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Ky vong phat hanh thanh cong 15%
von diéu 18, giam ty 1& s& hitu Nha
nwéc

Xuat hién nhirng dau hiéu tich cwcvé
viéc ddy manh xtr ly tai san cé van dé

Vi thé& hang dau nganh vé mang ludi
hoat ddng, quy méd tai san va tin
dung

Khuyé&n nghi NAM GIU' do KQKD van
bi anh hwéng 1&'n b&i chat lwgng tai
san trong 2 nam t&i va nghi ngd vé
kha néng tang von thanh céng trong
nam 2019

DIEM NHAN PAU TU

K& hoach phét hanh riéng 1é 15% cho Hana Bank d3 dugc théng qua vao cudi ndm
2018. Day la yéu cau bat budc trong ndm 2019 néu BID mudn duy tri kha ning
ma& rdng tin dung cling nhu kip tuén thi theo quy dinh clia Basel Il vé ty |1é an toan
vén t6i thi€u CAR 8% vao ndm 2020. Tuy nhién, ching t6i cho rang tiém ning ting
trudng trong dai han van gip khé khin do don bay vén clia BID dang & mirc cao.

Méc dU ty |é tai sdn cé van dé van kha cao so véi cac ngan hang khdac, nhung da
c6 dau hiéu tich cuyc hon trong viéc xi Iy nhirng tai san ndy tir phia ngan hang,
bao gdbm: 1) Lwong ng xau ngoai bang [an dau tién gidm manh tlr ndm 2014; 2)
Ty & x6a no tang cao tlr ndm 2018 cho thay ky vong vé viéc manh tay hon trong
Xt ly no xau ndi bang clia BID. Chung tdi cho rang kha ning ting trudng va chat
lwong tai sdn s& cai thién dang ké tir sau ndm 2020.

Mang ludi hoat déng clia BID dirng thir 2 toan nganh (chi sau Vietinbank). Ngoai
ra, quy md téng du ng cling nhu tin dung trong nhém ban 1é va SOEs déu dirng
dau nhém ngan hang niém yét. DU khéng cé vi thé cao trong huy déng CASA,
nhung BID lai 1a ngan hang dirng dAu vé huy dong tién giri c6 ky han, thé hién rd
rang loi th€ quy md clia ngan hang.

K& ca trong trudng hop huy ddng von thanh céng tir nha dau tu chién lwoc, ching
t6i van cho rang BID kho dat ting trwdng tot it nhat trong 2 ndm t&i do chat lvgng
tai san con nhiéu van dé tac dong khong tot dén kha ndng sinh 1 cla ngan hang.
Trén ca 3 kich ban co s, tich cuc va tidu cuc, ching toi déu khuyén nghi Nam gitr
d&i vdi ¢ phiéu BID. M3c du viéc ting vén thanh cong s& 1a chat xuc tac dén gia
trong ngan han, nhung yéu t6 cbt 16i 1a kha nang sinh 101 s& khé cdi thién trudc
nam 2021.

Nam gii¥

Dt liéu giao dich
KLCP dang lwu hanh

% thay d6i gia
(%) ™ 3M 6M 12M

3,418,715,334

Gid muc tiéu (1Y) 33,130VND KLGD khép lanh T8 10 phién 1,216,205 BID -028%  991% -3.14% -113%

Tang/Giam ey % s hitu nudc ngodi 2.34% VN-INDEX ~ -2.81%  9.84%  -4.24%  -14.9%

Gid hién tai (12/04/2019) 34,750VND C6 tirc tign méit 700 VND/cp

Gid muc tiéu 33,130VND

V8n héa thj truong 112810:335’\3

Ty gi4 ngay 13/02/2019: 1USD= 23,150 VND

Du, phéng doanh thu Vé dinh gié - Tang truéng lwong quan so vai VN-Index (LHS) Gia o6 DhleuE‘D(RH:iND'
2018A 2019F 2020F 2021F *0 #5000

Thu nhép I3i thuan (ty VND) 34,956 39,822 42,414 45,647 ; .

Téc d6 ting trudng (%) 12.9 13.9 6.5 7.6 M\,\ ' ' )

T8ng LN hoat déng (tj VND) 44,491 51,186 53,262 56,868 T AL g gl e

Chi phi hoat dong CIR (%) 36.2 35.0 34.0 33.0 Rt e e

Loi nhuan rong (ty VND) 7,542 8,517 8,999 15,241 @7 l\h f l o

T8¢ d6 ting trudng (%) 8.6 12.9 5.7 69.4 @t 1A

EPS (nghin VND) 2,206.1 2,290.3 2,632.3 4,458.1 o i

BVPS (nghin VND) 15,998.1 21,8383 26,386.8 30,845.0 Wocats  wsnow wnenowe wezos wneners

P/B 2.17 1.87 1.55 1.32 Ngubn: Fiinpro, KBSV
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Qua trinh hinh thanh va phat trién

Ban lanh dao

Quy md bang can ddi (chi xét
nhém NH niém yét)

Quy mo hoat dong

Thi phan tin dung va huy déng
(Biéu d6 1)

Xép hang tin nhiém

Co ciu s& hiru (Biéu db 3)
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THONG TIN TONG QUAN

-BIDV duwegc thanh 13p v&itén goi Ngan hang Kién thiét Viét Nam,
truc thuée Bé Tai chinh, v&i chire ndng cap phat von ngan sach nha
nuéce cho cac chuong trinh, céng trinh kién thiét co ban

+D4i tén thanh Ngan hang Dau tu va X4y dung Viét Nam, tryc thudc
NHNN Viét Nam va v&inhiém vu chl yéu van la cap phat, cho vay
thi céng

-D4i tén thanh ngan hang Dau tw va Phat trién Viét Nam (BIDV),
cung cap khoan vay cho dau tw trung va dai han cac céng trinh, dv
an san xuat, kinh doanh cd thu héi von theo ké hoach nha nudc

w +Chuyén ddi hoat dong theo mé hinh ngan hang thuwong mai

+Cé phan hoa thanh céng, chuyén ddi thanh Ngan hang TMCP Bau
tr va Phat trién Viét Nam

+Cé phiéu BIDV niém yét trén S& Giao dich Ching khoan Thanh phé
HS Chi Minh (HOSE)

+Ky niém 60 ndm thanh lap, ddy manh chién lvge chuyén huéng
sang ngan hang ban lé

Téng gidm ddc hién nay cla BIDV |13 éng Phan Dirc Tu, trong khi vi tri Chd tich
HDQT van dang dé tréng 2 ndm sau khi 6ng Tran Bac Ha tir chirc ndm 2016.

Tinh dén cudi ndm 2018, TTS cta BIDV dat 1,313,038 ty VND, tiép tuc duy
tri vi thé s8 1 hé thdng ngan hang Viét Nam. Tuy nhién, quy md vén diéu
|& cia ngan hang sau nhiéu ndm khéng thay déi &@ mirc 34,187 ty VND d3
giam xudng vi tri th&r 4. LNTT 2018 dat 9,473 ty VND, ding tht 3 toan
nganh, du vuot qua CTG nhung van x&p sau VCB va d3 bi TCB vuot qua
trong nam nay.

