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Gid muc tiéu gan nhét: N/A
Gia muc tiéu madi: 21,300
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Ngay viét bao cdo: 13/11/2024 O PONG LON

C6 phiéu lwu hanh (triéu cp): 1,323 Céngty TNHH Rdng Théi Binh Duong 9.4%
Vén hoa (ty déng): 20,499

Thanh khoan 6 thang (triéu cp): 1.2

S& hitu nwdc ngoai: 0.24%

PINH GIA VA KHUYEN NGHI

BSC dua ra khuyén nghi MUA d6i véi NAB, véi gia muc tiéu ndm 2025 |3
21,300 VND/cp, twong (ng vdi upside 37% so vai gia dong clra ngay
12/11/2024. Twong ty phuwong phap ti€p cin & cac c6 phi€u ngan hang
khac, chung téi duy tri phan bé ty trong 70/30 Ian lwot cho phuong phap
P/B va thu nhap thing du. M(rc gid muc tiéu nay phan anh ky vong tang
trudng lgi nhudn 5 ndm t&i dat mirc CAGR 18%, va P/B muc tiéu dat 1.2x,
murc hop ly so véi trung binh nganh va céc ddi thd cé cung quy mé.

Chung tdi danh gid NAB dang dworc dinh gid twong déi thap, trong khi ngan
hang van con nhiéu tiém nang ting trudng trong thoi gian tdi. Bén canh dé,
Nam A Bank la mot trong s6 it cac ngan hang van con rat nhiéu room khai
ngoai va chua cé nha dau tv chién lugc ndo. Pay cé thé 13 yéu t6 gitip NAB
trd nén tiém ndng hon trong mat cac NDT t6 chirc, dic biét 1a cac quy nwdc
ngoai.

LUAN BPIEM DAU TU' (chi tiét tai trang 09)

Tiém ning NIM phuc héi manh mé trong nhirng ndm té&i. Mac du trong
mot vai quy t&i NIM ctia NAB cé thé chiju 4p lyc do mat bang 13i suat cho vay
ti€p tuc duy tri & mirc thap, tuy nhién ching téi cho rang trong 2-3 ndm t&i
ngan hang cé nhiéu du dia dé cai thién NIM 1én 20-30 bps nh& (1) Chuyén
dich dan co cdu huy dong sang nhdm khach hang ca nhan va SMEs, va (2)
Nhu c3u tin dung dan dugec cai thién theo xu hwdng phuc héi ciia nén kinh
té.

Trién vong mé& rdng mang ban Ié nhd phat trién hé thong ONE BANK.
Chung toi ky vong hé sinh thai OneBank s& gitip NAB tang kha nang tiép can
nhédm khach hang ca nhan & nhirng khu vwc xa trung tdm, hay nhém khach
hang cé thu nhap thap va trung binh, con nhiéu du dia dé md réng va phat
trién.

Pinh gia hap dan so véi toan nganh, trién vong thu hat NBT nwéc ngoai.
NAB dang duoc giao dich véi mic dinh gid khodng quanh 1 1an P/B. Mirc
dinh gid nay thdp hon khodng 20% so véi trung binh cac ngan hang cé cung
quy mé dang dugc niém yét trén san.
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DU BAO KET QUA KINH DOANH (chi tiét tai trang 15)

BSC dwa ra du bao LNTT 2024F-2025F ctia NAB Ian lwot dat 4,259 ty VND (+28.9%
YoY) va 5,188 ty VND (+21.8% YoY). Chung ti dy bdo ting trwdng tin dung 2024F-
2025F dat 1an lugt 19% va 13%, va téng thu nhap hoat dong Ian luot dat 8,965 ty
(+17.3% YoY) va 10,454 ty dong (+16.6% YoY). BSC cho rang NAB s& duy tri dugc két
qua kinh doanh kha quan, nh& tang trwdng tin dung tiép tuc cai thién, dong thoi cai
thién dugc chat lwgng tai san trong thai gian tdi.

RUI RO PAU TU

*  Tang trwdng tin dung va NIM thap hon du kién, do nhu cau tin dung thap.
» Tylé hinh thanh ng x4u tiép tuc tang khién chi phi tin dung cao hon dy kién.

CAP NHAT KET QUA KINH DOANH (chi tiét tai trang 08)

Ngan hang TMCP Nam A (NAB) cong b6 KQKD Q3 2024 véi LNTT dat 1,106 ty dong
(+112% YoY), va liy ké 9 thang dau nam dat 3,323 ty dong (+62% YoY). Két qua nay
hoan thanh 83% ké hoach c3 ndm cla Ngan hang.

*  Téng thu nhdp hoat dong dat 2,249 ty dong (+63% YoY) vdi déng gbp chinh
tir thu nhap 13i thuan (chiém gan 90%)

*  Tangtrwdngtin dung dat 15.8% YTD, cao hon mirc trung binh toan hé théng.
Téng du ng cho vay khach hang dat gan 164,000 ty dong (+23.8% YoY), véi
dong luc chinh dén tir nhdm khach hang doanh nghiép.

= Ty l& NIM tiép tuc tdng |én 3.8% nhd chi phi huy déng dwoc kiém soat, tir
dd gidm manh chi phi vén binh quan cta ngan hang.

= Chiphihoat déng va chi phi du phong giam giup cai thién bién lgi nhuan cla
Nam A Bank. Ty & CIR giam xudng 41.3%, murc thap nhat tir trudc téi nay.

* Chéat luvgng tai san dwoc cai thién, vadi cac chi s vé ty |8 ng nhédm 2, hay ty
|& hinh thanh no xau déu gidm. Du vay, bo dém du phong (45.3%) van con
thdp hon so vdi toan nganh, diéu nay cé thé gay ap luc tang trich |p vai
NAB trong thoi gian tdi.

