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Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Doan Minh Tri
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5 Tong quan KQKD Q4/24 va ca nam: (Chuyén vién phan tich)
e BID céng b6 LNTT Q4/24 dat hon 9.3 nghin ty (+18% YoY), vugt ki vong cta BSC vdi khoan (@i nhuin dbt bién tif kinh doanh tridm@bsc.com.vn
< chidng khodn diu tu dat gan 5.2 nghin ty trong quy (+65% YoY). DU vy, chi phi du phong cho vay khach hang cling gia t8ng ) '
L dang ké trong Q4 lé&n 7.8 nghin ty (+60% YoY) nhdm ddy manh viéc xU ly rdi ro ng xau hon 7.6 nghin ty. Ly k& cd ndm 2024,
2 BID ghi nhan 31.4 nghin ty LNTT (+14% YoY), tudng dudng 104% du bdo cliia BSC. N . n
L Thong tin doanh nghiép
o Tang trudng tin dung va huy déng duy tri tudng ddi déng déu trong 2024:
) , Gia hién tai (VND): 40,900
« K&t thic 2024, BID ghi nhén ting trudng tin dung tusng dudng binh quin nganh, dat 15.5% YTD (+6 diém % QoQ) va xap S n
xi du bdo clia BSC. Mét s8 linh vuc ghi nhan du nd ting trudng manh bao gém cho vay dich vu (+29% YTD va chiém 15% C6 phiéu LH (Trieu): 6,898
d?nh n\wc), tr‘éi n7gu¢(f véi,chvo vay xay dung tiép tuc giér7n nh7e (?7% YTD vé\ Fhiém 5% da.nﬁh muc); Xin nhac lai téng ngan Vén hod (Ty VND): 282,109
hang tung chia sé trudc dé ty trong du ng cho vay BBS (ca chd dau tu va ngusi mua nha) chiém khoang 16-17% tong du ng, , "
trong d6 BSC udc tinh ch dau tu chiém khodng 2-3% va ngudi mua nha chiém 14% con lai. Thanh khoan 30n (Triéu): 33
* Theo phan khuc khach hang, nhédm ban (& (ty trong 42%) ddng gdép chinh vao ting trudng du ng, dat +25% YTD trong 2024. S& hitu nude ngoai: 16.8%

Nhém doanh nghiép Ldn (ty trong 32%) va nhdm SME (ty trong 26%) tdng trudng lan lugt +11% va +4.5% YTD.

« Xét riéng danh muc ban &, cho vay mua nha chiém 30.1%, cho vay kinh doanh hé gia dinh chiém 39.3% va cho vay tiéu
dung chiém 29.4%. Thé tin dung va cho vay tin ch&p hién chi chiém an lugt 1% va 2% (BID quy dinh han muc cho vay tin
chdp & muc 3%).

KQKD 2022 2023 2024 2025F

Téng thu nhip hoat déng 69,582 73,013 81,060 91,078
Lgi nhuén trudc thué 23,009 27,589 31,384 34,143
EPS 3,690 3,773 3,675 3,769
BVPS 19,663 20,683 20,192 26,264

ROAE 19.9% 19.8% 19.2% 16.4%
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Téng trudng huy ddng thi trudng 1 duy tri tdc d6 tudng d6i ddng déu, dat 13.6% YTD (+4 diém % QoQ), trong dd tién gui
khdch hang dat +14.6% YTD va phat hanh GTCG dat +27.8% YTD. Tién gii KBNN gia tdng tusng déi ddng ké lén hon 145
nghin ty tai cudi ndm (+95% QoQ), tiép tuc hd trg LDR va chi phi huy déng cho ngin hang trong quy.

DAy manh x{ ly nd xau dé kiém soat chit ludng tai san tai cudi 2024:

Tai cudi Q4, ty L& ng xau cha BID gidm xuéng 1.4% (-30bps QoQ), ty 1& nd nhédm 2 gan nhu di ngang & 1.7%. Trong quy,
ngan hang xu ly hon 7.6 nghin ty ng xau, bu lai bdi hon 7.0 nghin ty du phong cu thé dudc trich b sung. Diéu nay khién cho
chi phi du phong Q4/24 ting kha manh &n 7.7 nghin ty (+57% YoY), cao hon du kién cta BSC. B dém LLCR nhg dd cai
thién &n 134% (+18 diém % QoQ), duy tri vi tri top 3 trong nganh. Lily k& ca ndm, chi phi trich l4p du phong dat 21.9 nghin
ty (+6% YoY) va vugt 17% du bdo cliia BSC.