Theo sé liéu nam 2018, BIDV dang hoat déng va&i 1,062 chi nhanh va PGD
phu kin 63 tinh, thanh trén ca nuwdc (déng thir 3 nganh Agribank va
Vietinbank) va 1 chi nhdnh nuwdc ngoai tai Myanmar. S6 lvgng may ATM
va POS lan luot dat 1,825 (chiém 10.5% téng lwong mdy ca nudc) va
41,262. S6 lvgng nhan vién tai ngay 31/12/2018 dat 25,416 ngudi.

Theo wdc tinh cla ching t6i, BIDV dang nam gilt thi phan s6 1 ca vé tin
dung va huy déng toan hé théng, lan luvot dat khodng 21% va 16.4% tai
thoi diém két thic nam 2018.

X&p hang tién glri ndi/ngoai té dai han va nha phat hanh dai han theo Moody’s
déu duoc gilt & mirc B1 trong nam 2018 vdi trién vong “Tich cwc”. Bén canh
dé, theo S&P, x&p hang nha phat hanh dai han va ngén han Ian lvot dwoc git
& murc B+ va B, vdi trién vong |an lwot 13 “6n dinh” va “tich cuc”.

Co ciu s& hitu & Mb hinh hoat dong

NHNN Viét Nam dang |13 co quan dai dién vén Nha nudc tai BIDV vdi 95.28%
c6 phan d3 dwoc duy tri qua nhiéu ndm. Cudi ndm 2018, NHNN d3 théng qua
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k& hoach chao ban 15% c& phan (ty |1& sau phat hanh) cho 1 NDT chién lugc
nuwéc ngoai la Ngan hang KEB Hana Bank cia Han Quéc, dy kién s& thuc hién
trong ndm 2019. Né&u k& hoach nay duwoc thyc hién thanh céng, gid tri huy
dong dugc theo ménh gid phat hanh sé& dat khoang 6,033 ty VND va ty 1é s&
hitu clia Nha nuéc tai BID s& giam con 80.99%.

M6 hinh hoat dong (Bang 1)

Ngoai hoat déng chinh la ngdn hang thwong mai, BIDV hién s& hitu 13 cong ty

con cung cap da dang cac dich vy tai chinh khac véi muc dich chinh 13 hd tro
hoat ddng cldia ngdn hang me, trong d6 dang chi y la céng ty CP chirng khoan
BIDV (BSC) v&i von diéu |& 131,110 ty VND va d3 nhiéu ndm giit vi tri trong Top
10 thi phan méi gidi cd phiéu trén san HOSE.

Biéu d6 1: Thi phan tin dung va huy déng

Biéu d6 2: So sdnh mang ludi hoat ddng cac ngdn hang

mBID mCTG mVCB »STB + ACB mMBB ' VPB mTCB mHDB mVIB =TPB = Others
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Ngudn: SBV; BCTC céc ngan hang; KBSV Research

Biéu d6 3: Co ciu s& hitu BID

Ngudn: BCTC cac ngdn hang; KBSV Research

Bang 1: M6 hinh hoat dong cda BID

=SBV = Qversea investors = Others

2.34% 238%

95.28%

Cong ty con Tén viét tat Nganh S& hivu ctia BID
Cong ty TNHH Quan ly ne va Khai thac tai san BIDV BAMC Tai chinh/Ngan hang 100%
Céng ty TNHH BIDV Quéc té BIDVI Tai chinh 100%
Céng ty TNHH DAu tu Phat trién Quéc té IDC Tai chinh 100%
Cong ty TNHH Pau tu va Phat trién Campuchia IDCC Tai chinh 100%
Ngan hang Dau tw va Phat trién Campuchia BIDC Tai chinh/Ngan hang 98.5%
Cong ty CP Chirng khoan BIDV BSC Thi truong vén 88.12%
Ngan hang Lién doanh Lao Viét LVB Ngan hang 65%
Cong ty CP Chirng khoan MHB MHBS Chtrng khoan 60%
Téng cong ty CP Bao hiém BIDV BIC Bao hiém 51%
Cong ty cho thué tai chinh TNHH BIDV Sumi-Trust BSL Cho thué tai chinh 50%
Cong tyLién doanh Bao hiém Lao Viét LvI Bao hiém 33.15%
Cong ty Chirng khoan Campuchia - Viét Nam Chrng khoan 98.5%
Cong tyBao hiém Campuchia - Viét Nam Béo hiém 50.24%

Ngudn: BID; KBSV Research

Ngudn: BID; KBSV Research
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Co cau tin dung ¢6 su chuyén dich rd
rang tir ban buén sang ban 1é, cho
vay nhém SOEs dwoc duy tri déu
dan

BID gilt thi phan dirng dau trén
nhiéu phan khuc, bao gédm cho vay
ca nhan, SMEs va SOEs

KBSV RESEARCH

MO HINH KINH DOANH
Co ciu tin dung

Tuwong tu VCB va CTG, co ciu tin dung clia BID cling d3 ¢ sw chuyén dich manh
m@ tlr ndm 2012 dén nay, khi ty trong cho vay SOEs lién tuc giam (26.9% ndm
2012 xuéng 8.7% nam 2018), thay vao dd 1a ty trong cho vay ca nhan bt pha
manh cung sy tang trudng kha déu ddn cta phan khic SMEs.

Xét vé gia tri tuyét d6i, du no cla BID cho nhdm SOEs ludn duy tri dudi
100,000 ty VND trong nhiéu ndm va khong c6 dau hiéu thay d&i dot bién. Téng
du ng cho vay SOEs clia VCB, CTG va BID chiém khoang 60 — 70% téng du ng
cho vay nhdm SOEs trén ca hé théng, trong d6 BID ludn duy tri vj tri thi 2 sau
CTG. C6 thé thay ré xu huwdng giam ctia du ng cho vay nhdm SOEs trong 2 ndm
gan day. Chang t6i cho rang nguyén nhan chinh dén tir xu hwéng cd phan héa
céc doanh nghiép Nha nuwéc cling nhu si chuyén dich sang cho vay bén 1é.
Nhiéu kha ndng xu huwéng giam nay cé thé tiép tuc nhwng s& cham hon trong
cac nam téi.

Ty trong cho vay ca nhan khoang 32.3% nam 2018, thap hon tuong ddi so vai
cac ngan hang TMCP tw nhan do dac thu ban dau cla BID van 1a NH ban buén.
Tuy nhién khi xét vé thi phan, BID dang dirng dau hé théng NH niém yét, bd
kha xa VCB va CTG. Thj phan cho vay c& nhan cta BID c6 diu hiéu gidm nhe 2
nam gan day trong bdi canh canh tranh trén thi trwdng ban 1é dang rat gay
gat. Tinh dé&n hét 2017, ty trong cho vay mua nha chiém khoang 32%, cho vay
mua 0 té va thé tin dung khoang 26% va con lai la cho vay kinh doanh.

