 10646 15759 Tignguikhachhang 726,022 859,985 989,671 1,108,432 1,296,865
% téng trurdng 3% 12% 9% 12%  48% o tang truong 29% 18% 15% 12% 17%
Loi nhuan sau thué 6,229 6,946 7,542 8,526 12,607 gPigat hanh gidy t& c6 66,642 83.738 39,991 44,790 52,405
% téing trud 2% 12% 9% 13% 48%
7% téng trudng ° ° ° ° ®  Vay TCTD khac 92,499 91,979 79,198 96,154 112,500
Loi ich CD thiéu sb 91 159 184 184 184 ; 2 ;
i Cﬁg\'}g‘;jﬁ,j‘ﬁ chinh 54754  go258 117,594 124253 145376
LN cho céng ty me 6,138 6,787 7,358 8342 12423 P
., Céc khoan no khac 22,240 28,489 32,032 36,160 25,357
S6 lwong CP (triéu) 3419 3419 3,419 4,022 4,022 R
Téng no phai tra 962,260 1,153,450 1,258,486 1,409,789 1,632,503
EPS hiéu chinh (VND) 1,354 1463 1,642 1900 2,700
Téng VCSH 44144 48,834 54551 63,077 90,751
Tang EPS (%) 3.9%  8.1% 12.2% 17.5%  37.6% )
. VCSH/Téng TS (%) 4% 4% 4% 4% 5%
Cb tirc (VND) 700 700 . - 1,300
s 2 A
Ty 16 tré 6 ture (%) 500 48% ) ) 49% Loi ich CD thiéu s6 1,604 2,873 3,039 3,223 3,407
VCSH 42,540 45961 51,513 59,854 87,344
% tang truéng 4% 8% 12% 16% 46%
ROAA (%) 0.7% 06% 06% 06%  0.8%
ROEA (%) 147% 153% 15.1% 15.0% 16.9%
P/E (X) 25.6 23.7 21.1 18.0 13.1
P/B (X) 238 26 2.3 2.0 16
Suét sinh loi ¢b tirc (%) 20% 20% 00% 00% 3.7%
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CAP NHAT KQKD -BID Duy tri én dinh tao da tiang trwéng
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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 véi sw déng gép clia cac chuyén gia clia
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cap théng tin cho khach hang 1a cac td chirc dau

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

Ban bao cdo nay khéng nén va khong dwoc dién gidi nhu mot d& nghi mua hodc ban hodc khuyén khich mua hodc ban bét
ct khodn dau tw ndo. Khi xay dwng ban bao cao nay, ching t6i 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 diu 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 cGa minh va tuy theo tinh hinh tai chinh ca nhan,

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

Khi viét ban bao cao nay, chung t6i dwa vao cac nguén théng tin cong khai va cac ngudn 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 béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching t6i vao thoi

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

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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