Du ng TT53 (b3o Yagi) tai cudi 2024 = 61 ty (t6ng du ng cha nhédm khdch hang nay a 490 ty). Ngan hang d3 trich lap du
phong 27 ty (35%).

Du ng TTO02 tai cudi 2024 = 8.2 nghin ty (trong d6 ng géc 7 nghin ty va téng du nd clia nhdm khach hang nay la 19 nghin
ty). Ngén hang d3 trich 14p 9 nghin ty (100%). Du trén théng ké lich s, BLD cho biét trung binh 3-4% cla du ng con lai sé
chuyén thanh ng x4u trong thdi gian tdi.

NIM cai thién nhe trong quy nhd chi phi vén giam:

NIM Q4/24 cua BID dat muc 2.5% (+9bps QoQ) nhd chi phi v8n gidm 19bps trong khi lgi suat tai sdn chi gidam 10bps QoQ.
BSC cho rang diéu nay la nhd (1) lugng tién gli KBNN gitip cai thién chi phi vén binh quin clia danh muc va (2) ty & CASA
cdi thién 1&n hon 20% (+1 diém % QoQ) trong bdi cadnh L&i sudt dau ra tiép tuc duy tri thap dé hd trg khach hang.

Thu nhép 8i thudn qua dé dat 15.6 nghin ty (+5% YoY) trong quy, dua liy k& cd ndm dat hon 58.0 nghin ty (+3% YoY) va
hoan thanh 101% du bao ctia BSC.

Thu nh&p ngoai l3i vugt ngoai ki vong chil yéu nhd ghi nhén Lai tir chiing khodn dau tu:

Téng thu nhap ngoai l3i Q4/24 cha BID dat con sé an tugng gan 10.8 nghin ty (+88% YoY va han gap 3 lan quy trudc), tir dé
L0y k& 2024 dat 23.1 nghin ty (+37% YoY) va vudt 36% du bdo clia BSC.

Ddng gdp chinh trong thu ngoai l&i trong quy dén tir gan 5.3 nghin ty gi nhuén tir chiing khodn so véi 9T24 ghi nhan 16 82
ty. Khodn L3i nay mang tinh bat thudng va BSC cho rang it ¢4 kha ndng &p Lai.
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KHUYEN NGHI CUA BSC

QUAN PIEM PAU TU:

Sau KQKD Q4/24 vudt ki vong, BSC dua ra khuy&n nghi MUA cho BID vdi gid muc tiéu gan nhat la 47,000 déng/cp trong béi
canh ¢ phiéu ngan hang dang giao dich tai P/B TTM = 2.1x, thdp hon trung binh lich st 2.2x, va chi nhinh hon ving gid phat
hanh riéng & dot 1 cho cdc NDT t6 chiic vifa qua. Du bdo LNTT 2025F gan nhat 8 khodng haon 34.1 nghin ty (+9% YoY).

TRIEN VONG 2025:

Sau khi phat hanh dgt 1 thanh cong (124 triéu cp tai muc gia P/B 2024 = 1.9x va P/B 2025F = 1.4x), ngan hang dang can
nh3c dén phuong &n chao bdn céng khai bén canh viéc phat hanh riéng L& (hién con han 330 triéu cp trong k& hoach). Day L&
ddng luc chinh d@é BID dudc thi trudng tai dinh gid. Ngan hang cling du kién dé xuit phudng an chia c6 tiic c6 phiéu 22-23%
ti ngudn Lgi nhuén gilr lai 2023.

T&ng trudng tin dung theo han mdc ciia NHNN (hién 8 miic 14.3%), tiép tuc tp trung vao cic nganh SXKD, doanh nghiép
SME, céc nganh uu tién cha CP. Tang trudng huy ddng phu hgp véi tdng trudng tin dung.

Ty L& nd x4u kiém sodt <1.4% vdi chi phi trich lAp du phong di ngang 8 mic 22 nghin ty, gitip duy tri LLCR tudng tu 2024.

NIM du kién chiu 3p luc do phai duy tri l3i suat dau ra thap dé hd trg khach hang, trong khi L3i sudt huy ddng tiép tuc nhich
l&n. DU vay, ngan hang luu y rang cac gdi cho vay hd trg lai sut trong 2024 chi 4p dung trong 1-2 ndm d4u, sau giai doan
nay l3i suat sé dugc tai dinh lai theo L3i suit thi trudng va tao ra co hdi dé BID cai thién NIM.