2024F  2025F _ 2022 2023 2024F 2025F

1.1 0.9 TOI (ty dong) 5,973 7,644 8,965 10,454
20.2 20.3 PBT (ty déng) 2,268 3,304 4,259 5,188
3.7 3.7 BVPS (déng) 14,945 14,406 13,962 16,898
42.3 40.3 Tdng trwéng TOI (%) 24.0 28.0 17.3 16.6
2.6 2.7 Tdng trwéng PBT (%) 26.1 45.7 28.9 21.8
32.4 29.2 Tdng trwéng tin dung (%) 15.8 16.3 19.5 13.0
0.6 0.6 Tdng trwéng huy déng (%) 9.3 19.3 14.4 11.0

BSC Equity Research
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I. TONG QUAN VE NGAN HANG
Qua trinh hinh thanh va phat trién
Ngan hang TMCP Nam A (Nam A Bank - NAB) chinh thirc hoat déng tir ngay 21/10/1992, 1a mot trong nhitng Ngan hang
thwong mai ¢6 phan dau tién dwoc thanh 13p sau khi Phap 1&énh vé Ngan hang dwoc ban hanh nam 1990.
T nhitng ngay dau hoat dong, NAB chi c6 3 Chi nhanh v&i von diéu |18 5 ty d6ng va gan 50 cdn bd nhan vién. Dén nay, sau
nhiéu ndm phat trién, NAB khong ngirng I&n manh v&i mang ludi gan 150 diém kinh doanh va 100 diém giao dich s6 tu
déng ONEBANK trén ca nudc, da cd quan hé vdi 330 ngan hang & khap qudc gia va vung 1anh thd trén khap thé gidi. Vé
khu viee hoat déng, hon 60% céc chi nhanh va diém giao dich cia NAB dugc dat tai khu vie phia Nam, trong d6 riéng TP.

HCM d3 c6 gan 30 diém giao dich, chiém 21% toan hé théng cia NAB.

Hinh: S& lwong chi nhanh va phong giao dich cia NAB Hinh: Mang lw&i cia NAB tap trung chli yéu & khu vire phia Nam
- o Mién Bac
B Chinhanh  ® Phong giao dich o TP.HCM
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Ngudn: NAB, BSC Research

Tinh dén hién tai, von diéu |é cia NAB d3 tang ho'n 2,500 lan 1&n 13,226 ty dong, vdi s6 lugng can bd nhan vién dat hon
5,500 ngudi. Qua trinh phat trién va ting vén cia NAB gdm nhitng cot m6c ddng chi y sau:

e Nam 1992: Ngan hang chinh thirc dwoc thanh lap.

Nam 1994: Gia nhap thj trwong Lién Ngan hang.

e Nam 2006: Thanh lap Cong ty Quan ly ng va Khai thac tai san (AMC).

e Nam 2011: Tang v6n diéu 1é 1&én 3,000 ty dong. Khai triong tru s& mai tai Quan 3, TP. H6 Chi Minh.

e N3m 2015: Tang von diéu |& 1én 3,021 ty dong. Dat Top 50 Doanh nghiép cé thanh tuwu xuat sdc 2011-2015.
e N3m 2019: Tang von diéu |1& I&n 3,890 ty dong. Trién khai thanh cong TT41 (Basel I1).

e N3m 2020: Tang von diéu |& |&n 4,564 ty dong. Chinh thirc dwa c6 phiéu NAB giao dich trén UPCOM.

e N&m 2021: Tang vén diéu lé 1&én 5,134 ty dong. Ra mat hé sinh thai s6 Onebank, va trién khai thanh toan bang QR.
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e N3m 2022: Tdng vOn diéu |é 1én 8,464 ty dong. Hoan thanh cac chudn muc Basel I, va dat nhiéu giai thwdng uy
tin trong nuéc.
e Nam 2023: Tang v6n diéu 1é 1én 10,580 ty dong. Chinh thirc dwgc chip thuan niém yét trén san HOSE.

e N3m 2024: Tang v6n diéu 1é 1&n 13,226 ty dong. Chinh thirc niém yét trén san HOSE tir ngay 8/3/2024.

Hinh: Vén diéu 1&é cia NAB Hinh: S8 lwg'ng nhan vién
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Ngudn: NAB, BSC Research

V& céc cong ty con va cong ty lién két, NAB chi cé mét céng ty con |a cdng ty TNHH MTV Quan ly no va Khai théac tai san
(AMC). Ngoai ra, NAB c6 s& hitu 4.4 triéu c6 phiéu, twong irng 11% cd phan ctua CTCK Beta.
Bang: Céng ty con clia NAB

Tén cong ty Pia chi Linh vuc hoat dong Von diéu lé % S& hiru cia NAB

SR18-SR19 Trung tam Thuong
Céng ty TNHH MTV Quan o
mai Quy Nhon, 07 Nguyen Tat Quan ly no va khai .
ly ng & Khai thac tai san 500 ty déng 100%
i Thanh, P. Ly Thuong Kiét, TP. thac tai san
Ngan hang TMCP Nam A
Quy Nhon, Binh Binh

Ngudn: NAB, BSC Research

Co ciu c6 ddng cla NAB chi yéu bao gdm cac té chirc khéng niém yét (chiém khoang hon 21%) va ca nhan |a Ban |anh
dao, ngudi cé lién quan chiém khoang dudi 1%. C6 ddng I&n nhat cé quyén biéu quyét trén 5% la cdng ty TNHH Réng Thai
Binh Duong, vdi 9.44%. Hién tai NAB gan nhu chua ¢ ¢d ddng nuére ngoai nao dang ké, vdi ty 1& s& hitu chi khodng 0.23%.
Chd tich Tran Ngd Phuc Vii khong ndm gilt c6 phan. Ca nhan Nguy&n Qudc Toan 1a cd nhan ndm gilt ¢6 phan I&n nhat véi

3.3%. Ngoai ra, NAB chi ¢ 5 c& nhan khac nam gii trén 1% c6 phan.
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Hinh: Co’ ciu c6 doéng clia NAB

Bang: Ty lé s& hiru cda ban linh dao

BIDV SECURITIES JSC

70.9%
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Ngudn: NAB, BSC Research

e Chuyén dai s6: Dau tv vao cdng nghé, phat trién ngan hang s6 va hé sinh thai s6 dé tang trai nghiém khach hang.

e M@& rong mang luéi: Ting cudng chi nhdnh, phat trién dich vu ban & va phuc vu khach hang vung sau, ving xa.

e San pham da dang: Cung cdp nhiéu dich vu tai chinh nhu tin dung, tiét kiém, bdo hiém.

e Quan trj rbi ro: Ap dung tiéu chuan qudc té dé dam bao an toan va bén virng.

e Khéach hang la trung tdm: P4p (rng nhu cu va téi wu hda giai phap tai chinh cho tirng nhdm khach hang.

e Phat trién bén virng: Kinh doanh gan véi trach nhiém xa hoi va mai trudng.

Ngan hang xac dinh 3 yéu té quan trong tao nén dét pha cho NAB bao gdm: (1) Duy tri chién lwgc phét trién bén virng

theo hudng s6 hda va xanh héa; (2) Ti€p tuc nhan rong mé hinh chudi gid tri nganh nghé; (3) Tap trung xay dwng ddi ngii

nhan sy chuyén mén cao dé van hanh mé hinh.

