NGAN HANG TMCP PAU TU VA PHAT TRIEN VIET NAM

Bdo céo lan dau

Nganh: Ngén hang HSX: BID

05/12/2023

KHUYEN NGHI MUA
Gia hop ly 55,800 VND
Gia hién tai 40,000 VND
Tiém nang tdng/giam 40.0%
THONG TIN €O PHIEU
CP dang luu hanh (triéu) 5,058
Free float (triéu) 202.3
V6n héa (ty VND) 217,516
KL GDTB 3 thang (c8 phiéu) 1.0 triéu
S& hitu nuéc ngoai (%) 17.21%
Ngay niém yét dau tién 24/01/2024
CO CAU c6 PONG

Ngan hang Nha Nudc 81.0%
KEB Hana Bank, Co., Ltd. 15.0%
Khéc 4.0%
KHIA CANH TRONG YEU
TTM EPS (VND) 3,967
BVPS (VND) 23,542
No/VCSH (%) 16.9x
ROA (%) 0.96%
ROE (%) 18.3%
P/E 11.2x
P/B 1.9x
Ty suat cd tic (%) 12.7%
BIEN PONG GIA CO PHIEU
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SO LUQC VE CONG TY

Ngan hang Thuong mai C8 phan Dau tu va Phat
trién Viét Nam (BIDV) truc thudc Bé Tai chinh
duogc thanh Iap vao nam 1957. Ngan hang hoat
dong trong linh vuc huy déng va kinh doanh van,
va cung cap cac dich vu tai chinh lién quan. BIDV
dugc niém yét trén S& Giao dich Ching khoan
Thanh ph& H6 Chi Minh (HOSE) tir ndm 2014. Két
thdc ndm 2022, BIDV tiép tuc gitr virng vi thé la
ngan hang thuong mai ¢8 phan cé quy mo 16n
nhat Viét Nam.

CHUYEN VIEN PHAN TiCH

Nguyén Thi Thao Vy
vynguyen@phs.vn
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Ca voi trang ctia nganh ngan hang

e Trong 972023, t6ng thu nhap hoat dong cua BID tang trudng 1%
YoY, nhung LNST tdng 12% YoY nh& gidm trich [ap du phong.

e Thu nhép lai thuan giam nhe 1% do NIM thu hep 22 bps so véi dau
nam.

e Tuy nhién, ching t6i ky vong ndm 2024 kha quan hon nha sy khoi
sac cua nén kinh t€, phuc h6i tdm ly nha dau tu va méat bang 1ai suat
tang nhe. Chung t6i khuy&n nghi MUA véi tiém néng téng gia la 40%.

Téng tai san I6n nhat hé théng. K&t thiic 9M 2023, tng tai san cua BID dat 2,132
nghin ty déng (+1%YTD), 1a ngan hang cé téng tai san cao nhat toan nganh. Lgi thé
quy md gilp BID ti€p can khach hang dé dang hon, t6i wu hoa chi phi, qua dé tao
thuén lgi d€ md rong mang ludi kinh doanh, gia tdng quy moé tin dung va tién gi.
Danh muc ng da dang, tang trudng tin dung t6t hon nhitng ngan hang khac. Két
thic 9M 2023, tin dung ctia BID tang trudng 8.3%YTD. Thi phan cho vay ctia BID dat
12.5%. Co cau du no tin dung tap trung vao ban I1é (44% du ng, tuong duong 709
nghin ty déng), va doanh nghiép (34% du ng, tuong duong 547.9 nghin ty déng).
Chat lugng tai san vugt troi. K&t thic 9M 2023, ty 1é Ng xdu cta BID dat 1.6%, thudc
top 25% thap nhat nganh. Ty Ié bao phi ng xau cta BID dat 158.4%, cao thir 3 toan
nganh, cho thay BID c6 muic dd chdng chiu vdi rii ro tin dung tot hon trung binh
nganh.

Cau chuyén phat hanh riéng lé van dang dugc xuc tién sang nam 2024. Hién BIDV
van dang c6 k& hoach phét hanh riéng 1é 9% cho nha dau tu. Thai gian qua, BIDV n
luc thuc hién, da tiép xtc véi 38 nha dau tu. Tuy nhién, tinh hinh kinh t€ trong nudc
khong thuan lgi da lam gidm nhu cau. Hién, da cé mét s6 nha dau tu tiém nang,
BIDV sé& lam viéc vdi NHNN, céc dai tac dé tim kiém nha dau tu phl hop nhat.