Cho vay nhém SMEs tdng trudng kha manh trong 2 ndm gan day, dua ty trong
tr 22.5% ndm 2016 1&n 25.7% nam 2018, trong dé tap trung vao mdt sé nganh
nghé nhu ndng nghiép; thuong mai, stra chita 6 t6, xe mdy va céng nghiép ché
bién, ché tao. Du ng cho vay nhdm SMEs khi xét trén cung tiéu chi phan loai
cling dang din dau nhém NH niém yét, bo khd xa 2 NH qudc doanh khéc la
VCB va CTG, diéu nay cling cho thay dinh hudng kinh doanh cua BID trong cac
nam qua cé phan rdi ro hon so véi 2 ngan hang nay.

Biéu d6 4: Co ciu tin dung theo loai hinh doanh nghiép Biéu @6 5: So sanh cho vay c& nhan

mCorporate mSMEs =FD
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(%)

100 +

5

SOEs mACB mMBB ®mTCB mVIB VPB mBID mCTG =VCB
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Ngudn: BID; KBSV Research

Ngudn: BID; KBSV Research
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Biéu d6 6: So sanh cho vay nhém SOEs
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Biéu d6 7: So sanh cho vay SMEs
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Ngudn: BID; KBSV Research

BID yé&u thé& hon han VCB trong viéc
huy dong CASA, tuy nhién huy dong
tien glri ky han van dirng dau hé
thong

Biéu d6 8: So sanh quy md tién gli

Ngudn: BID; KBSV Research

Co ciu huy déng

BID ciling nhw nhém NH qudc doanh van thu hat dwoc lwong CASA vuot troi
50 v&i nhdm NHTMCP tu nhan nho loi thé I&n [a mang luwdi cling nhu sy bao
tro cha Nha nudc (yéu td tic dong kha 1&n dén tAm ly ngudi glri tién tai Viét
Nam). Tuy nhién khi xét riéng nhém NHTMCP qudc doanh thi lwgng CASA cla
BID kém khd xa VCB, méc du xét vé quy md tai san thi BID van I1&n hon nhiéu
VCB. Ngoai ra, ching t6i cho rang phan I&n lwgng CASA tai BID va CTG hién
dén tlr nhdm DN SOEs, khi xét vé dd |&n va mrc d6 thay d6i ciia 2 khoan muc
nay khé twong déng qua nhiéu nam. BID cling cd loi thé nhat dinh so véi 2 NH
quéc doanh con lai khi cé luvgng tién glri 16n tir NHNN do ngan hang nay van
13 k&nh dan vén chinh cho cac dy an dau tu cla Chinh phd, tuy nhién, khi xét
dén viéc thu hut CASA tir cac ngudn khac, BID té ra y&u thé hon han VCB.

Bu lai, BID s& hitu lwgng tién glri c6 ky han vuot trdi trong hé théng (chi tinh
nhém niém yét). Didu nay thé hién sirc manh kha Ién cla BID & khu vuc dan
cu, dac biét cic tinh thanh ngoai H3 Noi hay HCM. Tuy nhién, cé 2 van dé NH
nay s& phai déi mat trong thoi gian tdi: 1) Viéc phu thudc 16n vao tién glri cé
ky han khién BID khé khan hon VCB trong viéc cdn d6i ngudn, dam bdo thanh
khoan va kha nang sinh |&i; 2) Sw md& réng ca nhém NHTMCP tu nhan ciing
nhu viéc phat trién NH dién t{ cé thé |ay mat thi phan cta BID tai cac khu vy
néu trén néu NH nay khdng chi dong hon trong xu thé nay.

Biéu d6 9: So sanh hoat d6ng trén interbank

uBID =CTG
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Ngudn: BID; KBSV Research

Ap lwc huy dong rat Ién tur

6

Ngudn: BID; KBSV Research

Hoat dong huy déng trén interbank xac nhan lai nhan dinh trén cta ching téi,
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interbank cho thay ap lwc thanh khi lwong vay qua k&nh nay ca BID ludn cao nhat hé théng, cho thay rd ap lwc
khoan tai BID thanh khodn cta NH nay (dac biét khi xét tvong quan véi VCB). Ngoai ra, du

I& NH quéc doanh nhung so vdi céc d6i tha thi lwgng tién gl interbank cda
BID thap hon han, cho thay vi thé thap hon cla BID trong hé théng thanh toan
hién tai.

Huy déng tir gidy t& c6 giad gidm trong ndm 2018, do lwong chirng chi tién glri
gidm, tuy nhién lvgng Trai phiéu ky han dai lai tng. Chung t6i cho rang huy
dong gidy to cé gia sé ting trd lai do ap luc tir vén van kha 16n, ké ca khi BID
huy déng thanh cédng v6n cip 1 mdi tir d&i tac chién lwoc.

- SA o~ ~ 2 ~ .- A ~ N ? . \
Biéu do6 10: Co cau huy dong theo san pham Biéu do6 11: Co cau tién gii theo ky han
mmm Huy dong KH Interbank Gidy to co gia CASA (LHS) TKva co KH (LHS) Ky quy (LHS)
NHNN Tang huy dong KH —O—Téng HD growth (RHS) (%) CASA growth —e—TKva c6 KH growth (%)
(VND Bil.) (%) 100 — 50
1,400,000 + T35
2 + T 40
1,200,000 + 286 + 30 80 1 L s
1,000,000 + {25 0T
a0 1 + 20
800,000 | 120 w0 | 140
600,000 + 15 w0 o __ %/ | L L oM | o
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200,000 + I 15 1 0
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Ngudn: BID; KBSV Research Ngudn: BID; KBSV Research
- A ~ " e - A re ~ ~ e
Biéu d6 12: Co cau huy dong theo dai tvgng Biéu d6 13: So sanh co cau huy dong theo doi twgng
mS0OEs w=FDI Corporate Individual mIndividual Corporate
(%) (%)
100 — 100 T g
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Ngudn: BID; KBSV Research Ngudn: BID; KBSV Research
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Ty lé tai san cha van dé cha BID
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PHAN TiCH TAI CHiNH

Chat lwvong tai san

o Van dé chinh cta BID dang ndm & ng nhém 2, mac du da thu hep nhung hién

nhém cao nhéat hé théng, tuy nhién van dang cao nhat hé théng ngan hang (2.4% du no) néu khong tinh VPB véi
bat dau cé dau hiéu tich cwc tir ndm md hinh kinh doanh rii ro hon. Téng no cé van dé khoang 5.78%, chi sau VPB.
2018 Ngoai ra, lvgng trai phiéu VAMC tdn dong ctia BID van con kha 16n, cudi ndm

2018 |3 14,137 ty VND, dirng dau hé thdng nhdm niém yét va chiém khoang
1.43% du no. Cudi cung, mot rdi ro 1&n khac cia BIDV 13 lvgng TP doanh
nghiép dang nam gitr kha I&n, tdn dong nhiéu ndm va chat lwong khéng dam
bao. V&i khoang 24,221 ty VND TPDN cudi 2018, BID cung véi TCB dang 1a 2
ngan hang cé lugng TPDN |&n nhat hé théng. Déivai BID, khoang 5,876 ty VND
14 TP clia HAGL, tuy nhién KQKD va chat lwong TSPB clia HAGL trong vai ndm
gan day lién tuc di xudng, khién luvgng TP nay cang khé thu héi.

