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Cap nhat

Ngan hang TMCP D4u tu va Phat trién Viét Nam (BID) KHA QUAN +15,2%

Nganh Ngan hang
Ngay bao cao 07/06/2024
Gia hién tai 47.750 VND
Gia muc tiéu 55.000 VND
Gia muc tiéu gan nhat 54.200 VND
TLtang +15,2%
Loi suat c8 tuc 0.0%
T6éng muc sinh 16i +15,2%
GT vén hoa 278 nghin ty dong
Room KN 35 nghin ty dong
GTGD/ngay (30n) 82,5ty dong
C8 phan Nha nudc 81,0%
SL ¢ phiéu luu hanh 5,700 ty
Phalodng* 6,213 ty

BID Peers VNI
P/E (trugt) 15,9x 8,5x  16,1x
P/B (hién tai) 2,5x 1,3x 1,8x
ROE 18,3% 17,9% 12,1%
ROA 1,0% 1,8% 1,9%

*Piéu chinh cho dot phat hanh cé phiéu
mai dy kién vao cubi ndm 2024 va gilia
nam 2025

Téng quan cdéng ty

bugc thanh 1ap nam 1957, BID la
ngan hang lon nhéat trong s6 12
ngan hang chung téi theo daéi tinh
theo t6ng tai san tinh dén ngay
31/12/2022. BID la mét trong ba
ngan hang co mang Iudi I16n nhat.
Ngén hang thuc hién IPO nam 2011
va niém yét ngay 24/01/2014.

Dién bién gia c8 phiéu

30%
15%4
0%
-15%
YTD 1Y 3Y ann.
BID VNI

Huynh Thi Hong Ngoc, CFA
Chuyén vién cao cép

TS. Nguyén Anh Duy
Trudng phong cao céap

See important disclosure at the end of this document

2023 2024F 2025F 2026F

LN trudc dyu phong (ty déng) 47.931 52.290 63.126 74.564
% YoY 2,5% 9,1% 20,7% 18,1%

LNST sau Igiich CDTS (ty déng) 21.504 25.075 30.864 35.018
% YoY 18,9% 16,6% 23,1% 13,5%

EPS % YoY 22,3% 16,3% 16,4% 10,3%
NIM 2,57% 2,57% 2,73% 2,83%
Ty & CASA 20,2% 21,1% 21,6% 22,1%
Ng x&u/cho vay 1,25% 1,20% 1,10% 1,20%
Chiphitindung 1,14% 1,00% 1,03% 1,15%
CIR 34,4% 34,9% 33,9% 32,9%
P/B* 2,6x 2,1x 1,8x 1,6x
P/E* 16,2x 14,0x 12,0x 10,9x
ROE 19,8% 18,9% 19,1% 18,7%
ROA 1,0% 1,0% 1,1% 1,1%

Thach thurc trong viéc cai thién NIM nhung ky vong chi phi tin
dung giam vao nam 2024

 Chung t6i diéu chinh tang 1,5% gia muc tiéu cho BID 1én 55.000 déng/cé phiéu va nang khuyén
nghi tU PHU HOP THI TRUONG Ién KHA QUAN do gia c6 phiéu da giam ~7% trong 3 thang qua.
Gia muc tiéu cao hon clia chung t6i la do (1) tac déng tich cuc cua viéc chung téi cap nhat gia
muc tiéu dén gilra nam 2025, nhiéu hon so vai (2) mic gidm 9% trong t8ng LNST sau Igi ich
CPTS dukién cuia chung téi cho giai doan 2024-2028 (1an lugt giam 6%/6%/14 %111%/6% trong
nam 2024/25/26/27/28).

e TOng LNST sau Igi ich CDTS giai doan 2024-2028 giam cla chung téi chu yéu la do téng thu
nhap 18i rong (NII) giam 6% sau khi chung téi diéu chinh giam gia dinh NIM trung binh do NIM
quy 1/2024 thap hon dukién. Tuy nhién, chung téi van duy tri ky vong NIM sé& dan cai thién trong
3 nam téi do chién lugc clia ngdn hang nham tang ty trong déng gép mang cho vay ban 1é va do
giam tac déng tu cac goi hd tra 1ai suét cho vay.

« Chung t6i gia dinh BID sé& phat hanh 513 triéu c8 phiéu (tuong duong 9,0% lugng cé phiéu dang
luu hanh) théng qua phat hanh riéng 1€ vao cudi nam 2024 (2,9% cé phiéu dang luu hanh; gia
ban gia dinh 14 50.000 déng/c phiéu) va vao gilra nam 2025 (6,1% c8 phiéu dang luu hanh; gia
ban gia dinh la 55.000 déng/c8 phiéu) thay vi phat hanh mot dot vao cudi nam 2024 nhu trudc
day. Téng gia tri huy dong du kién theo gia dinh clia chung tdi la 27,4 nghin ty déng. Tai PHCD
gan day, ngan hang cho biét (cac) nha dau tu da co nhiing cam két nhéat dinh va du kién sé tién
hanh ban 2,9% c& phan trong nam nay.

e BIDdanggiao dich vai P/Btrugtla 2,51an, cao han mot dé 1éch chudn so vai P/B trugt trung binh
5nam.