BSC Equity Research
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Quy md hoat dong va vi thé ngan hang

Quy md tai san twong déng v&i cac ngan hang tw nhan vira va nhé niém yét trén HSX.Tai cudi 2023, NAB cé téng tai san
dat gan 209.9 nghin ty (+18.2% YoY) va vén chd sé& hiru dat 15.2 nghin ty (+20.5% YoY). Ngan hang ghi nhan mirc tang
trudng tin dung 2023 dat 16.3%, twong dwong murc trung binh cla cdc ngan hang ching téi s dung |am tham chiéu. Tuy
nhién, mirc CAR ciia NAB twong déi khiém tén (dat 11% tai cudi 2023) 13 yé&u t& kim ham tdc d6 gia ting cla tai san sinh
|&i. Chuing toi cho rang didu nay s& gép phan tao ra nhitng ap luc vé viéc ting vén cap 1 clia ngan hang trong thoi gian téi.

Ma3c khac, viéc tang von cap 1 va ban von chién lugc cling ¢é thé 13 cdu chuyén hap dan cia Nam A Bank trong thoi gian

toi.
Hinh: Quy mé NAB tai cudi 2023 thudc nhém ngan hang vira va nho Hinh: NAB ciing c6 quy md vén chli cling ty 1& CAR thap hon dang ké
niém yét trén HSX trong cac ngan hang cung quy mo
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Ngudn: NAB, BSC Research

Co’ cau cho vay tap trung vao nhém KHDN. NAB thuwdng xuyén duy tri 30-40% ty trong cho vay vao cac linh vi'c mang tinh
chat chu ky, cé d6 bién dong va rdi ro cao hon nhu xay dwng, BDS, khach san nha hang. Du vy, trong nhitng ndm gan day
ty trong cho vay trong linh vuc thwong mai ciia NAB cling ghi nhan sy cdi thién rd rét, khi tang tir 25% 1én 39%. Ngan hang
cling cé ty trong cho vay ca nhan chi chiém khoang 21%, tuwong ddi thap so véi mat bang chung cac ngan hang tu nhan
hién nay. Phan khdc cho vay khach hang doanh nghiép thuorng dem lai bién Igi nhun thap hon di kém vai rdi ro tap trung
cao hon.

V@ trai phi€u, NAB duy tri ty trong dau tu TPDN & mrc thap, cao nhat tirng ghi nhan 1a 2.5% tong du no tai cudi 2021 va

hién chi con 0.2% tai cudi 2023.

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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Hinh: Danh muc cho vay cé twong déi ty trong tap trung vao céc linh Hinh: Ty trong cho vay KHDN chi€ém phan Ié&'n va ngay cang cé xu
vuc xay dwng, kinh doanh BDS, khach san nha hang hwéng gia tang
2023 2023
2022 2022
2021 2021
2020 2020
2019 2019
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
® Thwong mai W San xuat
B Dich vu cdng d6ng ca nhan Xay dyng EKHCN mKHDN

Kinh doanh BDS Khach san nha hang

Ngudn: NAB, BSC Research

NIM chua cé nhiéu diém ndi trdi do ty 1&é CASA thap va ty trong cho vay KHDN cao, ROE duy tri & mirc cao nh& ting ty
I& don bay. NAB ghi nhan NIM binh quan 2023 & murc 3.6% (+34bps YoY) va thudc mirc trung binh trong nganh, tuong
duwong mot s6 ngdn hang nhw OCB, LPB. DU vay, viéc tap trung cho vay KHDN cung ty |& CASA trung binh qué khi thuong
chi & mirc 7%, NIM clia NAB chua cé nhiéu lgi thé ndi tréi (trung binh 2018-2023 dat 3% va twong duong cac ngan hang
qudc doanh).

CIR ctia NAB ciing con tuwong déi cao (khoang 46% tai cu6i ndm 2023) dat tuy nhién dang cho thdy xu huéng cai thién rd
rang trong giai doan gan day (s& phan tich & phan dudi). Ngan hang ¢ ROAE trong 2023 dat 19%, thuéc nhém nhirng ngan
hang ¢4 ROE cao nhat trong nganh, tuy nhién ROAA & mirc thdp trong nganh (1.4% trong 2023) cung véi ty 1é don bay

twong ddi cao trong sé cac ngan hang twong dong vé quy md.

Hinh: NAB ghi nhan NIM 2023 dat 3.6%, thudc mirc trung binh trong Hinh: ROAE tai cudi 2023 ciia NAB dat 19%, tuy nhién ngdn hang
cac ngan hang cung quy mé dang duy tri ty 1& don bay twong ddi cao
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Ngudn: NAB, BSC Research
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CAP NHAT KET QUA KINH DOANH 9 THANG PAU NAM 2024

BIDV SECURITIES JSC

Ngan hang TMCP Nam A (NAB) cong b6 két qua kinh doanh Q3 2024 véi LNTT dat 1,106 ty dong (+112% YoY), va Ity ké 9

thang dat 3,323 ty dong (+62% YoY). Tang trudng tin dung cia Nam A Bank trong 9 thang dau ndm dat dat +15.8% YTD va

huy déng dat +5.2% YTD, hoan thanh vuot k& hoach ciia Ngan hang dé ra. Téng thu nhap hoat déng ciia NAB dat 2,249 ty

doéng (+63% YoY), chl y&u nho chi phi |3i dugc cai thién dang ké so vai cung ky. Ty 18 no xau hién & mirc 2.8% (nhich nhe

s0 vdi 2.6% tai cudi Q2), trong khi NIM tiép tuc cai thién Ién mirc 4n twong 3.8% (so vdi 3.6% tai cudi Q2). Tinh tdi cudi

thang 9/2024, t6ng tai san Nam A Bank dat 239 nghin ty dong (+15.5% YoY), hoan thanh 103% ké& hoach ca nam.