Tuy nhién, nhitng diu hiéu tich cuc da xuat hién tir ndm 2018, bao gém: 1)
Lugng TP VAMC con khd 1dn, tuy nhién 2018 |a ndm dau tién gidam manh tir
ldc cd NP42 vé gidi quyét no xau, day cé thé 13 tin hiéu gidm ap luc vé cic
khoan no xau ndi bang. Ngoai ra, véi ké hoach ddo han lugng trai phiéu nay
dé&n ndm 2020, chuing tdi cho rang BID s& d4y nhanh viéc trich |ap trong 2 ndm
con lai; 2) Ty I8 hinh thanh no x3u tdng manh trong 2 ndm gan day trong khi
téng no xau gidm dan, cho thay BID dang manh tay hon han trong viéc xéa ng
tir ngudn dy phong hang ndm, tlir d6 gilip ngdn hang giam 4p luc cho cac ndm
sau trong khi s& c6 1 ngudn cd thé tan dung tir thu hoi no xau.

- SA N N N . 2 , ~ SA . - A , ~ N "~ \
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RUi ro clia cac khoan phai thu gidm
dan qua cdc ndm va hién khong qua
Ién

Biéu d6 18: Thay d6i cac khoan phai thu

KBSV RESEARCH

Ngoai ra cac khoan phai thu ctia BID d3 cho thay dau hiéu tich cuc hon han
trong 3 ndm gan day, vdi s6 ngay phai thu I3i giam chi con 43 ngay (tuong
dwong no nhém 2). Tuy nhién, phai thu khac hién bang 1.2% téng dw no van
c6 nhi*ng rui ro nhat dinh, dac biét khi khoan phai thu nghiép vu tai tro thwong
mai tang manh tlir 233 1én 1,071 ty VND ndm 2018.

Ty |& trich 1ap bao pht ng xau (LLR dat 74.3% ndm 2018) van khd thap so voi
TB nganh. V&i viéc ty 18 xéa no so vdi ngudn dy phong tdng manh trong ndm
2018, cling nhu ng xau hinh thanh méi gia tang, ching tdi cho rang, mdc trich
lap du phong trong 2 ndm tdi sé ting kha manh, sau d6 c6 co hdi gidm dan
néu chat luvgng tin dung dwoc kiém soat tot.

Bidu d6 19: Ty I& trich |4p va bao phl ng xau
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Pon b3y cao, BID dang thudéc nhém
ngéan hang chiu ap lwc I&n nhat vé co
s& vén nham dap (rng yéu cau cla
TT36 ciling nhu Basel 11

Ngudn: BID; KBSV Research

An toan von

Ty |& don b4y ctia BIDV hét ndm 2018 |4 24x, cao nhat toan hé théng va rat rdi
ro néu so vé&i mirc an toan theo chuan Moody’s. Khé khan trong viéc ting vén
cling nhw ap lyc trich 1ap qué I&n trong nhiéu nam d3 khién ty 1& don bay cla
BID d3 cao lai ngay cang md réng. CAR theo TT36 cudi ndm 2018 khoang 10.6%
va néu diéu chinh theo Basel Il con khodng 8.5%. V&i co s& von hién tai, ching
to6i wdc tinh néu khéng tang vén thanh céng, BID s& chi m& rong tin dung dugc
khoang 6% trong ndm 2019, chua ké rdi ro tiép tuc gia tang.

Yé&u cau tang von gan nhu 1a bat budc trong 2 ndm t&i cho NH, it nhat dé dam
bao tuan thu Basel I, xa hon 1a nham giam thiéu mdrc d6 rii ro trong quy mo
tin dung hién tai. V&i k& hoach phat hanh cho Hana Bank, néu thanh céng
100% theo gid hién tai thi ching t6i wdc tinh CAR cla BID cé thé cai thién
khoang 20% 1én 12.9% (Theo TT36) va khodng 10.3% (theo Basel Il). Trong
trudong hop khdng ting vén thanh cong, 4p luc huy déng qua kénh trdi phiéu
sé tang manh, dac biét khi hinh thirc huy déng qua Bank CDs trudc day cla
BID khéng con tac dung trong viéc cai thién vén cap 2 nhu cac nam trudce do.
Tuy nhién, ching tdi cho rang du dia tidng ngudn vén cap 2 cta BIDV hién tai
d3 hét, do quy dinh cla TT36 thi lwgng vén cap 2 tir ngudn TP d3 dat tdi da
(khodng 21,000 ty VND), chi cé thé m& réng néu ngudn cap 1 dugc bd sung.
Do vay, tinh hinh v8n s& kha cing thang trong 2 ndm t&i néu thuwong vu phat
hanh clda Hana Bank ti€p tuc gdp tr& ngai (Hién 2 rao can I&n nhat theo chia
sé tir ngdn hang 1a vé& mat phap ly va muc gid phat hanh).
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Biéu d6 20: So sanh quy mé vdn CSH va ty & don bay

KBSV RESEARCH

Trong trudng hop khéng ting vén cap 1 thanh cong, ching téi du phdéng BID
chi c6 thé mé réng tin dung khodng 6 — 8%. Nguoc lai, néu tang von thanh
cobng, tdng trudng tin dung cé thé duwoc nang Ién khoang 12%. Tuy nhién,
ching t6i cho rang tac dong tich cuc trén chi ¢ thé duy tri trong ngdn han, va
tang trwdng tin dung van s& gdp khé khin do don bay qud cao.

Biu d6 21: Hé s6 an toan von tai BID
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Ap Iwc thanh khoan van con kha I6n
va chuwa ¢é nhiéu diu hiéu cho thay
sw cdi thién

Ngudn: BID; KBSV Research

Kha nang thanh khoan

Hét ndm 2018, LDR theo TT36 dat 83.3% va LDR thuan 13 99.9%. BID d3 nd luc
gidm LDR thuan trong cdc ndm gan day tlr mdc rat cao trén 110% qua viéc
giam dan t6c do ting trwdng tin dung va ddy manh huy déng. Tuy nhién, dé
gilt LDR theo TT36 duwdi mirc quy dinh 90% trong nhirng ndm gén day, BID phai
tan dung thém nhiéu nguén huy déng khac bao gdbm tdng manh vay trén
interbank, chitng chi tién glri va mot phan tai tro tir NHNN. Ching t6i cho rang
cdc ngudn huy ddng mai nay khdng thuc sy bén virng va cé thé gay ap lyc 1én
chi phi huy déng TB trong tuong lai.