Du bao nam 2024F: Chung t6i dy phong tang trudng tin dung cta BID ndm 2024 dat
13.4% nhd hoat dong kinh té€ Viét Nam dugc ky vong khdi sac trong ndm 2024. Nhg
hoat déng tin dung tdng trudng tot, ching t6i ky vong mat bang lai suat cho vay
cling sé tang nhe trong khi 13i suat huy déng tang cham hon. Thém vao dé, nho ty
I& CASA cai thién va lgi thé tir nguon von gia ré, chung téi ude tinh NIM cta BID trong
nam 2024 dat 2.93%, tdng 11 bps so véi cudi ndm 2023. Ching t6i ky vong ap luc
ng xau sé gia tang do Thong tu 02/2023/TT-NHNN hét hiéu luc, nhung su phuc héi
clia nén kinh té sé gop phan giam nhe génh nang ng xau. Qua dé, ching t6i du
phéng ty I& ng xdu ndm 2024 dat 1.59% va chi phi trich lap du phong nam 2024 cua
BID la 29,752 ty d6ng (+20%Y0Y). Do do, ching téi uwdc tinh LNST cla BID nam 2024
la 25,522 ty dong (+18%YoY).

Nhan xét va danh gia: Bang phuong phap dinh gia Residual Income va P/B, ching
t6i khuyén nghi MUA d6i véi BID & muc 55,800 dong/cd phiéu, cho thdy tiém nédng
tang gia 40% so vdi gia hién tai.

2019A 2020A 2021A 2022A 2023F 2024F

Chi s6 tai chinh

Thu nhap l3i thuan 35,978 35,797 46,823 56,070 59,951 68,900
Thu nhap ngoai lai 12,143 14,240 15,670 13,512 15,780 20,015
Tdng thu nhéap hoat 48,121 50,037 62,494 69,582 75,731 88,915
dong

Chi phi hoat déng (17,257) (17.693) (19,465) (22,557) (23,909) (27,279)
Chi phi du phong (20132) (23318) (29.481) (24,015) (24,835) (29,752)
Thu nhép trudc thué 10,732 9,026 13,548 23,009 26,987 31,884
Lgi nhuén sau thué 8,548 7,224 10,841 18,420 21,605 25,522
Ty |é ng xau 1.75% 1.76% 1.00% 1.16% 1.51% 1.59%
Ty |é CASA 16.0% 18.0% 19.4% 18.4% 19.1% 20.0%
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Tong tai san I6n nhat hé thong

Trong giai doan 2018-2022, T6ng tai san dat tdc d6 CAGR 12.7% 1én 2,120
nghin ty dong. Két thic 9M 2023, tong tai sén cua BID dat 2,132 nghin ty
déng (+1%YTD), la ngan hang c6 tong tai san cao nhat toan nganh.

Loi thé quy mo gitp BID tiép can khach hang dé dang hon, t6i uvu hoa chi
phi, qua dé tao thuan loi d€ md rong mang ludi kinh doanh, gia tang quy mé
tin dung va tién gui.

Tang trudng tin dung ctia BID vao cudi 9M 2023 dat 8.3%YTD, cao hon so
V@i téc d6 tang trudng tin dung clia nén kinh t& tai 9M 2023 vao khoang
5.91%.

Tai 9M 2023, téng sO su tién gui cla BID dat 1,583 nghin ty dong
(+7.5%YTD), la ngan hang cé huy dong tién gt Ién nhat hé thong.

Tong tai san cta cac ngan hang vao cudéi 9M 2023
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Danh muc ng da dang, tang truong tin dung tot hon
nhitng ngan hang khac trong boi canh nén kinh té thach
thuc

Két thic 9M 2023, tin dung cta BID tang trudng 8.3%YTD. Thi phan cho vay
cua BID dat 12.5%. Co cdu du ng tin dung tap trung vao ban 1é (44% du ng,
tuong duong 709 nghin ty déng), SME (22% du ng, tuong duong 354.5
nghin ty d6ng) va doanh nghiép (34% du ng, tuong duong 547.9 nghin ty
dong).

BID dinh huéng chién lugc chuyén dich co ciu khach hang theo hudng gia
tang ty trong khach hang ban 1é, khach hang SME va FDI. Ching t6i danh
gia hudng di nay giup cho danh muc tin dung ctia BID tr& nén da dang hon,
qua do rdi ro vé ng xau ciing giam dang ké. BID ciing tan dung c& déng
chién lugc KEB Hana Bank dé gia tang déi twong khach hang FDI, dem vé
cdc nguén huy déng chi phi canh tranh so vdi cac ngan hang khac.

Co cau cho vay cho khach hang

9M 2023
Doanh nghiép vira va nho 22.8% 22.0% 22.0%
Ban |é 39.8% 43.4% 44.0%
Doanh nghiép 37.5% 34.6% 34.0%

Chung t6i thay rang BID dang bat dau trién khai céc dich vu vé quan ly tai
san véi viéc ky hgp déng hop tac chién lugc véi Edmond de Rothschild. Day
|a mot linh vure tiém nédng va hién chi cé TCB va MBB dang tién phong trong
hoat déng nay. Theo bao céo clia McKinsey, dén nam 2027, Viét Nam dugc
du dodn sé trd thanh thi truong tu van tai chinh cé nhén tri gia khoang 600
ty USD véi t6c d6 tang trudng 11% moi nam tir mirc 360 ty dong tinh dén
cudi ndm 2022. Qua d6, PHS udc tinh dich vu quan ly tai san nay co thé
dem lai doanh thu phi va giam bét rdi ro tin dung cho BID trong giai doan
2024 tré di.

