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Nganh: Ngan hang

Ap lwe tang vén van con trong dai han
Két qua kinh doanh 1H2019:

Két thiic ntra dau 2019, BID ghi nhan 4,772 ty déng LNTT (-4% YoY), nguyén
nhan chud yéu do chi phi dy phong rdi ro tdng manh 1én mdc 10,710 ty dong
(+7% YoY).

Tang trudng tin dung niva dau nam mai chi dat mirc 7.7% do giGi han vé an
toan von kim ham tang trwéng cho vay cda BID. Ty & LDR tiép tuc duy tri &
murc cao twong dwong 100%.

No x4&u tang tir mdrc 1.9% vao cudi nam 2018 1én mirc 1.98% do ngan hang
da quyét liét hon trong viéc trich 1ap no xau.

Ty lé tién gtri khong ky han CASA sut gidm tir mire 16.35% xudng con 14.34%.
Dw bao 2019:

T&ng trwdng tin dung trong ndm 2019 cla BID van cé thé hoan thanh muc tiéu
& mirc 12% sau khi bai toan vé vén phan nao dwoc thdo g& sau thwong vu
phat hanh 603 triéu c¢b phiéu, twong dwong véi 15% vdn cho dbi tic KEB Hana
Bank vé&i gié trung binh 33,640 VND/CP

NIM ctia BID c6 thé sé sut giam khi sau khi tang trong nam nay khi ty Ié CASA
sut giam, trong khi chi phi huy dong tiep tuc tang do ap lwc phu thuée vao kha
nang huy déng dong th&i canh tranh huy dong téi tir cac NHTM khéc.

No xAu theo bao céo cuta BID c6 thé sé con tiép tuc tang trong nam toi dong
thdi ngan hang tiép tuc trich 1ap cac khoan vay kém chét lwong mét cach quyét
liét hon cung véi do la kha nang tang trwdng tin dung con han ché do ap luc
vé vbn van con dé nang 1&n vai ngan hang nay.

Do d6 chiing t6i cho rang LNTT cuia BID sé di ngang va tang trwdng cham lai
trong nam 2019 va 2020

Dinh gia & khuyén nghi:

Bang phwong phap dinh gia P/B v&i mirc P/B trung binh 2 nadm la 1.98x, ching
tdi xac dinh gia tri hop ly cta BID la 37,800 VND/CP. Tir d6 dwa ra khuyén
nghi : GIU d6i vé&i cb phiéu BID.

Rui ro:

Nhu cau ting vén cho BID van hét strc can thiét trong cac nam tdi trong bi
canh ngudn vén ctia ngan hang van con kha méng méc du da dwoc Keb Hana
rét von trong thoi gian sap toi.

Tang trwdng sé con gdp nhiéu han ché trong cac nam sap t&i do rdi ro vé an
toan vén van dé& nang lén ngan hang nay.

Chét lwong tai san cta ngan hang nay van con 1a dau hdi 16n véi lwong tréi
phiéu VAMC sép dao han ciing nhw khodn trai phiéu tai HAG

2015 2016 2017 2018 2019F 2020F
19,315 23,435 30,955 34,956 39,146 40,217
6,377 6,229 6,946 7,542 8,088 8,413
1,865 1,822 2,032 2,206 2,011 2,092
5% 3% 12% 9% -9% 4%
12,383 12,913 14,284 15,957 17,064 19,110
= = = - 18.81 18.08

- - - - 221 1.98

8% 9% 7% 0% 0% 0%

(Nguén: PHFM Research)
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SECURITIES C

KQKD sut giam trong nira dau nam

- Leoinhuan giam nhe do chi phi trich lap dw phong rui ro tang

Két thic ntva dau 2019, Thu nhap l4i thudn cha ngan hang nay chi tang nhe 1% va dat 17,664 ty déng bat chap cho doanh
thu 13i tang 9.6%. Chi phi huy déng tang khi lwong tién g khdng ky han CASA sut gidm 6% la nguyén nhan chinh khién
cho lai thuan tang cham hon so véi doanh thu l4i.

Ty lé tién gtri khong ky han
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(Nguén: BID, PHFM)

Chi phi dw phong rdi ro tang 1&n mirc 10,700 ty ddng (+7.1% YoY) khién cho LNST cla nha bang nay chi dat 3,770 ty
ddng, gidm nhe 5.8% so v&i cung ky.

Tang trwdng tin dung nira dadu ndm 2019 dat mrc 7.7% so v&i cudi nam 2018, tang trudng tién givi khach hang twong
dwong & mirc 7.08%.