Ap lyc thanh khodn cia BID I&n hon hdn cac ngan hang khéc va cling ting dan
trong vai ndm gan day, thé hién qua ty | tai san thanh khoan cao trén téng
huy déng. Viéc phan b6 qua nhiéu ngudn cho tin dung trong khi khéng can
bang t6t v&i céc tai sdn cé thanh khoan t&t 1a nguyén nhan gy ra tinh trang

tren.
- A ~ ’ \ - A . ? "~
Biéu do6 22: Co cau tin dung theo ky han Biéu do6 23: Thay doi ty |é LDR
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Biu d6 24: Tinh hinh tai san cé thanh khoan t6t

KBSV RESEARCH

Biéu @06 25: So sanh tai san cé thanh khoan t6t
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Kha néng sinh |&i khé cai thién trong
twong lai gan do ap lwc vé ca chi phi
huy dong 1an dv dia mé& rong tin
dung

11

Ngudn: BCTC cac ngdn hang; KBSV Research

Kha nang sinh 1&i

NIM sau khi tdng kha manh vdi 26bps vao ndm 2017 da gan nhuw di ngang
trong ndm 2018. Mic du loi suat trung binh van duy tri da tdng nhd su chuyén
dich qua cho vay ban 18, nhung 4p Iwc chi phi huy déng tdng manh d3 khién
NIM di ngang. C6 2 nguyén nhan chinh dan dén &p luc vé chi phi huy dong
tang cao: 1) Ting |3i suat d& canh tranh huy ddng ky han do 4p lwc thanh khoan
tang trong khi kénh CASA khéng cé loi thé; 2) Tang huy ddng GTCG, dac biét
ky han dai nham duy tri CAR t8i thiéu. Ching t6i cho rang ap luc nay sé van
ton tai trong khodng 2 ndm tdi, vira do nhitng yéu t8 ndi tai néu trén, cling
vira xuat phat tir mdi trudng 13i suat chung gap 4p luc tang trong thoi gian téi.

Bi€u d6 26: Thay d6i NIM va 13i suat cho vay, huy déng binh quan
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Xét riéng nhdm quéc doanh trong ndm 2018 thi NIM cla BID dang cao hon ca
VCB va CTG. Tuy nhién trong 1 ndm t&i, ching tdi cho rang VCB s& vuot qua
BID nhe lgi thé& 1&n hon vé chi phi huy déng cling nhu khd ndng m& rdng tin
dung nho can d6i co cau tai san sinh 13i t6t hon (Biéu d6). Ngoai ra, vé mat loi
suat cho vay, mac du cé co hdi cai thién nh& xu hudng ban 1é, tuy nhién néu
50 v&i nhém NHTMCP tv nhan thi nhdm quéc doanh s& cham hon, do ty trong
cho ban budn con kha 1&n, dac biét khi loi suat khé tang ddi véi 5 nganh nghé
vu tién theo Nghi dinh 01/ND-CP (1/1/2018) gdbm néng nghiép, xuat khau,
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cong nghiép phu trg, SMEs va cong nghé cao.

- SA s ~ \ .- A , ~ . 2 . ~
Biéu d6 27: So sanh cho vay, huy dong TB va NIM Biéu d6 28: So sanh co cau tai san sinh 1ai
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DU ty |18 don b3y cao nhat nganh nhung do ROA thap va lién tuc di xuéng khién
ROE cla BID gan nhu khéng dugc cai thién. ROE 2018 chi dat 14.6%, thap hon
han TB nganh du xu hudng chuyén dich sang bén 1é ci thién Igi suat 1a rd rang.
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Cap nhat KQKD 2018

N&m 2018, thu nhap I3i thuan dat 34,956 ty VND, ting 12.9% yoy; TOI dat
44,491 ty VND, tang 14% yoy; CIR giam tlr 39.7% con 36.2%; CPDPRR/LN trudc
DP tang tlr 63.2% lén 66.6%. LNST cla BID dat 7,542 ty VND, tdng 8.6% yoy.
Sau khi tadng trudng manh tir 2013 — 2015, LNST d3 chitng lai do ap luc trich
qud I&n xuat hién khi chat luvgng tin dung khéng dam bao.

Xét vé thu nhap 13i thuan (NII) hay téng thu nhap hoat ddng (TOIl), BID déu
dirng dau nho quy md 1dn va bd khd xa cdc NH khdc. Chi phi hoat dong ciing

duogc kiém soét tuong déi tét, tuy nhién, dp luc chi phi du phong qud 16n (ty
|& CPDPRRTD/LN trudc DP cao nhat) khién két qua LNST cuta BID chi ditng tha
3 hé théng, kém xa VCB va bj TCB vwot mat.
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Biéu d6 31: M6t vai chi s6 hoat dong cla BID
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Biéu d6 32: Thay d6i LNST
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Biéu d6 33: Co cau LNTT Biéu do6 34: Chi tiét hoat dong kinh doanh
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Cu thé hon:

- NII: Ting trwdng tin dung thuan dat 13% yoy véi dong luc chinh van 13

nhdm cé nhdn va SMEs (lan lwot dat 18.7% va 23.8%), tuy nhién NIM giam
nhe 2bps nén NIl chi ting khodng 12.9%, kha thap so v&i 2 nam lién truwéce
dé.

Non-NII: Non-NII ti€p tuc tdng trwdng 6n dinh dat 18.3% nam 2018, trong
d6 3 hoat dong déng gdp chinh van la dich vy, ngoai héi va I3i khac (chl
yéu tlr thu hdi ng x&u). Hoat dong dich vu duy tri tdng trudng khodng
20%/n3am vdi thanh toan va dai ly bao hiém. Kinh doanh ngoai hdi c6 nam
tang trudng manh dat 55.6% nho thwong mai tiép tuc khai sac. Lai khac
dat 3,823 ty VND, cao hon murc 2017. L&i khdc dat mirc kha cao vai ndm
gan day khi BID ddy manh trich |ap va xda ng, cling nhu cdng tac thu hoi
no xau cai thién.

CIR: CIR ti&p tuc xu huéng giam, con 36.2% ndm 2018. Viéc kiém soat tot
chi phi nhan vién va céc chi phi van hanh khac gidp CIR lién tuc duogc cai
thién. Hién CIR cla BID thap thi 4 toan nganh, sau TCB, VPB va VCB nhung
ching t6i danh gia CIR cla BID dang tét twong duong VCB (th 3) do VCB
ghi nhan CIR th3p trong ndm 2018 nhd mét vai yéu t8 ky thuat. Pay 1a
murc kha toét khi d&t twong quan vé quy md cda BID so vdi cdc ngan hang
khac va cho thay sw ch déng cai thién cta ngan hang.
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Biéu d6 35: Bién déng thu nhap ngoai l3i

Biéu d6 36: Co cau thu nhap ngoai l3i

KBSV RESEARCH
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NIM ti€p tuc gidm nhe khoang 3 bps

Non-NII cé thé tiang trwdng khoang
20% nam 2019

CIR tié€p tuc cdi thién nhe

Ap Iuwc chi phi du phong sé con kha
I&n dén nam 2020, sau d6 cé co hoi
giam dan

15
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DU PHONG KQKD 2019 & PINH GIA
Dv phong KQKD 2019

V@ tinh hinh vi mé, ching t6i van giit quan diém kinh t& Viét Nam s& gilt da
tang trwdng tot trong ndm 2019 nhu trong bao cdo trién vong thi trudng 2019
da duoc phat hanh. Theo d6, du phéng cla ching toi vé ting trudng tin dung
nam 2018 dat tir 14 — 15%.