Bang: KQKD Q3 2024 clia NAB so v@&i cung ky (don vi: ty dong)

Céc chi tiéu KQKD lopk 3Q24 %YoY 9723 9T24 %YoY
Thu nhap |3i 4,663 4,325 -7.3% 14,167 12,936 -8.7%
Chi phi 13i (3,353) (2,324) -30.7% (9,764) (7,010) -28.2%
Thu nhép I3i thuan 1,311 2,000 52.6% 4,403 5,926 34.6%
L3i thuan hoat déng dich vu 101 120 18.4% 473 422 -10.7%
L3i tir kinh doanh ngoai héi (42) 4 -110.6% 2 (22) -1352.4%
L3i tir mua ban ching khoan 4 27 N/M 10 97 863.7%
Thu nhap khac 3 97 3071.1% 3 113 3157.4%
Thu nhap ngoai i 66 249 276.4% 488 610 24.9%
Téng thu nhap hoat dong 1,377 2,249 63.4% 4,891 6,536 33.6%
Chi phi hoat déng (972) (928) -4.5% (2,510) (2,647) 5.5%
Le'i nhuan trwdc dw phong 405 1,321 226.1% 2,381 3,889 63.4%
Chi phi du phong 117 (215) -283.4% (334) (566) 69.5%
Lgi nhudn truéc thué 522 1,106 111.9% 2,047 3,323 62.4%
Loi nhuan sau thué 416 870 109.5% 1,632 2,640 61.8%
LNST thudc cd déng me 416 870 109.5% 1,632 2,640 61.8%
Ngudn: NAB, BSC Research

3023 2024 3024 YoY QoQ
Tang trudng tin dung (YTD) 9.7% 10.7% 15.76% 6 diém % 5diém %
Tang trudng huy déng (YTD) 19.7% 5.4% 5.22% -14 diém % 0 diém %
LDR thi truerng 1 (Q) 87.4% 102.2% 107.8% 20 diém % 6 diém %
LDR thi truerng 2 (Q) 72.2% 76.8% 76.3% 4 diém % 0 diém %
Ty l1é ng nhém 2 (Q) 2.9% 2.7% 1.51% -137 bps -116 bps
Ty 1& NPL (Q) 2.8% 2.6% 2.85% 2 bps 29 bps
Ty |& hinh thanh NPL (Q) 0.2% 0.1% 0.56% 37 bps 48 bps
LLCR (Q) 36.5% 47.2% 45.3% 9 diém % -2 diém %
DPRR/Ng@ nhém 2-5 (Q) 18.1% 23.1% 29.6% 11 diém % 6 diém %
Ty 1& CASA (Q) 5.4% 6.4% 5.6% 0 diém % -1 diém %
NIM (TTM) 3.2% 3.6% 3.82% 62 bps 19 bps
CIR (Q) 70.6% 37.0% 41.3% -2932 bps 425 bps
Chi phi tin dung (TTM) 0.5% 1.0% 0.89% 37 bps -6 bps
ROAA (TTM) 1.0% 1.5% 1.63% 62 bps 15 bps
ROAE (TTM) 14.4% 20.7% 22.7% 825 bps 200 bps

BSC Equity Research
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PHAN TiCH TAI CHINH

Tang trwdng tin dung kha quan, véi déng lwc dén tir nhém khach hang doanh nghiép

Nam A Bank ghi nhan tiang trwéng tin dung 9 thang dau ndm dat 15.8% YTD, cao hon so v&i muc trung binh toan hé
théng (khoang 9%). Du no cho vay khach hang dat gan 164 nghin ty dong (tdng 23.8% so véi cung ky ndm 2023). Trong do,
gan 80% t6ng duv ng cho vay cla ngan hang tdi tir nhdm khach hang doanh nghiép, trai dai trong cac Iinh vire thuong mai,
san xuat, xay dwng, bat déng san, hay du lich-khach san. C6 thé thay, mac du d3 c6 dinh hwédng ma réng dan tép khach
hang ca nhan, nhung nhu cau tin dung & phan khic nay van con tuwong ddi yéu, va khach hang doanh nghiép van 1a dong
lyc tang trwdng chinh clia NAB giai doan vira qua. BSC cho rang, phan khic khach hang doanh nghiép sé van chiém ty
trong cao trong danh muc cho vay cia NAB dua trén nén tang san cé cung nhirng lgi thé clia Ngan hang trong phan khtc

nay, dac biét 13 & khu virc mién Nam.

Hinh: Tang trwd'ng tin dung ciia NAB thudc nhém cao nhat nganh trong 972024

20.0%
15.8%
16.0%
12.0%
8.0%
4.0%
0.0%
TCB HDB LPB NAB KLB MSB VBB TPB ACB EIB MBB STB VAB VIB BVB VCB BID SSB OCB CTG VPB SHB
Hinh: Tang trudng tin dung va huy ddng cia NAB theo quy Hinh: Danh muc cho vay tap trung vao KH doanh nghiép
25.0% ~
972024
20.0% A
’ 15.8% 2023
15.0% A 2022
10.0% - 2021
5.2%
5.0% - 2020
2019
0.0% T T T T T 1
1023 2023 3Q23 4023 1Q24 2Q24 3Q24 0% 20% 40% 60% 80% 100%
Tang trwdng tin dung Tang trwdng huy déng B KHCN ®KHDN

Ngudn: NAB, FiinPro, BSC Research
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V@ co cau du ng cho vay theo nganh nghé, du no cho vay mang ban budn bén |& chiém ty trong I&n nhat vdi gan 70 nghin
ty, chiém khoang 42% t6ng du ng ctia NAB, va ciing ghi nhan ting trudng 23.4% YTD. Bén canh d6, NAB ciing ddy manh
cho vay d&i v&i cac nganh nghé wu tién nhu ndng |am nghiép, thay san (chiém gan 6% téng danh muc) va cho vay chuyén
déi giao théng thong minh. Diéu nay thé hién xu huwéng chuyén dich chién lwgc sang cho vay cac nganh nghé san xuat
kinh doanh cia NAB. Ngan hang cho biét vé dai han, NAB sé& di theo md hinh chui gia tri cdc nganh nghé va xac dinh mé&
réng mé hinh nay vdi cac nganh nghé chién lwgc bao gdbm néng 1am nghiép, thiay san, gido duc, y té, nghi dudng. D4i véi
cdc nhdm nganh lién quan dén xay dwng va bat déng san, du no cho vay hién chiém khodng dudi 20%.

D6i voi hoat ddng cho vay ban I8, du no mang cho vay mua nha van chiém ty trong I&n nhat véi khoang 31%, tiép dén 1a
cho vay lién quan Iinh virc néng nghiép ndng thén (27%) va cho vay phuc vu sdn xuat kinh doanh (25%). Mang thé tin dung
hién déng gép kha khiém t&n vao du no cho vay clia NAB (6%), va ban lanh dao NAB ky vong véi sy hd tro cia hé sinh thai

Onebank, mang dich vu thé ciia NAB s& dan dugc cai thién trong thoi gian tdi.

