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ggni?/?\mr;hé’t/thé’p nhat 52 19.800/12.500

I(g?,énugcé(;o phi€u Iuu hanh 2.811,2

V6n hda thi trudng (ty dong) 50,320.5 10 1

'(I'tyri:éeuc:pg)hleu lvu hanh tu do 117,9 0 )

KLGDBQ 12 thang 1.037.163 05/14 07/14 08/14 10/14 12/14 02/15 04/15
Sé& hitu nudc ngoai (%) 1,52

NSm (Noil:’)l (N°Z|3 ccPLLlri (dainS) C\ht’mg’ toi Ehét Ahénh bao cdo I”é’m dau Sﬁa Ngén‘ hang ?éu&tu’
P 2,85 231 9.0 oo va~Phat trleﬂzn Vle:c NamA(BII?A? vGi khuAyen nghi dai han la NAM
2014E 287 192 10,2 1.387 GIU dua trén nhirng luén diém sau day:

2013 2,92 2,26 8,5 1.200 < C& phi€u ngan hang da ting truéng vuot trdi so vdi
2012 3,15 2,70 2,27 1.092 thi truong t¢ dau nam dén nay nhd ky vong tang

BID  Nganh VNI trudng tin dung cao hadn, chat lugng tai san dudc cai thién

P/E (lan) 12,91 11,15 12,26 va su bung nd cua cac thuong vu M&A. BID la c6 phiéu
P/B (lan) 1,57 1,11 1,75 tdng gid manh nhét, vdi gid cd phiéu tdng hon 42% so
ROE (%) 12,31 11,99 14,66 vdi dau ndm.

ROA (%) 0,72 1,08 2,79 +» Bang can ddi ké toan I6n va tang trudng: BID hién
GiGi thiéu: Xx€p th hai trén toan hé théng vé thi phan huy dong va

tin dung véi tdc db tang trudng virng chac.

- BIDV dugc thanh Iap vao nam 1957 vdi tén goi NH . chinh sach xif Iy ng x&u chit ché: BID d3 tich cuc xUr
Xay dung Viét Nam, truc thudoc B6 Tai chinh. Thang - -

5/ 2012, ngén hang c6 phan hoa va chinh thic ly ng xdu trong b6n nam qua, dong thai cling ap dung
chuyen ten thanh Ngan hang TMCP Bau tu va Phat phudng phap phan loai cac khoan cho vay khat khe hon.
trién Viét Nam (BIDV). Thang 1/2014, BIDV dudgc . ) o 5 . ~ o

niém yét tai san giao dich HSX. « Trién vong tang trudng Igi nhuan cao nam 2015
- Tinh dé&n h&t ndm 2014, BIDV x&p thir hai v& téng nhg tang trudng tin dung tot, NIM chi giam nhe, va khoan
tai san va thr nhat vé thi phan tin dung va tién gui Igi nhuan ky vong tu viéc thoai von khoi ngan hang dai
so v6i cac ngan hang niém yét khac. ching VID. Lanh dao BID ky vong Igi nhuan tang 19%
- BIDV la mot tap doan tai chinh da ndng véi sau nam 2015, con ching t6i du bao & muc thdp han mot

cbng ty con, nam cong ty lién doanh va hai cong ty P o
Iiép két trong cac linh vuc cho thué tai chinh, bé,o chut la 18%. .
hiém, quan ly quy, cho thué may bay, phat trién < Sap nhap MHB sé khong anh hudéng dang ké dén hoat

dudng cao t6c, diéu hanh VP va cho thué tai chinh, A > A .
ngan hang va tai chinh, thi trudng vén va quan ly TS. dong Cui BID, do tuong quan quy mo cua MHB so vai BID
tuong doi nho.

Vui long doc khuyén cdo su’ dung & trang cudi.
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NGANH NGAN HANG

Cd phiéu ngan hang da tang gia vuot trdi so véi thi trudng tir ddu nam
dén nay. C6 phiéu ngadn hang tédng manh 11,2% ké tir ddu ndm so vd&i muc
tang 1,3% cua VN-Index (tinh t&i ngay 05/05/2015). Mac du c6 xu hudng tang
cling thj trudng, bién ddng gid clia c6 phi€éu ngan hang cé phan 18n han. Trong
thang 01, c6 phiéu ngadn hang tdng manh nhd céng bé Igi nhudn cao va céc tin
don sap nhap, nhung sau d6 da dudc diéu chinh phan nao khi Ngan hang Nha
nudc Viéet Nam (NHNN) khdng dinh rdng viéc thi hanh Théng tu 36 s& khéng
dudc hoan lai va diéu nay da dugc chirng minh khi Thong tu dugc ap dung dung
theo lich trinh vao dau thang 02. C6 phiéu ngdn hang lai tdng manh do tam ly
thi trudng kha tich cuc trudc khi ky nghi Tét nhung sau do lai giam theo xu
hudng chung cua thi trudng trong thang 03 do cdc nha dau tu nudc ngoai da
ban réng rai c6 phiéu tat ca cdc nganh vdi quan ngai viéc 13i sudt tai My sé tdng
va kha ndng mét gid cua ddng Viét Nam. Cac cd phi€éu ngdn hang ting gid
manh 1a do téng trudng tin dung tét, tién trién tich cuc trong viéc giai quyét ng
Xau va quyét tam cua NHNN trong viéc thuc hién tai cd cdu nganh ngan hang.
Nganh ngan hang dudng nhu dd chuyén hudng sang da phuc hdi sau khi cham
day vao nam 2014.

Banking Sector VNINDEX
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Tang trudng tin dung va tién gui vugt chi tiéu cuia NHNN trong nam
2014 va tiép tuc tang toc trong nam 2015. NHNN gan day da phat hanh sé
liéu théng ké chinh thdc cua tang trudng tin dung va tang trudng huy dong
toan nganh ngén hang. Téng du ng tin dung tdng 14,16% so vdi cung ky, tong
tién gui tang 19,37%, vugt chi tiéu nam 2014 cta NHNN. Tang trudng tin dung
bén thang dau nam 2015 dugc udc tinh la 2,78%, cao hon mUc tang trudng tin
dung cung ky nam 2014 & mdc 1,43%. Da4i vai thdi gian con lai cua nam 2015,
tdng trudng tin dung va huy ddng dudc du kién sé& dé dang dat dugc muc tiéu
cua NHNN t&r 13-15% cho tang trudng tin dung va 16-18% cho tang trudng
téng phuong tién thanh toan.

Ng xau da giam nhg viéc tich cuc si* dung quy DPRR va ban cho VAMC.
Do nhiéu ngan hang da tich cuc x& ly ng xau s dung quy DPRR va ban ng xau
cho VAMC trong thang cuGi cung cia nam 2014, ty Ié ng xau cua nganh ngan
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hang da giam dang ké con 3,25% trong thadng 12 ndm 2014 tir 3,88% trong
thdng 11 nam 2014 hay tir 3,74% tai th&i diém thdng 1 ndam 2014 (dua trén
bao cdo cla ngan hang). Tuy nhién day dudng nhu mdéi la mot su cdi thién la
khong thuc chat vi ngan hang van c¢é trach nhiém xur ly nhitng khodn ng da ban
nay (giam gia tri trai phi€u VAMC sau khi trir di cac khoan ng thu hoi dudc hoac
tang trich 1ap du phong hang nam cho trai phi€éu VAMC). Néu nhu bao gom ca
nhitng khodn ng xdu da ban cho VAMC, ty Ié ng xdu cia nganh ngan hang sé la
4,76% tai thdi diém cudi ndm 2013 va 5,67% tai th&i diém cubi nam 2014. Ty
& ng xau theo udc tinh cla ca quan gidam sat cia NHNN, mac du cao hon so vdi
con s6 bao cdo cua cac ngan hang, cling dang giam dan. Con s udc tinh dé la
9,1% vao dau nam 2014 va 5,3% vao thang 11 nam 2014. K&t qua cudi nam
2014 van chua dudc cong b nhung udc tinh khoang 4,7-4,8%. Tuy nhién, ty |é
ng xau cua hé théng ngan hang tinh dén hét thang 1 nam 2015 (theo bao cdo
cla cac ngan hang vdi NHNN va loai trir cac khoan ng xdu ban cho VAMC) da
tang lén mdc 3,49% so v8i muc 3,25% mot thang trudc do.

S8 du ng x&8u cac ngadn hang da hoan ddi vdi trai phiéu dac biét cia VAMC trong
nam 2014 la khoang 96 nghin ty dong. NHNN da quyét dinh rdng trong nam
VAMC s& phat hanh 80 nghin ty dbng trai phi€éu dac biét d& hodn d6i cho
khoang 100 nghin ty déng nd xau. Dang luu y Ila NHNN d& ban hanh chi thi s6
02/CT-NHNN ngay 28/1/2015, yéu cidu cac ngén hang thusng mai thic day va
dé trinh k& hoach x{r ly ng xau nhdm dam bao it nhdt 60% ng xdu sé dudc xur
ly, va it nhat 75% ng xdu da dang ky sé dugc ban cho VAMC trudc ngay
30/6/2015. NHNN ddng thdi cling dua ra con s ng xau ma mdi t& chdrc tin
dung can ban cho VAMC nam 2015, tuy nhién khéng céng b6 ra cong ching
nhitng con s6 nay.

Nghi dinh 34 va nhirng tac dong anh huéng

(Nghi dinh 34/2015/ND-CP ngdy 31/3/2015 sta déi Nghi dinh 53/2013/ND-CP
ban hanh ngay 18/5/2013)

Nghi dinh 34 anh hudng téi hoat déng ciia Céng ty Quan ly tai san cua cac té
chirc tin dung Viét Nam (VAMC), va thé& hién rd quyét tdm cha Ngan hang Nha
nudc (NHNN) x& ly ng xdu triét dé. Theo chldng tdi Nghi dinh 34 sé& gilp day
nhanh hoat dong mua ban ng xau cla VAMC theo gia thi trudng. Nghi dinh 53
trudc day, quy dinh VAMC dudc mua ng xdu theo hai cach: (1) mua bang trai
phi€éu d3c biét (TPPB) do VAMC phat hanh, theo gid tri ghi s8 s6 du ng g6c
khach hang vay chua tra d& dugc khu trur sé tién du phong cu thé da trich 14p
chua st dung cho khoan ng x&u dé; va (2) mua ng xau cua té chic tin dung
(TCTD) theo gia tri thi trudng bang ngudn vén khdng phai TPDB, gid mua dugc
thda thuan trén co sd gia tri khoan ng xau dudc danh gia lai. VAMC danh gia lai
gid tri khoan nd x&u hodc khi can thiét, thué té chic tu van dinh gid khoan ng
Xau va tai san dam bao. Do trudc day, VAMC cd von diéu Ié chi & mic 500 ty
déng, va chua cé quy ché& cu thé vé cich thi'c mua ng ngoai TPDB, nén viéc
mua ng cta VAMC theo gia thi trudng bi han ché&, hau nhu chi gidi han & viéc
mua nd xadu bang TPPB theo gia tri ghi s6. Do gia tri ghi s6 clia nhiéu khoan ng
xau cb su khac biét I8n so vdi gia thi truéng hién tai, hoat dong thu ho6i ng, ban
ng xau ctia VAMC gap nhiéu khé khan.
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Gid day, Nghi dinh méi tdng vén diéu Ié VAMC Ién 2.000 ty ddng, va bé sung
Diéu 14a cho phép VAMC phat hanh trai phiéu dé mua ng theo gid thi trudng.
Ngan hang khi ban ng xau va cac tai sdn dam bao kém theo, sé dudc thanh
todn bang trai phiéu VAMC. Trai phiéu nay dudc phép sir dung dé vay tai cap
vOn va vay qua thi truGng md tr NHNN. Doéng thdi viéc phat hanh trai phi€u cla
VAMC khong bi gidi han bdi cac quy dinh vé quan ly tai chinh d6i véi doanh
nghiép nha nudc thdng thudng. Do d6 ching tdi cho rdng VAMC sé& cd thé phat
hanh khéi lugng 18n trai phiéu dung cho viéc mua ng xau theo gia thi trudng.

boéNng thgi, d6i tugng ng xau ma VAMC mua theo gia thi trudng dudc md rong
han so vdi trudc. Ngoai cac yéu t6 khac, cac khoan ng xau phai cé “Tai san dam
bao cé kha ndng phat mai” hodc “khach hang vay cé trién vong phuc hdi kha
nang tra ng”.