LNTT du kién tdng trudng 6-10% YoY, tudng Ung khodng dao ddng 33.3 — 34.5 nghin ty.

Hinh 1: Dinh gid P/B cua BID Hinh 2: Binh gia P/E cua BID
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BIDV SECURITIES JSC

BANG TOM TAT KQKD Q4/2024 VA CA NAM 2024

%YOY‘

Cac chi tiéu KQKD

Thu nhap &i

Chi phi L&i

Thu nhép Lai thuan

L3i thuan hoat déng dich vu
L&i tir kinh doanh ngoai héi
L3i tr mua ban ching khodn
Thu nhép ti gép vén

Thu nhap khac

Thu nhép ngoai Lai

Téng thu nhap hoat dong
Chi phi hoat déng

Lgi nhuén trudc du phong
Chi phi du phong

Lgi nhuan trudc thué

Lgi nhuan sau thué

LNST thudc c6 ddng me

37,496
(22,627)
14,869
1,617
1,567
3,150
75
(676)
5,733
20,602
(7.830)
12,772
(4,885)
7,887
6,191
6,074

4Q24
36,469
(20,831)
15,639
1,967
1,438
5,268
145
1,949
10,767
26,405
(9,382)
17,023
(7,687)
9,336
7,464
7,328

-2.7%
-7.9%
5.2%
21.6%
-8.3%
67.3%
92.6%
-388.1%
87.8%
28.2%
19.8%
33.3%
57.4%
18.4%
20.6%

20.6%

FY23
153,021
(96,626)

56,395
6,570
4,707
3,177

346
2,076
16,877
73,272
(25,076)
48,196
(20,554)
27,642
22,035

21,551

FY24
138,288
(80,281)

58,008
7,074
5,361
5,186

446
4,986
23,052
81,060
(27,790)
53,270
(21,887)

31,384

25,128

24,661

%YOY‘
-9.6%
-16.9%
2.9%
7.7%
13.9%
63.2%
28.8%
140.1%
36.6%
10.6%
10.8%
10.5%
6.5%
13.5%

14.0%

14.4%

BSC du bao % Dy bio

139,102
(81,473)
57,628
6,443
5,081
245

363
4,846
16,978
74,606
(25,756)
48,851
(18,678)
30,173
24,036
23,519

99%
99%
101%
110%
106%
2120%
123%
103%
136%
109%
108%
109%
117%
104%
105%

105%

Nguén: BID, BSC Research
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A ) BANG TOM TAT CAC CHI SO CHINH Q4/2024 BAO CAO CAP NHAT
w 20/02/2025 - HSX: BID
m Céc chi s chinh ‘ 4Q23 3Q24 4Q24‘ AYoY AQoQ
: Téng trudng tin dung (YTD) 16.3% 9.8% 15.5% -1 diém % 6 diém % KHUYEN NGHI: MUA
T&ng trudng huy dong (YTD) 16.1% 9.2% 13.6% -2 diém % 4 diém % Gia muc tiéu: 47,000
T .
Q LDR thi trudng 1 (Q) 93.9% 94.5% 95.5% 167 bps 105 bps Upside: +15%
o
< LDR thi trudng 2 (Q) 85.7% 84.8% 84.6% -107 bps -23 bps
- TY (& nd nhém 2 (Q) 1.6% 1.7% 1.7% 8 bps -1 bps Thong tin doanh nghiép
W Ty 1& NPL (Q) 1.3% 1.7% 1.4% 16 bps -30 bps Gl Al sl YRR e
~ N L - A : ,
T¢ & hinh thanh NPL (Q) 0.1% 0.4% 0.2% 5 bps -27 bps C6 phi€u LH (Trieu) 6,898
Vén hod (Ty VND): 282,109
LLCR (Q) 181.8% 115.7% 133.7%  -48diém % 18 diém % Ty )
) ) Thanh khodn 30n (Triéu): 3.3
Ty (& CASA (Q) 80.3% 58.6% 61.4%  -19 diém % 3 diém %
S4& hitu nudc ngoai: 16.8%
NIM (Q) 20.2% 18.7% 20.1% 0 diém % 1 diém %
CIR (Q) 2.8% 2.5% 2.5% -23 bps 9 bps
Chi phi tin dung (TTM) 38.0% 36.5% 35.5% -247 bps -101 bps
ROAA (TTM) 1.2% 1.1% 1.1% -9 bps 9 bps
ROAE (TTM) 1.0% 1.0% 1.0% 0 bps -2 bps

Nguén: BID, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1Si ky vong trong 1 ndm tir +15% dén +30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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