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Ma chirng khoan

SLCP dang Iwu hanh (triéu)
Vén héa thi treong (ty ddng)
Gia cao | thap 52 tuan
KLGD trung binh 3 thang

Hé sb Beta

Ngan hang NNVN (SBV)

BID
3,418.7
99,826
46.8-20.8
3,329,737
2.05

95.28%
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Vé hoat déng 6 thang dau nam

BID NGANHANG TMCP DAU TU VA PHAT TRIEN N

Béo céo quy 2 vira cong bd ctia BID véi kha nhiéu diém sang. Hoat dong tin dung déu

tang trwdng tt 6 thang dau nam véi nhiéu con sé kha &n tuong.

Cho vay khach hang tai thoi diém cudi Q2 dat 929 ngan ty déng, tang 5.7% so véi cubi
quy 1. Dw phong rii ro cho vay chiém khoang 1.26%, khong ting nhiéu so v&i dau nam.
Ty l& cho vay trén téng tai san ctia BID & mrc 73.2% ngang vai cung ky. Day 1a mic kha
cao néu so v&i cac ngan hang VCB, ACB, HDB, MBB c6 ty I& cho vay trén tdng tai san
duwdi 70%, tham chi chi quanh 60%. Tdng trwéng tin dung ctia BID trong hai ndm gan
nhét ting trung binh gan 20% va luén nam trong top dau ngan hang vé hoat déng tin

dung.

V& huy ddng BID ciing la ngan hang ding dau trong nhdém Top 4 ngan hang cé vén québc
doanh huy déng I&n nhat va bé xa cac ngan hang thwong mai con lai. Két thic Q2, tién
gli khach hang dat BID dat 964 ngan ty ddng, tdng 12% so vé&i cling ky va bé xa vj tri
th(r hai la CTG la 852 ngan ty.
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BID (HOSE)

1957: Bugc thanh lap véi tén goi
Ngan hang Kién thiét Viét Nam, truc
thuéc BO Tai Chinh, 100% s& hivu

Nha nwéc
1990: Pdi tén thanh Ngan hang Dau

tw va Phat trién Viét

Ngay 24/1/2014, Niém yét cb phiéu
trén S& giao dich chirng khoan

TP.Hb Chi Minh.

Code: BID (Hose)

Gia: 29,200

Vén héa: 99,826 ty VND
Book Value: 14,628
EPS: 2,378

PE: 12.2

Trong quy 2 hoat déng thu nhap Iai thuan gidm nhe -9.2% so v&i quy 1 chi dat 8,321 ty do hoat déng chi
phi 1ai tang cao dén gén 7%. Bay la hoat ddng mang lai loi nhuan chinh cho BID bén canh hoat déng lai
tir hoat dong dich vu cling gop vao gan 1000 ty trong quy 2, tdng dén 30% so v&i quy trwéc. Cac hoat
déng sut giam manh trong quy nay khéng quéa bat ngér déu lién quan dén dau tw chirng khodan tuy nhién

khoan 16 mua ban chirng khoan dau tw chi khoan 4.2 ty déng, khong anh huéng dén co cAu lgi nhuan

chung cta BID.

Béao cdao thu nhap (ty déng) Q1 Q2 6T 6T

2018 2018 2017 2018
Thu nhap lai thuan 9,166 8,321 -9.2% 13,993 17,487 25.0%
Thu nhap tlr 1&i va cac khoan tn twong tw 22,163 22,190 0.1% 36,663 44,353 21.0%

Chi phi I3i va céc chi phi twong tw (12,998) (13,869)  6.7% (22,669) (26,866)  18.5%

L4i/L6 thuan tt hoat dong dich vu 745 976 = 30.9% 1,410 1,721 22.0%
Thu nhap t&» hoat déng dich vu 1,416 1,717 = 21.3% 2,587 3,133 21.1%
Chi phi hoat dong dich vu (671) (742) = 10.6%  (1,177) @ (1,412)  20.0%
L4i/Ld thuan tir hoat dong kinh doanh ngoai héi 215 222 3.4% 304 437  43.8%
L4i/L6 thuan tr mua ban ck kinh doanh 529 156 = -70.4% 160 685 328.0%
L4i/Ld thuan tir mua ban chirng khoan dau tw a7) @) -74.8% a7) (21) 25.1%

L&i/L6 thuan tir hoat dong khac 598 998  66.9% 942 1,596  69.5%
Thu nhap tr hoat dong khac 800 1,357 69.7% 1,493 2,157 44.5%
Chi phi hoat dong khac (202) (359) = 78.0% (551) (561) 1.9%
Thu nhap t» hoat dong gép von mua cb phan 43 75  74.9% 112 117 4.8%
Chi phi hoat déng (2,780)  (4,199) = 51.0%  (6,880)  (6,978) 1.4%
L.nhuan tr HDKD trwéc Cphi DP rdi ro tin dung 8,499 6,545 -23.0% 10,024 15,044  50.1%
Chi phi dw phong rui ro tin dung (6,013) (3,994) | -33.6% (6,331)  (10,007) 58.1%
L¢i Nhuan Sau Thué 1,978 1,964 -0.7% 2,716 3,942 45.1%