Do cb thé mua ng x&u theo gia thi trudng, viéc ban ng xdu theo gid thi trudng
clia VAMC ciing sé& dé dang hon. Nghi dinh 34 cling quy dinh cu thé han thua tuc
ban ng xau cua VAMC.

Déi twgng ma VAMC ban ng dudc néu rd bao gom td chic, cd nhan la ngudi
khéng cu trd. Cung v@i viéc Luat kinh doanh Bat dong san va Luat Nha & sura
d6i cho phép ngudi nudc ngoadi dugc mua nha va bat ddng san sé& cd hiéu luc tir
ngay 1/7/2015 sdp tdi, ching téi du bdo viéc ban ng cho khach hang nudc
ngoai cua VAMC sé& dugc thuc hién sau khi NHNN c6 quy dinh cu thé.

Nghi dinh 34 trao cho VAMC nhiéu quyén tu chu han so v@i trudc day trong viéc
XU ly tai san dam bao do cb thé ban thdéa thuén véi bén mua sau mét Ian ban
dau gia khong thanh dong thdi thong bao cho bén bao dam biét. Nghi dinh mdi
cling lam rd 3 trudng hgp dudgc coi la ban dau gia khong thanh gom: (1) Khoéng
c6 ngudi tham gia dau gia; (2) Khong cd ngudi tra gia tai cudc ban dau gia; (3)
Cac trudng hgp ban dau gia khong thanh khac theo quy dinh cia phap luat vé
ban dau gia.

Do d6, ching toi tin rang trong nhitng thang tdi, VAMC s& nhanh chéng phat
hanh trai phiéu, ddy nhanh viéc mua ng x&u theo gid thi trudng tir cdc TCTD.
Diéu nay coé thé khién cac ngan hang phai hach toan 16 trong ngén han, do ho
phai ghi nhan giad tri khodn ng xdu bang gid ban nhung sé& gilp cai thién sic
khoe hé thdng ngdn hang trong dai han dai han vi VAMC c6 thé thuc su ban
hoac thu h6i cac khodn ng hon la viéc cac ngan hang chi don gidn x{r ly cac
khoan TPDB trong 5 nam.

Hoat dong M&A

Pau nam 2015, NHNN da@ céng bé khoang sau thuong vu M&A sé dudc thuc
hién trong ndm 2015. Trong mua Dai hdi c6 ddng ndm 2015, mdt s6 ngan
hang da thong bao chi ti€t hon vé mic gia va thgi gian thuc hién cac thuong vu
nay, cu thé nhu sau:

Ngdn hang Phuong Nam sap nhép véi Sacombank ndm 2015

Sacombank dang chd van ban phé duyét cua NHNN trudc khi dua ra chi tiét k&
hoah sap nhap gilta Ngan hang Phudng Nam (PNB) va Sacombank (STB). Ong
Tram Bé tiét 16 ty I& hoan d6i du kién la 1:0,75, nhung ban than dng thi mong
muon ty 1é 1:0,7.
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Cac ciu héi ciia c6 ddng vé viéc sdp nhdp xoanh quanh sudt cudc hop. Cu thé:

- Ty Ié ng x8u ctia PNB la khoang 5,89% téng du ng tin dung, STB cé nhan
thdy nhitng khoan ng xau va STB sé giai quyét van dé nay nhu thé nao?

- STB du dinh sé tang von diéu |é |én hagn 14,000 ty dong, khéng bao gom
vén diéu 1é cua PNB, nhu vay viéc sap nhap cé dién ra trong ndm nay
khong?

- Gia trung binh cua c8 phiéu STB Ia 18.000 ddng, sau khi sap nhép, giad cd
phi€u sé& gidm vi gia cta PBN chi c6 5.000 d6ng trén thi trudng tu do. Ty Ié
hoan ddi 1:0,75 c6 hdp ly va ai sé bao vé quyén Igi cho cac cd déng cua
STB?

- Ty |é ng xau cua PNB rat cao, nén sau khi sap nhap STB sé phai thiét lap
thém du phong cho nhirng khoan ng xau cua PNB, vay STB cé du Igi nhuan
dé chi trd cd tl'c ndm sau? Trong hai ndm, gid c6 phiéu cta STB chi di
xudng, c6 déng c6 nén ndm gilr cd phi€u STB hay khong?

STB d& chi ra rang, théng qua sdp nhap vGi PNB, STB s& md rong mang ludi
clia minh thém 143 chi nhanh va diém giao dich, va 4.000 nhén vién da dugc
dao tao, con I&n han nhiéu so vdi viéc nang von tir 5.000 ty dong Ién 10.000 ty
déng cé thé mang lai. Bén canh d4, dng Tram Bé cling nhadn manh céc cd déng
nén ung hd quyét dinh ciia Sacombank. Tuy nhién, ban quan tri khéng thé cung
cép céu tra I8i cu thé vé van dé nhirng Igi ich clia cd ddng sé& dudc bao vé nhu
thé€ nao tUr thuong vu sdp nhap gay tranh cai nay.

PG Bank sap nhép vdi Vietinbank trong quy 3 ndm 2015

Mot van dé quan trong dudc thao luén trong cudc hop Pai hdi C6 ddng la chi
ti€t vé viéc sap nhap cua PG Bank vao Vietinbank (CTG). Ngédn hang céng bo
moét s& nhitng diém quan trong vé viéc sdp nhép nay:

- Thdi gian du kién hoan thanh: quy 3 nam 2015

- Ty Ié hodn d&i c6 phi&u: 0,9:1 , nghia la d&i v8i mdi mét cd phiéu PG Bank,
cd déng co thé nhan 0,9 cd phiéu Vietinbank. Téng cdng, Vietinbank sé& phat
hanh thém 300 triéu cd phiéu véi muc gid 10.000 ddng, trong d6 270 triéu
c6 phiéu cua CTG sé& dudc hoan d6i cho 300 triéu cd phiéu cia PG Bank. 30
triéu cd phiéu con lai s& dugc phan bS cho cic cé déng hién hitu cua
Vietinbank.

Vietinbank xem xét nhirng Igi ich chinh cta viéc sap nhap véi PG Bank nhu sau:

- M3 réng quy md clia ngadn hang vé khéi Iugng téng tai san va vén chu sé
hiru

- M@ rong mang ludi ngan hang, dua trén mang ludi hién tai cua PG Bank,
khéng chi cac chi nhanh va van phong giao dich, ma con cé hon 6.600 diém
ban lé Petrolimex, noi PG Bank dang cung cdp dich vu ngan hang ban Ié.
Muc tiéu cla Vietinbank |a phat trién mang dich vu ngdn hang ban 1&, va
mang |udi cha PG Bank chdc chan sé& thidc ddy qua trinh nay.

- Phat trién nén tang khach hang cla ngén hang, cing c quan hé l1au dai vdi
Tap doan Petrolimex va cac cong ty con.

Vé cac hoat dong M&A khac, Vietinbank cling dua ra ké hoach thanh lap mot
céng ty tai chinh vdi vén diéu 1& 1.000 ty ddong dé ndng cao hoat ddng ngén
hang ban Ié néi chung va cung cap cac dich vu cho Petrolimex néi riéng.
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Cé nhitng don doan trén thi trudng cho rang bén canh viéc sap nhap véi PG
Ban, Vietinbank cling s& sap nh&p vdi hai ngadn hang khac ma hién tai dang hd
trg qua trinh tai cau trdc cta hai ngan hang nay, dé la Ocean Bank va GP Bank.
Mac du cac nha quan ly khéng phu nhan viéc cé kha nang sé cé cac hoat dong
M&A khéac trong tudng lai, nhung Vietinbank d& khang dinh réng hién tai chi hd
trg hai ngan hang kia vé nguon nhan luc.

VCB va Ngan hang Sai Gon: khéng cd cac chi tiét vé hoat déng M&A

VCB khong cung cap chi tiét nao lién quan téi hoat dong M&A mac du thdéng tin
vé viéc sap nhap cua Nhan hang Sai Gon vao VCB da dugc NHNN phé duyét
chinh thirc tir d@u ndm. Thay vao d6, VCB chi dé cdp t8i nhitng diém chinh cla
hoat dd6ng M&A, cu thé nhu sau:

- Tang quy md téng tai san va von diéu 1é

- Dam bao an toan hoat déng

- MGd rong mang ludi cia VCB

Hién tai, VCB van dang tim ki€m va thudng ludng véi cac d6i tac tiém nang cho
mot thuang vu sap nhap. Khi nhitng quyét dinh cu6i cung dugc dua ra, VCB sé
cong bo chi tiét han.

Ngén hang TMCP Phét trién Nha déng béng séng Cuu Long (MHB) va BIDV:
quy 2 nam 2015

Chung t6i thao luan chi tiét vé viéc sap nhap nay trong phan dudi cia bao cao
nay.

Martitime Bank va Ngidn hang Phat trién Mekong céng b6 hap ddng sdp nhip

Maritime Bank (MSB) va Ngan hang Phat trién Mekong (MDB) céng b& hogp
doéng sap nhap chinh thirc ngay 31/3/2015, 12 ngay sau khi nhan dugc phé
duyét tlr Ngdn hang Nha nudc (NHNN). Hai diém chinh trong hgp déng nay la:

1. Sau hdp nhat ngan hang sé cé tén la Maritime Bank, vGi von diéu |é 11.750
ty doéng. Sau khi hgp nhat, sé khéng con sif dung tén goi cia MDB

2. Ty |& hoan déi c6 phiéu la 1:1. MSB s& phat hanh thém 375 triéu cd phiéu,
bang vai khdi lugng c6 phiéu hién hanh ciia MDB, trong dé cé déng ciia MDB
dudc hodn ddi vai ty 1& mot d6i mot. Ty 1& hodn déi nay khéng dudc ting hd
bdi cac c6 déng ciia MSB khi ho cho rdng MSB c6 gia tri cao han. Ty |& nay
s& dugc thay d6i néu MDB xay ra bat ky thay ddi bat Igi dang ké nao trudc
ngay hoan ddi c6 phan, hién van chua dugc cong ba.

Tin ddn sdp nhép giita Ngdn hang Nam A va Eximbank

M6t trudng hdp khac, khdng ndm trong danh sadch M&A theo chi dao cia NHNN,
la tin d6n v viéc sép nhap gitra NH Nam A va Eximbank (EIB). EIB vira c6ng bs
danh sach céc ng clr vién cho HDQT nhiém ky 2015-2020, trong d6 bao gém
ty 1€ s hitu clia cdc Ung cUr vién nay tai EIB. Dang chd y trong s6 dé la hai ing
ctr vién, gidm ddc didu hanh va 1a cuu phd gidm déc diéu hanh ctia NH Nam A
cé s6 c6 phan sé hitu tai EIB I&n t&i hon 20%. Tin ddn trudc d6 vé thusng vu
nay cé vé la dung.

Pay nhanh viéc niém yét bat budc
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Thang 01 nam 2015, NHNN da phat hanh Van ban sé 657/ NHNN/TTGSNH thuc
day tat ca cdc ngdn hang TMCP niém yét trén san giao dich chiing khoan. Viéc
niém yét cda cadc ngan hang thudng mai sé giup cadi thién tinh minh bach cua
cac giao dich ngédn hang va c6 phi€éu ngdn hang, gidam sd hitu chéo. Pay Ia lan
th& ba NHNN canh bao cac ngan hang thuong mai. Trén thuc té, nhiéu ngan
hang chua niém yét d3 cé k& hoach niém yét, nhung nhitng k& hoach nay van
chua dugc thuc hién do diéu kién thi trudng chitng khoan khéng thuan Igi trong
vai ndm qua. K€ tir 1an cdnh b&o th ba cia NHNN, chlng tdi van chua thdy bat
ky phan &ng ro rang nao tur cac ngan hang thugng mai chua niém yét.