« Ruiro: (1) Cac goi ho trg khach hang nhiéu hon dukién, khién NIM giam; (2) ty 1& hinh thanh ng
x&u tang; (3) tang trudng tin dung thap hon du kién.

NIM cla BID du kién sé di ngang YoY trong nam 2024. NIM giam 34 diém co ban QoQ dat 2,37%
trong quy 1/2024, nguyén nhan chl yéu do (1) cac goi hd trgkhach hang va (2) chéat lugng tai san
gidm nhe so v&i quy trudc trong bdi canh tang trudng tin dung yéu. Ching téi cho réng viéc tang
NIM v&n con chiu ap Iuc trong thai gian con lai cdia nam do (1) chi phi vén tang, (2) chat lugng tai
$an cai thién chamva (3) tang trudng tin dung yéu trong hau hét nlra dau nam 2024. Do do, chung
t6i ky vong NIM cai thién nhe vao cudi nam nha su hé trg ti viéc tang LDR va viéc nai léng ho tro
|4i sudt cho vay cho khach hang. Chung téi giam 15 diém co ban du bao NIM ndm 2024 clia chung
t6i xudng 2,57% (di ngang YoY) va giam du bao tang trudng tin dung nam 2024 clia chung téi tu
14% xudng 13%. Trong khi d6, chung téi van gilr quan diém tich cuc rang NIM cla BID van co thé
tang dan trong 3 nadm tdi va dat 2,83% vao cudi nam 2026 do chi phi von va chat lugng tai san
dugc cai thién, ty trong du ng cho vay ban |é tang va cac goi hé trg 15i suat cho vay giam.
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T6i uu hoéa chi phi tin dung gitp hé trg CAGR Igi nhuan dat 20% trong 2 nam tdi. Chung téi tin
réang (1) chéat lugng tai san dan cai thién va (2) viéc sir dung bd dém du phong sé giup BID kiém
soat chi phi tin dung & muic khodng 1,0% trong giai doan 2024-2025.

See important disclosure at the end of this document www.vietcap.com.vn 07/06/202412
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Tri€n vong nam 2024: NIM, chi phi du phong di ngang YoY

Hinh 1: Dubao ndm 2024 cla Vietcap

Ty dong 2023 Dubdo Dubdo Dubéo 2024 Nhan dinh cla Vietcap
2024 mdi 2024 mgi/2023
trugc day

Thu nhap 18i rong 56.136 61.832 66.263 10,1%  *Chung t6i giam 7% du bao NIl do chung t6i (1) giam du
bao tang trudng tin dung tl14% xudng 13% va (2) giam
15 di€ém co ban du bao NIM so vé&i du bao trudc day.

Thu nhap phi rong * 11.277 11.595 11,595 2,8%

T8ng thu nhap ngoai 16.877 18.548 18.548 9,9%

1&i (NOII)

Thu nhap tuHDKD (TOI) 73.013 80.380 84.811 10,1%

Chi phi HDKD (OPEX) (25.081)  (28.090)  (28.090) 12,0%

LN trudc du phong 47.931 52.290 56.720 9,1%

(PPOP)

Chi phi du phong (20.344) (20.142) (22.368) -1,0% *Chungtéigiam13% dubao chiphi duphong du sé liéu
Ng xau van & muc cao trong quy 1/2024 vi chung téi ky
vong réng BID sé tiép tuc strdung khoan du phong sau
muc du phong thap trong quy 1/2024 dé hé trg chi phi
tin dung.

* DU bao chi phi du phong ndm 2024 cua chung toi
tuong Ung chi phi tin dung ndm 2024 dat 1,00% (so vdi
muc 1,14% vao nam 2023).

LNST saulgiich CDTS 21.504 25.075 26.795 16,6%

NIM 2,57% 2,57% 2,72% O0diémcoban * NIM quy 1/2024 giam 34 diém co ban QoQ dat 2,37%
(so vai dy bao ca nam clia chung t6i la 2,72%), nguyén
nhan chu yéu do (1) cac goi ho trg khach hang va (2)
chét lugng tai san gidam nhe QoQ trong bdi canh tang
trudng tin dung yéu.

Loi suat tai san sinh IS 7,00% 6,27% 6,40% -73 diém coban

(IEA)

Chi phivén 4,72% 3,96% 3,96% -76 diémcaban

Ty 1& CASA ** 20,2% 21,1% 21,1% 86 di€ém cc ban

Ty 1& chi phi/thu nhap 34,4% 34,9% 33,1% 60diémcoban

(CIR)

Ty 1é ng x&u 1,25% 1,20% 1,20%  -5diémcoban

Téng cho vay 1.777.666  2.008.762 2.026.539 13,0% * Chung toi giam du bao tang trudng tin dung ca nam
tU 14% xudng 13% dua trén tang trudng tin dung yéu
chi & muc 0,9% trong quy 1/2024.