Chung t6i du phdong dya trén kich ban co ban |3 BIDV s& phat hanh vén thanh
cbng 15% cho c8 ddng chién lugc trong ndm 2019. K& ca tang v&n thanh cong,
nhiéu kha nang ting trwdng tin dung cla BID van sé& cham lai do 2 nguyén
nhan: 1) Don b3y hién tai cla BID d3 rat cao, néu mé rong tin dung ma kha
nang sinh 1&i khdng dugc cai thién sé rat rdi ro; 2) Tin dung tiéu dung s& bi
kiém soat ch3t hon, khién du ng nhém ban 1& khé gilr da ting trudng manh
nhu cac ndm trudc dé. Chang téi du phdng mirc tang trudng tin dung 12%
cho nam 2019.

Tin dung tiéu dung bi kiém soét chat s& tac dong dén ting trwdng tin dung cda
BID, kim ham mic m& rong lgi suat cho vay TB. Ngoai ra, yéu ciu khdng duwoc
tang 13i sudt doi véi mot s6 nhdm nganh wu tién ciing s& anh huwéng dén loi
sudt TB. O chiu huy d6ng, 13i suat huy ddng TB s& ting nhe do mdi trudng |3
suat chung cé xu hudng ting va ap lwc thanh khodn cda BID ngay cang 1én.
Téng hop lai, ching tdi cho rang NIM khé cai thién, tham chi s& gidm nhe trong
nam 2019.

Trong dd, ching téi du phdng ting trudng 13i dich vu va 13i ngoai héi sé tiép
tuc tang trwdng tich cuc du chadm lai véi mire tang lan lwot 13 15% va 30%. Pac
biét chiing téi cho réng, BID sé& c6 co hdi ghi nhan lgi nhuan 16n tir hoan nhap
dy phong do NH d4 bat dau manh tay hon trong viéc xéa no tir ndm 2018, 4p
lwc tir trai phi€u VAMC s& gidm bét (du van I&n trong 2 ndm tdi) va cong tac
thu ho6i ng tich cuc hon.

Chuing toi cho rang CIR sé tiép tuc duwoc cai thién nhw xu hwéng cac ndm gan
day do BID d3 dat lgi thé theo quy md, viéc dan dp dung cac quy trinh hién dai
vao van hanh s& ho trg tich cyc cho viéc kiém soat chi phi hoat dong.

Viéc lién tuc ting trich |ap du phong tlr ndm 2015 cho thay su than trong hon
cla BID d&i v&i chat luvgng loi nhuan clia minh. Vi ty 18 tai s3n cé van dé con
kha l&n, ching t6i cho rang BID sé ti€p tuc tang dan muc trich |ap trong céc
nam tiép theo. Ngoai ra, viéc TP VAMC ddo han ndm 2020 yéu cau BID day
nhanh hon qua trinh trich 14p cta minh, nén day cling s la mot ap luc dang
ké trong 2 ndm téi.

V&inhirng gid dinh néu trén, chdng tdi du phdng LNST ctia BID trong ndm 2019
dat 8,517 ty VND, tdng 12.9% yoy, ROE giam con 12.53% trong kich ban tang
v6n thanh céng. EPS va BVPS forward 2019 (bao gdbm v8n phat hanh mdéi) sé&
[an lwot dat khoang 2,290 VND/cp va 21,838 VND/cp (Tang 3.8% va 36.5%
yoy). K& hoach kinh doanh 2019 m&i c6ng b8 gan day clia ngan hang cling kha
gan véi dy phdng trén day cda ching toi.


https://drive.google.com/open?id=1ZlsZg5RyJFkBLtcTEcd5grPjFAVnCb8f
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Pinh gia

Chung téi k&t hop 2 phuong phap dinh gid |1a P/B va Chiét khau lgi nhuan thang
du dé tim ra murc gia hop ly cha BID.

P/B trailing clia BID dang la 2.17x tai murc gia 34,750 VND/cp. Trong gia dinh
phat hanh thanh céng 15% v6n mdéi, P/B forward = 1.35x. Trong qua kht, BID
da duy tri dugc P/B & murc cao hon TB nganh, chi kém VCB va vuot kha xa
CTG. Tuy nhién, mdrc dinh gid cao trong qué khi ca BID khéng cé nhiédu yéu
t6 hd tro nhu VCB, trong khi néu so sanh véi CTG, BID lai khéng cé diém gi
thwe sy ndi bat, xét ca vé chat lwvong tai san va kha ndng sinh 10i. Trong trudng
hop phat hanh thanh cdng va giam ty 1é s& hitu cla Nha nudc, ching toi ky
vong murc gid cla BID s& dwoc phan anh hop ly hon bai thi truong.

Do d6, mac du vAn nhan dugc mirc dinh gid cao hon twong ddi so véi nhém
NHTMCP tuv nhan, ching tdi cho rang mic P/B forward 1.5x 1a hop ly d6i vdi
BID trong 1 ndm t&i (nhinh hon TB nganh), trong diéu kién chat lvgng tai san
van s& anh hudng dang ké dén két qua kinh doanh cia NH trong 2 ndm tiép
theo. V&i mirc gid diéu chinh sau tdng vén 13 29,560 VND/cp, gid muc tiéu cla
BID trong 1 ndm t&i la 32,757 VND/cp, cao hon khodng 11% gia thi trwong.

Bang 2: So sanh dinh gid mot s& ngan hang tai Viét Nam

ickey Rans MGEEpED) o) lr:lfng lo:\//zrd tr:lﬁg Ie:tfng (Svlzi\‘/l;[.egl?'fmpllsl'! %)
ACBVN  ASIACOMMERCIAL BANK 39,785 27.73 177 1.36 7.25 5.94 35.2
MBB VN  MILITARY COMMERCIAL JCB 48,080 19.41 142 114 7.84 5.92 713
TCBWN  VIETNAMTECHNOLOGICAL & COMM. BANK 94,583 21.53 1.86 1.54 11.37 9.03 26.7
VPBVN  VIETNAM PROSPERITY JSB BANK 55,277 228 155 126 7.44 6.37 10.52
HDBVN HDBANK 31,196 20.3 2.00 178 10.98 1031 6.48
TPBVWN  TIEN PHONG COMMERCIAL JSB 18,075 208 1.70 113 797 6.36 25.12
VIBWN  VIETNAMINTERNATIONAL JSB 14,881 22.6 1.37 1.40 7.16 6.22 8.83
CTGWN VIETNAMJSCB FOR INDUSTRY & TRADE 87,128 8.3 124 121 7.16 16.78 -1.34
VCBVWN  BANK FOR FOREIGN TRADE OF VIETNAM JSC 250,720 25.18 3.55 2.67 15.46 13.38 16.6
BIDVN  BANK FOR INVT. & DEVP OF VIETNAM JSC 127,518 146 217 135 il7/ 25 20.49 8.89
Average 20.33 1.86 148 10.00 10.08 14.41

Ngudn: Bloomberg; KBSV Research

Nham phan anh khach quan hon vé gia tri ndi tai clia doanh nghiép, ching téi
str dung phuong phdap chiét khiu lgi nhuan thang dw, véi thoi gian dw phdng
13 3 ndm. Mrc chi phi v6n 4p dung |13 15.23% dwa trén mé hinh CAPM. M(rc
gia hop ly dat khodng 24,400 VND/cp sau diéu chinh theo gia dinh phat hanh
thanh cdng, thap hon khoang 17.5% mrc gia thi trudng tai thdi diém dinh gia.