Giam thiéu sé hitu chéo trong nam 2015

Chung t6i da dé cép trong Bao cédo Trién vong Thi trudng mdi nhit vé yéu cau
giam sd& hitu chéo giltra cac ngadn hang thuong mai can phai dugc thuc hién
trong nam 2015, mot yéu cau dudc trich tir Thong tu 36, phat hanh vao ngay
20 thang 11 ndm 2014 va cé hiéu luc ké tir ngay 01 thang 02 ndm 2015. Theo
dé, cac ngén hang sau day co ty |é s hitu chéo vugt qua gidi han cho phép (sé
hiru hon hai ngdn hang, nhiéu hon 5% tai mdi ngan hang) sé& phai thodi vén
trong nam nay.

Ngan hang ndm giitr | Ngan hang muc tiéu %

EIB 8,19%
MBB 9,59%

VCB .
Saigonbank 4,30%
NH Phucng Boong 5,06%
EIB STB 9,70%
CTG Saigonbank 10,39%
MBB 9,95%

Mariti Bank .
aritime Ban VDB 10,20%

Nhu da dé & phan trudéc vé ké hoach sap nhap gilta VCB va Saigonbank,
Maritime Bank va Ngan hang Phat trién Mé& Kéng, STB va NH Phudng Nam, NH
Nam A va EIB, cac thudng vu sdp nhdp nay mot khi dudc thuc hién sé gidi
quyét mot phan hoac toan bd cac vi pham vé ty 1é sd hitu cha VCB (tai
Saigonbank va EIB), CTG (tai Saigonbank), Maritime Bank (tai MDB). Ngoai ra,
MBB da cé ké hoach tang von chu sé hitu thém 37,5% trong hai nam qua va ké
hoach nay van dudc tiép tuc trong ndm 2015. N&u MBB thanh cdng trong viéc
huy ddng v6n tir cd ddng chién lugc mdi (ca trong nudc va nudc ngoai), sd cd
phan sé hitu cia VCB va Maritime Bank tai MBB sé dudc pha lodng, gidm ap luc
ban cd phiéu.

NGAN HANG BIDV

TONG QUAN

BIDV la ngan hang thuong mai lau ddi nhat tai Viét Nam vdi lich s 56 nam
phat trién. Ngan hang dugc thanh I8p vao thang 04 ndm 1957 vdi tén goi Ngan
hang Kién thiét Viét Nam, truc thudc B Tai chinh. Nam 1981, ngan hang da
dudc d6i tén thanh Ngan hang Dau tu va Xay dung Viét Nam, truc thudc Ngén
hang Nha nudc Viét Nam (NHNN). Ndm 1990, ngan hang déi tén thanh Ngan
hang Dau tu va Phat trién Viét Nam (BIDV). T thang 05 ndm 1994, ngan hang

www.VPBS.com.vn Trang | 8



NGAN HANG TMCP PAU TU VA PHAT TRIEN VIET NAM

hoat déng theo m6 hinh ngan hang thuong mai. Vao thang 05 nam 2012, BIDV
d& dudc c6 phan hod, chinh thic chuyén déi thanh Ngan hang Thuong mai C6
phan Dau tu va Phat trién Viét Nam. Vao thang 01 ndm 2014, BIDV da chinh
thirc niém yét trén san chirng khoan H6 Chi Minh.

Hoat dong kinh doanh

T& mot ngan hang chuyén nganh, BIDV d& trd thanh mot tap doan tai chinh da
nang. Tinh dén ngay 31 thang 12 ndm 2014, BIDV c6 sau c6ng ty con, nam
cong ty lién doanh va hai cong ty lién két kinh doanh trong cac linh vuc cho
thué tai chinh, bao hiém, quan ly quy, cho thué may bay, phat trién dudng cao
toc, diéu hanh van phong va cho thué tai chinh, ngadn hang va tai chinh, thi
trudng vén va quan ly tai san. Trong linh vuc ngén hang, tai th&i diém nay
BIDV c6 ba ngén hang lién doanh:

(1) Ngan hang Lao Viét (LVB), s@ hitu 65%, hoat dong tai Lao
(2) Ngan hang Viét Nga (VRB), s& hitu 50%, hoat dong tai Viét Nam
(3) Ngan hang VID Public (VID Public), s& hitu 50%, hoat dong tai Viét Nam

Gan day, ngay 23 Thang 03 ndm 2015, NHNN ch&p thudn chuyén giao 50% cd
phén thudc sé hitu BIDV tai ngan hang lién doanh Ngan hang VID Public cho d6i
tac Public Bank Berhad (PBB) Malaysia, chuyén d&i Ngan hang VID Public thanh
ngan hang 100% vén nudc ngoai thr sau tai Viét Nam.

Vi thé thi trudng

BIDV hién dang s@ hitru mot mang Iudi réng khdp gébm 126 chi nhanh, 584
phong giao dich va 16 qdy tiét kiém tai 63 tinh thanh trén ca nudc. BIDV da
thanh I&p van phong dai dién va cong ty lién doanh tai mot s6 nudc nhu Cong
hoa Séc, Myanmar, Lao va Campuchia. Tuy nhién, nd luc cla BIDV trong viéc
thanh Iap mot ngan hang hoat dong toan dién tai Myanmar da khong dat dugc
két qud mong mudn. Vao thang 10 nam 2014, Ngan hang Trung uong
Myanmar d& cdng bS c&dp phép cho 9 ngan hang chau A trong s& 25 ('nhg cUr vién
dé€ md réng hoat déng kinh doanh trong nudc. Dang ti€c, BIDV khéng ndm
trong danh sach nay do quy mo khiém t6n so v@i cac ngan hang khac trong khu
vuc. Thay vao do, BIDV da dugc thanh I&p mot Cong ty tai chinh ca nhan lién
doanh v@i d6i tdc Myanmar la Mahar Bawaga Micro Finance, v@i ty 1€ gop von la
70/30. Cong ty lién doanh nay da di vao hoat dong tir thang 11 nam 2014.

So sanh mang luédi cac ngan hang 2014

3,000 2,400
2,500
2,000 -
1,500 A 1152
1,000 - —2
00 4 I 441 420 345 318 304 573 207
* < 3 <> S <> < Q o) Q
S & ¥ S & L & X <
Q{\‘O
v
*S6 liéu ndm 2011 Ngudn: Téng hop VPBS
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Téng s8 nhén vién clia ngdn hang tinh dén ngay 31 thdng 12 nam 2014 Ia
19.130 ngudi, x€p th ba trong hé théng ngdn hang sau Agribank vd@i hon
40.000 nhan vién va CTG véi 19.787 nhan vién.

Xét vé téng tai san, BIDV hién dang ding th& ba trong hé th6ng ngan hang.
Tinh dén cudi nam 2014, téng tai san cta BIDV tang 18,6% so v4i cung ky, dat
trén 650.000 ty dong.

BIDV gilr vitng xép hang th( hai ca vé thi phdan huy dong (10,1%) va tin dung
(11,2%) trong hé th6ng ngan hang.

Thi phan tin dung 2014 Thi phan huy dong 2014

VPB

1.9% TCB TcB

2.8% 3.0%

ACB
3.6%

STB  MBB SCB
3.7% 3.9% 4.6%

MBB sHB ACB STB

0,
2.9% 25% 2.6% 2.9% 3.1% o4

Luu y: Thi phdn udc tinh cda Agribank dua trén KQ Q1/2014 Ngubn: Téng hop VPBS

Tién dd c6 phan héa cia BIDV va co ciu cd déng hién tai

Qua trinh ¢8 phan hda cua BIDV dudc khdi dong tlr nam 2007, vao thdi diém
nong nhat cua thi truéng chirng khoan Viét Nam. Pau tién, BIDV thué Morgan
Stanley (Singapore) lam c¢6 van va du dinh sé hoan thanh qua trinh phat hanh
c6 phiéu [an dau ra cdng ching (IPO) nhanh chéng va theo thdng 1& quéc té. Cu
thé, BIDV Ién k& hoach hoan thanh IPO trong Q4/2007, niém yét trén HOSE
trong Q1/2008, sau dé phat hanh thém cd phiéu va niém yét trén san chlng
khodn qudc té€. Bat dau véi quyét tdm rdt manh mé va moét phuong an chéc
chén, tuy nhién, k& hoach IPO da bi hodn lai sau bén ndm, va viéc niém yét da
bi tri hoan thém hai nam sau dé.

Trong tudn cudi cung clia ndm 2011, 84,7 triéu c6 phiéu BIDV da dudc chao
ban ra cong chung lan dau tién tai muc gia trung binh la 18,583 (gid dau gia
ban dau la 18.500 ddéng), chi chifém 3% cd phan clda BIDV. Theo BIDV, ké&
hoach IPO cla ngéan hang bao gom hai giai doan. Trong giai doan 1, cd cdu sg@
hitu ¢d phan nhu sau:

% sG hiru Gia tri (ty dong)
NHNN 78% 2.203.607.796 22.036
C6 dbng dai ching 3% 84.754.146 848
Nhén vién 1% 28.251.382 283
Cong doan 3% 84.754.146 848
C6 déng chién lugc nudc ngoai 15% 423.770.730 4.238
Téng 100% 2.825.138.200 28.251
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Trong giai doan 2, dugc thuc hién trong nam 2015, BIDV sé I1én k& hoach phat
hanh thém c8 phiéu cho nha dau tu chién lugec nudc ngoai véi tdng s6 c6 phan
khéng qud 20% von diéu |& ddng thdi phat hanh thém c6 phiéu ra cdng ching,
giam dan s& hitu cta NHNN t&r 78% xudng muc khong thap hon 65%.

M3c du IPO cua BIDV d& dudc coi la thanh cdng khi ngdn hang cé thé ban hét
s6 ¢ phiéu dua ra cdng ching (3%), tuy nhién, ngan hang van chua tim dugc
c6 d6éng chién Iugc nudc ngoai dé€ sd hitu mdt ty trong 18n c6 phiéu BIDV. Cho
dén nay, BIDV van chua tim dugc d8i tac phu hop.

. BIDV ban dau du dinh niém yét toan bd s6 c6 phiéu trén san HOSE vao ndm
2012, tuy nhién k& hoach nay da bi tri hoan hai Ian . Do diéu kién thi trudng
chirng khoan khéng méy kha quan, dac biét 1a d8i vdi cac c¢d phiéu ngan hang,
thanh khoan thi truéng kém, BIDV da dudc chap thuan cia NHNN, UBCKNN, va
HOSE hodn viéc niém yét vao ngay 25 thang 12 nam 2012. K& hoach niém yét
dad bi tri hodan mot 1an nifa vao thang 06 nam 2013. M&i dén ngay 24 thang 1
nam 2014, BIDV cudi cung da hoan thanh viéc niém yét toan bd hon 2,8 ty cd
phiéu & mUc gid 18.500 dong mdi c6 phi€u. O muirc giad ndy, vén hda thi trudng
cua BIDV chi€m 5% vén hoa thi trudng va nang vén héa cua nganh ngén hang
dan dau vai ty 1€27% vOn hoa thi trudng.

Cd c&u c6 dong hién tai cua BIDV van tap trung cao dd vdéi chi 4,24% t6ng s6
c6 phan thudc sé hitu cla cac nha dau tu dai chiing, va 95,76% thudc quyén sé
h{ru NHNN. S& hitu nha nudctai BIDV cao hdn nhiéu so véi tai VCB (77,1%) va
CTG (64,5%), chu yéu la do BIDV chua tim thdy mot ddi tac chién lugec nudc
ngoai nao phu hgp nhu hai ngan hang déi thu.