Tién gui khach hang 1.704.269 1.925.824 1.959.909 13,0%

Gidy tg cé gia 189.487 217.910 217.910 15,0%

TOng tai san 2.300.869 2.587.797 2.643.885 12,5%

117.901 147.986 169.434 25,5%

ROAE 19,8% 18,9% 18,7% -93diémcoban *Chung t6i dubao BID s& phat hanh 513 triéu c8 phiéu
(tuong duong 9,0% s6 lugng ¢ phiéu dang luu hanh)
théng qua phat hanhriéng lé vao cudi nam 2024 (2,9%
c8 phiéu dang luu hanh; gia ban gia dinh la 50.000
doéng/cS phiéu) va gilranam 2025 (6,1% & phiéu dang
luu hanh; gia ban gia dinh 14 55.000 déng/c phiéu).
T8ng sO tién thu dugc dy kién dat 27,4 nghin ty dong.

ROAA 0,97% 1,03% 1,08% 6 di€ém co ban

LDR quy dinh 83,8% 84,4% 83,9% 65 diémcaban

Nguén: BID, Vietcap (don vi tinh bang ty déng tri khi néu rd — * Thu nhap phi rong bao gém thu nhap ngoai
héi; ** Ty 1& CASA bao gém tién gli khéng ky han va ky quy)

See important disclosure at the end of this document
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S6 liéu bang can ddi ké toan hang quy

Hinh 2: Chi tiét tai san sinh l3i (IEA) Hinh 3: Chi tiét ng phat sinh i

77% I 75% W 73% 76% | 77% Il 78% [l 75% [l 75%
9% Il 1% 3% % M 59 0% o B oo 0%

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

77% 757 I 75% I 775 795 [l o1 [l 1%

11% I 1% 9% 8%

10% I 10% M 9%

Balance with SBY = Interbank balance Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124
B Trading securities B Loans to customers Balance with SBV H Interbank liabilities
H Investment securities  ®Long-term investments m Customer deposits m Valuable papers issued
Nguén: BID, Vietcap Nguén: BID, Vietcap
Hinh 4: Cho vay khach hang Hinh 5: Tién gui khach hang
2,000 18% 2,000 18%
16% 16%
1,500 14% 1500 14%
12% 12%
10% 10%
1,000 1,000
8% 8%
6% 6%
500 4% 500 4%
2% 2%
0 0% 0 0%
Q122Q0222Q322Q422Q123Q223Q323Q423 Q124 Q122Q222Q322Q4220Q123Q223Q323Q423Q124
Gross loans (VNDtn)  es===YoY growth (RHS) Customer deposits (VND tn) — es===YoY growth (RHS)
Nguén: BID, Vietcap Nguén: BID, Vietcap
Hinh 6: Du ng cho vay theo nhédm khach hang Hinh 7: Ty 16 CASA
25%
24%
23%
22%

21%
20%
19%
6736 535 55 B3 6 5 3 o .o 3 L. 18%
17%

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 16%
_ 15%
m Corporate M SME m Retall Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

Nguén: BID, Vietcap Nguén: BID, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 07/06/2024 1 4
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Hinh 8: Ty 1& CAR va don bay (vén chl s& hitu/tai san)

Hinh 9: Chat lugng tai san

10.0%
9.0%

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

mCAR mEquity/assets

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

300%

250%

200%

150%

100%

50%

0%

Q1220222Q322Q422Q1230223Q323Q423Q124

e NPLratio  mmmmm SMLratio e [LR (RHS)

Nguén: BID, Vietcap . CAR quy 3/2023 va quy 1/2024 khéng co sn.

Nguén: BID, Vietcap

Bao cao KQKD va Igi nhuan hang quy

Hinh 10: TOI (nghin ty déng)