Tang trwéng huy dong va cho vay Ty 1& cho vay/huy déng
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(Ngudn: BID, PHFM)

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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SECURITIES D

Tiép tuc tap trung trich 1ap no xau trong cac nam téi.

No' xau noi bang cla BID ghi nhan & m&c 1.98% vao cudi quy 2/2019, tang tr mirc 1.9% cta ndm 2018. Ty 1é no xau
1.98% mac du khéng qué Ién khi so véi cac NHTM khac, tuy nhién khi xét vé gia tri tuyét déi thi ng xau tai BIDV hién tai
dang 16n nhat hé théng do quy mé ctia NH nay vwot trdi so véi cac ngan hang khac.

Ty lé no x4u tai BID
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(Nguén: BID, PHFM)

Do chét lwong tai sé&n con gap nhiéu van dé, ching tdi cho rang BID sé tiép tuc manh tay trich lap va x& ly no' xau cia
minh trong cac nam tiép theo. Theo d6 khoan trai phiéu VAMC cla BID sé& dao han vao cudi ndm 2020, cing vé&i do la
khoan trai phiéu va cho vay tai HAGL.

Ngoai ra ching t6i nhan thay khoan lai dw thu cGa BID b4t ngd ting manh trong 1H2019 lén mirc 13,240 ty déng
(+11.2% so v&i dau ndm) — cao hon téc d6 tdng dw no ciing 1a rai ro can lwu y véi BID.

lai dw thu cta BID
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(Nguén : BID, PHFM téng hop)

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 3
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SECURITIES D

Ap lwe tang vén van con hién dién
Thwong vu phat hanh riéng & 603 triéu cd phan twong rng 15% vén cho dbi tac chién lwoc Keb Hana dw kién hoan thanh
vao quy 4/2019, gitp BID giai tda phan nao ap lwc thanh khoan trong ngan han. Tuy nhién vé dai han, nhu cau tang vén
cho BID van hét strc can thiét.
Trong sé cac ngan hang dan dau vé quy mé, BID hién tai c6 ngudn vén duwoc xem la méng nhat, ty 1& E/A clia ngan hang
nay hién duy tri & murc xap xi 4.2% (sau khi da tdng vén cho Keb Hana). Viéc vén qua méng nhuw hién nay sé khién cho
kha n&ng téng trwdng ctia BID gap nhiéu han ché do vAp phai quy dinh vé ty 1& an toan vén, ddng th&i kha ndng x& ly no
x4u cling khong that sy dwoc day manh do thiéu ngudn cho dw phong.
Ty Ié E/A clia cac ngan hang
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(Nguén: PHFM téng hop)

Viéc tang vén ctia BID con phai chd doi quyét dinh t6i tir ¢ dong I&n nhét 1a B6 Tai Chinh, tuy nhién trong béi canh ngan
sach nha nwéc con han ché, ching t6i cho rang viéc tang von téi tir cd ddng nha nuéc sé khong that sy kha quan trong
giai doan hién nay.

Do ap lwc vé vén nhw hién nay cung ty 18 LDR & murc cao, chiing tdi cho rang téng trwdng tin dung cia BID sé g&p nhiéu
han ché, ddng thoi day chi phi huy dong cia nha béng nay Ién mdc cao trong nam téi trong khi CASA nhiéu kha nang
tiép tuc sut giam dwdi 4p lwc canh tranh huy déng ngay mét cao.

Mé&c du g&p nhiéu khoé khan tuy nhién kha nang cai thién NIM cda BID & hoan toan kha thi trong trwéng hop ngan hang
d&y manh phan khic cho vay ca nhan, gidm bét ty trong khach hang té chirc. Ching t6i nhan thay BID van con dv dia
trong viéc nay khi ty trong cho vay ca nhan trong tdng dw no van & murc kha thdp — twong dwong mac khoang 32%

Co cAu khach hang cho vay
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B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 4
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Chi tiét dinh gia va khuyén nghi
Dvt : ty dong

Thu nhap I&i thuan

23,435 30,955 34,956 39,146 40,217
%YoY 21% 32% 13% 12% 3%
Loi nhudn trwéc thué 7,709 8,665 9.473 10,110 10,516
%Yoy -3% 12% 9% 7% 4%
Loi nhuan sau thué ‘ 6.229 6.946 7,542 8,088 8.413
Ty |& thu nhap lai thuan/ Téng thu nhap HD 77% 79% 79% 78% 78%
Ty |& chi phi hoat ddng/ Téng thu nhap HD 44% 40% 36% 36% 39%
Ty |& trich Dw phong/ Téng thu nhap HD 30% 38% 42% 44% 41%

(Nguén: PHFM dy phong)