Ldy ké 12 thang gan nhat, |ai suat cho vay trung binh ctia BID dat 8.38%, la
ngan hang cé |ai suat cho vay thap nhat toan nganh, chi sau VCB, do: (1)
Thuc hién céc chinh sach hé trg cho vay nén kinh t&€ cta Chinh phu; (2)
Chinh sach cho vay than trong hon nhirng ngan hang thuong mai ngoai
qudc doanh.

Co cau cho vay theo Co cau cho vay theo nganh 9M
nganh 2022 2023
San xuat va ché bién
15.7% 16.8%
41.0% 39.8% Ban buén va bén Ié
30.5% 31.1% = Dich vu
Khac
12.3%
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Chat lugng tai san suy giam nhung dugc kiém soat tot
va vuot troi so véi toan nganh

Trong bdi cénh, nganh ngén hang dang doéi mét véi ng xau tiém &n gia ting
lén murc 6.16% vao cudi thang 7/2023, chat lugng tai san cang trg thanh
mai quan tam Ién cla nha dau tu. Két thac 9M 2023, ty 1é Ng xau cua BID
dat 1.6%, tang 44 bps so vdi cudi nam 2022, twong rng vdi s6 du ng xau
dat 26.4 nghin ty déng (+50% so véi dau nam). DU ng xau cua BID tang
manh, nhung van thudc top céc ngan hang co ty & ng xau thap nhat.

RUi ro tin dung ctia ngan hang cling dugc quan ly nghiém ngéat hon théng
qua viéc giam ty lé nam gilr trai phiéu doanh nghiép va du ng tin dung vao
céac nganh rdi ro. Trai phiéu doanh nghiép giam 32.8%YTD con 8,585 ty
déng vao cudi 9M 2023, chi chiém ty trong 0.4% Tong tai san. Hon nira, ty
trong cho vay kinh doanh bat déng san va xay dung dat 145 nghin ty déng,
chiém 8.8% du ng cho vay vao 9M 2023, giam tlr mirc 12.2% vao nam 2019.
Du vay, ngan hang dang d6i mat vgi nguy co gia tdng ganh nang ng xau hinh
thanh trong tuong lai véi Ng can chu y tdng manh 20%YTD Ién 30.7 nghin
ty dong.

S6 du trai phiéu doanh nghiép qua cac nam

1.2%
mTPDN A %Tong tai san

1.0%

2020

2021 2022 9M 2023

Ty & bao pht ng xau cta BID dat 158.4%, giam manh 58.4% so v&i cudi nam
2022, do ng xau tdng manh trong Q3 2023 va BID giam chi phi trich lap du
phong 20%YoY trong 9M 2023 con 15,410 ty déng. Ty |é bao pht ng xau
giam manh ciing d&t ra thach thic gia tdng du phong cho BID trong thoi
gian tdi.

Ty lé bao phu ng xau cta BID cao thir 3 toan nganh, cho thay BID c6 muc
dd chdng chiu vdi rai ro tin dung tdt hon trung binh nganh. Du vay, BID lai
c6 chat luwgng tai san thap nhat khi so sanh nhirng ngan hang quéc doanh
khach nhu CTG va VCB.

Gan day, BID rdo riét thuc hién x& ly ng xau. Chdng t6i cho rang vao ndm
2024, khi thi truong bat dong san khéi sac hon cung véi nhitng vudng mat
phéap ly dugc thdo g&, hoat dong xr Iy no xau sé tich cuc hon, do do6 sé gop
phan cai thién chat lugng tai san clia ngan hang.
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Ty lé No xau va ty lé bao pht ng xau ctia nganh ngan hang tai 9M 2023
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Ty |é bao pht ng xau (LHS)
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Ty & Ng xau (RHS) Chi phi dy phong rdi ro tin dung/Cho vay khach hang (RHS)

Tang von lam day bo dém von cuaa BID, gia tang strc
chong chiu ctia ngan hang - cau chuyén tang von sang
nam 2024

B& dém vén cda ngan hang cai thién, véi ty 1€ Vén chd sé hiru/Téng tai san
tang tir 4.9% tai cudi ndm 2022 Ién 5.6% tai cudi 9M 2023. DU vay, BID ¢6
bé dém von thap hon trung binh toan nganh.

Trong thang 11/2023, Ngan hang Nha Nudc (SBV) da chap thuén cho BID
tang von diéu lé thém 6,419 ty dong tir nguén lgi nhuan sau thué nam 2021
qua phat hanh c8 phiéu dé tra c6 tic, dua von diéu 1é sau phat hanh 1én
57,005 ty dong. Pai hoi dong ¢6 dong thudng nién nam 2023 cling da théng
qua viéc phat hanh riéng 1é hodc chao ban ra céng ching 455 triéu c6 phiéu,
tuwong (rng vai 4,552 ty déng tang thém (tuong (rng 8% von diéu 1€). Viéc
tang von sé gilp ngan hang gia tang bé dém von trong tuong lai, qua do gia
tang kha nang chéng chiu rdi ro ctia BID trudc nhitng dién bién bat ngd cla
nén kinh té.