Hinh 11: Lgi suat IEA, COF va NIM

25

20

14.4

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

E NIl ®NFI (including gains fromFX)  m Others

8%

7% ’_/\
6%

5%
4%
3% ———

2%
1%
0%

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

e [EA yigld e COF e NIM

Nguén: BID, Vietcap

Hinh 12: Tang trudng YoY cua TOI va OPEX

Nguén: BID, Vietcap

Hinh 13: Chi phi tin dung quy nam

30%
25%
20%
15%
10%

5%

0%

-5%
Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

em———YOY growth in TOl  e====YoY growth in OPEX

2.09%

1.746%
[e)
1.45% 138% 138%
1.20%
I I I | I

1.11%

I 0.98%

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

Nguén: BID, Vietcap

See important disclosure at the end of this document

Nguén: BID, Vietcap
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Hinh 14: LNST sau Igi ich CDTS (nghin ty déng) & tang Hinh 15: ROA va ROE
trudng YoY
7 200% 25% 1.2%
6
150%  20% 1.0%
5 0.8%
4 100%  15%
0.6%
5 50% 10%
5 0.4%
. 0% 5% 0.2%
0 -50% 0% 0.0%
Q122 Q22203220422 Q123 Q223 Q323 Q423 Q124 Q122Q0222Q322Q4220Q123Q0223Q323Q423Q124
NPAT-M| e YOY growth (RHS) ROE e ROA (RHS)
Nguén: BID, Vietcap Nguén: BID, Vietcap
k] N \ v
Chi s6 hang nam
Hinh 16: NIM (%) va NIl (nghin ty déng) Hinh 17: Céc thanh phan TOI
100 100%
o0 559 % 7% 8% 9% 8%
13% 15% 13%
80 3.0% 80%
70 W 2.5%
60 60%
50 2.0%
40 1.5% 40% 81% 77% 79%
30
1.0%
20 20%
10 0.5%
46.8 56 56.1 61.8 T4.4 87.7
0 0.0% 0%
2021 2022 2023  2024F 2025F 2026F 2021 2022 2023 2024F  2025F  2026F
NIl e=@==NIM (RHS) E NIl mNFl © Others
Nguén: BID, Vietcap du bao Nguén: BID, Vietcap dubao
Hinh 18: OPEX, chi phi du phong va LNTT trén TOI (%) Hinh 19: Tang trudng TOI va OPEX
100% 30%
22% . o
80% 3% 38%  40%  w%  40% 25%
20%
60%
47%
347 [ 06 [ 055 M 055, [ 07% 15%
40%
10%
0% ey B B3 B4 Bl B 5%
0% 0%
2021 2022 2023 2024F  2025F  2026F 2021 2022 2023 2024F  2025F  2026F
mOPEX m Provision expenses PBT e YOY growth in TOl e=====Y0Y growth in OPEX
Nguén: BID, Vietcap du bao Nguén: BID, Vietcap dubao

See important disclosure at the end of this document www.vietcap.com.vn 07/06/202416
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Hinh 20: LNST sau Igi ich CDTS (nghin ty déng) va tang
trudng % YoY

Hinh 21: ROA va ROE

40 80%
35 70%
30 60%
25 50%
20 40%
15 30%
10 20%
5 10%
0 0%
2021 2022 2023  2024F 2025F  2026F

NPAT-MI (VND tn) Growth (RHS)

25% 1.2%
O,
20% 1.0%
0.8%

15%
0.6%

10%
0.4%

O,

5% 0.2%
0% 0.0%
2021 2022 2023  2024F 2025F 2026F

ROE ROA (RHS)

Nguén: BID, Vietcap dubao

Hinh 22: Thj phan cho vay trong danh muc theo ddi cta
chung to6i

Nguén: BID, Vietcap dubao

Hinh 23: Tai san tinh theo rui ro tin dung (RWA) trén tdng tai
san (%)

22.5%

21.7%
21.5%

20.4%
20.1%
19.8%

2021 2022 2023 2024F 2025F 2026F

71.7% 73.9% 73.5% 72.7%
2023E 2024F 2025F 2026F

Nguén: S6 liéu clia ngan hang, Vietcap du bao

Hinh 24: Ty 1é ng xau, ty I& x(r ly ng trén khoan vay gop hang
nam va ty 1& bao phu ng** cua cac ngan hang trong danh
muc theo ddi cua chuing téi (quy 1/2024)

Nguén: BID, Vietcap dubao

Hinh 25: Lgi suat tai san sinh 13i (IEA) cla cac ngan hang
trong danh muc theo déi cia chung téi (quy 1/2024)

6.0% 250%
5.0% 200%
4.0%
I 150%
3.0%
(] 100%
2.0% O o ®
1.0% e ®o o H— 50%
0.0% 0%
&C’) Q}OQQQ) AQQ) &QQ? A\@ $@ & QQ7 O‘b ?QQ? \?Q)

NPLratio m Write-offs \gLL R (RHS)

14%
12%
10%
8%
6%
4

0

&0

N

N

FE FLELLLPEEE
B Funding cost Net interest spread

Nguén: Sé liéu cliangan hang, Vietcap (* ngan hangriénglé; ** Ty 1& bao
pha ng la ty 1é phan tram clia tng s6 du du phong trén ng xau)

See important disclosure at the end of this document

Nguén: S6 liéu clia ngéan hang, Vietcap (*ngéan hang riéng 1€)
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binh gia

Chung t6i st dung 2 phuong phap dinh gia dua ra gia muc tiéu udc tinh vao giia ndm 2025, bao
gom (1) phuong phap thu nhap thang du va (2) phuong phap P/B muc tiéu — vai hé sé trong s6
50% cho mbi phuong phap.

