DY ABS

CTCP CHUNG KHOAN BIDV (BSI) BAO CAO CAP NHAT PHCP

K& hoach Igi nhuén tédng 8% sau ndm 2023 tdng trudng

Trén Xudn Bdch mgnh

Email: bach.tranxuan@abs.vn Diém chinh ctia DHCD ngay 23/04/2024

e Vé két qua kinh doanh nédm 2023, Ching khodn BSC ghi nhén doanh thu

THONG TIN CG BAN n&m 2023 téng 16% lén 1.259 ty déng va Igi nhudn trudc thué tdng 1én muc
. , ) 509 ty dong, gdp 3,6 1an ndm 2022, tuy nhién chi dat 90% ké hoach Igi nhudn.
Nganh : Chung khodn
. L, Bén canh d4, cdc chi s6 sinh I8i 8 muc tich cuc nhu ROA dat 5,9% va ROE dat
Ngay bdo cdo 1 23/4/2024

o ) 9,0%. Ty Ié an toan vén khd dung dugc duy tri 8 mdc cao la 820%.
Gid hién tai (VND/CP) : 52.00

) > Vé hoat déng méi gidi, téng doanh thu hoat déng méi gidi ctia BSC dat
Vén héa (Ty VND) : 10.666

299,4 ty déng, -18% svck. Thi phdn moi gidi ¢ phi€u cta BSC dat 2,59%,

SLCPLH (CP) :202.783.127 -
tdng 1% so vdi muc 2,56% cla ndm 2022 tuy nhién van chua dat muc
B ! tiéu dé ra trong ndm 2023 1& lot vaio top 10 CTCK c6 thi phdn cao nhat
DIEN BIEN GIA R
todn nganh.
> V& hoat ddng cho vay ky quy, doanh thu tir hogt déng cho vay ky quy
000000 dat 496 ty déng, +44,2% svck, déng gép 61% téng Igi nhuéin. Téng du ng
3000000 eo00e cho vay dat 4.296 ty déng, +45% svck.
2000000 » V& hoat dong tu doanh, Igi nhuén tir cdc tai san ghi nhén théng qua |di
oot 16 (FVTPL) va cdc tai san ndm gilt téi ngdly ddo han (HTM) dat 3284 ty
1000000
déng, téing gép 19 lan svck. Trong d6 hoat dong dau tu c6 phiéu trong
O&», P PP P PP P o ndm 2023 d& déng gép ty trong I8n trong cd cdu Igi nhudn vdi ty sudt sinh
00’\,» \9@ \,'& {& 0"0 0'& N \:
|Gi dat 65,5%.
> V& hoagt ddng tu vdn tai chinh, tdng doanh thu hoat déng tu vén tai chinh
CHi SO TAI CHINH va& bdo l&inh, dai ly phdt hanh ndm 2023 chi dat 6,4 ty déng, gidm 62,5%
Chitie 50953A  2023A svck, chd y&u do hoat dong thi trusng TPDN van con nhiéu khé khan.

Téng tridng DTT 96 -18.3% 5o e VEé ké& hoach kinh doanh ndm 2024, BSC d&t muc tiéu Igi nhuén trudc thué
ang trudng 6) -18.3% 6%

Téng trudng LNTT (%) -65.8% 241.89 n&m 2024 dat 550 ty dong, tdng 8% so vdi két qud ndm 2023. Trong d6, BSC
dng trudng 6) -65.8% 8%

ddt muc tiéu phdt trién dong déu tat cd cdc mdng kinh doanh c6t 18i, cdi tién

Tdng trudng VCSH
%) 53.8% 8.0% c6ng nghé va san phdm, ndng cao chét ludng dich vu, d&@m bdo hoat déng
0

dién ra an todn, hiéu qud. Bén canh dd, ban Idnh dgo cling mong mudn thi

Ng/VCSH 0.28 0.78
hé 6i gidi t&ing trudng 10% va thi phan ch tdng trudng 10% Gi

ROIC (%) £910%  8.759% phdn méi gidi tdng trudng 10% va thi phén cho vay tdng trudng 6 50 VGi