Theo k& hoach dén nam 2025, co ciu c6 dong sé gom 30% von diéu lé do
nha d4au tu nuwde ngoai nam git, trong d6 ¢6 12% von diéu 1é do nha dau tu
tai chinh ndm gil, va ty 1é s& hitu nha nudc giam con 65%. Tir nam 2030, ty
I& s& hitu nha nudc giam con 51%, va ty 1é s& hitu clda nha dau tu nude
ngoai tang lén 39%.

Bloomberg: PHS <GO> 6
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Viéc giam dan ty trong sd hiru ciia Nha nudc sé gitp cho BID linh déng hon
trong céc ké hoach kinh doanh cling nhu téang von trong giai doan téi.

CAu chuyén phat hanh riéng |é van dang dugc xdc tién. Cha tich HPQT BIDV
Phan D¢ Tu cho biét, hién BIDV dang cé k& hoach phat hanh riéng & 9%
cho nha dau tu. Trong thai gian qua, BIDV né luc thuc hién chao ban va da
tiép xuc véi 38 nha dau tu. Tuy nhién, tinh hinh kinh t€ cac nuéc khéng thuan
lgi g3 lam giam nhu c3u. Hién, dd cé mot s6 nha dau tu tiém néng, BIDV sé
lam viéc véi NHNN va céc déi tac dé tim kiém nha d4u tu phu hop nhat. Pay
14 cau chuyén dé& ngd cho 2024. Chung tbi cho rang sang ndm 2024, khi tinh
hinh kinh t€& khéi sac, cau chuyén ban von cua BID sé c6 nhiéu chuyén bién
tich curc.

Co cau co dong du kién dén Co cau c6 dong du kién tir
nam 2025 nam 2030

Ty |é s& hitu nha nude
Ty |& s& hitu nude ngoai
= Khac

Ty |é an toan von CAR vao cudi H1 2023 dat 9.34%, cao hon murc quy dinh
t6i thi€u 8% cua Chinh phu. Viéc 1am day bd dém vén ciing sé gilp BID gia
tang chi s6 CAR trong ndm 2023, qua d6 gia tang kha ndng chong chiu trude
rui ro thi truong, dac biét 1a cu soc tir thi trudng tai chinh quéc té.

Viéc tdng vén cang ¢ y nghia quan trong khi ty 1& ty I& du ng tin dung trén
s0 von huy dong cla ngan hang (LDR) cla BID dang & muc cao. Cudi 9M
2023, ty l1é LDR dat 84.1%, gan cham mtrc tran theo quy dinh cta SBV la
85%. Ty & LDR & mirc cao sé han ché kha nang md rong tang trudng tin
dung va NIM cla ngén hang trong tuong lai.

Ty I LDR
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Mukc tran: 85%
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Ngan hang quéc doanh hudng lgi tir chi phi huy dong von
thap

BID la ngan hang quéc doanh tién phong trong ho trg nén kinh t€. Nam 2022,
BID d4 trién khai 16 goi tin dung h tro khach hang, véi téng quy mé 690,000
ty déng, mic ha lai suat tir 0.5 — 2.5%, twong tng vdi thu nhap cua BIDV
giam trén 5,500 ty dong. Tlr dau ndm 2023 dén nay BIDV da nhiéu lan diéu
chinh 13i suat vay von dé hé trg ngudi dan va doanh nghiép. Méi day, dau
thang 11/2023, BIDV tiép tuc giam ldi suat cho khach hang ca nhan vay vén
kinh doanh va tiéu dung.

Thé manh vé chi phi huy dong thap d3 ho trg BID thure hién nhiéu chinh sach
ho trg. Liiy ké 12 thang gan nhat chi phi huy dong vén cua BID dat 4.87%,
tdng manh 1.3% so vdi cudi ndm 2022, nhung thudc top 25% ngan hang cé
chi phi huy dong v6n thap nhéat toan nganh, qua dé tac dong tich cuc téi
NIM.

Ty & CASA I6n va c6 t6c do héi phuc cao. Vao cudi 9M 2023, Ty 1é CASA
cla BID hoi phuc sau khi giam lién tiép trong Q1 2023 va Q2 2023, dat 18%,
chi gidm nhe 0.4% so véi cudi ndm 2022, thap hon nhiéu so véi mirc giam
1.5% cuda toan nganh.

Bén canh dé, ty 1é CASA cua BID thudc top 25% ngéan hang cé ty 1é CASA
cao nhat. BID dat dugc két qua nay nho thuc hién chinh sach zero fee, tang
quy mo giao dich qua céc dich vu ngan hang sé, da dang héa danh muc san
pham hudng dén nhiéu d6i tuong khach hang, v.v.