Trong Bao cao cap nhat nay, chung téi diéu chinh tang 1,5% gia muc tiéu 1én 55.000 déng/CP do
(1) tac dong tich cuc tu viéc chung téi cap nhat gia muc tiéu dén gidia ndm 2025 bu dép cho (2)
muc giam 9% trong du bao LNST sau Igi ich CDTS giai doan 2024-2028 cla chung t6i (Ian lugt
gidm 6%/6%/14%111%16% trong nam 2024/2025/2026/2027/2028).

Du béo LNST sau Igi ich CBTS thdp hon clia chung téi cho giai doan 2024-2028 chd yéu do ching
t6i gidam 6% du bao NIl sau khi chung t6i diéu chinh giam du bao NIM trung binh do NIM quy 1/2024
thap hon du kién. Tuy nhién, chung téi van gilr ky vong NIM sé& dan cai thién trong 5 nam téi do
chién lugc clia ngan hang la tang dong gop cho vay ban | va tac dong tiéu cuc thap hon tu cac
goi hé trg 1ai suat cho vay. Biéu nay dugc bu dap mét phan nhd du bao chi phi du phong gidm 2,9%
dua trén gia dinh thap hon clia chung téi vé LLR trung binh giai doan 2024-2028 14 142,4% So Vi
muc 146,5% trudc day.

Chung téi tiép tuc ap dung hé s6 beta riéng cho BID, dugc udc tinh dua trén beta trugt 2 nam gan
nhé&t tU Bloomberg vai ty trong la 50% va beta bang 1,0 (ty trong la 50%) dé phan anh gia dinh
beta s& co xu hudng héi quy vé muc trung vi trong dai han. Biéu nay dan dén beta cua BID nhin
chung dingang.

Hinh 26: Tém tat dinh gia

Ty déng Gia tri Ty trong béng gop
hop ly
S6 c8 phiéu luu hanh (ty) 5,700
Thu nhép thang du 46.700 50% 23.400
P/B muc tiéu tai 2,4 gia tri sé sach du
o 63.154 50% 31.600

gifra ndm 2025
Gia muc tiéu 55.000
Gia hién tai 47.750
Ty létang (%) +15,2%
Loi suat c8 tuc (%) 0,0%
Téng muc sinh IGi (%) +15,2%
P/B du phong nam 2024 tai GMT 2,11x
Khuyén nghi KHA QUAN
Ngudn: Vietcap

Thu nhap thang du

Hinh 27: Chi phi vén chl sé hiu
Chi phi vén chu sé hitu Trudc day Diéu chinh
Ty & phirdiro 6,0% 6,0%
Beta (*) 0,97 0,97
Phan bu rdi ro thi trusng 8,0% 8,0%
Chi phi vén chd sé hiiu 13,8% 13,8%

Nguén: Vietcap (* Hé s6 beta dugc tinh dua trén beta tho trugt 2 nadm gan nhat tu Bloomberg vai ty trong 1a
50% va beta bang 1,0, cling vdi ty trong 1a 50%)

See important disclosure at the end of this document www.vietcap.com.vn 07/06/202418
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Hinh 28 M6 hinh thu nhap thang du

(ty déng) 2024F 2025F 2026F 2027F 2028F
ROE (s dung von CSH dau ki) 21,3% 20.9% 20.0% 21.2% 20.9%
Chi phi vén CSH 13,8% 13.8% 13.8% 13.8% 13.8%
Bién Igi nhuan kinh té 7.50% 7.09% 6.26% 7.39% 7.18%
Gié tri von CSH (dau ki) 117.901 147,986 174,842 199,100 229,533
Thu nhéap thang du (TNTD) 8.847 10,495 10,953 14,710 16,469
Gia tri hién tai (GTHT) cua TNTD 8.295 8,649 7,935 9,367 9,218
T6ng GTHT clia TNTD 43.464
GTHT cua gié tri cudi (t6c do tang trusng trung han 4% trong 10 nam va tang 89.863
trudng 6n dinh 3%)

Gia tri von chu s& hitu déu ky (gia tri s6 sach gitta nam 2024) 132.943
Gia tri vén chl sé hitu hop ly 266.270
S6 ¢ phiéu luu hanh (ty) 5,700
Gia tri hgp ly/c8 phiéu (déng) 46.700

Nguén: Vietcap (Chung t6i gia dinh BID s& phat hanh 513 triéu c8 phiéu (tuong duong 9,0% s6 lugng cé phiéu
dang Iuu hanh) théng qua phat hanh riéng & vao cudi nam 2024 (2,9% c6 phiéu dang luu hanh) va gilta nam
2025 (6,1% s6 c8 phiéu dang luu hanh) vai téng s6 tién thu dugc dat 27,4 nghin ty déng)).