Hinh: Dv no cho vay theo nganh nghé Hinh: Dw n¢ cho vay bén 1é

® Dich vy lwu trd

= Néng 1am nghiép, thay
san

= Nghé thuat, giai tri
/ = B4n budn va bén 18
= Nang lugng
V = Xay dung

Kinh doanh BBS

= Thé tin dung

= Cho vay mua nha

= Cho vay phuc vu SXKD
Cho vay NNNT
Cho vay tiéu dung
Cho vay 0 to
Khac

Tiéu dung phuc vu doi
séng

Ngudn: NAB, BSC Research

Tang trwéng huy déng clia NAB trong 9 thang dau ndm dat 5.2%, gidm 14 diém % so vdi cung ky. Trong d9, tién gtri khach
hang 9T 2024 cla ngan hang dat 152 nghin ty déng, chi ting nhe so va&i cling ky (+0.4% YoY), va téng ngudn vén (bao gom
tién gli cta khach hang, gidy t& cé gid va ngudn vén lién ngan hang) tdng 11% so va&i quy 4/2023. Ty |& CASA trong quy
3/2024 ciing ghi nhan gidam 0.5 diém % QoQ xudng mirc 5.9%. Mic du tang trudng vé huy dong khong may an tugng,
nhung ty |& cho vay trén t6ng tién glri (LDR) clia NAB van duy tri 8n dinh & mirc 76%, thap hon nhiéu so véi quy dinh cla

NHNN.

BSC Equity Research Bloomberg: RESP BSCV Trang | 10



BAO CAO LAN PAU
13/11/2024 — HSX: NAB

BIDV SECURITIES JSC

Hinh: LDR duy tri 8n dinh trong ngudng cho phép Hinh: CASA clia NAB chi duy tri quanh mirc 6%

o/ —— e — — _ o,
85.0% . 12,000 6.9% 8.0%
7’ 6.4%
4 10,000 A 5.9%
800% 1 778% - o 5.4% " eo%
75.5% 74.7% 75.1% 1% 8,000 14.6% 4.6%
75.0% H 72.9%
6,000 - 4.0%
70.0% -
4,000 A
2.0%
65.0% - 2,000 A
60.0% = - T T T T T T 1 0.0%
2019 2020 2021 2022 2023 972024 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
B (DR - — —Trangidihancda SBV Tién glri khdng ky han  ==O==CASA

Ngudn: NAB, BSC Research

Ty Ié NIM tang nhe nhé chi phi huy ddng dwoc kiém soat

Ty & NIM clia NAB trong Q3 tiép tuc xu hwéng tang va dat 3.8% (+62bps YoY va +19bps QoQ), trong bdi cdnh da sé cac
ngan hang khéac van ghi nhan kém kha quan. Diéu nay dén tir viéc NAB d3 kiém soat t6t chi phi huy dong, khi chi phi vén
(cost of fund) binh quan cda ngdn hang gidm 70 bps QoQ. Mac du vay, so véi cac ngdn hang khac cé cung quy mé trong
nganh, ty 1& NIM cta NAB chi twong dwong véi OCB va MSB, trong khi thdp hon mét chit so vdi VIB hay TPB. Ching toi
cho rang diéu nay dén tir viéc ty & CASA clia ngan hang con dang & murc twong ddi thap so v&i cac ngdn hang khac, dan

dén viéc chua téi wu dugc chi phi von.

Hinh: Ty 1& NIM ctia NAB tiép tuc dworc cai thién Hinh: NIM cia NAB dat twong dwong cac ngan hang cé cung quy mé

10,000 - 3.8%  4.0% 4.5% - - 30.0%
4.0% 1 25.0%
8,000 - 339 35% 3.5% - B o
o 3.1% 3.0% - L 20.0%
6,000 - 3.1% 6 ’ ° °
3.0% 2:5% 1 ® L 15.0%
rou0 | 2.8% - 20% { ® ° o
’ 1.5% L 10.0%
2.5%
| 1.0%
2,000 05; ° L <o
. 0
- T T T T T 1 2-0% o-o% T T T T T T o-o%
2019 2020 2021 2022 2023 9T2024 VIB MSB TPB OCB NAB SSB EIB
Thu nhap I3i (LHS)  —O— NIM (RHS) NIM (LHS) @ T I& CASA (RHS)
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Ngan hang chia sé quan diém rang giai doan thuan Igi nhat dé cai thién NIM d3 qua, va du ki€n NIM téi hét 2024 trong
khodng 3.5-3.8%, vé&i viéc méat bang |3i suat sé ti€p tuc duoc duy tri thap dé hd tro ca nhan va doanh nghiép. Vi vay, BSC
ky vong ty 1& NIM ctia NAB sé tiép tuc duy tri di ngang trong khoang 3.7%-3.8% trong th&i gian t&i, do méit bang I3i suat

huy déng van duoc gitr & mirc thap, va cau tin dung sé dan phuc hoi ké tir cudi nam.

Chi phi hoat dong va chi phi duw phong giam giup cai thién bién I¢gi nhuan cia Nam A Bank

M3c du téng doanh thu hoat déng clia Nam A Bank ghi nhan ting manh trong 9T 2024, chi phi hoat déng (OPEX) clia ngan
hang chi tdng 5.5% YoY, gép phan cai thién manh mé ty 1é chi phi/thu nhap (CIR) xuéng mdrc 40.5% (-5.2 diém % so véi
2023), va ciing la mirc thap nhat tlr trudce tdi nay.

Chung t6i nhan thay, viéc giam manh chi phi hoat ddng va chi phi dw phong da giup cai thién dang ké bién lgi nhuan cla
Nam A Bank trong 9 thang dau nam. Ngan hang dt muc tiéu duy tri ty 1& nay & khoang 40-45% do dinh huwdng ngan hang
ti€p tuc md réng nhanh quy md nhan sy (dy kién tang tlir 6.0 nghin 1én 8.0 nghin nhan sy trong 2025) trong khi chi phi
nhan sy chiém khoang 50-55% t6ng chi phi hoat ddng. Vi viéc tiép tuc ddy manh &p dung chuyén d6i s8, ching t6i cho

rang NAB s& ti&p tuc kiém soat t&t cac chi phi hoat dong, va du bao CIR clia ngan hang sé dat khodng 40% cho ndm 2025.