Nhin vé sé tuyét ddi, thu nhap tir 1ai khéng chénh léch qua Ién qua hai quy nhwng chi phi I4i tdng 1&n dén
4% da lam gidm phéan thu nhap 14i thuan. Dang Iwu y la quy 2 BID da tang khoan chi phi hoat déng lén
r4t cao dén 4,200 ty tdng 51% so véi quy 1 trong khi chi phi dw phong rdi ro tin dung lai giam xudng -33%
con khoang 4,000 ty. Nhw vay qua 6 thang dau ndm BID dwa vira dung loi nhuan sau thué 3,942 ty - tang

45% so v6&i cung ky va hoan thanh “vira d0” 53% ké hoach nam.

Tinh chung 6 thang thu nhap 1ai thuan cta BID d4 ting 25% so v&i cling ky va dirng dau cac ngan hang
v&i 17,487 ty ddng. Chi phi dw phong rii ro tin dung trich ra chiém dén 57%, mét con sb rat cao néu so
voi VCB chi khodng 25% va CTG 30%.

Sau giai doan bién dong vé nhan sy cap cao, BID da cé nhitng hwéng di méi va tap trung nhiéu hon vao
mang ban lé. Vao thang 12.2017 Ngan hang da dwoc vinh danh véi 2 gidi thwdng: “Best SME Bank
Vietnam 2018” (Ngan hang SME tét nhat Viét Nam 2018) va “Corporate Client Initiative of the Year” (Giai
phap san pham dich vu khach hang doanh nghiép sang tao tét nhat Viét Nam 2018). Mang ban I& trong
nam 2017 ting trwdng dén 35% va déng goép vao 30% téng dw no. Hién nay thi phan thé ATM cda BID

chiém thj phan khoang 11.5% theo béo céo cudi 2017 va van dang ddy manh ting trudng.



Ty l& NIM dén quy 2 khéong thay ddi nhiéu so véi dau ndm gilr & mirc 2.97%. So voi hai ngan hang bén
canh VCB va CTG thi BID c¢6 NIM cao hon nhwng van & mirc thap so véi cac ngan hang thwong mai con

lai, dac biét Ia NIM cta VPB rat cao dén 9% nho hoat déng tin dung tiéu dung.

Ty |é NIM cda BID va cac ngan hang
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VCB CTG BID ACB TCB MBB

Viéc mé réng tin dung mang lai thi phan I&n cho BIDV nhwng ciing la mét diém rdi ro can cha y. Hé sb

VPB

don béy tai san trén vén chi s& hivu ctia BID 25.3 : 1 so v&i cac ngan hang 16n khac nhw VCB, CTG chi
mé& méc 17 : 1 hay mét sé ngan hang thwong mai khac ACB chi khoadng 17.5 : 1. Day la ty 1& don bay
kha manh déi v&i BID. Trong ndm nay ngan hang dang cé gang trién khai viéc tang vén cép 1 va kha

n&ng co thé thanh cong dé dap (ng tiéu chudn BASEL Il va ciing la ha thap ty I& don bay tai san hién tai.

Ty 1& no x4u tinh tr nhom 2 so véi vén chd sé hivru ctia BID hién & mic 121%, con tinh riéng no xau ti
nhém 3 thi cling da trén 40% vén chd. Ty 1& ne quéa 16n so véi VCSH tiém an rdi ro vi vay trong 6 thang
d&u n&m BID d4 ting cwong trich 1ap dw phong trong 6 thang dau ndm. No' t&r nhém 2 gidm hon 2,600

ty so v&i dau nam trong khi tin dung tdng manh 14 tin hiéu tich cwc.

Mét van d& ngoai 1& 1a mét doanh nghiép c6 no 16n lién quan dén BID 1a HAG viva qua da ky hop tac dau
tw v&i Thaco. Ngoai viéc tai trg cac dw an ndng nghiép va tham gia tai co cu bat dong san HAGL tai
Myanmar thi Thaco con thu xép vén dé tra 1ai vay ngan hang. Day la mét thong tin khéng nhivng tich cuc

riéng véi HAGL ma con gilp BID giam bét ndi lo vé HAG.