ndm 2023.
ROA (%) 1.94% 5.87%

BSC chuéin bjthanh 16p Coéng t an ly quy véi cd déng chién luge I Edmond
ROE (%) 369% 9.02% Han I Congty Quan ly quy vdi g cnien e

de Rothschild. Diéu nay sé gitp BSC cé thém "don bay" dé phuc vu khdch
EPS (VND/CP) 598 2.014

hang thén a viéc cung cdp da dang cdc gidi phdp tai chinh — dau tu, don
BVPS (VND/CP) 23250 23.101 9 thtng qud vitc cling ctp dd dang cac gidi phap tal e . 9

thdgi gitp BSC md rong ca sd khdch hang, ti€p cn cdc thi trudng tiém ndng va
phdt trién cd héi hgp tdc véi nha dau tu nudc ngodii.

e Ban l&nh dao BSC dd khéng dinh sé khéng cé y dinh theo dudi cubc dua “Zero
fee” cung vdi cdc CTCK hién nay do lo ngai vé viéc mat di nguén thu rat I6n
trong nhitng ném tdi.

e Vé két qua kinh doanh Q1/2024, tai san cda BSC dat mic hon 10.564 ty
déng, du ng cho vay dat gan 5.499 ty, tdng lan lugt 27% va 28% so vdi cudi
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Bdng 1: K& hoach ndm 2024 BSI

Chi tiéu

ndm 2023. Doanh thu hogt déng Quy 1/2024 dat 351,7 ty d6ng, t&ing 22% so

vdi cung ky ndm ngodi va Igi nhudn trudc thué ghi nhdn 171,6 ty déng, hodn
thanh 31% ké& hoach Igi nhudn ndm 2024.

Vé cé turc, dua trén ké hoach kinh doanh nédm 2024, HDQT BSC dé xudt ké
hoach phan phéi Igi nhudn ndm du kién chia cé téc 10% theo 2 phudng dn (i)
todn bé béng c8 phiéu hodc (i) chia 5% cb phiéu va 5% tién mat. Tuy nhién,
phuong dn cu thé can cdn cd vao tinh hinh thi trudng, nhu cau vén va hoat
dong kinh doanh. Bdng chid y, BSC khéng chia c¢d tdc 2023 mdc du két qud
kinh doanh khé quan, If do dugc ban I&nh dao dua ra la do c6 phiéu trong ndm
qua dé& tdng gid rét nhiéu, gidp nhiéu c6 ddng gia tdng Igi nhudn nén sé khéng
chia c8 tuc dé b sung nguén vén ma réng hoat déng kinh doanh. Trong ndm
2023, BSC dd chi trd cd tic 2022 vdi ty 1&é 5% tién mdt, cd tic va cd phiéu

thudng téng cong 8%.

Ddnh gid ctia ABS Research

Chung téi cho réing véi cdc chién lugc cha déng phdt trién kinh doanh hiéu
qud, BSC c6 khd ndng hoan thanh ké hoach 2024. Theo k& hoach kinh doanh
2024 cua BSC, chiing t6i udc tinh EPS va BVPS 2024F & muc tudng Uing 2.475
VND/CP va 23.910 VND/CP.

Tai mic gid hién tai, BSI dang giao dich vdéi 2024F P/E 20.4x, thép han so vdi
muc P/E trung binh 5 n&m cta BSI 8 mic 35x lan va cao haon P/E trung binh
nganh chiing khodn & mdc 17x lan.

BSI dang giao dich véi P/B 2.1x lan, cao han muc trung binh nganh ching
khodn hién tai la 1,7x 1&n va cao hon trung binh ndm 5 cta chinh BSI 6 muic

2.0x lan

Lgi nhudn trudc thué
Ty 1& v6n kha dung

Trung tdm Phan tich — ABS Research

K& hoach nédm Ndm 2023 % Thay d6i Q1/2024
2024
550 509 8% 171
>260% 820% N/A N/A

Nguén: BSC, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cdc théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu céu déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c6 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khdng chiu trdch nhiém déi vdéi bat ky tén that tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stta d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia cé phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin

lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

bién thoai: (024)

3562 4626

Website: www.abs.vn
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