Co ciu coé dong BIDV nam 2014

C6 doéng
khac,
4.24%

Nguén: BCTC BIDV 2014

Pau nam 2015, BIDV d& céng b6 mot ké hoach tang von kha I6n, bao gom ca
ké hoach phat hanh 15% cho nha dau tu chién Iugc nudc ngoai. Trong DHCD
2015, k& hoach cu thé dugc cong b nhu sau:

- Phat hanh 2.700 ty ddng, tuong duong véi 9,57% cho cd déng hién hitu trong
quy 2 nam 2015,

- Phat hanh 3.369 ty ddong dé thuc hién hoan d6i c6 phiéu véi MHB

Trai vdi nhitng tuyén bd chac chan tir dau nam ndm vé k& hoach phat hanh
10% sd@ h{tu cho nha dau tu tai chinh va 15% cho nha dau tu chién lugc nudc
ngoai, BID dd khéng dé cap téi ké hoach nay trong van ban tai liéu chinh thic
hop DHCD. Thay vao dd, 1dnh dao ngdn hang chi tra I8i nhitng chat van cua cd
déng rang néu diéu kién cho phép, ngdn hang cé thé phat hanh cd phiéu cho
cac nha dau tu té chlc nudc ngoai.
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Hoi dong quan tri va Ban Giam doc

HOi dong quan tri cua BIDV bao gom 10 thanh vién va Ban Giam d6c bao gom 9
thanh vién, tat ca déu co kinh nghiém day dan trong linh vuc ngan hang va tai
chinh va khéng ai trong s6 ho sé hitu dang k& c6 phan ctia BIDV.

Kinh nghiém ndi bat

Ong Tran Béc Ha Chu tich Gia nhap BIDV tir ndm 1981. Ong dugc bd nhiém lam Chu tich
HDQT HDQT cta BIDV tir ndm 2008. Ong ddng thdi 1a Chu tich HDQT
clia: IDDC, MIDC and IID (cdng ty con cia BIDV). Ong ciing
ndm gill vi tri Chu tich cta nhiéu t6 chic nhu Hiép hdi cac nha
dau tu Viét Nam sang Lao, Hiép hoi cac nha dau tu Viét Nam
sang Myanmar, Hiép hdi cac nha dau tu Viét Nam sang
Campuchia.

Ong Phan Burc TU CEO Ong d3 1am viéc tai BIDV 28 nam. Ong dugc bau lam Uy vién
HDPQT kiém TGP ngan hang tUr thang 05 ndm 2012. Ong d3
tirng nam gilt cac bi tri quan trong tai BIDV nhu Phé TGD
BIDV, thanh vién HDQT Cong ty DPau tu va Phat trién
Campuchia, Gidm déc Ban t6 chifc can bd BIDV.
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PHAN TiICH TAI CHINH
Bang can doi ké toan
Trong giai doan 2008-2014, tdng tai san cta BIDV téng trudng gdp 18% va vén

diéu 1é tang trudng gop 21%, cao hon so vdi VCB (17,2% va 11,4%) nhung
thap hon CTG (23% va 30%).

Von diéu |é cha ngan hang giam 1.696,7 ty dong vao nam 2011 do chi nhanh
Campuchia dudc tach ra; va tang 78% trong nam 2012 do v6n clia BIDV dugc
danh gia lai khi phat hanh lan dau ra cong ching. BIDV tang von diéu 1é thém
22% vao ndm 2013 sau khi phat hanh thém 405,8 triéu c6 phiéu (17,63%) cho
c6 ddng hién hitu véi ménh gid 10.000 d6ng/cd phiéu va 104,2 triéu c6 phiéu
(4,53%) dé tra c6 tic bang cb phiéu.

Von diéu lé

Tong tai san

700,000 25% 30,000
2 + 24% S
O
gsoo,ooo v 2% 205 . L 50% 225,000
+ 500,000 : *J19% 50000
400,000 - 15%
*{13% 15,000 .
300,000 * {11% - 10% e S
10,000 - <
200,000 - [ ! 20% 1",
- 50/0 f4’ \
100,000 - 5,000 - v
\
-- . . . . . ; 0% -- . el N
2008 2009 2010 2011 2012 2013 2014 2008 2009 2010 2011 2012 2013 2014
=== T6Ng tai san + — Tang trudng so vdi nam trudc m==== \/6n diéu |& --m--Tang trudng so vdi ndm trudc

Ngudn: BCTC BIDV

Ca cdu tai san cua BIDV tuong ddi én dinh t& ndm 2009 dén ndm 2014. Tuong
dudng véi mlc trung binh nganh, cho vay khach hang chi€ém trung binh 70%
tdng tai san.

Co cau tai san

100% p—
12% 10% 9% 12% 13% 9
80% +— > -
60% +— —
0 68% 71% 0

0% 68% y 69% 70% 68%
20% +— - L

0% r I I I T ,

2009 2010 2011 2012 2013 2014

Tién mat va tién gliri NHNN ®Tién gui va cho vay LNH
Cho vay KH Pau tu
mTSCD va TS cd khac

Ngudn: BCTC BIDV
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Hai thanh ph@n quan trong khac la cho vay lién ngan hang trung binh chiém
12% va dau tu chirng khoan trung binh chiém 11%. Trong nam 2012, nhitng
thay ddi I16n trong chinh sach lién quan dén cho vay lién ngadn hang d3 lam
giam dang k& cac hoat doéng lién ngédn hang cta hau hét cdc ngdn hang TMCP.
Cd cau tai san cua BIDV ciing theo xu hudng nay, tuy nhién, & mirc khong dang
ké&. Ty trong cho vay lién ngdn hang giam tir 11% ndm 2012 xudng con 8%
nam 2014 va ty trong dau tu ching khoan tang tir 12% nam 2012 1én 16%
nam 2014.

Hoat dong tin dung

Hoat dong tin dung lu6n la hoat dong c6t 16i cia BIDV va du ng cho vay cua
ngan hang hién xép th& hai trong hé théng. Nhin chung, cac khoan cho vay
khach hang clia BIDV tdng trudng kha én dinh vdi ty 1& tdng trudng gdp dat
18% trong giai doan 2008 - 2014. Cu thé, tir ndm 2011 dén ndm 2014, tang
trudng tin dung cua ngan hang dugc duy tri 8 mic khoang 15%.

Cho vay khach hang Co cau cho vay theo khach hang

=== Tin dung e Tang trudng so vgi nam trudc EDNNN ®EDN tu nhdn ®DN cé vén DPTNN @ Ca nhan
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Ngudn: BCTC BIDV

Trong nhitng ndm gan day BIDV uu tién cép tin dung cho nhém khach hang ca
Ty trong cho vay DNNN nhéan va cac doanh nghiép vira va nhd (DNVVN). Cd cdu cho vay theo nhom
giam ~dén do BIDV khach hang cta BIDV d3 tirng budc chuyén dich vdi ty trong cho vay doanh
chuyén hudng uu tien  pohian nha nuéc (DNNN) gidm dan tir 37% nim 2010, xudng con 20% vao
>ang DANVVN e cac ndm 2014, nhudng chd cho nhém doanh nghiép tu nhan va khach hang ca
hoat dong ngan hang . o . . ; , ) N | N R
ban 16 nhan. Dac biét, trong nam 2014, cac khoan cho vay khach hang ca nhan cua
BIDV d3 tdng 36%, chiém 18% téng du ng va ngdn hang da Ién k& hoach tang
trudng phan khdc ngdn hang ban Ié it nhit 38%, du kién sé& chiém 21% tong
du ng trong nam 2015. Hién tai, ty trong cho vay DNNN cua BIDV thdp nhat
trong s6 cac ngan hang TMCP v6n nha nudc, chiém 20% so véi 32% tai CTG
va 28% tai VCB.
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Ca cau cho vay theo KH cuia cac NH niém yét nam 2014

EDNNN DN tu nhan @DN c6 von BTNN 1 Ca nhan
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Ngudn: BCTC NH

So sanh tat ca cac ngan hang niém yét, chung t6i nhan thdy cc cdu khach hang
vay kha tuong dong giita ba ngan hang TMCP v6n nha nudc va MBB, va gilra
STB va ACB - hai ngan hang manh vé mang ngan hang ban |é.

Cho vay nganh san xudt va ché bién, thuogng mai ban budn va ban Ié va xay
dung va bat ddng san, theo d6 chiém 21,7%, 22,6% va 21,5% téng du ngd cho
vay trong ndam 2013, va ludn la uu tién cua ngan hang.

Co cau cho vay theo Nganh nam 2014 Pau tu Trai phiéu Doanh nghiép
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nghiép'vé khoang g 30,000
thay san, \ 3.0% <0
5.4% e : pién, khi 2 25,000
f dét, nudc +
A s p .
VaNn talﬁkho nong, 7.9% 20,000
bai, théng
tin, 2.3%
15,000
€ong nghiepx.
ché bién, Xay dung va 10,000
BBS, 22.9%
° .
0 T T T T r )

2009 2010 2011 2012 2013 2014

Ngudn: BCTC BIDV

T ndm 2009, d€ gidm dau cd bat ddng san, NHNN chi dao cac ngan hang
thuong mai chuyén dich cd cdu cho vay sang céac linh vuc san xuét thay vi tap
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trung vao céac linh vuc phi san xudt, trong dé bao gém bat dong san. Theo d¢,
chiing t6i thdy BIDV tang dang k& dau tu trai phiéu doanh nghiép tir ndm 2012.

Xay dung va BPS luén Mac du BIDV d& khong cong b6 tén cac cong ty va cac nganh ma ngéan hang
ndm trong nhitng nganh dau tu trdi phi€éu, dua vao cac thudng vu phat hanh trdi phi€u ma BIDV da tu
uu tién cua ngén hang van hay bao I&nh trong nhithg nam qua, c6 kha nang céac tradi phi€u doanh

nghiép ma BIDV dau tu chd yéu cac cong ty sau day: Vinaconex, Vincom,
Vinpearl, Hoang Anh Gia Lai, va HUD. Céac t& chilic phat hanh trai phiéu nay chu
yé€u déu kinh doanh bat dong san. NEu trai phi€u doanh nghiép dudc tinh nhu
cho vay khach hang thi ty trong cho vay nganh xay dung va bat dong san 4
BIDV s€ con cao han.

Trong ndm 2014, BIDV da thuc hién nhiéu géi tin dung vé&i téng gid tri dat
17.800 ty ddong dé hd trg trong viéc hd trg phat trién khu vuc néng thén va cu
thé 13 nganh ndng nghiép. Lai sudt cho vay linh vuc néng nghiép dugc uu tién &
muc 6,5%/nd&m. BIDV ciing 1a ngan hang tién phong trong viéc hd trg chinh
sach cua chinh phu trong viéc phat trién linh vuc nudi tréng thuy san (ngan
hang dau tién thuc hién Nghi dinh 67 vé& chinh sach hd trg phat trién nganh
nuoi trong thuy san).

TU ndm 2015 trd di, nhitng nganh nam trong danh sach uu tién cho vay cla
BIDV bao gém xudt kh3u, thuong mai, dich vu, san xudt va ché& bién (mot sd
nganh nhu dét may), va xay dung.

Hoat dong dau tu

Pau tu ching khoan ng chiém phan I6n hoat dong dau tu cda BIDV, chiém
i L khodng 15% téng tai san cua ngdn hang. Mat khac, dau tu vén, bao gém ca
hudng bdi Thong tu 36 . v am , . ~ - R A v A A
VE gidi han d3u tu TPCP kinh doar]h vaN dal‘.l tli’ chu’nq .khoan v?n, dezu t!,l’Nvao cong AFy co‘n. v? cbng ty lién
méc du BIDV diu tu doanh, gop vén va dau tu dai han khac, chi chi€ém 0,7% tong tai san.

BIDV sé khdéng bi anh

khéa 16n vao danh muc
nay

Cd cau Pau tu chirng khoan ng

ETPCP wTP TCTD =TPDN
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50,000

30,000 -

-10,000 -

Ngudn: BCTC BIDV

Trai phiéu chinh phu (TPCP) chiém phan I6n (70%) téng danh muc dau tu
chirng khoan ng cia BIDV. Théng tu 36 mdi ban hanh gidi han cac khoan dau
tu TPCP phai thdp hon 35% téng ngudn vén ngdn han cla ngdn hang. Tuy
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nhién, do BIDV c6 ngudn vén ngan han doi dao, dat 484,022 ty déng vao nam
2014, cic khoan dau tu TPCP cua BIDV chi chiém 15% ngudn vén ngadn han
cla ngéan hang. Do do, cac hoat dong dau tu TPCP cla BIDV sé khong chiu anh
hudng bgi Thong tu 36.