Hinh: CIR ti€p tuc dwgc kiém soat tot va dat mirc thap nhat tir trudc Hinh: Chi phi hoat ddng va chi phi du phong giam gitp cai thién bién
tgi nay lg'i nhuan cGia NAB
4,000 55.0%
51.0%
50.0%
3,000 0
45.0%
2,000 A
40.0%
1,000 A
35.0%
- T T T T 1 30-0%
2020 2021 2022 2023 972024 2020 2021 2022 2023 972024
Chi phihoat déng —@— CIR (RHS) B Chi phihoat dong M Chi phidy phong B LNTT

Ngudn: NAB, BSC Research

Chat lwgng tai san cai thién twong ddi cham, va bd dém dw phong van con thap hon so véi toan nganh

Ty & no xau cla NAB tang trd 1én 2.8% tai thoi diém cudi Q3/2024 (-16bps YoY, +10bps QoQ). Nhin chung, ching téi cho
rang chat lwgng tai san cia NAB dang c6 nhitng dau hiéu phuc hoi, véi ng nhém 2/téng duv no gidm manh xudng murc
1.5% (-2.3 diém % tir dau ndm). Mac du vay, chung t6i cling lwu y rang ty 1é bao phi ne tai thoi diém cudi Q3/2024 chi
dat 45.3%, thap hon dang ké so véi toan nganh. Do dé ching ti cho rdng NAB c6 thé sé trich 1ap thém dy phong trong

thoi gian tdi do hé s LLCR hién dang & murc thap, khi ng xau mdi hinh thanh cd thé tac dong truc ti€p vao chi phi tin dung.

BSC Equity Research Bloomberg: RESP BSCV Trang | 12
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Tai budi hoi thao gdp g& nha dau tu méi day, NAB chia sé rang dién bién ng xau trong Q3 c6 thé d3a & dinh va ngan hang
ky vong ap luc sé gidm bt trong cac thang cubi 2024 va s& cai thién rd rang hon dén gitta 2025. So vdi ty 1é ng xau thoi
diém gan nhat 1a 2.7%, ban 13nh dao dinh hudng gidm ty 1& nay v@& mrc 2% va co thé ting thém 300-500 ty trich 1ap dw
phong dé dwa LLCR |1&n 55-60%. V&i trién vong |gi nhuan kha quan, bd dém bao phl no xau s& |a trong tdm cla NAB trong

giai doan cudi ndm.

Hinh: Ty 1& nhdy nhém no nhém 2 va ty 1& hinh thanh no xau bat dau Hinh: Ty 1é bao phii ng’ cia NAB van & mirc thiap hon so véi cling

giam nganh
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° 1.5% 2.0% 1 ®  40.0%
1.0% 1
0.5% 0.6% 1.0% - 20.0%
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Ngudn: NAB, BSC Research

Ngoai ra, cac chi s& khac clia ngan hang vé ngudn vén ngan han cho vay trung dai han, ty 1& an toan vén, hay ty & dy trir
thanh khodn déu duy tri kha quan va dap (ng cac yéu cau do NHNN quy dinh. Ty I& ngudn vén ngan han cho vay trung dai
han tiép tuc duy tri xu hudng giam xuéng chi con khodng 14% trong 9 thang dau nam, trong khi ty 1&é CAR cta NAB tiép tuc

duoc cai thién 1én 11.5%.

Hinh: Ngudn von ngan han cho vay trung dai han Hinh: Ty |& an toan von (CAR) ciia NAB dam bao quy dinh
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Ngudn: NAB, BSC Research
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Onebank tiép tuc ting trerdng manh mé, du kién mé thém 30 diém giao dich té&i cudi ndm. Tinh dén hét thang 08/2024,
NAB d3 ghi nhan gan 1.7 triéu giao dich phat sinh (+56% YTD) tir gadn 144 nghin khach hang (+26% YTD), dem lai ngudn
huy dong gan 10.0 nghin ty (chiém 6% téng huy ddng toan hang). Ngan hang du kién c6 130 diém giao dich OneBank t&i
cudi 2024 (+30 diém so véi 2023). Bén canh cac chi nhanh, phong giao dich truyén théng, BSC ky vong hé sinh thai OneBank
s& 13 diém twa chinh cho ting trwdng clia ngan hang trong giai doan td&i, dic biét 1a d&i v&di nhdm khach hang ca nhan &
nhitng khu virc xa trung tdm, hay nhém khach hang cé thu nhap thap va trung binh, con nhiéu du dia d& mé rong va phat
trién. Bén canh dé, vdi viéc tu dong hda cac dich vu ngan hang, ONEBANK gitp giam chi phi nhan su va quan ly so véi cac

chi nhdnh truyén théng, qua d6 tang hiéu qua kinh doanh.

Hinh: S6 lwg'ng diém giao dich ONEBANK trén hé théng Hinh: Téng s6 lwgng khach hang va giao dich tai ONEBANK
130 m Sb lvgng giao dich (LHS) m Sé lwgng khach hang (RHS)
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Ngudn: NAB, BSC Research
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IV. DY BAO KET QUA KINH DOANH

BIDV SECURITIES JSC

BSC dua ra du bao LNTT 2024F-2025F ctia NAB lan lwgt dat 4,259 ty VND (+28.9% YoY) va 5,188 ty VND (+21.8% YoY).

Chung t6i du bao tang trwdng tin dung 2024F-2025F dat [an lvot 20% va 13%, va téng thu nhap hoat ddng dat 8,965 ty

(+17.3% YoY) va 10,454 ty dong (+16.6% YoY). BSC cho rang NAB s& duy tri dwoc két qua kinh doanh kha quan, nho ting

trudng tin dung tiép tuc cai thién, ddng thoi cai thién duoc chat lugng tai san trong thoi gian téi. Chi tiét dy bdo 2024F-

2025F va gid dinh dwoc trinh bay & bang dudi:

Bang: Dy bido KQKD 2024F-2025F (don vi: ty déng)

