Company Review - BID VletlnBankScO

Hang T. Nguyen > BID: Ngan hang c6 kha nang méat vén 5,561 ty déng
hangntt@vietinbanksc.com.vn

Ma CK BID No nhém 5 cla BID da tidng manh +32% tir 4,209 ty déng (2013) 1én 5,561 ty déng
Téncéngty BIDV (31/3/2014) va van chiém ty trong cao nhét, v&i 68.98% trong tdng 3 nhém no xau
S& giao dich HOSE cta ngan hang. Tuy nhién, ty 1& no xau cta ngan hang da giam, tir 2.36% cudi ndm

2013 xubng con 2.11% vao quy 1/2014. BID da va dang x& ly chat ché van dé no x4u
béng viéc ban 1,000 ty ddng no xau cho VAMC (2013) va dy kién ban tiép hon 2,000
ty ddng nam 2014, ciing nhuw trich 1ap chi phi dw phong rdi ro luén & murc cao.

Nganh Ngén hang
SLCPLH 2811.2 triéu CP
GTVH (ty) 40,762 ty VND
Theo bao cao hop nhat quy 1/2014, cac hang muc kinh doanh clGa ngan hang déu
Gia hién tai 14.5 ~ tang trwdng manh. Cu thé, thu nhap lai thuan dat 3,497 ty ddng (+12%), 1ai dich vu
Gia myc tisu 15.7 G | U’ tang 17.5%, I&i KDCK (500%) dat 203 ty dong, 1ai khac tang 200%, thu nhap tir gop
von tang +145%. Tuy chi phi hoat déng tang 22.3% nhwng BID van dat loi nhuan
trwdc thué va sau thué I1an lwot [a 1,949 va 1,545 ty ddng, ting 28.6% va 34.8% so
19- v&i cung ki 2013.

Hién tai, s& hitu nha nwéc ciia BIDV 12 95.76%, cac td chirc va ca nhan trong nwéc [
174 4.23%, s& hiru nwdc ngoai méi chi co 0.01%. Tuy nhién, dw kién cudi nam 2014, sau
| khi ban 10.5% vén cho nha dau tw tai chinh, Nha nwdc sé chi con ndm 86.66%, co
déng ngoai nha nwéc ndm gilr 3.84% va cd déng nha dau tw tai chinh ndm gik 9.5%
cb phan cua BID.
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1000 - Nam 2014, BIDV dat ké hoach lgi nhuan trwéc thué la 6,000 ty dong, huy dong von
i | tang 13% va ting trwdng tin dung la 16%. Ng xau van duy tri & dwdi mirc cho phép
400 - ‘ 3%. V&i ké& hoach dat ra, EPS dw bao dat 1,634VND.
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Cac chi sb sinh 161 déu tang trudng so Vi [ed s Rl Lk & el 12l el b yéu

quy 1/2013 va quy 4/2013. Cu thé, ROA, 12Q4  13Q1  13Q2  13Q3  13Q4  14Q1
zgg%cuac;;yh2i01(i 2'2(’;0 '“’\gt 'i ,?420/?)/0(:(\1: Thu nhap 1ai thuan 3,8384 31235 34843 32615 41993 3,497.9
0112013 va 0.17% va 2 06% ofia GA/2013. Thu nhap dich vu 5524 5149 7085  567.7  664.7 6052
Thu nhap HDKD khac 4332 2473 2785 3514 21159  665.1
Chi phi hoat dng 1,929.9 1,602.3 1,768.6 14062 27430 1,959.4
Lai rong 1,304.3 11458  830.7 1,138.5  949.4  1,544.7
Hét quy 1/2014, BID c6 398,287 ty ddng cho  Téng du no 334,079 338,146 381,622 391,052 404,848 412,947
vay khach hang (+1.9% so voi cudi 2013), Tai san khac 150,617 147,777 139,093 144,742 143,664 159,316
huy dong tién KH dat 357,856 ty dong Téng tai san 484,696 485923 520,715 535794 548511 572,263
(+5.6%). TTS dat 572,263 ty ddng. Céng no 457,584 458,051 492,378 504,101 516,190 538,513
Vén chi s& hivu 27,112 27,872 28,337 31,693 32,321 33,750

P/E hién tai cta BID 13 8.8x, thdp hon TB Ma CK SLCPLH Gia Vén héa (ty)
nganh (10.7x), da gidm so v&i P/E cla ngay
niém yét (12.4x). P/B ctia BID va TB nganh

M6t sé céng ty cung linh vie hoat déng

x s ACB 909.8 15.4 14,010.62 839 18.4 1.1 0.46%
deula 1.2x. BID 2,811.2 14.5 40,762.44 1,640 8.8 1.2 0.82%
CTG 3,723.4 15.3 56,968.09 1,701 9.0 1.0 1.08%
EIB 1,229.4 12.9 15,859.68 577 224 1.1 0.45%
MBB 1,125.6 13.2 14,858.25 2,085 6.3 0.9 1.29%
SHB 886.1 8.6 7,620.32 912 9.4 0.7 0.66%
Theo phwong phap so sanh chi s, BID STB 1,142.5 18.2 20,793.71 1,916 9.5 1.3 1.34%
dwoc dinh gida & mic 15,700 déng/cp, VCB 2,317.4 27.4 63,497.23 1,901 14.4 1.4 0.98%

khuyén nghi 'NAM GIU”" d6i véi cb phiéu BID.

