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

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

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

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

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

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

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

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

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

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

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

Chi s6 tai chinh

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

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