Ty 1& CASA ctia BID

Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

Q3/2021

Q4/2021

Loi thé |4i suat tién guri tiét kiém thap ho trg BID kiém soat chi phi huy déng
von. Lai sudt tién guri tiét kiém trung binh trong 12 thang gan nhat ting
manh 1.7% so véi cudi ndm 2022 va dat 6.52%, nhung van thudc top 25%
thap nhat toan nganh nh& nén tang khach hang bén 1€ 16n gitp duy tri tang
trudng tién glri 6n dinh. Thém vao do, ching téi thay rdng nguon tién guri
tap trung & ky han duéi 3 thang (chiém dén 41% téng tién gui), giup toi da
hoéa chi phi cia ngan hang.

Lai suat tién gtri tiét kiém trung binh cta BID

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
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Két thic 9M 2023, tién glri khach hang cua BID tang trudng 7.5%YTD lén
1,583 nghin ty dong nho hé théng chi nhanh rong khap va thuong hiéu
manh. Trong d6, 50% huy dong tién gtri dén tir khach hang ca nhan dat 769
nghin ty déng, 35% tién gri dén tir khach hang doanh nghiép dat 554 nghin
ty dong.

Ngubdn von tir cac t6 chirc qudc t€ da gop phan tao nén lgi thé chi phi huy
déng von cho BID. Tinh dén cudi thang 6 nam 2023, BID dan dau cac ngan
hang thuong mai trong viéc tai trg du an thudc linh vuc tin dung xanh véi
téng du ng dat 66,176 ty dong (twong duong 2.8 ty USD), chiém 4.1% tong
du ng tin dung cta BIDV. Du kién dén ndm 2025, du ng cho vay ctia BID cho
cac linh vuc xanh va phat trién bén virng sé dat 3 ty USD, chiém khoang 5%
téng du ng BIDV.

Chi phi huy dong vén thap da gop phan giam ap luc cho lai suat cho vay
thap, gop phan ho trg NIM. Du vay, iy ké 12 thang NIM cla BID dat 2.76%,
thap hon murc trung binh nganh la 3.3%, thap nhat khi so sanh véi cdc ngan
hang qudc doanh khac 1a VCB va CTG.

NIM, ty suat sinh lgi trén tai san sinh Iai va chi phi huy dong vdon cta BID qua ciac nam

8%

2.67%

2.76%
2.98%

6% 2.90%
4%
2%
0%
2018
8%
6% 5
Y [ ]
4%
°
2%
0%
VCB CTG  BID
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2019 2020 2021 2022 9M 2023
Ty suét sinh 1&i trén tai sén co sinh l&i ——— Chi phi huy déng vén
Chi phi huy dong von trong 12 thang gan nhat
¢ °
Median: 6.02% ° ]
L ] ® )
" o
° ° ®
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Lai suat tiét kiém trung binh cda cac ngan hang trong 12 thang gan nhat

Median: 8.25%
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Ngan hang day manh chuyén doi s6

Ty lé CIR (Cost-to-Income) cai thién tir mic 36.2% tir nam 2018 con 32.4%
vao 2022. Két thic 9M 2023, chi so CIR cua BID dat 35.4%, thap hon muic
trung binh nganh (42.1%), cho thay thé& manh chi phi ciia BID so vdi nhiing
ngan hang khac va né luc thuc hién chuyén dai s6 manh mé va toan dién.
Nham thuc hién chién lugc trd thanh ngan hang ban 1é cong nghé, BIDV chu
trong tap trung ngudn luc 1én cho céac tng dung céng nghé thong tin nén
tang quan trong trong hoat dong Ban 1é. Nam 2022, BIDV d& hop téac cung
Ngan hang Phat trién chau A (ADB) trién khai thanh céng nén tang sé BIDV
SMEasy danh cho céc doanh nghiép vira va nhd. Nam 2023, BID trién khai
Dy 4n Core Thé va Du an mua sam hé thong contact center méi duoc
nghién ctru dé trién khai theo cong nghé mdi, hién dai va hudéng téi phuong
an trién khai trén Cloud v.v. va ap dung Hé thong khéi tao khoan vay cho
khach hang ban |é (RLOS) cho toan b san pham tin dung bén 1é. Ciing trong
nam 2023, BID d4 phéi hgp véi NAPAS hoan thién bo tiéu chuén ky thuét va
phat trién dich vu rdt tién QR qua mdy ATM lién théng gilra cac ngan hang
bang ma VietQR.

Viéc dp dung cac cong nghé mdi va kién tric tién tién nhu Omni Channel,
Microservice, Open API, céng nghé Angular v.v. da gilp céac giai phép s6
cla BIDV vuot troi trén thi truong. Nhitng budce tién trong hoat dong chuyén
dai s6 sé ho tro BID gia tang lgi thé canh tranh trong tuong lai.