Hoat déng huy déng von

Tién gli khach hang tang trudng vdi téc do gop 18% trong giai doan 2008-
2014, tuong duong vdi toc d6 tang trudng tin dung. Cling trong giai doan nay,
ty trong tién gli khach hang trén téng ng phai trd da tidng dan, tor 67% vao
nam 2009 |én 71% vao ndm 2014. Cac khoan vay lién ngan hang va von tai
trg, uy thac ding sau khoan tién gui khach hang, lan lugt chiém 14% va 6%
téng nd phai tra. Tang trudng huy ddng trong ndm 2014 dat 30,2%, cao hon
nhiéu so vdi tang trudng tin dung la 14%, do do6 ty Ié cho vay trén huy dong
(LDR) cua BIDV da giam tUr 114% xu6ng 101%. Theo Thong tu 36, LDR cua
mot NHTMNN phai nhé hon 90%. Vi ly do d6, BIDV c6 ké hoach tang trudng
tién gui nhanh hon tang trudng tin dung trong nam 2015, tuy nhién véi muic
chénh léch nho han so véi nam 2014,

Ca cau Ng phai tra

100% — 500 35%
90% - 450 30%
5 ® - 30%
80% - 400
- 25%
70% - > 350 °
60% - c 300 - 20%
50% - § 250 - 15%
40% -
30% - 200 - 10%
150 -
o - - 5%
g °
° - 0%
50
0% - 0
2009 2010 2011 2012 2013 2014 - - %
#Khoan ng CP & NHNN  mTi&n gufi va vay lién NH 2008 2009 2010 2011 2012 2013 2014
M Tién guri cua KH MV0n tai trg, Oy thac === Huy d0ng <@+ Tang trudng so v4i ndm trudc
®Gidy td co gia ® Cac khoan ng khac
V@i viéc dich chuyén uu tién sang phat trién phan khic ngadn hang ban 1&, theo
thdi gian, ty trong ddng gbép cla khach hang cd nhan vao téng huy dong da
tang tir 40% nam 2009 Ién 57 % nam 2014. V& cc cdu huy dong theo tién té,
ty trong tién glri bang VND vugt trdi so vdi ty trong tién giri bang ngoai té&, 92%
so V@i 8 %. Ty & nay trudc day & mdc 51% va 49% trong nam 2009.
Cac nquon von khac
Vdi nd luc nhdm da dang hda ngudn vén, ngoai cac khodn tién gli khach hang,
BIDV tich cuc su dung trai ngudn v8n cha BIDV ciing bao gdbm: vén Uy thac tir cac td chlc va cac gidy td
phiéu dai han dé ting vén co gid
cap 2

BIDV nhén ngudn vén Gy thac tir cac té chirc ndi dia va qudc té&, trung binh dat
65.000 ty dong trong giai doan 2011-2013 va giam mot nlra vao nam 2014.
Cac ngudn von nay thudng bao gom:
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- V8n nhan tUr cac té chirc tai chinh trong nudc
- V8n nhéan tir Chudng trinh HO trg Phat trién Qudc gia
- QuYy Uy thac t&r Du an Tai chinh Nong nghiép
- QuY Uy thac tr cac té chirc tai chinh quéc té

Bt dau tUr ndm 2012, téng gia tri gidy td cd gid tdng dang ké&. Nam 2013, sb
du gidy td cb gid dat 33,254 ty dong, trong d6 c6 32,363 ty dong bang déng
noi té, trong khi ngudn vén badng ddéng USD la khdéng dang k&. Phan 14n gidy td
c6 gid da phat hanh déu la ngan va trung han. Nham muc dich tang vén céap 2,
BIDV da phat hanh khoang 9.100 ty dong trai phi€u dai han trong nam 2013 va
2014.

Ngoai ra, k& tir nam 2011, BIDV d& quan tdm tdi viéc phat hanh 500 triéu USD
trdi phi€u quéc té€ dé huy dong vén cdp 2. Tuy nhién, do diéu kién thi trudng
khong thuan Igi, k& hoach nay dén nay van chua dugc thuc hién.

K& hoach phat hanh trai
phiéu quéc té& van dang bi
tri hodn

Két qua kinh doanh
Thu nhédp 18i van 1a chd

i ) ) Lgi nhuan hoat dong va Igi nhuan thuan cua BIDV dat mic tang trudng gop lan
luc, nhung déng gop cua

. T e lugt la 18% va 17% trong giai doan 2008 dén 2014. T nam 2011, ty trong
thu nhap ngoai lai vao , | . . AR - , ~ L
téng thu nhdp hoat déng doéng gop cua thu nhap ngoai lai da tang dan. Tinh dé€n cubi nam 2014, 28,5%
dang ting dén. thu nhdp hoat déng clia BIDV dén tir thu nhép ngoai 1. Con s8 nay thdp hon
so véi VCB (33,0%) nhung cao hdon nhiéu so vGi CTG (16,4%).

Thu nhap hoat dong Co cau thu nhap hoat dong

=== Thu nhap hoat déng B~ Tang trudng so vdi nam trudc BThu nhdp 1&di ®@Thu nhap ngoai lai
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Ngudn: BCTC BIDV

Thu nhap 1ai:

Tai san sinh 13i tang truéng & toc dd trung binh 17% tU nam 2009 dén nam
2014. Tuy nhién, do 13i sudt dau ra giam nhiéu hon so vd@i 1ai suat dau vaotur
nam 2012, thu nhap 1ai giam va thu nhap 13i thuan tang truéng cham.
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2010A 2011A 2012A 2013A 2014A

L&i thu nhap 9,58% 12,26% 11,65% 9,18% 7,97%
Cho vay KH 10,43%  13,48% 8,19%  9,63%  8,33%
Chitng khoan ng 8,83% 9,73% 8,56% 10,66%  7,60%
Lién NH 5,04% 7,33% 1,54%  2,10%  2,73%

Lai phai tra 6,84%  9,06%  8,62% 6,09% 4,91%
Huy déng KH 8,26%  10,56% 6,40%  7,28%  5,45%
Huy déng khac 2,87% 5,97% 2,86%  3,32%  2,97%
Tréi phiéu 9,76%  22,70% 5,98%  6,21%  8,65%

NIM 2,96%  3,48%  3,15% 3,11% 3,05%

Thu nhap 13i cht yéu dén tU thu nhap 13i cac khoan cho vay KH va cac khoan
dau tu ching khoan ng, chiém trung binh 82% va 12%. Su déng gop tu cac
khoan dau tu ching khoan ng dang theo xu hudng tang lén véi su tang trudng
ctia dau tu chirng khodn ng ca vé gid tri tuyét ddi Ian tucng ddi.

Thu nhap la&i Ca cau thu nhap lai
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=== Thu nhép |3i == Thu khac === Kinh doanh, dau tu CK ng
[==AThu nhap lai thuan === Cho vay KH === Tién gui
—#—Tdng trudng thu nhap I3i thuan e— - Tang trudng thu nhap 3i

Ngudn: BCTC BIDV

Trong giai doan 2008-2014, BIDV c6 ty Ié NIM thdp hdn so v@i trung binh
nganh do déc diém cho vay cla ngdn hang nay. Ngan hang cé trach nhiém
trong viéc tai trg phat trién kinh té€ va thuogng mai cling nhu cac du an cé vén
dau tu cda chinh pha. Cu thé 13, BIDV la ngdn hang trung gian trong viéc phan
phdi ngudn vén cho cdc du dn phat trién néng nghiép (Du a&n tai chinh néng
thon I, II, III va nhiéu du an khac). B6i vaGi cac du an nay, BIDV da nhan nguon
von tUr Ngan hang Thé gidi, quan ly ngudn von nay, sau dé phan phoi cho cac
t& chlrc tai chinh khac, nhitng ngdn hang nay sau dé cdp tin dung cho cac du
an. Ty |é 1ai bién ma BIDV thu dudc chi dao déng quanh 2-3%. Ngoai ra, BIDV
cling tai trg cho cac du an cd sd ha tang qudc gia (Qudc 16 1, 14 va nhiéu du an
khac) vdi lai suat vu dai. Tudng tu nhu cac ngan hang khac, hé s6 NIM cua
BIDV da gidm nhe vao ndm 2014, khoang 5 diém cd ban, con 2,87% va ding
th&r ndm trong s6 cac ngan hang niém yét. Tang trudng tin dung va tang trudng
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thu nhap 1ai nam 2014 tai BIDV cling cho thdy ddu hiéu cai thién vé kha nang
sinh I3i so v&i cac ngan hang tudng duong.

Hé s6 NIM cua BIDV

mNIM 2014 = NIM 2013

Tang trudng tin dung va Thu nhap lai rong

mTang trudng tin dung ®Tang trudng thu nhéap 1di rong 6.00%
20.00% 5.00%
15.00% 4.00%
10.00% 3.00%

2.009
5.00% 00%

1.00%
0.00%

-5.00%

BIDV

vCB c 0.00%

Thu nhap ngoai lai:

Ngudbn: BCTC BIDV

Ty trong déng gdp cla thu nhdp ngoai 13i vao tdng thu nhap cua BIDV d& tang
dan, tr 20% nam 2010 Ién 28,5% vao nam 2014. Ba thanh phan chinh ciu
thanh nén thu nhap ngoai 13i trong ba nam qua gém thu nhap t&r phi va hoa
hong, 1ai thuan tir hoat ddng mua ban chi’ng khoan kinh doanh va dau tu va
thu nhap khac, cht yéu dén tu viéc xr ly ng xau s dung quy du phong rui ro

tin dung.

Ca cau thu nhap ngoai lai
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=== Hoat dong dich vu

== KD vang va ngoai hoi

= Ch(rng khoan KD va DT === Hoat dong khac

= G6p v6n mua c8 phan eee0ee Tang trudng thu nhap ngoai lai
Ngudn: BCTC BIDV

- Thu nhéap thuan tt phi va hoa héng: Thu nhap thuan ti phi va hoa hong la
mot trong nhitng khodn déng gép chinh vao thu nhap ngoai 1ai, luén chiém
khodng 13% dén 14% téng thu nhap hoat ddng.

o Dich vu thanh todn: Ia ngudn thu chd yéu cla téng thu nhap dich vu
(trung binh 5,5%). V&i mang Iugi néi dia va quoc té rong I6n, BIDV cé
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Igi thé trong viéc cung cdp dich vu thanh toan va da dugc trao tang
nhiéu gidi thudng danh tiéng tur cac tap chi Money Asia, Asian Banking
and Finance, va Euromoney.

o Dich vu bdo lanh: BIDV la moét trong nhirng nha bao lanh I8n nhat va
dich vu bao lanh phat hanh ciling lién tuc tang trudng va dong goép
khoang 5,2% vao téng thu nhép hoat ddng. Thudng hiéu BIDV thudng
gén lién vdi cdc du an xay dung trong nudc. Bén canh cdc sadn phadm
truyén théng, BIDV cling ph&n ddu d€ phat trién cac san phdm bao Ianh
khac cho thi trudng quéc té. Tinh dén cudi ndm 2014, tdng gid tri bao
Ianh va cam két ngoai bang cén do6i ké toan cua BIDV dat 118.645 ty
doéng, kha I6n so v8i quy md tdng tai san cua BIDV.

o Dich vu thé: Véi muc tiéu tré thanh nha cung cép dich vu ngan hang ban
& t6t nhat Viét Nam, BIDV da tich cuc quang ba cac dich vu thé cua
minh. Pé&n cubi ndm 2013, BIDV d& phat hanh tdng céng hon sdu triéu
thé ghi ng, vai thi phan khoang 7%, dirng thr nam toan nganh. Mac du
s6 lugng thé tin dung tang trudng manh, thi phan thé cua BIDV chi
chiém khoadng 2,9% vé sb lugng, ding thr bay toan nganh. Bén cudi
nam 2013, BIDV da c6 han 1.400 may ATM va 7.000 POS, kha khiém
tén so vdi cac ngan hang tuong dudng nhu VCB va CTG.

o Dich vu bao hiém: BIDV cung cdp dich vu bdo hiém thdng qua cong ty
con la Cdng ty Bao hiém BIDV (BIC - bao hiém phi nhan tho) va Céng ty
lién doanh BIDV Metlife (bdo hiém nhan tho). Thi phan cta BIC vao ndm
2013 la khoadng 3,5%. CoOng ty tai chinh Fairfax mdi day da cong bd sé
mua 35% s& hitu ctia BIC tir ngudn cé phiéu phat hanh mdi, va gitp BIC
tré thanh nha bao hiém phi nhan tho 16n th{ tu tai Viét Nam. BIDV
Metlife va BIC d3 tip trung vao viéc phat trién cac kénh ban 1é nhu
bancassurance va bao hiém truc tuyén.

