S

EQUITY SHORT REPORT
17/05/2017

THEO DOI
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Nganh Ngan hang | Tai chinh
Thoi gian: N/A
Gia hién tai: 16,800
Gia muc tiéu: N/A
Loi nhuan: N/A

KEY FACTS

KLCP Niém yét 3,418,715,334
KLCP lwu hanh 161,363,363
Von hoa (ty vnd) 57,776.29
EPS 4 quy (vnd) 1,710
P/E 9.8
P/B 13,380
KLGD 10 ngay 3,390,000
Beta 1.36
S& hiru nwdrc ngoai 30.0%

Dién bién gia dai han

Trwéng Phong Phan Tich
Nguyén Hiru Binh
binhnh@ivs.com.vn
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(1) LNTT hop nhat Q1 dat 2,277 ty dong (ting 9.6% so v&i cung
ky) trong khi tin dung chi tang 4.6% so v&i Q4/2016 nhung
tang 21.4% so v&i cung ky.

(2) Nam 2017, BID dat ké hoach LNTT hop nhat 1a 7,750 ty dong
tang trwdong 0.53% so véi nam 2016. Tang trwdng tin dung
<16%, no xau < 3%

(3) BID sé c0 tirc nam 2017 ty 1é 7% twong dwong 2,393 ty dong.

(4) BID dv kién tang vén diéu 1é véi nhiéu phwong an: Phat hanh
c6 phiéu cho CBCNV ty 1& 3% (102.6 triéu c6 phan) va phat
hanh riéng1é 3% (102.6 triéu c6 phan)

Panh gia chung

Ngin hang BIDV 1a mdt trong 4 ngdn hang c6 vén lén nhat, va la 1
trong 3 ngan hang da Niém yét trén san cung Vietcombank (VCB) va
Viettinbank (CTG).
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BIDV hién c6 191 Chi nhanh va 851 Phong giao dich trén toan quoc.
Phat trién manh kénh phan phoi hién dai véi 1.823 ATM va 34.000
POS (tang gan 8.000 POS so vé&i ddu nam). K&t noi thanh toan véi hon
1.000 dai ly trén khap thé gidi..Lwong khach hang caa BIDV dat sd
lwong 9 triéu, trong dé khach hang doanh nghiép dat 210.600; khach
hang FDI dat 2.620, tang trwdng 12%; khach hang ca nhan trén 8,7
triéu khach hang tang 10%.

m VVén diéu lé

Ké hoach kinh doanh va PHCD

Nam 2017, BID dit ké hoach LNTT hgp nhit 1a 7,750 ty déng gan nhw
khong tang truwdng so véi nam 2016.

Ngoai ra, BID ciing dat ké hoach khac nhu:

- Tién huy dong ting 16.5%

- Tang trwdng tin dung tang <16%
- Nox4au dudi 3%

- Tylé chitra c6 tirc >= 7%
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Loi nhuin Quy 1 tang nhe, hoan thanh 29.38% ké hoach.

Két thic quy [, ngdn hang ghi nhin 2,277 ty dong loi nhuin truwéc thué,
(ting 9.6% so véi cung ky), ting 15.1% so véi Q4/2016. O Quy
4/2016, chi phi QLDN ting bat thwong 1én 4,653 ty khién LN bi sut
giam manh. Trong Q1/2017, khoan chi phi nay da quay tré lai mic
binh quan trwéc do gitp cho LN dworc cai thién.

Q1/2016 Q1/2017
Thu nhap lai thuan 5,639.62 6,805.76
Lai tir hoat dong dich vu 501.86 574.22
Kinh doanh ngoai hdi va vang 89.89 122.43
Chirng khoan kinh doanh 80.84 103.82
Chirng khoan dau tw -43.02 -67.02
Hoat dong khac 326.55 210.3
Chirng Khoan dau tw 110.25 137.6

Thu nhap chti yéu cia BID vin dén tir hoat dong tin dung, trong khi cac
mang khac nhw dich vy, dau tw khéng mang dén nhiéu sy dot bién. LN
dén tir mang dich vu cé sw gidm sut so v&i Quy 4/2016 khoang 18%
nhung tang tredng hon mirc binh quan nam 2016.

So vé&i Quy 4/2016 ty 1€ 13i cta BID giam khoang 3.2% cho du thu nhap
1ai gan twong dwong nhau cho thdy NIM cda BID ciing di giam nhe
xudng khoang 2.67%.