CIR cua BID

03/2020 04/2020 01/2021 02/2021 03/2021 04/2021 01/2022 02/2022 03/2022 04/2022 01/2023 02/2023 03/2023

www.phs.vn
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Hon nira, nhd nhitng kinh nghiém va su tro gilp clia ¢6 dong chién luge
Cong ty TNHH Ching khodn Hana (Hana Securities) thugc Tap doan Tai
chinh Hana sé& hoan thién mo hinh kinh doanh va chuyén d6i sé cta BID.

CIR
50%

40%

30%
20%
10%

0%

SHB VPB CTG VCB VIB MBB OCB TCB BID ACB HDB MSB SSB TPB STB

°

Thu nhap ngoai lai

Thu nhap ngoai lai giam trong nam 2022 sau khi tang téc trong giai doan
2018-2021, véi Thu nhap tur dich vu thanh toan va L&i/(16) thuan tir kinh
doanh ngoai hdi la dong luc chinh. Trong 9M 2023, thu nhéap ngoai lai dat
11,157 ty dong (+7.5%YoY).

L&i thuan tir hoat déng dich vu dat 4,956 ty dong (+17.5%YoY), chiém ty
trong 16n nhat trong co cdu Thu nhap ngoai lai (44%), trong khi dé, L&i/(16)
thuan tir kinh doanh ngoai hoi dat 3,154 ty déng (+56%YoY), chiém 28% nho
vi thé virng vang trén thi truong ngoai hoi Viét Nam, thj truong Tai trg
thuwong mai va thanh toan qudc t€. Hon nitra, nho tinh hinh thi trwong TPCP
thuan loi trong nam 2023 gitp cho BID ghi nhan lgi nhuan 294 ty déng tir
hoat d6ng mua ban chiing khoan kinh doanh so véi mirc am 62 ty déng

cung ky.

9M 2022 9M 2023 %YoY
bgl thuan tr hoat dong dich 4218 4,956 17.5%
Léi/(lé) thuan ttr‘hog.t dong 2011 3140 56.1%
kinh doanh ngoai hoi
L&i/(16) thuan tlr mua ban i
chirng khoan kinh doanh 62 294 NA
L4&i/(16) thuan tir mua ban i
chitng khodn dau tu 17 266 NA
Th‘l:l nhap tir gép von, mua cod 047 280 13.4%
phan
Tién thu céc khoan ng da
dugc xtr ly, xda, bu dap bang 4,305 3,307 -23.2%
nguon rdi ro
Lal/(lo) thuan tir hoat déng 455 554 NA
khac
Thu nhap ngoai lai 10,381 11,157 7.5%

www.phs.vn Bloomberg: PHS <GO> 11
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Du phong két qua kinh doanh nam 2024

bvt : ty dong 2019 2020 2021

Thu nhap l&i thuan 35,978 35,797 46,823 56,070 59,951 68,900
%YoY 2.9% -0.5% 30.8% 19.7% 6.9% 14.9%
Thu nhap ngoai lai 12,143 14,240 15,670 13,512 15,780 20,015
%YoY 27.5% 17.3% 10.0% -13.8% 16.8% 26.8%
Lgi nhuan sau thué 8,548 7,224 10,841 18,420 21,605 25,522
%YoY 13.3% -15.5% 50.1% 69.9% 17.3% 18.1%
Ty |é thu nhap |4i thuan/ Téng thu nhap HD 74.8% 71.5% 74.9% 80.6% 79.2% 77.5%
Ty 1é chi phi hoat déng/ Téng thu nhap HD 35.9% 35.4% 31.1% 32.4% 31.6% 30.7%
Ty |é trich Dy phong/ Téng thu nhap HD 41.8% 46.6% 47.2% 34.5% 32.8% 33.5%

Chung t6i du phdng tdng trwdng tin dung ctia BID ndm 2024 dat 13.4% nho:
(1) Hoat dong kinh té Viét Nam dugc ky vong sé tang toc tré lai trong ndm
2024 nho ky vong nhu cau thé gidi tang tra lai. Sy khai sac ciia nén kinh té
Viét Nam va thé gidi sé ho trg hoat dong tin dung;

(2) Chinh pha ddy manh dau tu cong tao da phuc hoi cho nén kinh té.

(3) Chién lugc kinh doanh cutia BID tap trung tang trudng khach hang SME
va ban 1é;

(4) Chuyén d6i so toan dién gia tdng kha nang ti€ép can khach hang da kénh.

Trong ndm 2024, nh& hoat dong tin dung tang trudng tot, ching t6i ky vong
mat bang |3i suit cho vay tang nhe, trong khi |di suat huy dong sé tang
cham hon. Hon nita, chién luge chuyén déi s6 manh mé cua BID sé giup
ngan hang hudng loi tir xu hudng khong dung tién méat ngay cang pha bién,
qua dé cai thién ty Ié CASA. Do do, chiing t6i ky vong BID tiép tuc duy tri
dugc lgi thé tir ngudn von gid ré. Hon nira, tir sau sy cd ciia NHTMCP Sai
Gon (SCB), ching t6i nhan thay cé su dich chuyén dong tién tlr nhém
NHTMCP sang nhém NHTM Quéc doanh. Vi vdy, chlng t6i udc tinh NIM
cla BID trong nam 2024 dat 2.93%, tang 11 bps so véi cudi nam 2023.