P/B muc tiéu

P/B muc tiéu clia chung téi cho BID & muc 2,4 1an, gan bang mét dé léch chun so véi P/B truct
trung binh 5 nam va thé hién muc chénh léch khoang 100% so vdi P/B muc tiéu trung binh clia cac
ngan hang khac 14 1,20 1an. BID da giao dich & muc cao hon 70% so vdi trung vi clia cac ngén hang
khac trong 12 thang gan nhat.

Hinh 29: Hé s6 P/B cua BID so véi trung vi cac ngan hang khac
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Ngudn: Fiinpro vao ngay 04/06/2024, Vietcap
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Hinh 30: P/B trugt cua BID trong 7 ndm qua

T06/17 T06/18 T06/19 T06/20 T06/21 T06/22 T06/23 TO6/24

Average trailing P/B +2STD

+1STD — 7-year average trailing P/B

-1STD -2STD

Nguon: Fiinpro vao ngay 04/06/2024, Vietcap

Hinh 31: Phan tich dé nhay cla du phéng P/B gilta nam 2025 cla chung téi ddi va ROE theo
mé hinh tang trudng Gordon vdéi tdc do tang trudng &n dinh, cac yéu té khac khéng thay déi
ROE trung binh trong giai doan 2022-2028

x 16,2% 17,7% 19,2% 20,7% 22,2%
:‘:’) 2,0% 1,21 1,34 1,47 1,59 172
o 2.5% 1,22 1,35 1,49 1,62 1,75
£ 3.0% 1,23 1,37 1,51 1,65 1,79
§ 3,5% 1,24 1,39 1,53 1,68 1,83

4,0% 1,25 1,41 1,56 172 1,87

Nguon: Vietcap

Bang phan tich dé nhay trén minh hoa gia tri P/B hop ly cho BID & muic 1,511an bang cach strdung
Mo hinh tang trudng Gordon (GGM) vdi du phong ROE trung binh cla chung t6i cho giai doan
2022-20281419,2%, chi phivén chu sé hiiula 13,8% va gia dinh téc dé tang trudng 6n dinh 14 3,0%.

P/B muc tiéu clia chung téila 2,4 18n, cao hon 60% so véi P/B ti mo hinh GGM vi BID 14 ngén hang
cho vay 16n nhét tai Viét Nam véi téng tai san dat 2.328 nghin ty dong va du ng cho vay dat 1.794
nghin ty dong - tuong duong vdi 21% thi phan cho vay trong quy 1/2024 clia cac ngan hang ma
chuing téi theo ddi. Chung téi tin rang BID da hudng Igi ti viéc 1a mdt ngan hang thuong mai quéc
doanh. Nhu CTG va VCB, BID cd dugc Igi thé vé quy md mang Iudi chinhanh va danh tiéng tét, cho
phép ngan hang ma rong thi phan trong mang ban 1é thong qua viéc dua ra I5i suat canh tranh
cho khach hang.
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Hinh 32: P/B (truc y) va ROE (truc x) ciia cac ngan hang Viét Nam (nadm 2024)
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Nguon: Vietcap (gia tinh dén ngay 04/06/2024)

Cac ngan hang dé so sanh

Hinh 33: Du bao cua Vietcap cho cac ngan hang Viét Nam

ROA  Giatri

von CSH

2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F TTM 2023 2023
ACB 4,4 6,0 53 4,5 1,33 1M 0,92 24,8% 232% 22,6% 2,46% 10,1 1,22%
CTG 7,0 10,3 9,1 6,9 1,39 1,21 1,03 171% 16,7% 19,0% 1,04% 15,9 1,13%
MBB 4,7 5,6 5,1 4,4 1,25 1,03 0,85 24,5% 222% 21,2% 2,52% 9,8 1,60%
VCB 19,9 16,7 15,1 12,6 2,95 2,12 1,92 21,7% 18,3% 18,3% 1,80% 10,9 0,98%
VPB 5,7 13,2 10,8 9,2 1,07 1,03 0,98 8,3% 9,4% 10,5% 1,1M% 5,8 5,01%
STB 2,2 7,7 7.1 4,7 1,22 1,04 0,85 18,3% 18,5% 23,0% 1,20% 14,7 2,28%
HDB 2,8 6,8 5,6 4,9 1,54 1,28 1,06 24,7% 25,0% 23,7% 1,98% 13,0 1,79%
TCB 6,7 9,3 7,8 6,5 1,28 1,14 1,00 14,8% 15,5% 16,4% 2,30% 6,5 1,16%
TPB 1,6 8,9 6,8 52 1,21 1,03 0,86 13,7% 16,6% 17,8% 1,30% 10,9 2,05%
VIB 2,3 6,7 5,9 4,9 1,50 1,28 1,06 24,3%  23,7% 24,0% 2,28% 10,8 3,14%
LPB 2,6 12,6 9,0 12,4 1,93 1,75 1,53 19,2% 19,2% 14,4% 1,10% 1n,2 1,34%
Trung vi 8,9 7.1 5,2 1,33 1,14 1,00 19,2% 18,5% 19,0% 1,80% 10,9 1,60%
BID 10,9 14,5 1,7 10,4 2,30 1,75 1,52 19,8% 18,7% 17,9% 0,97% 18,7 1,25%