Chung tdi dw phong thu nhap 1i thuan cta BID dat 39,126 ty ddng va 40,217 ty déng, tang trwédng lan lwot 12% va 3%
trong nam 2019 va 2020. LNST cua BID trong 2 n&m tiép theo sé di ngang va dat lan lwot dat 8,088 ty ddng (+7.2% YoY)
va 8,413 ty ddng (+4.8% YoY), NIM c6 thé sé cai thién trong nira cudi 2019 khi huy déng vén thanh céng qua thuwong vu
phat hanh cho Keb Hana banh trwéc khi co hep lai khi chi phi huy déng téng cting véi viéc ngan hang day manh trich lap
dw phong no xau. EPS forward dw phéng cho 2019 va 2020 dat lan lwot 2,011 VND/CP va 2,092 VND/CP.

Lich st dinh gia
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@ P /B Forward P/B trung binh

(Nguén: PHFM)

Chuling t6i str dung mrc P/B trung binh 2 nam la 1.98x, xac dinh m&c gia hop ly voi

BID trong nam 2020 la 37,837
VNB/CP, ching t6i dwa ra khuyén nghi : Nam git d6i v&i cb phiéu BID.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 5
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o
SECURITIES D

So lwoc cong ty

BIDV¢

NGAN HANG DAU TU VA PHAT TRIEN VIET NAM

Lich st phat trién lau dai cuing véi thwong hiéu uy tin trén thi trwéng ngan hang Viét Nam Véi trén 55 nam hoat dong
trong nganh ngan hang, BIDV 1a mét trong sé it ngan hang cé lich st phat trién lau dai va cé vi thé virng chac tai Viét
Nam. Cung vé&i mang lwdi chi nhanh rong khép, BIDV da tré thanh mét thwong hiéu uy tin tai Viét Nam. BIDV dwoc biét
dén nhw mot ngan hang cé thé manh hang dau trong tai tro' cho cac dw an dau tw xay dwng co ban, phat trién ha tang
ctia Nha nuwéc, cla cac tap doan va tdng cong ty 16n; gép phan to I&n vao sw nghiép céng nghiép hoa, hién dai hda dat
nuwéc théng qua viéc cho vay vén hang nghin dy &n, céng trinh, nha may thuéc moi linh virc nganh nghé trén khap moi

mién dat nwarc.

Qua trinh tang vén (ty VND)
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Thu nhap léi 49,005 62,600 78,629 90,074 100,240 109,502 120,469
Chi phf lai (29,690 (39,166)  (47,673) (55,118)  (61,094) (69,286) (77,278)
Thu nhap l&i thuan 19,315 23,435 30,955 34,956 39,146 40,217 43,191
Thu nhéap ngoai l&i 5,397 6,999 8,061 9,627 10,789 11,496 12,194
Téng thu nhap hoat déng 24,712 30,434 39,017 44,483 49,934 51,713 55,385
Chi phi hoat dong (11,087  (13,527)  (15,504) (16,117)  (17,994) (20,170) (22,618)
Lgi nhuén thuan trweéc dw phong 13,625 16,907 23,512 28,366 31,940 31,542 32,767
Chi phi dy phong (5,676) (9,199) (14,847) (18,894)  (21,831) (21,026) (21,544)
Téng |gi nhuan trwéc thué 7,949 7,709 8,665 9,473 10,110 10,516 11,223
Chi phi thué (1,572) (1,480) (1,720) (1,931) (2,022) (2,103) (2,245)
Lei nhuan sau thué 6,377 6,229 6,946 7,542 8,088 8,413 8,978

Can dobi ké toan

Tién va twong dwong tién 6,589 7,107 8,203 10,508 6,163 15,387 5,128
Tign gtvi tai NHNN 21,719 36,711 29,419 50,185 52,694 55,329 58,096
Tién guvi tai cac TCTD 67,098 61,865 118,355 104,113 98,908 96,930 94,991
DAu tw ngén han 8,975 10,016 9,807 753 821 895 976
Cho vay Khach hang 598,434 723,697 866,885 988,739 1,107,387 1,240,274 1,395,308
Dy phong ri ro cho vay (7,517)  (10,064) (11,350) (12,405) (14,159) (15,525) (17,092)
Ching khoan dau tw 121,565 144,413 146,477 133,143 119,829 125,820 132,111
Gop vén, dau tw dai han 5,251 4,330 2,580 2,614 2,614 2,614 2,614
Tai san cb dinh 4,555 5,373 5,949 6,352 6,987 7,337 8,071
Tai san khac 19,859 18,607 21,559 24,721 28,429 32,694 37,598
Téng cdng tai san 850,507 1,006,404 1,202,284 1,313,038 1,413,988 1,566,068 1,722,114
Téng ne phai tra 808,171 962,260 1,153,450 1,258,486 1,345,357 1,489,208 1,636,460
No Chinh phli & NHNN 45,402 43,392 77,535 105,297 94,768 85,291 76,762
Tién vay clia cac TCTD 79,758 92,499 91,979 79,198 79,990 75,991 72,191
Tién gi clia khach hang 564,693 726,022 859,985 989,671 1,082,296 1,239,624 1,399,204
Gidy to c6 gia 65,542 66,642 83,738 39,991 39,991 39,991 39,991
Céc khoan no khac 52,776 33,705 40,212 44,328 48,311 48,311 48,311
Vén chi sé hiru 42,335 44,144 48,834 54,551 68,631 76,860 85,654
Téng ngudn vén 850,507 1,006,404 1,202,284 1,313,038 1,413,988 1,566,068 1,722,114