Ngan hang Nha Nudc ban hanh Théng tu 02/2023/TT-NHNN cho phép giir
nguyén nhém no nham hd trg khach hang gap khoé khan cé hiéu luc dén hét
ngay 30/6/2024. Sang nam 2024, ching t6i ky vong ap luc ng xau sé gia
tang do Thong tu 02/2023/TT-NHNN hét hiéu luc, nhung su phuc hoi cla
nén kinh té€ sé gop phan giam nhe ganh nang no xau. Qua dé, ching t6i du
phéng ty 1é ng xau nam 2024 dat 1.59%.

Hon nira, Théng tu 02/2023/TT-NHNN cho phép NHTM trich t&i thi€u 50%
va 100% s06 tién du phong cu thé phai trich b6 sung trong nam 2023 va
2024. Chung t6i udc tinh chi phi trich [ap du phong nam 2024 cua BID la
29,752 ty déng (+20%YoY). Do d6, ching t6i udc tinh LNST cua BID nam
2024 13 25,522 ty déng (+18%YoY).

www.phs.vn Bloomberg: PHS <GO> 12
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Pinh gia va khuyén nghi

St dung phuong phap dinh gid chiét khau lgi nhuan thdng du (Residual
Income) va P/B, chiing t6i xdc dinh murc giad hop ly d6i véi BID la 55,800
VND/CP, tuong (rng murc P/E va P/B forward 2024 lan lugt la 11.0x va
1.81x. Qua d6, chung t6i dua ra khuyén nghi: Mua cho cé phiéu BID, vdi
upside so véi gia hién tai la 40%.

Cac tiéu chi (Pvt : ty dong)

Chi phi VCSH 13.1% 13.1% 13.1% 13.1% 13.1%
Chi phi VCSH dai han 13.1%
Téng trudng dai han sau 2028 3%
Loi nhuan rong 25,522 30,125 37,647 46,539 52,817
Thu nhap thang du 9,077 10,371 13,981 17,976 18,191
Gia tri hién tai cia Thu nhap thang du (5 nam) 7,988 8,089 9,647 10,965 110,000
Gid tri hién tai cta Gia tri cuGi cung 100,176
Zing gia tri hién tai cia dong thu nhap thang 146,689

V6n chi sé hitu 125,533

C3& phiéu luu hanh (triéu cé phiéu) 5.059

Gia hop Iy 53,815

Phuong phap P/B

Gia tri s6 sach/CP 29,810

LTM P/B 2.15x

Residual Income P/B Gia hop ly

— Gia hop Iy
Gié hop Iy (VND/CP) 64,092 e 53,815 64,092 55,800
Ty trong 80% 20% VND/ep

www.phs.vn Bloomberg: PHS <GO> 13
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So luge cong ty

Ngéan hang Thuong mai Co phan D3au tu va Phat trién Viét Nam (BIDV), ¢
tién than la Ngan hang Kién thiét Viét Nam truc thudc B Tai chinh dugc
thanh 1ap vao nam 1957. Ngan hang hoat déng trong linh vuc huy dong va

kinh doanh vén, va cung cap céc dich vu tai chinh lién quan. BIDV chinh

NGAN HANG TMCP DAU TU'VA PHAT TRIEN VIET NAM thirc hoat ddng theo hinh thirc ngan hang thuong mai ¢6 phan tir nam 2012.
BIDV dugc niém yét trén S& Giao dich Ching khoan Thanh phd H6 Chi Minh
(HOSE) tir nam 2014. Két thiic nam 2022, BIDV tiép tuc gil vitng vi thé la
ngan hang thuong mai cé phan c6 quy mo I6n nhat Viét Nam vdi tong tai
san riéng khoi ngan hang thuong mai dat 2.12 triéu ty dong.

Qua trinh tang von (Ty VND)

Von diéu lé (Ty VND)
60,000 57,005

50,585
50,000
40,220
40,000 34,187
30,000 28,112
23,012
20,000
12,948

10,000

0

2011 2012 2013 2015 2019 2021 2023F

(Ngu6n: BID, PHS du phong)
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2019A 2020A 2021A 2022A 2023F 2024F
Thu nhép lai 100,747 100,688 101,008 121,111 139,797 156,328
Chi phi I&i (64,769) (64,891) (54,185) (65,041) (79,846) (87,428)
Thu nhép lai thuan 35,978 35,797 46,823 56,070 59,951 68,900
Thu nhap ngoai lai 12,143 14,240 15,670 13,512 15,780 20,015
Téng thu nhap hoat déng 48,121 50,037 62,494 69,582 75,731 88,915
Chi phi hoat dong (17,257) (17,693) (19,465) (22,557) (23,909) (27,279)
Loi nhu@n thuan trudc du phong 30,864 32,344 43,029 47,025 51,822 61,636
Chi phi dy phong (20,132) (23,318) (29,481) (24,015) (24,835) (29,752)
Téng loi nhuan truéc thug 10,732 9,026 13,548 23,009 26,987 31,884
Chi phi thué (2,184) (1,803) (2,706) (4,589) (5,382) (6,362)
Lgi nhuén sau thué 8,548 7,224 10,841 18,420 21,605 25,522