Cac chi tiéu KQKD ‘ 2022 ‘ 2023 2024F 2025F
Thu nhép I3i thuan 5,119 6,647 7,966 9,168
YoY 19.5% 29.9% 19.8% 15.1%
Thu nhap ngoai lai 7,787 854 999 1,287
YoY 48.1% 59.5% 0.2% 28.8%
Téng thu nhap hoat dong 32,747 5,973 8,965 10,454
YoY 13.7% 24.0% 17.3% 16.6%
Chi phi hoat dong (10,874) (2,842) (3,794) (4,209)
YoY -6.3% 26.9% 8.6% 10.9%
Lo'i nhuan trwéc duw phong 21,872 3,131 5,171 6,246
YoY 27.3% 21.4% 24.6% 20.8%
Chi phi dw phong (1,804) (863) (913) (1,057)
YoY 2447.8% 10.7% 7.7% 15.8%
LNTT 20,068 2,268 4,259 5,188
YoY 17.3% 26.1% 28.9% 21.8%
LNST thuéc cd déng me 16,045 1,808 3,407 4,151
YoY 17.2% 26.0% 30.0% 21.8%
Cac gia dinh chinh 2022 2023 2024F 2025F
Tang trwdng tin dung 15.8% 16.3% 19.5% 13.0%
Tang trwdng huy dong 9.3% 19.3% 14.4% 11.0%
Ty 1&é ng nhém 2 2.8% 3.8% 3.6% 3.4%
Ty lé NPL 1.3% 2.1% 2.6% 2.7%
NIM 3.2% 3.6% 3.7% 3.7%
CIR 47.6% 45.7% 42.3% 40.3%
Chi phi tin dung 0.5% 1.0% 0.6% 0.6%
ROAE 17.5% 18.8% 20.2% 20.3%
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V. DINH GIA VA KHUYEN NGH]I
Luan diém dau tw
BSC khuyé&n nghi NAB dua trén cac luan diém sau:
= Tiém nang NIM phuc hdi manh mé trong nhirng ndm téi. M3c du trong mét vai quy t&i NIM ctia NAB c6 thé chiu
ap lwc do mat bang 13i suat cho vay tiép tuc duy tri & mic thap, tuy nhién ching téi cho rang trong 2-3 ndm tdi
ngan hang cé nhiéu du dia dé cai thién NIM nh& (1) Chuyén dich dan co cdu huy déng sang nhdm khach hang cd
nhan va SMEs, va (2) Nhu cau tin dung dan duwoc cai thién theo xu hwdng phuc héi clia nén kinh té.
= Trién vong m& rong mang ban 1é nho phat trién hé thdng ONE BANK. Chung toi ky vong hé sinh thai OneBank s&
giup NAB tang kha nang tiép can nhém khéach hang ca nhan & nhirng khu vire xa trung tdm, hay nhém khach hang
c6 thu nhap thap va trung binh, con nhiéu duv dia d& ma rong va phat trién.
= Pijnh gia hap dan so v&i toan nganh, trién vong thu hut NDT nwéc ngoai. NAB dang duoc giao dich véi mirc dinh
gid khodng quanh 1 [an P/B. Mtrc dinh gid nay thap hon khoang 20% so v&i trung binh cdc ngan hang cé cung quy
mo dang dugc niém yét trén san.
Pinh gia
BSC dwa ra khuyé&n nghi MUA ddi véi NAB, véi gia muc tiéu ndm 2025 13 21,300 VND/cp, twong (rng véi upside 37% so
V@i gid déng clra ngay 12/11/2024. Twong ty phuong phép tiép can & cac c6 phi€u ngan hang khac, ching t6i duy tri phan
b6 ty trong 70/30 lan lwot cho phuwong phap P/B va thu nhap thing dw. Mirc gid muc tiéu nay phan dnh ky vong ting
trwdng loi nhuan 5 ndm téi dat mirc CAGR 18%, va P/B muc tiéu dat 1.2x, mirc hop ly so vdi trung binh nganh va céc doi
thd ¢6 cung quy maé.

Hinh: So sanh twong quan dinh gia cia NAB v&i cac ngan hang BSC theo doi
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Ngudn: BSC Research
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Chung toi danh gia NAB dang dugc dinh gia twong ddi thap, trong khi ngan hang van con nhiéu tiém ning ting trudng

trong thoi gian téi, nhd vao viéc tai cu trac danh muc khach hang, mé rong sang nhdm khach hang ca nhan,... Bén canh

d6, Nam A Bank |a mot trong s6 it cac ngan hang van con rat nhiéu room khéi ngoai va chua ¢é nha dau tu chién lwoc nao.

DAy cé thé 1a yéu t6 gitp NAB trd nén tiém ndng hon trong mat cac NDT t6 chirc, dic biét 1a cac quy nwdc ngoai. Rui ro

v3i dy bdo clia BSC cé thé dén tir (1) Ting trwdng tin dung va NIM thap hon du kién, do nhu cau tin dung thap kéo dai, (2)

ty 1& hinh thanh no x4u tiép tuc ting khién chi phi tin dung cao hon dy kién.

Bang: Téng ho'p két qua dinh gia theo 2 phwong phap

Bang: Chi phi VCSH va phan bé lgi nhuan thing dw

Phuong phap Ty trong Gia tri hop ly
Thu nhap thang dv 30% 20,277 L&i suat phirudiro 3.0%
P/B (P/B muc tiéu = 1.2x) 70% 23,819 Phan bu rdi ro 10.0%
Gia muc tiéu VND 21,340 Beta diéu chinh 1.1
Gid déng clra 12/11/2024 VND 15,500 Chi phi VCSH 14.2%
Tiém ndng tdng gid 37.4%

Phan bd gia tri hién tai thu nhap thing dw

Giai doan 2024F-2028F

Gia tri dai han

28.2%
71.8%

Ngudn: BSC Research

Bang: Pinh gia theo phwong phap thu nhip thiang du (don vi: ty déng trir khi ghi cha)

2024F 2025F 2026F 2027F 2028F
LNST thuéc c8 déng me 3,407 4,151 4,748 5,664 6,511
(-) Chi phi VCSH 2,395 2,900 3,482 4,149 4,919
Loi nhuan thang dv 1,012 1,250 1,265 1,515 1,592
Gia tri dai han (g = 2.0%) 14,213
Hé s& chiét khu 0.15 1.15 2.15 3.15
Gia trj hién tai 182 1,161 1,217 1,120
9,355
Tong gia trj hién tai 13,036
(+) Gia trj s6 sach VCSH 18,466
Tong gia tri VCSH 31,502
SLCP Iuwu hanh (triéu) 1,323
Gia tri hop Iy VND 23,819

BSC Equity Research

Ngudn: BSC Research

Bloomberg: RESP BSCV

Trang | 17
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Hinh: Pinh gia P/B cia NAB Hinh: Dinh gia P/E cia NAB
1.6 10.0
14 90
8.0
1.2
7.0
1.0
6.0
0.8
5.0
06 4.0
0.4 T T T 3.0 T T T
01/2023 07/2023 01/2024 07/2024 01/2023 07/2023 01/2024 07/2024
NAB Mean =---=--- 1x Std NAB Mean =------- 1x Std
——————— +1x Std -2x Std +2x Std ======-+1x Std -2x Std +2x Std