Bang 3: K&t qua dinh gia theo phwong phap chiét khiu loi nhuan thing dv

Ty VND 2019F 2020F 2021F
Loi nhudn sau thué 8,517.00 8,999.00 15,241.00
Loi nhuan thang du 187.24 -3,369.30 1,502.15
Chi phivén R 15.23%

g 10.00%

Terminal value 31,593.98

Téng gia trj hién tai (PV) 90,893.86

Gia tri hop ly BID (VND/cp) 24,442 4
Ngudn: KBSV Research
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RUI RO & QUAN PIEM PAU TU

Trong trudng hop khong tang vén thanh cong do nhitng vudng mac trong qua
trinh dam phan, tang trudng cha BID s& bj anh huwdng manh trong 2 ndm tdi.
Mé&c du dinh gia c6 phiéu s& chuwa bi anh hudng déng ké do s& hitu Nha nudc
con qua cao, nhwng ching t6i cho rang tac dong tir 4p lwe von cling nhu chat
luwgng tai san s& khién mdrc dinh gid kho duy tri cao nhu cdc ndm vira qua.
Chung t6i ky vong mirc P/B 1.8x trong trudng hop BID khéng huy déng vén
thanh cong trong nam 2019.

Ngoai ra, yéu t6 chu ky, néu xay ra, s& c6 tac déng I&n hon dén BID so vdi VCB
do khéc biét vé chat lwgng tai san va an toan vén. Cudi cung, du thao méi day
nhat cia NHNN vé viéc kiém soat chat hon tin dung tiéu dung s& tac dong
khong nhé dén tang trwdng BID trong 2 nam t&i néu duoc thdng qua do hién
danh muc cho vay ban & clia ngan hang nay dang kha I6n.

Dwa trén 3 gia dinh tir tich cuc, co s& va tiéu cuc, ching téi dua ra khuyén
nghi Nam gilr d6i v&i cd phi€u BID & thoi diém hién tai. K& ca sau khi ting vén
thanh cdng trong ndm 2019 thi trién vong ting trudng va chat lugng tai san
trong 2 ndm tiép theo chua dwoc dam bao.

Bang 4: Phan tich d6 nhay dinh gia BID

. Upside/
Catalysts Target Price (1Y) (Downside)
i . 33,130
B N t 201 ’ -4.70%
ase case o divestment in 2019 VND/share 0%
Bull Case Successful divestment in 2019 38,500 10.80%
VND/share
Cyclical risks 28,700

Bear case -17.40%
Retail loans restriction VND/share

Ngudn: KBSV Research
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Bang can déi ké toan