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 7
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2018E

Lwu chuyén tién té

Tién thuan tr HP Kinh doanh 6,715
Tién thuan t HD PAu tw (889)
Tién thuan HD Tai chinh (1,697)
Tién thay d6i trong ky 4,129
Tién mat dau nam 50,203
Tién méat cudi nam 55,809

Chi tiéu tang trwéng

10,654
(1,002)
(2,940)

6,712
55,806
65,522

35,968
33
(2,322)
33,679
65,522
100,742

19,451
1,307
(93)
20,665
100,742
121,407

2018E

(32,950)
(635)
9,718

(23,867)

121,407

97,540

2019E

18,440
(349)
3,983

22,074

97,540

119,614

(559)
(734)

0
(1,293)
119,614
118,321

Tang trwdng tin dung 34.3%
Tang trwdng huy dong tién gl 28.2%
Tang trwdng thu nhap 14i thuan 14.7%
Tang trwdng thu nhap ngoai lai -99.9%
Tang trwdng thu nhap hoat déng 12.8%
Tang trwdng loi nhuan trwéc thué 26.2%
Tang trwdng téng tai sén 13.1%

Chi s6 tai chinh

20.9%
28.6%
21.3%
29.7%
23.2%
-3.0%

18.6%

19.8%
18.5%
32.1%
15.2%
28.2%
12.4%

30.8%

14.1%
15.1%
12.9%
18.2%
14.0%

9.3%

18.3%

12.0%
9.4%
12.0%
13.2%
12.3%
6.7%

19.5%

12.0%
14.5%
2.7%
6.6%
3.6%
4.0%

9.2%

12.5%
12.9%
7.4%
6.1%
7.1%
6.7%

7.7%

Kha Nang Sinh L&i

Ty trong thu nhap I&i thuan 78.2%
Ty trong thu nhap ngoai lai 21.8%
Ty suét LN rong 25.8%
ROAA 0.8%
ROAE 15.4%
Chi sé riéng

Ty & Chi Phi/ Thu nhap HD (CIR) 44.9%
Ty l& cho vay/ Tién gt (LDR) © 83.0%
Ty |é thu nhap lai can bién (NIM) 2.8%
Ty lé thu nhap ngoai 1ai can bién (NNIM) 0.8%
Ty |& tién gtri khong ky han (CASA) 18.5%
Ty lé no x4u (NPL) 1.7%
Ty & quj DPRR/No x4u (LLR) 75.0%
Ty lé quy DPRR/Dw no cho vay KH 1.3%

(*) Ty 1é LDR duorc tinh theo théng tw 36 NHNN
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(Nguén: PHS Research)

B4&o c&o nay cung cép thdng tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh



Dam bao phan tich

Bao cao dwoc thyc hién bdi Pham Van Tuén, chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phi Hwng. M&i nhan vién phu trach
vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuén bi va ndi dung cta tat ca cac phan cé trong ban bao céo nghién
ctvu nay dam bao rang, tat ca cac y kién clia nhirng ngwdi phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh xéac y
kién ca nhan ctia ho vé nhirng van dé trong ban bao cdo. M6i nhan vién phan tich, chién lwoc hay nghién ctiu dam béo réng ho khéng
duoc hudng bat civ khoan chi trd nao trong qué khi, hién tai ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong
ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwong noi dia duwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Ching khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan Iy Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhac dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va cé thé thay déi khong
can bao trudec.

© Cong ty C6 phan Chirng khoan Phu Hung (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Phi, Quéan 7, Tp. HCM

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phd, Quéan 7, Tp. HCM V6 Thj Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toéa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA No6i  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

bién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
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