Q4/2016  Q1/2017 CL

Thu nhép lai va cac khoan twong 17,765.99  17,648.28 0.7%

tw

Chi phi 13i va cac khoan twong tw -10,735.38  -10,842.52 -1.0%

Thu nhép lai thuian 7,030.60  6,805.76  -32%
Ap lwc cai thién LDR

Ty 1& LDR qua cao, cudi nim 2016 ty 1é nay la 98.2% va cao hon mic
cho phép ctia NHNN la 90% (dwoc NHNN néi tir mirc 80% 1én 90%
theo quyét dinh s6 2509/QD-NHNN ban hanh ngay 27/12/2016). Du
vay LDR cua BID ciing da dwoc cai thién kha nhiéu so véi ndm 2016
vira qua khi BID da hat dwoc lwong tién giri kha 16n tang 28.6% tir
564.58 ngan ty 1én 723.6 ngan ty. Trong nam 2016, toc do tang trudng
tin dung ctia BID kha cao, tdng 20.93% so vé&i mirc trung binh nganh
khoang 18%. Nhwng véi viéc bi gi¢i han béi ty 1é nay, IVS cho rang
tang truedng tin dung ctia BID ndm nay sé & mic thap, khoang 14-15%
pht hop véi Nghi quyét dai hoi c6 déng.

Trong Q1/2017 tin dung chi tang 4.6% so v&i Q4/2016 tir 723.6 ngan
ty 1én 758.5 ngan ty dong trong khi tang trwdng huy déng dat 5% tir
726,185 ty dong 1én 762,402 ty dong.
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Ap lwcvéncip 1

Cac Ngin hang hién tai dang chiu ap lwc rit 1é6n véi von cip 1 va hiu
hét bat budc ting von. Tai DHCD vira qua, BID di trinh ké hoach ting
vén 7% tra c6 tirc bang c§ phiéu nhwng lai khong nhan dwoc sy dong y
tlr B9 tai chinh. B Tai chinh d3 yéu ciu cadc Ngin hang Quéc doanh
nhw VCB, CTG va BID phai tra c6 tirc bang tién mit va phwong an cudi
cung la 7%. Vi thé BID tiép tuc dé xuidt phwong an tang von khac nhw
sau va da dwoc chip thuin:

(1) Phat hanh ESOP CBCNV ty 1é 3% (102.6 triéu c6 phan) gia
khong thiap hon Book Value

(2) Phat hanh riéng 1é 3% (102.6 triéu c6 phan) cho tdi da 20 NDT,
gia sé cong bo sau.

Ching tdi cho rang kha niang trong nidm nay BID chi hoan thanh ké
hoach tang von thong qua phat hanh cho CBCNV tang von tir 34,187.2
ty dong 1én 35,212.8 ty dong.

Tuy nhién cé mét sé diém ddng lvu y :

Tong tai san cda ngan hang BID cudi Q1/2017 dat 1,026,251 ty déng
tang 1.95% so véi cudi nam 2016. Trong ndm 2016 Téng tai san ting
1én ngoai viéc tang huy dong thi BID ciing gia tang kha manh cac khoan
vay tr NHNN (SBV) ciing nhw tir cac TCTD khéc.

BID vira dwoc NHNN chip thudn cho phép phat hanh trai phiéu véi
tong sO von 1a 20,000 ty dong. Chi tiét cu thé BID chwa thong bao
nhwng day la bién phap giip Ngan hang cai thién hon tinh thanh
khodan va chi s6 LDR dang qua cao hién nay.

Tdong ng phai tra 962,417.76 980,500.67
Cac khoan n¢’ chinh phii va NHNN Viét Nam 43,392.14 40,751.63
Tién gwri va vay cac T6 chic tin dung khac 92,449.72 86,689.53
Tién giri cia khach hang 726,185.08 762,402.02
Cac cong cu tai chinh phai sinh va khoan n¢r 103.32

tai chinh khac

Von tai tror, uy thac dau tw cta CP va cac té 11,361.96 11,471.87
chirc TD khac

Phat hanh gidy to c6 gia 66,642.04 55,491.21
Cac khoan no khac 22,283.51 23,694.42

Room NDTNN

Hién tai Ngan hang Nha nuwéc (SBV) van dang sé hitu 95.28% von cua
BID trong khi ty 1é Freeload con lai la 4.72% twong dwong
161,363,363 c6 phan. Ty 16 NDTNN dwoc phép sé& hiru la 30% c6 nghia
1a NDT hoan toan c6 thé s& hiru toan bod s6 lwong cé phiéu dang lwu
hanh. Hién tai, s& hitu cia khéi nay méi chi la 1,23% vén.
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Ty suét sinh 1¢&i dang giam dan
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C6 phiéu nganh Ngin hang di lang séng ca nam 2016 va nhiéu nguwoi
cho ring nam 2017 s& tich cwc. Mic du vay khong phai ¢ phiéu nao
cling ting gi4 khi sw phan héa da va dang dién ra. Trong khi MBB, ACB,
STB da ting manh thi nhém VCB, CTG va BID gin nhw khong c6 thay
d6i. Chung to6i cho rang trong nira cudi ndm 2017, 4p luc sé dén véi
nganh ddc biét trong viéc huy dong vén khi ma thoi gian gan day rat
nhiéu NHTM c6 phan khac dang ting truwedng tin dung kha néng. Nhiéu
kha ndng 13i suat huy dong sé tang trogn giai doan nay va n6 cang
khién cho NIM ctia ngin hang suy giam trong d6 c6 Ngan hang BID.