Ngudn: Bloomberg, BSC Research
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PHU LUC
Bdo cao KQKD (ty déng) 2022 2023 2024F 2025F |l Chi s& 2022 2023 2024F 2025F
Thu nhap lai 12,966 19,338 17,700 20,779 Quymo
Chi phi i (7,847) (12,691) (9,734) (11,611) ~ Thi phan cho vay 1.0% 1.0% 1.1% 1.1%
Thu nhép 13i thuan 5,119 6,647 7,966 9,168 Thi phan tién gli 1.1% 1.1% 1.1% 1.2%
Lai thuan hoat d6ng dich vu 275 590 705 797
Li tir kinh doanh ngoai héi 57 15 17 20 Antoanvén
L3i tr mua bdan ching khoan 119 59 123 166 CAR Basel Il 8.9% 11.1% 11.5% 11.8%
Thu nhap tir gép vén 100 0 0 0 VCSH/TTS 7.1% 7.3% 7.8% 8.3%
Thu nhap khac 303 333 154 305 Pon bay 14.0x 13.8x 12.9x 12.1x
Téng thu nhap hoat dong 5,973 7,644 8965 10,454
Chi phi hoat déng (2,842) (3,492) (3,794) (4,209) Ch&tlwgng taisan
Loi nhuan trwéc dw phong 3,131 4,152 5,171 6,246 No nhém 2 2.8% 3.8% 3.6% 3.4%
Chi phi dy phong (863) (848) (913)  (1,057)  NPL 1.3% 2.1% 2.6% 2.7%
Loi nhudn trwéc thué 2,268 3,304 4,259 5,188 DPRR cu thé/NPL 22.3% 16.4% 4.1% 1.3%
Chi phithu& TNDN (460) (682) (852)  (1,038)  LLCR 77.2%  51.6%  32.4%  29.2%
Loi nhuan sau thué 1,808 2,622 3,407 4,151 DPRR/N@ nhom 2-5 25.1% 18.4% 13.6% 12.8%
Loi ich clia CDTS -- -- -- --
LNST thudc c6 déng me 1,808 2,622 3,407 4,151 Thanh khoan
LDR thu3n 95.6% 97.3% 99.8% 99.8%
Bang COKT (ty ddng) 2022 2023  2024F  2025F DR EpY) 75.5%  75.7%  79.9%  79.9%
Téng tai san 177,579 209,896 237,980 269,661 Vay rong LNH/Tién guri -2.0% 1.0% 0.0% 1.9%
Tién mét, vang bac, da quy 1,063 1,133 1,285 1,456
Tign gli tai NHNN Viét Nam 1,975 16,268 12,238 12,523  Hiéu qua sinh 1&i
Tién glri tai cdc TCTD khéac 23,906 22,591 25,055 28,551 Loi suat gop 8.2% 10.4% 8.2% 8.5%
Chirng khoan kinh doanh -- -- -- -- Chi phivén 5.2% 7.3% 4.8% 5.1%
Cac cong cu tai chinh phai sinh 105 39 45 51 NIM 3.2% 3.6% 3.7% 3.7%
Cho vay khach hang 118,294 139,895 167,558 189,477 CIR 47.6% 45.7% 42.3% 40.3%
Téng dw no cho vay 119,538 141,438 168,991 190,959 ROAA 1.1% 1.4% 1.5% 1.6%
Dy phong rdi ro (1,244)  (1,544) (1,433) (1,483) ROAE 17.5%  18.8%  202%  20.3%
Chirng khodn dau tw 25,659 24,069 25,120 30,047 Chi phitin dung 0.5% 1.0% 0.6% 0.6%
G6p v8n dau tu dai han 85 85 85 85
Tai san khac 6,492 5,816 6,594 7,472  Tangtrwdng
No phai trd 164,929 194,654 219,514 247,313 Tin dung 15.8% 16.3% 19.5% 13.0%
Cac khoan ng NHNN Viét Nam 1 0 0 0 Huy dong 9.3% 19.3% 14.4% 11.0%
Tién glri cAc TCTD khac 21,344 24,022 25,111 32,204 Téng tai san 15.9% 18.2% 13.4% 13.3%
Tién glri cha khach hang 124,993 145,429 169,404 191,426 Cho vay 16.4% 18.3% 19.5% 13.0%
Cac cong cu tai chinh phai sinh -- -- -- -- Tién gli 8.4% 16.3% 16.5% 13.0%
Vén tai trg, Oy thac dau tu 951 1,066 1,207 1,364 Thu nh3p hoat dong 24.0% 28.0% 17.3% 16.6%
Phat hanh gidy t& cé gia 12,384 18,459 18,114 16,640 LNTT 26.1% 45.7% 28.9% 21.8%
Cac khoan no khac 5,256 5,678 5,678 5,678
Vén chi sé hiru 12,650 15,242 18,466 22,348 Dinhgia
Vén didu 1é 8,464 10,580 13,226 13,226 EPS (d6ng) 2,136 2,478 2,576 3,138
Thang du vén ¢ phan 1,572 0 0 0 BVPS (ddng) 14,945 14,406 13,962 16,898
C6 phiéu quy -- - - - P/E 5.2x 6.4x 6.1x 5.0x
Loi nhuan chua phan phéi 1,562 3,213 3,792 7,674 P/B 0.7x 1.1x 1.1x 0.9x
Qu¥ va vén khac 1,051 1,448 1,448 1,448
Loi ich ¢6 déng thiéu sé - - - - SLCP luwu hanh (triéu) 846 1,058 1,323 1,323
Téng ng phai trd va VCSH 177,579 209,896 237,980 269,661 SLCP phalodng (triéu) 846 1,058 1,323 1,323
BSC Equity Research Bloomberg: RESP BSCV Trang | 19
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng
théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cbu cua bét ky té
chire hay cd nhén riéng 1é nao hodc cdc quyét dinh mua bdén, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng
tin, phén tich, binh lun ctia Ban bdo cdo nhw la ngudén tham khéo trudc khi dua ra nhitng quyét dinh déu tw cho riéng
minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo ndy duoc dwa trén nhifng ngudn di¥ liéu ddng tin
c@y. Tuy nhién Céng ty C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo réng cdc
ngudén théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhiing
théng tin dugc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung
todn bé hay mét phdn néi dung ctia ban bdo cdo nay. Moi quan diém ciing nhw nhan dinh duwoc dé cdp trong bdo cdo ndy
duwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay c6
thé thay d6i ma khéng cén bdo trudc. Bdn bdo cdo nay cé ban quyén va la tai sén cda Céng ty C6 phén Chirng khodn Ngén
hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in @n ma khéng cé sw VND y cla BSC déu trdi
lu@t. Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bat ky hinh thire hay phwong thic

ndo hodc (ii) dwoc cung cép néu khéng duroc s chép thudn cda Céng ty C6 phén Chirng khodn BIDV.

Tang 8 & 9 Thap ThaiHoldings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: (024) 3935 2722

Fax: (024) 2220 0669

Tang 4, Tang 9 Toa nha President Place, S6 93
Dudng Nguyén Du, Phudng B&n Nghé, Quan 1,
Thanh phé H6 Chi Minh
Tel:  (028) 3821 8885
Fax:  (028) 38218879

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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