Nguén: Vietcap (tinh dén ngay 04/06/2024)
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Dién bién khuyén nghi

Hinh 34: Gia muc tiéu cla Vietcap so véi gia c8 phiéu (déng/CP)
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Nguén: Fiinpro, Vietcap (gia muc tiéu dugc diéu chinh theo nhiing thay d&i vé sé lugng ¢ phiéu luu hanh)

www.vietcap.com.vn
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Bao cao Tai chinh

BAO CAO KQKD (ty d6ng) 2023 2024F 2025F 2026F BANG CDKT (ty d6ng) 2023 2024F 2025F 2026F
Thunhap Ii vay 152.761 151.025 180749 214939 Tién vatién duong tién 11.029 12.394 14.163 16.061
Chi phi lai vay (96.626) (89.192) (106.413) (127.283) Tién gui tai NHNN 51.616 100.937 115.226 131.956
Thu nhap l3i thuan 56.136 61.832 74.336 87.656 Tién gui tai va cho vay 211.812 191579 210459  222.001
cac TCTD khac
Thunhap tu phi dich vu 11.277 11.595 12.690 14124 PAu tungén han 133.643 141.946 163.208 195.785
Thu nhép ngoai 1&i khac 5.600 6.953 8.404 9.288 Cho vay khach hang 1.737.196  1.969.292 2249862 2.543.769
TAng thu nhap ngoai 1&i 16.877 18.548 21.094 23.412 Chung khoan dautu-HTM 95.722 105.295 126.354 151.624
Téng thu nh3p tir HDKD 73.013 80.380 95.429 111.067 Pau tu daihan 3113 3.282 3.345 3.408
Chi phi ngoai 1ai (25.081) (28.090) (32.304) (36.503) Taisan vatrang thiét bi 11.096 11.498 11.918 12.358
Chi phi quan ly khac (1) 0 0 0 Tai san khac 45.641 51.574 58.795 66.438
ToNng chi phi hoat dong (25.082) (28.090) (32.304) (36.503) Téng tai san 2.300.869 2.587.797 2.953.330 3.343.400
LN tU HPKD trudc du phong 47.931 52.290 63.126 74.564
Chi phi du phong (20.344) (20.142) (23.557) (29.669) No NHNN 35.896 31.155 35.602 40.372
Thu nhap/chi phi khac 0 0 0 0 Huy déng va vay lién 182.252 191.365 200.933 210.980
ngan hang
LN trudc thué 27.588 32.148 39.569 44,895 V6n cho vay va Oy thac 12.208 13.429 14.771 16.248
khac
Thué (5.611) (6.430) (7.914) (8.979) Tién gui khach hang 1704269 1.925.824 2214698 2.524.755
LN rong 21.977 25.718 31.655 35.916 Cdng cu tai chinh khac 328 0 0 0
Lgiich CBTS/c6 tuc uu dai (472) (643) (791) (898) Gidy to co gia 189.487 217.910 250.596 288.186
LN rong dudc chia 21.504 25.075 30.864 35.018 Ng khac 53.561 54.632 55.725 56.839
Téng ng 2.178.001 2.434.314 2.772.325 3.137.380
S6 CP luu hanh cudi ndm (tr)* 5.700 5.866 6.213 6.213
S6 CP binh quan gia quyén (tr) 5.700 5.714 6.040 6.213 V6n CSH clia c8 dong* 117.901 147.986 174.842 199.100
EPS (VND)* 3.284 3.819 4.446 4,904 LgiichCBTS 4.966 5.497 6.163 6.920
DPS (VND) 0 0 1.000 1.000 T8ng ng va vén CSH 2.300.869 2.587.797 2.953.330 3.343.400
TY LE (%) 2023 2024F 2025F 2026F TY LE (%) 2023 2024F 2025F 2026F
Tang trudng Kha nang sinh 16i
Tang trudng cho vay 16,8 13,0 14,0 13,0 NIM 2,57 2,57 2,73 2,83
Tang trudng tién gui 15,7 13,0 15,0 14,0 Loi suét tai san sinh lai 7,00 6,27 6,63 6,94
Tang trudng LN ti HDKD 5,1 10,1 18,7 16,4 Chi phi huy dong 4,72 3,96 4,18 4,39
Tang trudng LN tu HDKD 2,5 9,1 20,7 18,1 Chi phi / thu nhap 34,4 34,9 33,9 32,9
trudc dy phong
Tang trudng LNST 19,8 17,0 231 13,5 Ty lé CASA 20,2 21,1 21,6 22,1
Co cau ROE (trong % t8ng tai san)
Chat lugng tai san NIl 2,54 2,53 2,68 2,78
Nhom 2/ Téng du ng 1,58 1,08 0,88 0,88 Du phong (0,92) (0,82) (0,85) (0,94)
Ty lé no xau (NPL) 1,25 1,20 1,10 1,20 NIM sau du phong 1,62 1,7 1,83 1,84
Ty 1& bao phung xau (LLR) 182,1 163,4 158,9 1411 Thu nhéap ngoai l&i 0,76 0,76 0,76 0,74
Chi phi du phong/Téng duno 114 1,00 1,03 1,15 Chi phi hoat déng (1,16) (1,18) (1,19) (1,19)
Thué (0,25) (0,26) (0,29) (0,29)
Thanh khoan ROAA 0,97 1,03 1.1 1.1
CAR theo Basell Il 9,2 9,7 10,0 10,1 T8ng tai san trén vén CP 20,3 18,4 17,2 16,8
Ty 1& cho vay/ tién gui theo 83,8 84,4 84,5 84,4 ROAE 19,8 18,9 19,1 18,7
quy dinh