Gia dinh tang trwéng tin dung chi & khoang 14-15% trong khi tang
trwedng huy dong vuot 16.5% so véi ké hoach va NIM gidm nhe xuéng
2,67%. LNTT kha quan sé & mirc cung ky nam 2016 twong dwong véi
K& hoach dé ra 7,750 ty déong. Trong khi von diéu 1é sé tang thém 3%
nho KH ESOP cho CBCNV. EPS du tinh 1a khodng 1,700 déng. Gia hién
tai ciia BID 1a 16,800 dong/cp twong dwong PEg khoang 9.9 lan.

Ngoai ra trong 12 dai 4n sdp dwoc xtr Iy thi c6 3 dai 4n c6 lién quan dén
Ngan hang BIDV. Mic du khé danh gid mirc dd 4nh hwdng nhung chic
chin ciing sé& tdc dong dén tam ly ctia NDT. Chiing tdi cho rang gia c6
phiéu BID sé kho cé sw bt pha giéng nhw nam 2015, IVS khuyén nghi
NDT Theo déi ddi véi c6 phiéu nay va MUA khi gia diéu chinh vé mdc
th4p hon, ching han nhw viing d4y cudi nam 2016.
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Chi tiéu 2011 2012 2013 2014 2015 2016 Q1/2017
Thu nhép lai va cac khodn twong tw 44.557,11 46.309,26 42.930,19 43.984,26 49.005,23 62.600,28 17,648.28
Chi phi lai va cac khoan twong tw -31.918,16 -33.102,47 -28.980,07 -27.139,99 -29.690,26 -39.165,68 -10,842.52
Thu nhép lii thuéin 12.638,96 13.206,79 13.950,12 16.844,26 19.314,97 23.434,60 6,805.76
Thu nhap tir hoat dong dich vu 2.813,42 2.751,79 3.314,29 2.981,20 3.962,35 4.490,15 1,142.19
Chi phi hoat dng dich vu -656,22 -615,93 -852,81 -1.178,47 -1.625,82 -1.981,01 -567.97
Lai thuén tir hoat dong dich vu 2.157,21 2.135,86 2.461,48 1.802,74 2.336,53 2.509,14 574.22
Kinh doanh ngoai héi va vang 314,42 330,06 162,28 265,19 293,97 534,47 122.43
Chirng khoén kinh doanh -211,30 176,66 465,64 210,37 -62,99 455,43 103.82
Chrng khodn d4u tw -206,45 85,50 924,32 818,55 11,29 402,96 -67.02
Hoat dong khac 606,60 674,93 908,27 1.593,94 2.369,39 1.882,98 210.3
C6 tirc d3 nhin 115,05 67,05 337,19 371,58 448,99 1.214,49 137.6
Téng thu nhip hoat dong 15.414,48 16.676,84 19.209,30 21.906,62 24.712,16 30.434,06 7,887.12
Chi phi quan ly DN -6.652,48 -6.765,36 -7.436,48 -8.623,90 -11.087,18 -13.526,62 -3,261.86
Chi phi dw phong rii ro tin dung -4.542,13 -5.586,69 -6.482,86 -6.985,70 -5.676,33 -9.198,82 -2,348.20
LN trwdc thué 4.219,87 4.324,79 5.289,96 6.297,03 7.948,66 7.708,61 2,277.07
Thué TNDN -1.020,27 -1.043,97 -1.238,95 -1.311,37 -1.571,90 -1.479,76 -428.15
C6 dong thiéu sd 9,55 -16,22 -20,30 -37,78 -554,49 -91,31 -25.24
Lgi nhuan sau thué 3.209,16 3.264,60 4.030,71 4.947,89 5.822,26 6.137,55 1,823.68

Bo cdo nay duwoc cung cap boi Cong ty chimg khodn dau ne Viét Nam - IVS. Ngi dung béo co nay chi mang tinh chat tham khao. Mdac dii moi
thong tin duwot thu thap tir cac nguon dang tin cdy, nhung 1VS khong dam bao tinh chinh xac cua cac thong tin va khong chiu trach nhi¢m doi voi
cac quyet dinh mua ban do tham khdo thong tin nay.