- Kinh doanh ching khoan: dugc thuc hién thong qua céng ty con la Cong ty
Ching khoan BIDV (BSC). bugc thanh Iap vao nam 1999, BSC la mot trong
hai cong ty chirng khoan dau tién tai Viét Nam. Do ban chat cia hoat déng
kinh doanh chi*ng khoan, day la mdt ngudn thu nhdp khdng &én dinh cla
BIDV. Mac du mang lai Igi nhuan tugng ddi cao trong nam 2013 va 2014
nhung hoat déng kinh doanh nay trudc day d& 16 rong vao ndm 2010 va
2011.

- Kinh doanh ngoai héi: trung binh chi chiém khoang 2% thu nhap hoat dong.
Mdc du day 1& mot ngudn thu nhép 6n dinh nhung khdng dang ké.

- Thu nhap hoat d6ng khac chu yéu dén tur viéc thu hoi cac khoan ng xau da
x(r ly . BIDV da tang gap doéi nguon thu nhap nay mot cach an tugng tir 920
ty déng vao nam 2013 Ién 1.812 ty dong vao nam 2014. Nhitng khoan con
lai trong thu nhép tir hoat ddng khac c6 phan khéng 8n dinh va déng gép
khéng dang ké.
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Chi so tai chinh
Ty Ié an toan von

Von va hé s6 CAR cua BIDV
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Tinh t&i cudi ndm 2014, BIDV cb téng céng 33.271 ty ddng vén cdp 1 va
13.691 ty dong vOn cap 2 (trai phi€u tang von ). BIDV da thudng xuyén phat
hanh trai phiéu tang vén. Nam 2006, BIDV da phat hanh 3.250 ty dbng trai
phiéu géom cac ky han 10 nam, 15 nam, 20 nam; nam 2009, phat hanh 1.362
ty déng trai phi€u 10 nam; nam 2013, phat hanh 3.150 ty dong trai phi€u 10
nam; va gan day nhat nam 2014, phat hanh 7.300 ty déng trai phi€u 10 nam.
Nhi{rng trdi phiéu nay la th& cdp va cé thé dugc mua lai.

Hé s& CAR hién tai cha BIDV udc tinh dat 9,27%, rat sat vdi yéu cau tdi thiéu la
9%. Va BIDV da thiét I1ap k& hoach tang von tich cuc trong nam 2015. K€ hoach
nay bao gém:

- Phat hanh 2.700 ty ddng, tuong duong véi 9,57% cho cd déng hién hitu trong
quy 1 nam 2015,

- Phat hanh 3.369 ty ddong dé thuc hién hoan d6i c6 phiéu véi MHB

Tu dadu nam, BIDV da dé cap tdi ké hoach phat hanh 25% (8.000 ty déng) cho
nha dau tu nudc ngoai. Tuy nhién, vi viéc ké hoach nay khong dudc dé cap
trong van ban chinh thic cia DHCD va viéc ban quan tri cia BIDV da thay doi
tlr tuyén bé chac chan sang tuyén bd “néu diéu kién thi trudng thuan Igi, ngén
hang s& phat hanh cd phi€u cho nha dau tu té chl'c nudc ngoai”, ching toi
khéng cho réng BIDV cé thé chét dudc mot nha dau tu nudc ngoai chién lugc
nam nay.

Chat ludng tai san

BIDV la mot trong ba ngan hang (BIDV, VCB, MBB) da ap dung phudng phap
phan loai ng chat ch&, cé nghia la ngadn hang ap dung ca hai phudng phap dinh
lugng va dinh tinh. BIDV da duy tri ty 1€ ng xau dudi 3% trong nam nam qua.
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Chi phi du phong chiém hdn 50% Igi nhuan trudc du phong rai ro (PPOP) va da
tdng k& tr ndm 2011. Ngoai viéc x ly nd xdu tU Igi nhudn cla ngdn hang,
trong nam 2013 va nam 2014, BIDV ciing da ban ng xau cho VAMC. Nam 2014,
BIDV da ban dugc hagn 6.000 ty dong ng xdu cho VAMC, va s dung du phong
dé xur ly 4.000 ty déng ng x&u, va trich 1ap thém han 6.000 ty déng cho quy
DPRR. Do d6, s6 du ng xdu va ty |é ng xau cling nhu ty 1é du phong trén ng xau
(LLR) d& dugc cai thién. Ty Ié nd xdu theo do giam xubng 2,03% nam 2014 t&r
2,37% nam 2013. Ty I& LLR d3 ting tir 70% Ién 76% trong ndm 2014. Tuy
nhién, tinh dén cudi nam 2014, s6 du ng xau tai BIDV & mc cao nhat toan hé
thong, dat 8.563 ty dong, ti€p theo la VCB (7.452 ty dong) va CTG (4.903 ty

dong).
So sanh ng xau va ty Ié ng xau Ng xau va ty Ié DPRR
mNg xdu 2014 MNg xau 2013 WNG x&u =Ty I& DPRR
ATy |é ng xau 2014 + Ty lé ng xdu 2013
o 10,000
£ z
> 8,000 -
6,000
4,000 -
2,000 -
BIDV VCB cTG 2009 2010 2011 2012 2013 2014

Ngubn: BCTC NH

Theo Ban gidm db6c BIDV, viéc ap dung hoan toan Thong tu 02 (ap dung
phudng phap phén loai cadc khoan cho vay theo CIC k& tir ngay 01 thang 01
nam 2015) va Thong tu 09 (cac khodn cho vay khong dudc ti€p tuc tai cd cau
k€ tr ngay 01 thang 04 ndm 2015) sé& khéng anh hudng dén tinh hinh ng xdu
hién tai cha BIDV do ngan hang: (1) da tham chi€u cac khoadn cho vay cua
minh vgi dif liéu ctia CIC va lam viéc v@i cac khach hang cé ng xau tai cac ngan
hang khac, va (2) BIDV chi tai co cau cac khoan cho vay cho nhitng khach hang
c6 nhiéu kha nang tra ng. Tinh dén cu6i nam 2014, cac nganh nhu van tai, kho
badi, khai thac khoang san déu la nhitng nganh nghé cé sé du ng xdu cao nhat
(13%).

Hiéu qua hoat dong

Vé mat kiém soat chi phi, BIDV nadm trong sd nhitng ngédn hang hiéu qua véi hé
s6 CIR trung binh trong giai doan 2009-2013 dat 42,9%, so vG@i CTG la 47,2%,
VCB la 39,2% va MBB |a 33,4%. Tuy nhién, k& tir ndm 2012, chi phi hoat dong
cla BIDV da theo xu hudng giam va xudng con 39,7% vao nam 2014.
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Kha nang sinh Igi

Trong giai doan 2009-2013, hé s6 ROA va ROE trung binh cta BIDV thdp hadn
so vGi cac NH tudng dudng. Nam 2014, BIDV x€ép th& nam vé hé sé ROA
(0,82%) va th( hai vé ROE (15,04%). Trong s6 ba NHTMNN, BIDV dudng nhu
dan dau vé ty 1& ROE, tuy nhién, hé s& CAR hién nay cta ngan hang lai rat sat
véi yéu cau tdi thiéu la 9%, do d6, ngan hang da dat ra k& hoach ting vén tich
cuc trong nam 2015. Vi vay, hé s6 ROE cua BIDV du kién sé& giam vé muc
tuong duong vdi cac ngan hang khac nhu VCB va CTG.

Kha nang sinh Igi cia cac NH niém yét nam 2014
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Ngudén: BCTC NH

Kha nang thanh toan

Hé s6 LDR cta BIDV Iuén Cac NHTMNN thudng co ty |é cho vay trén von huy déng (LDR) cao han so véi

cao hon 100% cac ngan hang TMCP khac. Trong s6 dé, BID ding dau, vdi ty 1& LDR trung binh
trong giai doan 2008 - 2014 la 114,34%. Trong khi dé ty Ié LDR trung binh cta
CTG la 111,25% va cua VCB la 85,89%. Do tang trudng tién gui cao hon nhiéu
so vdi tang trudng tin dung trong nam 2014, LDR cla BIDV da dudgc giam
xudéng con 101,2%. Chang t6i udc tinh BIDV sé ti€p tuc duy tri tang trudng tién
gUli cao hon tang trudng tin dung trong nhirng nam ti€p theo, giam dan ty 1€ vé
90% dé& tuan thua Théng tu 36.

Hé s6 LDR cuia cac NH niém yét
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MOT SO SU KIEN CHINH
MHB sap nhap vao BIDV trong quy 2 nam 2015

BIDV da tiét 16 thong tin vé kha nang sap nhap vdéi mét ngan hang phia Nam tir
Thuong vu sdp nhdp vdi  khd ldu nhung gan ddy mdi céng bd tén cu thé 1& Ngén hang Phat trién nha
MHB sé& khong tac déng  dong bdng séng Clru Long (MHB). MHB la ngén hang TMCP v6n nha nudéc duy
dang ké dén BIDV nhat cé tru sd & phia Nam. D4y 1 ngan hang c6 quy md nhoé haon rat nhiéu so
v@i BIDV v@i von diéu |é khoang 3.337 ty dong tinh dén cubi nam 2014. So vdi
cac ngan hang TMCP v6n nha nudc, MHB la ngan hang tré nhat nhung cé téc do
tdng trudng kha nhanh. Tinh dén cubi ndm 2014, téng tai san cla ngan hang
dat 45.313 ty dong, tang 128 lan so vdi ngay mdi thanh Iap. Mac du cé quy mo
nho nhung MHB dugc coi la mo6t trong nhirng ngan hang c6 hoat dong an toan,
hiéu qua va cd nhiéu tiém nang haon cac ngan hang quy mé tuong dudng khac.
Pac biét, MHB la mot trong nhitng ngdn hang TMCP c6 chat lugng tai san tot
v@i phuang phap phan loai ng chat ché.
So sénh gilta hai ngdn hang: Tinh dén cubi ndm 2013, tdng tai san, sd du cho
vay khach hang va tién gui khach hang cua MHB chi tudng duong 7,2% cua
BIDV, trong khi thu nhap rong ctia MHB chi chi€ém 2,6% con s6 nay cua BIDV.
Nhin vao co cdu cho vay theo nganh, ching tbi thdy réng ngan hang tép trung
vao nganh nong nghiép va thuong mai, vai ty trong cho vay trung binh la 68%
va 18% trén téng du ng cho vay KH. MHB d& kiém soat ty I& nd x&u dudi 3% &
muc 2,72% ndm 2014, giam 0,07% so vdi ndm 2013. Theo dng Nguyén Phudc
Hoa, Téng Gidm dbc MHB, trong ndm 2014, ngadn hang da tdp trung vao viéc
gidi quyét xau ng, s6 du ng xau hién tai cia MHB sé khong la ganh nang cho

BIDV.