Cho muc tiéu cudi ndm, BID c6 thé tang trwdng cho vay khach hang khoang 14.7% lén trén 1,000 ty dong.
Loi nhuan sau thué 8,500 ty, EPS dat mirc 2,460. Day la mirc EPS cao nhét BID dat duwoc sau nhiéu.
Chuing t6i wéc tinh gia hop ly BID khoang 30,000 — 34,000 twong trng P/bv 2.2 va PE 13.5. Sap t6i hoat
dong tang vén cép 1 va gidm ty & no x4u la mét trong nhivng van dé ndi bat ddi véi BID va cé anh hwéng

rat Ién dén thi gia cta cd phiéu trén san.

BID | Ngan Hang TMCP Dau Tu Va Phét Trién VN ecurities




Cac chi sé tai chinh BID

—O— EPS (BIDV)

2,460

2013 2014 2015 2016 2017 Q2/2018 2018F
bon vi 2013 2014 2015 2016 2017 Q2/2018

Gia tri sb sach/CP VND 11,397 11,835 11,978 12,443 13,444 14,628
EPS co ban VND 1,434.00 1,760.00 1,306.00  1,357.00  1,463.00  2,378.00
NPL % 2.26% 2.03% 1.68% 1.99% 1.62% 1.49%
VCSH/N¢ % 6.21% 5.39% 5.24% 4.59% 4.23% 4.37%
VCSH/Cho vay % 8.19% 7.47% 7.07% 6.10% 5.63% 5.71%
VCSH/Tai San % 5.84% 5.12% 4.98% 4.39% 4.06% 4.19%
Cho vay/Huy dong %  115.38%  101.19% @ 105.98% 99.68% = 100.80% 96.33%
Vén héa thj trwerng Ty VND 82,087 82,087 99,827 99,827 99,827 99,827
Gia tri doanh nghiép (EV) Ty VND 594,571 693,763 901,409 1,054,980 1,245,073 1,306,564
ROE % % 13.84% 15.27% 16.87% 14.41% 14.94% 16.30%
Net Interest Margin (NIM) % 3.03% 2.98% 2.72% 2.64% 2.91% 2.97%

BID | Ngan Hang TMCP Pau Tw Va Phét Trién VN ecurities




Head: Nguy&n Héng Khanh
Tel: 0983.999.350
khanhnh@vise.com.vn

Khuyén céo

Béo cdo nay duoc viét va phat hanh béi VIS dé phan phéi tai Viét Nam va qudc té. Cac y kién
va du bao chithé hién quan diém cua nguoi viét tai thoi diém phéat hanh va co thé thay déi ma
khéng cén théng bao. Ching tdi chi s dung nhitng théng tin va quan diém duwoc cho la déng
tin cdy nhét, tuy nhién ching t6i khdng bdo dam tuyét déi tinh chinh xac va day du cua nhing
thong tin trén. Nhitng quan diém cé nhan trong béo céo nay da dwoc can nhéc cén than dua
trén nhidng ngudn thong tin chiing t6i cho 1a tét nhét va hop ly nhét trong théi diém viét bao céo.
Tuy nhién nhitng quan diém trén c6 thé thay déi bat ctr ltic nao, do dé ching té6i khéng chiu
trach nhiém phai théng bao cho nha déu tuw.

Cong ty VIS ciing nhw cac céng ty con va toan thé can bé cong nhan vién hoan toan cé thé
tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw déi véi cé phiéu duoc dé cap
trong bao c&o nay. VIS sé khong chju trach nhiém véi bét ki théng tin nao ndm trong pham vi
béo céo nay. Céc théng tin ciing nhw y kién trong béo céo khéng mang tinh chat méi chao mua
hay ban bét ciz ching khoan, quyén chon, hop déng twong lai hay céng cu phai sinh nao. Nha
déu tw cdn nhédc ki lvéng viéc st dung théng tin ciing nhung cac dw béo tai chinh trong tai liéu
trén, va VIS hoan toan khéng chju trach nhiém véi béat ki khodn 16 truc tiép hodc gian tiép nao
do st dung nhing théng tin dé.

Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep vi vay khéng ai dwoc phép sao
chép, tai san xuét, phat hanh ciing nhuw tai phén phdi béat ky néi dung nao cda béo céo vi bat ky
muc dich nao néu khéng cé van ban chép thuan cda VIS.

VI s ecur it i es Tam nhin mai, Gig tri mai
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Coéng ty Cé phan Chirng khoan Quéc té Viét Nam (Hoi S&)
Tang 3, 59 Quang Trung, Quan Hai Ba Trung - Ha Noi

Tel: +(84 4) 3 944 5888, Fax: +(84 4) 3 944 5889

https://www.vise.com.vn

Chi nhanh Sai Gon

S6 9 Nguyé&n Cong Trlv, Quan 1, TP. H& Chi Minh
Tel: + (84 8) 3915 2930

Fax: + (84 8) 3915 2931