Két qua kinh doanh

(Ty VND) 2015 2016 2017 2018 (Ty VND) 2015 2016 2017 2018
TONG TAI SAN 850,506.9 1,006,404.2 1,202,283.8 1,313,037.7 Thu nhap I4i va cac khoan thu nhap tuong tw 49,005.23 62,600.28 78,62852 90,074.02
Tién mat, vang bac, da quy 6,588.85  7,106.55  8,203.02 10,507.56 Chi phi i va cac chi phi twong tw -29,690.26 -39,165.68 -47,673.18 -55,118.16
Tién gt tai Ngan hang nha nuéc Vigt Nam 21,718.72 36,710.77 29,418.56 50,185.16 Thu nhap i thuan 19,314.97 23434.60 30,955.33 34,955.86
Tién givi tai cac TCTD khac va cho vaycac TCTD khac ~ 67,097.94  61,865.17 118,355.29 104,113.34 Thu nhap tir hoat ddng dich w 396235 4,490.15 561162 6,801.85
Tién gt tai cac TCTD khac 4752397 3984901 7699346 81,792.63 Chi phi hoat ddng dich vu -1,625.82 -1,981.01 -2,64585 -3251.05
Cho vay cac TCTD khéc 1957497 22,076.46 4142117 22,430.35 L&i/L3 thun tir hoat dong dich wi 233653 2509.14 2,96577  3,550.80
Dy phong rii ro -1.00 -60.30 -59.34 -109.64 Lai/(18) tir ngoai hdi, vang 293.97 534.47 668.13  1,039.69
Churng khoan kinh doanh 8,872.71 10,016.12 9,613.77 673.64 L4i/(16) thuan tir mua ban chiing khoan kinh doanh -62.99 455.43 481.62 645.46
Ching khoan kinh doanh 8,903.68 10,086.03  9,708.25 790.21 L&i/(18) thuan tir mua ban ching khoan dau tw 11.29 402.96 331.34 234.08
Dy phong gidm gia chirng khoan kinh doanh -30.97 -69.91 -94.48 -116.57 Thu nhap tir hoat dong khac 353755 378516 4,594.25 5,344.86
Céc cdng cu tai chinh phai sinh 101.88 0.00 193.70 79.76 Chi phi hoat dong khac -1,168.16 -1,902.18 -131526 -1522.13
Cho vay khach hang 590,917.43 713,633.46 855,535.53 976,333.89 Lai/(18) thuan tir hoat dong khac 2,369.39 1,882.98 3,279.00 3,822.73
Cho vay khach hang 508,434.48 723,697.41 866,885.31 988,738.78 Thu nhap tir gép vén, mua cb phan 44899  1,214.49 335.54 242.01
Dy phong rii ro cho vay khach hang -7,517.05 -10,063.94 -11,349.78 -12,404.89 Téng thu nhap hoat dong 24,712.16 30,434.06 39,016.72 44,490.61
Hoatdéng mua no 0.00 0.00 0.00 0.00 Chi phi hoat déng -11,087.18 -13,526.62 -15,504.24 -16,124.47
Mua no' 0.00 0.00 0.00 0.00 LN thuan truéc CF dw phong ri ro tin dung 13,624.99 16,907.44 2351248 28366.14
Dy phéng rii ro hoat déng mua ng 850,506.9 1,006,404.2 1,202,283.8 1,313,037.7 Chi phi dw phong rii ro tin dung -5,676.33  -9,198.82 -14,847.31 -18,893.64
Chirng khoan dau tw 121,564.77 144,412.97 146,477.35 133,142.95 Téng loi nhuan trwéc thué 7,94866 7,708.61 8,665.18 9,472.50
Ching khoan dau tw san sang dé ban 87,421.28 113,657.16 118,097.62 111,419.20 Chi phi thué TNDN hién hanh -1,571.90 -1496.53 -1,757.94 -1926.63
Chiing khoan dau tu gitr dén ngay ddo han 36,848.57 36,823.52 38,385.96 29,847.63 Chi phi thué TNDN hoan lai 0.00 16.77 38.35 -4.04
Dy phong gidm gia chirng khoan dau tw -2,70507 -6,067.70 -10,006.22  -8,123.87 Chi phi thué thu nhap doanh nghiép -1,571.90 -1,479.76 -1,719.59 -1930.67
G6p vén, dau tu dai han 3529525 11,361.96 11,722.73 12,296.20 Loi nhuan sau thué 6,376.76  6,228.86 6,94559  7,541.83
DPau tw vao cong ty con 0.00 0.00 0.00 0.00 Loi ich ctia cb dong thiéu sb -554.49 -91.31 -158.88 -183.96
DAu tu vao cdng ty lién doanh 487117  3,994.12  2,409.60  2,522.84 Cb dong clia Cong tyme 582226 6,13755 6,786.71  7,357.87
Vén Gop lien doanh 0.00 0.00 0.00 0.00 L&i co ban trén cd phiéu (VND) 143400 135400 1,499.00 0.00
DAu tw vao cong tylién két 487117  3,994.12  2,409.60 0.00
Dau tu dai han khac 539.16 457.47 253.04 213.32 Tém tat tinh hinh tai chinh
Dy phong gidm gia dau tw dai han -159.65 -121.79 -83.13 -122.63 2015 2016 2017 2018
Tai san cb dinh 853531  9,721.94 10,34852 10,666.71 NIl 19,315 23,435 30,955 34,956
BAtdong san dau tw 0.00 0.00 0.00 0.00 TOI 24,712 30,434 39,017 44,491
Tai san C6 khac 19,858.66 18,607.37 2155859 24,721.15 Loi nhuan sau thué 6,377 6,229 6,946 7,542
Cac khoan phai thu 513217 578493 848065 885191 Tdng tai san 850,507 1,006,404 1,202,284 1,313,038
Céc khoan lai, phi phai thu 9,386.29  9,229.16  9,479.86 11,897.40 Vén chi s& hiru 42,335 44,144 48,834 54,693
NO PHAI TRAVAVON CHU SO HO'U Cho vay khach hang 598,434 723,697 866,885 988,739
Tdng no phai tra 808,171.5 962,259.9 1,153,449.8 1,258,344.6 Tién giri khach hang 564,693 726,022 859,985 989,671
Cac khoan no chinh phd va NHNN Viét Nam 45,401.60 43,392.14 77,535.40 105,297.40 Kha nang sinh 1&i
Tién gtri va vay cac Té chie tin dung khac 79,758.32 92,499.22 91,978.86 79,198.15 NIM 2.77% 2.69% 2.95% 2.93%
Tién glvi clia cac td chirc tin dung khac 21546.43 33,146.73 27,076.31 22,064.49 Average Lending Interest 7.30% 7.50% 7.90% 7.90%
Vay cac b chire tin dung khac 58,211.89 59,352.49 64,902.55 57,133.66 Average Funding Cost 4.60% 4.80% 4.80% 5.00%
Tién gtri clia khach hang 564,692.85 726,021.70 85998517 989,671.16 ROAA 0.85% 0.67% 0.63% 0.60%
Cac cong cy tai chinh phai sinh 0.00 103.32 0.00 0.00 ROAE 16.87%  1441%  14.94%  1457%
Vén tai tro, uy thac dau tw ctia Chinh pht 3529525 11,361.96 11,722.73 12,296.20 Leverage ratio 20.1 22.8 246 24.0
Phat hanh gidy to co gia 65,542.24 66,642.04 83,738.43 39,991.36 Chét lwgng tai san
Céc khoan no khac 17,48122 2223953 28,489.24 31,890.31 NPL 1.68% 1.99% 1.62% 1.69%
Vén chii s& hitu 4233546 4414425 4883401 54,693.11 LLR 7477%  69.75%  80.70%  74.29%
Vén clia tb chire tin dung 34,271.78 34,304.55 34,369.93 34,396.61 LDR 81.80%  80.30%  81.60%  83.30%
Vén diéu 18 34,187.15 34,187.15 34,187.15 34,187.15 Ty1& ng qua han 461% 5.74% 5.14% 4.09%
Vén dau tw XDCB 0.00 0.00 0.00 0.00 CPDPRRTDILN trwéc d phong 41.66%  54.41%  6315% = 66.61%
Théng dw von cb phan 30.31 30.31 30.31 30.31 An toan vén
Cb phiéu Quy 0.00 0.00 0.00 0.00 CAR 9.81% 10.15%  10.90%  10.60%
C6 phiéu wu dai 0.00 0.00 0.00 0.00 Vén CSH/Téng TS 4.98% 4.39% 4.07% 4.17%
Vén khac 54.32 87.09 152.47 179.15 Kha nang thanh khoan
Quy clia tb chire tin dung 246409 337658 444583  4,617.99 LDR 81.80%  80.30%  81.60%  83.30%
Chénh I&ch ty gia hdi doai -42.65 -111.57 53.52 156.58 Cho vay KH/Huy dong KH 105.98%  99.68%  100.80%  99.91%
Chénh I&ch danh gia lai tai san 0.00 0.00 0.00 0.00 Hiéu qua hoat dong
Loi nhuan chua phan phéi 425650  4,970.93  7,092.01 12,483.07 CIR 44.9% 44.4% 39.7% 36.2%
CHITIEU NGOAI BANG Dinh gia
No tiém tang 0.00 0.00 0.00 0.00 BVPS 12,383 12,913 14,284 15,998
The tin dung 134,570.97 171,618.23 133,192.32 151,142.07 EPS 1,865 1,822 2,032 2,206
Bao lanh tin dung 45,091.00 59,046.09 0.00 0.00 P/B 1.56 1.49 1.42 1.42
Cam kéttin dung 88,658.34 111,567.97 131,572.18 146,429.82 PIE 15.03 13.81 12.27 7.70

Ngudn: Fiinpro, KBSV
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Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cdac thdng tin trong bao cdo duoc thu thap va phan tich dya trén cédc ngudn thdng tin da céng bé ra céng ching dwoc
xem la dang tin ciy. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac cla
nhitng thong tin trong bao cdo nay. Y kién, du bao va wéc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat
hanh, khéng duoc xem 1a quan diém cta KBSV va cé thé thay d6i ma khéng can théng bdo. KBSV khéng cé nghia vu
phai cap nhat, sira d6i bao cdo nay dudi moi hinh thirc cling nhuw théng bao véi ngudi doc trong tredng hop cac quan
diém, dy bdo va uéc tinh trong bdo cdo nay thay d6i hodc trd nén khéng chinh xdc. Théng tin trong bdo cdo nay duvoc
thu thap tir nhiéu ngudn khac nhau va ching téi khdng dam bao vé dé chinh xac cta thdng tin. Bdo cdo nay chi nham
muc dich cung cap thdng tin tham khao cho céc t8 chirc dau tv cling nhu cédc nha dau tu cd nhan cba KBSV va khong
mang tinh chat khuyé&n nghi mua hay ban bat c&t chirng khodn hay cong cu tai chinh cé lién quan nao. Khéng ai duoc
phép sao chép, téi san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao clia bdo cdo vi bat ky muc dich nao
néu khong cé s chap thuan bing vin ban cta KBSV. Khi st dung cac nodi dung d3 dugc KBSV chap thuan, xin vui long
ghi ré ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dija chi: TAng G, taAng 2 va 7 Tda nha Sky City s& 88 Lang Ha, Png Da, Ha Noi
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