Tom tat chi tiéu tai chinh BIDV MHB | % cua BIDV
(ty ddng) 2014 2014

Téng tai san 650.364 45.313 6,97%
Cho vay KH 445.693 30.605 6,87%
Huy ddng KH 440.472 37.206 8,45%
Von diéu lé 28.112 3.337 11,03%
LNTT 6.307 162 2,57%
Ty 1& ng x4u 2,03% 2,72%

ROE 15,15% 3,70%

S6 chi nhanh va phong giao dich 727 236

Lgi ich clia viéc sap nhéap d6i véi BIDV: MHB c6 Igi thé vé hoat dong ngén hang
ban lé vdi ty trong cho vay ca nhan la 59% va DNVVN la 20%. MHB cé mang
lugi tuong doi I8n v@i 236 chi nhanh va phong giao dich. Viéc sap nhap sé giup
BIDV rut ngdn bay ndm phat trién mang Iudi. Bén canh dd, viéc sdp nhép ciing
giup BIDV md rong cd s& khach hang ban |é cia minh. MHB hién tai c6 hon
100.000 khach hang, trong dé han 90.000 la khach hang ca nhén. Sau khi sap
nhap, BIDV ky vong sé& tdn dung dugc thé manh cia MHB dé phat trién mang
ngan hang ban Ié cda minh. Tuy nhién, v8i quy mo hién tai cia MHB, ching toi
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nghi rdng viéc sdp nhap MHB s& khdng co tadc déng dang ké tdi hoat ddng cua

BIDV.

Tai PHCD nam 2015, BIDV d3 chinh thic cdng b6 nhiing chi tiét cu thé lién

quan tdi viéc sap nhap:

- Thai gian ky vong hoan thanh: quy 2 nam 2015

- Ty |& hodn ddi c6 phiéu: 1:1, nghia 1a v6i mdi c6 phiéu MHB, cd ddng sé
nhan dugc mét cé phiéu BIDV. Tdng cdng, BIDV s& phat hanh thém 337
triéu cd phiéu cho cd déng hién hitu v3i gid 10.000 ddng/ cd dé hoan déi véi
337 triéu cd phi€u MHB. Vdi ty 1& ndy, cd déng MHB sé& sd hitu 10,7% ngéan
hang hgp nhat sau khi sap nhap.

Ty 1& hodn d6i ¢8 phi€u 1:1 dudng nhu khdng lam hai 1dng cac c6 déng cua
BIDV khi gid c6 phiéu BID cao hon nhiéu so vSi MHB. Tuy nhién, ddy chi Ia lo
ngai ciia mot s& cé déng thi€u s&, khi ma BIDV va MHB déu cé chung mét chu
s& hitu 16n 1& Nha nudc. Du ty Ié hodn d6i cd phiéu la bao nhiéu di chdng nita,
Igi ich chia c6 ddng Nha nudc khdng déi.

Thanh 1ap cong ty tai chinh tiéu dung

Trong PHCD nam 2015, BIDV da dé cap tdi viéc can phai thanh Iap mot cong ty

tai chinh tiéu dung nham:

- Tang thi phan phan khic ban Ié cia BIDV

- Phat trién mang phan khic ban |é ctia BIDV vi s8 lugng khach hang cad nhan
can c6 tang lén

- Chia tach mang khach hang theo mdc do rai ro. Viéc cho vay khach hang
rii ro cao va nén dugc tach riéng véi hoat ddng ngdn hang thuong mai dé
quan ly rui ro tot haon.

- Pa dang cac hoat ddng kinh doanh dé cai thién kha ndng sinh I8i.

BIDV da dua ra ba phudng an cho viéc thanh 1ap mét cong ty tai chinh ca nhan:

Phuong én 1: Mua mot céng ty tai chinh hién hitu va chuyén déi céng ty dé
thanh cong ty tai chinh cd nhan cta BIDV. Nhirng Igi ich gom cé:

- Thuén tién hon va sé rut nhan thdi gian nhan dudc chdp thudn cha NHNN
khi NHNN dang théan trong trong viéc tang s6 lugng cac cong ty tai chinh
trén thi trudng.

- Tan dung ngudn nhéan luc cla cdng ty tai chinh hién hitu dé€ dua céng ty vao
hoat ddng ngay sau do

Phudng an 2: Tai cau trdc cong ty cho thué tai chinh ctia BIDV thanh mot céng
ty tai chinh ca nhan. Nhirng Igi ich gém co6:

- Thuén tién han va rat ngan thdi gian nhan dugc chdp thuan ciia NHNN vi
NHNN dang than trong vdi viéc tang s6 lugng cac céng ty tai chinh trén thi
trudng

- Theo sat ké hoach tai cd cdu cac cong ty con cta BIDV.

- BIDV c6 thé kiém soat tét han tac ddng cla viéc tai co ciu.

- Tan dung s6 lugng nhan vién hién cé

Phudng an 3: Thanh lap mét cong ty tai chinh cd nhan mdgi. Phudgng an nay sé
chi dugc sr dung nhu moét phuong an cudi cung.
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Phuong an th& 2 dudng nhu cé nhiéu kha nang nhat vi viéc thanh céng cua
phuong &n 1 con phu thudc vao nhiéu yéu t6 bén ngoai nhu viéc BIDV cb thé
tim dudc doi tac thich hgp hay khong.

TRIEN VONG VA DU PHONG

Dua trén phan tich cua ching toi vé két qua hoat déng cua BIDV, va trién vong
chung clia nganh ngéan hang, chidng t6i dua ra nhirng du doan sau day:

Bang can doi ké toan du kién sé tang truéng gop 17% trong nam nam
tiép theo

- Tién gui va cho vay khach hang: Tang trudng tin dung muc tiéu trong nam
2015 la 13%. Tuy nhién, 6ng Tran Bac Ha, Chu tich BIDV, da néu ra rang, vdi
diéu kién kinh té thuan Igi va dudc su chdp thuan cua Ngan hang Nha nudc,
tdng trudng tin dung cé thé dat téi 16%.. Ching tdi thién vé ty Ié tdng trudng
tin dung cao han. Trong nhitng nam tgi, tang trudng tin dung dudc ky vong dat
muc trung binh la 15%. Ching t6i du bdo tang trudng tién gui sé nhanh hon
tédng trudng tin dung, véi téc d6 trung binh 18% dé& giam dan hé s8 LDR xudng
muc gidi han 90% theo quy dinh ctia Thong tu 36.

- Hoat dbng lién ngdn hang: Cac hoat dong lién ngdn hang da gidm dan trong
nam 2014 va dudc du bao s& 6n & mUc hién tai trong 5 ndm tiép theo.

- Pau tu chdng khoan ng: Chung toi du kién dau tu ching khoan ng tai BIDV
trong giai doan 2015-2019 sé tang trudng nhanh hdn cho vay KH, udc tinh &
mic 20% mdi ndm do ngdn hang van con du dia cho dau tu TPCP va ting
trudng tin dung sé bi gidi han do hé s6 LDR hién tai qua cao.

- V6n diéu Ié: Von diéu |é cua BIDV du kién sé tang 22% trong nam 2015. Sau
db, ching t6i du bdo k& hoach phat hanh c6 phiéu cho nha dau tu nudc ngoai
(25%) sé dugc tién hanh trong nam 2016 va 2017.

Thu nhap 13i thuan ting truéng gop 16,8% nhd su ting trudng on dinh
cua tai san sinh 1di va ty Ié NIM dan cai thién tir nam 2016

Chdng téi du phdng thu nhap 13i cé thé téng trudng gép 16,8% trong ndm nam
ti€p theo vai toc dd tang trudng gdp cua tin dung la 15,5%, tang trudng ching
khodn ng la 20% va ty 1& NIM dan dudc cai thién tlr ndm 2016 trg di. Cén ci dé
ching toi du doan ty Ié NIM sé dudc cai thién la la tir ky vong vé su hoi phuc
cla nén kinh téva tir tién trién cua BIDV trong viéc phat trién mang ngén hang

ban lé.

Gia dinh 2013A 2014A 2015F 2016F 2017F 2018F 2019F
L&i suat thu nhap 9,00% 7,79% 7,56% 7,77% 7,93% 8,10% 8,19%
Cho vay KH 9,63% 8,36%  8,2%  83%  85%  8,6%  86%
Chirng khoan ng 10,66% 7,58%  7,3%  7,5%  7,7%  7,8%  8,0%
Lién NH 2,10% 2,77%  2,5%  2,5%  2,5%  2,5%  2,5%
Lai suat phai tra 6,09% 4,91% 4,75% 4,88% 4,97% 5,08% 5,10%
Huy dong KH 7,28% 5,45%  52%  53%  54%  55%  5,5%
Huy dong khac 3,32% 2,97%  3,0%  3,0%  3,0%  3,0%  3,0%
Tréi phiéu 6,21% 8,65%  8,6%  8,6%  87%  88%  88%
NIM 2,92% 2,87% 2,85% 2,98% 3,03% 3,11% 3,20%
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Thu nhap ngoai 13i dudc ky vong sé tang trudng gop 14,5 %

- Thu nhép phi va hoa héng du kién sé tang manh hon v8i CAGR dat 21,5%
trong 5 ndm t&i nhd vao mang ludi rong, san phdm ban 1é da dang va quyét
tam trong viéc phat trién phan khic ban Ié tiém ndng cla ngan hang.

- L&i thudn tir giao dich vang va ngoai té du kién sé& tdng nhe khoang 5% mdi
nam do BIDV chua cho thdy thé manh cia minh trong phén khic nay.

- L&i thuén tr mua ban ching khoan kinh doanh chiung khoan déu tu da bién
dong nhiéu, vdi két qua 13i trong ba ndm va 16 trong hai ndm. Vi vay, ching toi
du dodn I3 thuan tir dau tu chirng khodn sé& ting trung binh 10% mbi ndm
trong giai doan 2015-2019.

- Lai thudn tu cac hoat déng khac du kién sé tang trudng 30% trong nam 2015
(chu y&u tir viéc thu hdi cac khodn ng xau d& xur ly) va 10% mdi ndm trong giai
doan 2016-2019.

- Thu nhdp tir gép vén, mua c6 phdn: BIDV du kién s& ghi nhdn 1.000 ty dong
[8i tUr viéc thodi 50% sd h{tu tai ngan hang VID Public cho d6i tac cia minh Ia
ngan hang Public Bank Berhad (PBB) Malaysia trong quy 2 nam 2015. Vi vay
ching tdi udc tinh téng thu nhap tir hoat déng gép vén, mua cd phan ndm
2015 sé vao khoang 1.300 ty déng. TU nam 2016 dén 2019, ching t6i du bdo
ngudn Igi nhuan nay sé tré v& mdc cia ndm 2014 vdi téng trudng 10% mdi
nam.

Chi phi hoat déng ting trung binh 15,7% madi ndm, dua trén cac gid dinh

Ssau:

Gia dinh 2013A 2014A 2015F 2016F 2017F 2018F 2019F
Ty 1& chi phi hoat déng 38,57% 39,37% 37,40% 37,98% 38,17% 38,28% 38,37%
Chi phi luong / Lgi nhuan hoat

déng 21,01% 22,46% 23,00% 22,00% 22,00% 22,00% 22,00%
Chi phi khau hao/TSCDb 10,21% 7,35% 8,00% 8,00% 8,00% 8,00% 8,00%
Chi hoat déng quan ly /Lgi

nhuan hoat déng 3,66% 3,67% 8,50% 8,50% 8,50% 8,50% 8,50%
Chi BH tién gUii KH/Tién gui

KH 0,08% 0,10% 0,10% 0,10% 0,10% 0,10% 0,10%
Chi phi HD khac/Lgi nhuén

hoat déng 0,01% 0,77% 1,00% 1,00% 1,00% 1,00% 1,00%
Thué sudt TNDN 23,42% 20,83% 21,00% 20,00% 20,00% 20,00% 20,00%
Thudng/Lgi nhuan sau thué 21,06% 21,18% 20,00% 20,00% 20,00% 20,00% 20,00%

Chi phi du phong sé giam bét tir nam 2016 trd di

Do BIDV da ap dung ca phuong phap dinh lugng va phudng phap dinh tinh
cling nhu phan loai cac khodn cho vay cua minh theo phudgng phap cua CIC,
ching t6i du doan ng xdu cua ngan hang sé chi tang nhe trong nam 2015.
BIDV du kién chi phi du phong trong nam 2015 sé dat khoang 8.400 ty dong va
ban 8.000 ty déng ng xdu cho VAMC dé€ gilr ty I1é NPL dudi 2,5%. Do do, ty Ié
chi phi DPRR trén Igi nhuan trudc chi phi DPRR vao nam 2015 sé tudng tu nhu
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trong bdn nam qua. TU¢ nam 2016 dén 2019, ty Ié nay sé giam dan xudéng muc
30% vao nam 2019.
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Quy khen thudng va phc Igi cho nhan vién

Trong hai nam qua, BIDV da trich 1ap mot khodn tién tucng ducng véi khoang
21% Igi nhuén rong d& 1am quy khen thudng cho nhén vién. Viéc trich 1ap nay
la phé bién & cac ngdn hang TMCP nha nudc, va lam gidm dang k€& Igi nhudn
rong cla cac cd déng. Chiing toi cho réng viéc nay sé con tiép dién trong nhitng
nam tdi va chi phi khen thudng sé vao chi€ém khoang 20% Igi nhuan rong. Thay
vi s dung Lgi nhuén rong, chidng téi sé dung Ldi nhuan rong cho c6 déng khi
dinh gid bang phuong phap thu nhép thang du.