Nguén: BID, Vietcap du bao (* EPS pha loang nam 2024va 2025 do chung t6i gia dinh BID s& phat hanh 513
triéu c6 phiéu thong qua dgt phat hanh riéng 1€ vao cudi nam 2024 (2,9% s6 lugng c8 phiéu dang luu hanh)
va cudi nam 2025 (6,1% s6 lugng c8 phi€u dang Iuu hanh) véi t8ng s6 vén huy dong du phong dat 27,4 nghin
ty déng)
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Xac nhan cua chuyén vién phan tich

T6i, Huynh Thi Hng Ngoc, xac nhan rédng nhiing quan diém dugc trinh bay trong bo céo nay phan anh dung
quan diém ca nhan clia chung tai vé cdng ty nay. Chung tai cling xac nhan réng khdng co phan thu lao nao
cla chung t6i da, dang, hoac sé tryc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién cutu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac ctia nghién clu, va doanh thu clia céng
ty, trong do bao gém doanh thu tlcac don vi kinh doanh khac nhu bd phan Méi gidi té chuic, hodc Tuvan doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé théng khuyé&n nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét déi clia
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thuic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nniing bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khdng khop véi mic chénh 1éch gida gia thi trusng
clia 6 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mot cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua khi kndng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuén cuia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. D& dugc tu van dau tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thap tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich Nguyén Hué

Toa nha Vinatex,

Tang 183,

S6 10 Nguyén Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cuu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém

Nguyén Anh Duy

Trudng phéng cao cap, ext 123

- Huynh Thi Hong Ngoc, Chuyén vién cao cap, ext 138
- H6 Thu Nga, Chuyén vién, ext 516

- Trinh Thi Thu Hoai, Chuyén vién, ext 116

Hang tiéu dung

Hoang Nam

Pho Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Mai Boan Ngoc Han, Chuyén vién, ext 538

- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nhét Anh, Chuyén vién, ext 149

- Thdn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh DBurc
Pho Giam ddc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Téng Hoang Tram Anh, Chuyén vién cao cép, ext 366

- V@ Thi Minh Ngoc, Chuyén vién, ext 365

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toa nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp.HCM

+84 28 3914 3588 (400)

Alastair Macdonald
Giam déc diéu hanh, ext 105
alastair.macdonald@vietcap.com.vn

Vimé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 368

DA&u khi, Pién va Nudc

DPinh Thj Thuy Duong

Phé Giadm déc, ext 140

- Ducong Tan Phudc, Chuyén vién, ext 135
- V6 bang Bao Thu, Chuyén vién, ext 529
- D6 Cong Anh Tuan, Chuyén vién, ext 181

Céng nghiép va Cosé hatang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 116
- Hoang Gia Huy, Chuyén vién, ext 526

Khéi méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan Chau Thién Tric Quynh
Giam déc diéu hanh
Khdi mbi gidi va GiaodichChimg  Khdi Méi gidi trong nudc

Giam déc diéu hanh

khoan - Khach hang t& chirc
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

www.vietcap.com.vn

Nguyén Quéc Diing,

Giam déc

Giao dich Chuing khoan -
Khach hang t& chuic

+84 28 3914 3588, ext 136
dung.nguyen@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn théng tin dang tin cay vao thai diém cong bs, Cong ty C8 phan Chuing khoan Vietcap khong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cla tac gia tai thai diém phat hanh, Nniing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C8 phan Chuing khoan Vietcap va co thé thay d8i ma khéng can thong bao trudc, Bao cao
nay chinh&m muc dich cung cap thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty c8 phén ching khoan Vietcap va khdng mang tinh chat mai chao mua hay ban bat ky chiing knoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van doc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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