Chi sé binh quan nganh
Ngén hang 236,275.00 1,535 10.7 1.2 0.94%
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BID VietinBankSc™
KET QUA KINH DOANH 2010 2011 2012 2013 BANG CAN bOI KE TOAN 2010 2011 2012 2013
Téng doanh thu 32,078 47,333 51,783 49,589 Tién mat & twong dwong 11,363 10,869 19,638 16,698
Tién glri/cho vay TCTC khac 57,789 57,580 53,770 47,656
Thu nhap lai rong 9,191 12,639 13,332 14,069 Chirng khoan kinh doanh 1,336 1,040 4,105 1,558
Thu nhap li 29,782 44,557 48,379 44,285 Cho vay khach hang 248,898 288,080 334,079 384,890
Chi phi lai (20,590) (31,918) (35,047) (30,217)  Chirng khoan dau tw 31,020 31,684 48,985 68,072
Déu tw dai han khac 2,497 3,677 3,950 4,393
Thu nhap ngoai lai 2,296 2,776 3,404 5,304 Tai san cb dinh 3,497 3,641 4,233 5,201
Bé&t dong san dau tw - - - -
Téng thu nhap hoat déng 11,488 15,414 16,736 19,372 Tai san khac 9,834 9,159 15,935 19,678
Chi phi hoat dong (5,546)  (6,652) (6,712) (7,526) Tbng tai san 366,268 405,755 484,696 548,386
Chi phi dy phong (1,317)  (4,542) (5,648) (6,536)
Vay NHNN 16,665 26,799 11,430 16,496
LNR trwéc thué 4,626 4,220 4,376 5,311 Tién glrifvay tir TCTD khac 28,282 35,705 38,431 47,799
Thué (865)  (1,020) (1,057)  (1,246)  Huy dong tlr dan cw 244,701 240,508 303,576 338,902
Gidy to co gia 43,673 68,649 93,406 100,500
LNR sau thué 3,761 3,200 3,319 4,065 No khac 8,578 9,497 10,742 12,397
Loi ich cb ddng thiéu sé (3) 10 16 (19) Téng no 341,899 381,158 457,584 516,094
LNR sau lgi ich thiéu sé 3,758 3,209 3,335 4,047 Vén 14,600 12,948 23,012 28,112
S phiéu quy - - - -
EPS 2.574 2.479 1.449 1.439 Vén khac 1,960 2,114 1,418 30
Quy 6,291 8,247 441 322
Lgi nhuan git lai 1,369 1,082 2,032 3,576
Téng vén chii s& hiru 24,220 24,390 26,903 32,040
C6 dbng thiéu s6 149 207 209 253
Téng no’ & vén CSH 366,268 405,755 484,696 548,386
CHi SO TAI CHINH 2010 2011 2012 2013 TANG TRUONG 2010 2011 2012 2013
Kha nang sinh lgi Tai san 10.8% 19.5% 13.1%
Thu nhap li/tdng thu nhap 80.0% 82.0% 79.7% 72.6%  Vbn CSH 0.7% 10.3% 19.1%
Thu nhap ngoai 13i/Téng TN 20.0% 18.0% 20.3% 27.4%  Cho vay khach hang 15.7% 16.0% 15.2%
Huy déng twr dan cw -1.7% 26.2% 11.6%
Ty I& 13i bién 30.9% 28.4% 27.6% 31.8%
Chi phi/Thu nhap 69.1% 71.6% 72.4% 68.2%  Thu nhap lai 49.6% 8.6% -8.5%
Chi phi lai 55.0% 9.8% -13.8%
Kha nang thanh toan Thu nhap lai rong 37.5% 5.5% 5.5%
Dw ng KH/huy dong KH 101.7% 119.8% 110.0% 113.6%  Thu nhap ngoai lai 20.9% 22.7% 55.8%
Dw no KH/Téng huy dong 91.2% 104.3% 97.7% 99.5%  Thu nhap hoat dong 34.2% 8.6% 15.8%
Chi phi hoat déng 20.0% 0.9% 12.1%
Hé s6 an toan vén Loi nhuan trwdce thué -8.8% 3.7% 21.4%
Ty lé an toan vén CAR 9.3% 11.1% 9.0% 9.0%  Loinhuan rong -14.9% 3.7% 22.5%
Chét lwong tin dung
No xéu/téng dw no 2.5% 2.8% 2.7% 2.3%
Dw phong/no xau -824%  -721% -63.9% -69.5%
Ty suét sinh I&i
ROA 1.0% 0.8% 0.7% 0.7%
ROA 15.5% 13.2% 12.4% 12.6%
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Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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