Can d6i keé toan

Tién va twong duong tién 14117 12,294 12,661 13,745 14,496 16,774
Tién gtri tai NHNN 135,255 49,432 68,851 111,418 87,308 102,931
Tién gtri tai cdc TCTD 54,290 85,348 135,940 221,178 221,178 258,574
DAu tu ngan han 6,438 10,338 6,261 2,739 2,739 2,909
Cho vay Khach hang 1,116,998 1,214,296 1,354,633 1,522,222 1,702,447 1,930,327
Du phong rti ro cho vay (14,632) (19,056) (29,104) (38,226) (43,604) (48,981)
Chung khoén dau tw 138,284 125,115 177,089 235,636 229,089 266,667
Gop von, dau tu dai han 2,738 2,761 2,848 2,978 2,978 2,978
Tai san cd dinh 6,295 6,162 6,338 6,098 6,464 6,852
Tai san khac 25,864 25,736 21,776 38,384 39,536 41,513
Téng cong tai san 1,489,957 1,516,686 1,761,696 2,120,609 2,267,333 2,585,528
Téng ng phai tra 1,412,304 1,437,039 1,675,367 2,016,419 2,141,800 2,434,735
Ng¢ Chinh pht & NHNN 108,760 17,223 25,340 152,753 31,836 36,097
Tién vay ctia cac TCTD 76,683 82,261 98,007 177,221 205,819 205,819
Tién gtri ctia khach hang 1,114,163 1,226,674 1,380,398 1,473,598 1,647,312 1,906,126
Gidy to co gia 62,772 63,237 123,682 157,052 193,373 216,510
Céc khoan ng khac 49,926 47,645 47,940 55,796 63,460 70,183
V6n chi sé hitu 77,653 79,647 86,329 104,190 125,533 150,793
Téng nguén vén 1,489,957 1,516,686 1,761,696 2,120,609 2,267,333 2,585,528
www.phs.vn Bloomberg: PHS <GO> 15
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Chi tiéu tang trudng

Téng trudng tin dung

Téng trudng huy dong tién guri

Téng trudng thu nhap 13i thuan

Téng trudng thu nhap ngoai l3i

Téng trudng thu nhap hoat déng
Téng trudng lgi nhuan trude thué
Tang trudng téng tai san

Tang trudng Tai san Co sinh 13i (IEA)

Téang trudng Ng chiu lai (IBL)

13.0%
12.6%

2.9%
27.5%

8.2%
13.3%
13.5%
13.2%
12.2%

8.7%
10.1%
-0.5%
17.3%
4.0%
-15.9%
1.8%
1.7%
2.0%

11.2%
12.5%
30.8%
10.0%
24.9%
50.1%
16.2%
17.3%

17.1%

12.1%
6.8%
19.7%
-13.8%
11.3%
69.8%
20.4%
20.2%
20.5%

11.5%
11.8%
6.9%
16.8%
8.8%
17.3%
6.9%
7.0%
6.0%

13.7%
15.7%
14.9%
26.8%
17.4%
18.1%
14.0%
14.3%
13.8%

Chi s6 tai chinh

Kha Nang Sinh Loi

Ty trong thu nhap 13i thuan

Ty trong thu nhép ngoai lai

Ty suat LN rong

ROAA

ROAE

Chi s6 riéng

Ty 18 Chi Phi/ Thu nhap HD (CIR)
Ty |é cho vay/ Tién guri (LDR) (*)
Ty |é thu nhap I&i can bién (NIM)
Ty |é thu nhap ngoai |i can bién (NNIM)
Ty |é tién glri khong ky han (CASA)
Ty |é ng xau (NPL)

Ty 16 quj DPRR/Ng xau (LLR)

Ty |é quy DPRR/Du ng cho vay KH

www.phs.vn
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0.5%
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88.3%
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Pam bao phan tich

Bdo cédo dugc thyc hién boi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C6 phan Ching khoan Pha Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céac y kién cla nhitng ngudi phan tich,
chién lugce hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cta ho vé nhirng van dé trong ban
bdo cdo. M6i nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti 1é tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugce xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ciia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit d4u tu
hoéc cac hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao cdo nay. Tat ca cac y kién va
du doan cé trong bao céo nay dugc tao thanh tir cac danh gia cia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang bao Thuy, Phudng Trung Hoa,
Quén Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong Bong Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phu My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