DINH GIA VA KIEN NGHI

Chung tbi két hdp phudng phap thu nhap thing du, phuong phap P/E va P/B dé
dinh gid c6 phiéu BID. Khi dinh giad cadc ngan hang, ching téi &p dung ty trong
cao hon cho phuong phap thu nhap thang du va phudng phap P/B.

Phucong phap thu nhap thang du

Phudong phdp thu nhap thang du dua ra mic gid muc tiéu 1a 19.697 déng/cd
phi€u BID. Cac thong s6 dau vao cua moé hinh nhu sau:

e L&i sudt phi rui ro la Igi suét trai phi€u chinh phd bang déng ndi té ky han 5
nam, tuong duang véi 5,93%

e Phan bu rui ro thi truéng la 8,56%

e Chi s0 beta cua BID la 0,85

e Chi phi von chu sé hitu dugc udc tinh la 13,21% s dung moé hinh CAPM

e T8c d6 tdng trudng vinh vién clia thu nhap thdng du dudc udc tinh & mirc

5%.

PP THU NHAP THANG DU 2015F 2016F 2017F 2018F 2019F
Lgi nhuan rong cda c8 déng 4,784,876 6,074,899 8,265,994 9,979,553 12,144,107
V&n chu sd hitu 33,271,267 44,834,286 52,072,050 63,729,645 71,827,319
Chi phi vén chi 4,393,804 5,920,816 6,876,635 8,416,137 9,485,516
Thu nhép thing du 391,072 154,083 1,389,359 1,563,416 2,658,591
Gia tri sau cung cua thu nhap 34,018,041
thang du

Hé s& chiu kh&u hién tai 0,883 0,780 0,689 0,609 0,538
Gia tri hién tai cua thu nhap 345.452 120.231 957.649 951.912 19.726.145
thang du

Téng gi tri thing du 22.101.388

Gié tri s6 sach VCSH hién tai 33.271.267

Gid tri VCSH 55.372.655

S8 luong c6 phiéu 2.811.203

Gia tri c6 phiu (ddng) 19.697
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Phudng phap so sanh chi s6 gia giao dich

Gia ngay Gia tri s6
Ngan hang | 08/05/2015 P/E P/B EPS (VND) sach/CP ROE (%) ROA (%) | NIM (%)
(dong) (VND)
CTG 18.200 14,38 1,24 1.266 14.665 11,19 1,05 3,07
MBB 13.500 6,32 0,93 2.136 14.444 17,67 1,48 3,77
STB 17.100 8,86 1,20 1.931 14.249 14,89 1,57 4,31
ACB 16.500 16,16 1,24 1.021 13.338 9,17 0,69 3,06
EIB* 12.400 269,57 1,04 46 11.954 7,02 0,61 1,79
VCB* 38.700 25,08 2,38 1.543 16.228 10,50 1,00 2,55
T;i‘:::‘g 11,43 1,13 1.284 13.496 11,99 1,08 3,20
BID 17.900 12,91 1,57 1.387 11.400 12,31 0,72 2,87

Ghi chu: chdng toi loai VCB khi tinh P/E va P/B trung binh va loai EIB khi tinh
P/E trung binh vi hai NH nay c6 hé s6 cao bat thudng.

Xem xét vi thé trén thi trudng cua BID, va ap dung hé s6 P/E muc tiéu & muc
12 14n va P/B & mic 1,3 lan, chidng tdi dinh gid c6 phiéu BID ¢ mic 18.401
dong va 18.678 dong. Ly do ma chung t6i ap dung hé s6 P/E va P/B cao han so
v@i trung binh P/E va P/B hién tai cac ngan hang khong chi vi dua vao Igi thé
canh tranh cta BIDV, tdng trudng Igi nhuén cao, ma con vi du dia danh cho c6
dong nudc ngoai.

Pinh gia theo chi s6 P/E Pinh gia theo chi s6 P/B

EPS 2015 cua BID 1.533 BVPS 2015 cua BID 14.368
P/E cua BID 12,62 P/B cua BID 1,54
P/E muc tiéu 12,00 P/B muc tiéu 1,30
Pinh gia 18.401 Pinh gia 18.678

Téng hop dinh gia

Dua trén ba phuong phap dinh gid trén, chldng tdi cho rang mdrc gid hgp ly cla
c6 phiéu BID 1a 19.000 ddng. K&t hop vai Igi sudt cd tic du kién 1a 5,7%, tdng
Igi sudt dau tu mot ndm du kié€n clia BID 13 12 %. Vi vay, tai thdi diém phat
hanh bdo cdo nay, chidng téi khuyén nghi Ndm Gilr d6i véi cé phiéu BID.

Tong hgp dinh gia

Phugng phap Gia muc tiéu Ty trong
Thu nhap thang du 19.697 40%
P/E 18.401 20%
P/B 18.678 40%
Gia muc tiéu 19.030
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PHAN TICH KY THUAT

D06 thi ky thuat cho thady mot xu hudng tang gia cda BID tir vung tich Iy quanh
muc gid 13.000 ddng/c6 phiéu vao cudi ndm 2014 t8i mulc gid cao nhét tai
19,800 d6ng/c6 phiéu vao ngay 17 thang 4 ndm 2015. Sau khi tao dinh tai khu
vuc nay, c6 phiéu BID d& sut gidm pha v& ngudng hd trg trung han cua dudng
MAS50 vao ngay 4 thang 5 nam 2015.

Khéi lugng giao dich cia BID da giam xuéng muc thap trong thgi gian gan day,
thap han khdi lugng giao dich trung binh ciia mudi phién gan nhat, cho thay luc
cau dang ngay cang suy yéu. Mac du vay, giad cd phiéu clia BID dang giao dich
gan bén trén vung tich Iliy trong thang 4 nam 2015, quanh md{c gia 17.000
déng c6 phiéu va viing nay cé thé gitp cd phiéu BID chitng lai da giam diém.

Vi vay, ching t6i khuy&n nghi NAM GIU c¢6 phiéu BID tai thdi diém phat hanh
bdo cao cap nhat nay.

Ma chi'ng khoan BID
Thdi gian phén tich 3 dén 6 thang
19.800

Giad cao nhat trong 3 thang

Gia thdp nhét trong 3 thang 16.700
budng MA50 (tir ngay 18.300
Budng MA100 (tir ngay 16.600
Khang cu trung han 18.300

16.600

HO trg trung han
Khuyén nghi NAM GIU
bon vi: VND/cp

Biéu dd gia co phiéu BID
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Phu luc - Du phéong cua VPBS

Bang can doi ké toan (ty

2015F

Tién mat va cac khoan tucng

duong 3.863 5.393 7.167 14.027 17.232 8.763 9.013
Tién glri NHNN 12.835 23.098 17.494 20.099 23.206 26.594 30.739
Tién gui tai cdc TCTD khac 47.656 50.062 51.178 45.893 51.428 49.446 45.423
DU ng cho vay 384.890 439.070 501.873 578.491 666.140 773.373 897.770
Chirng khoan ng kinh doanh va

dau tu 68.012 98.890 130.656 156.788 188.147 225.778 270.928
Tai san sinh lai 500.558 588.023 683.706 781.172 905.715 1.048.598 1.214.121
Chirng khodn vén 6.011 6.140 5.372 5.985 6.680 7.469 8.365
TSCDH 4,960 6.672 8.006 9.608 11.529 13.835 16.602
Tai san c6 khac 20.159 21.014 23.205 25.526 28.078 30.886 33.975
TONG TAI SAN 548.386 650.340 744.975 856.442 992.468 1.136.176 1.312.849
Vay NHNN 16.496 20.121 23.389 24.740 29.194 34.157 40.305
Tién guri va cho vay cac TCTD 47.799 86.186 72.766 72.984 77.363 79.414 80.610
Tién guri KH 338.902 440.472 519.756 618.510 729.842 853.915  1.007.620
Ngudn vén chiu 18i khac 100.500 55.522 66.627 68.753 70.987 73.331 75.793
Ngudn vén khéng chiu I5i khac 12.397 14.433 17.230 18.953 20.848 22.933 25.226
TONG NO' PHAI TRA 516.094 616.734 699.768 803.941  928.234 1.063.750 1.229.554
V6n chu sé hitu 32.040 33.271 44.834 52.072 63.730 71.827 82.583
Lgi ich c& ddng thi€u s& 253 335 372 428 505 598 712
TONG NO PHAI TRA VA VCSH 548.386 650.340 744.975 856.442 992.468 1.136.176 1.312.849
Téng trudng 13,1% 18,6% 14,6% 15,0% 15,9% 14,5% 15,5%
Két qua kinh doanh (ty dong) 2017F 2018F

Thu nhap 15 43.825 43.984 48.549 57.501 67.801 80.120 93.854
Chi phi 13i (28.980) (27.140) (30.419) (35.730)  (42.130) (49.467)  (57.227)
Thu nhap lii rong 14.845 16.844 18.129 21.771 25.671 30.653 36.627
L&i thuan tUr hoat dong dich vu 1.567 1.803 2.462 2.906 3.429 4.046 4.774
Lai rong tlr kinh doanh vang va ngoai té 162 265 278 292 307 322 338
Thu nhap tir dau tu chirng khoan 1.390 1.029 1.132 1.245 1.369 1.506 1.657
Thu nhéap tUr dau tu gép vén 337 372 1.301 390 429 472 519
Thu nhéap khéac 863 1.594 1.833 2.016 2.218 2.440 2.684
Thu nhap ngoai l3i rong 4.319 5.062 7.006 6.850 7.752 8.787 9.973
Tong thu nhap hoat dong 19.164 21.907 25.136 28.621 33.423 39.439 46.600
Chi phi hoat dong (7.391) (8.624) (9.401) (10.871)  (12.758) (15.096)  (17.881)
Lgi nhuan trudc chi phi du phong 11.773 13.283 15.735 17.750 20.665 24.343 28.719
Du phoéng (6.483) (6.986) (8.308) (8.053) (7.441)  (8.364) (9.258)
Lgi nhuan trudc thué 5.290 6.297 7.427 9.697 13.224 15.979 19.461
Chi phi thué (1.239) (1.311) (1.409) (2.047) (2.815)  (3.412) (4.167)
Lgi ich c8 déng thiéu s6 (20) (38) (37) (56) (77) (93) (114)
Lgi nhuan sau thué& 4.031 4.948 5.981 7.594 10.332 12.474 15.180
T&ng trudng 24,9% 22,8% 20,9% 27,0% 36,1% 20,7% 21,7%
Thuéng cho nhén vién (849) (1.048) (1.196) (1.519) (2.066)  (2.495) (3.036)
LNST da diéu chinh 3.182 3.900 4.785 6.075 8.266 9.980 12.144
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Chi tiéu chinh

T&ng trudng tdng tai san 13,1% 18,6% 14,6% 15,0% 15,9% 14,5% 15,5%
Téng trudng tin dung 15,0% 14,0% 15,0% 15,0% 15,0% 16,0% 16,0%
Tang trudng huy déng 11,8% 30,0% 18,0% 19,0% 18,0% 17,0% 18,0%
Tang trudng thu nhap 13i thuin 13,3% 13,5% 7,6% 20,1% 17,9% 19,4% 19,5%
Tang trudng thu nhap ngoai I3i 27,6% 17,2% 38,4% -2,2% 13,2% 13,3% 13,5%
Tang trudng chi phi hoat déng 9,5% 16,7% 9,0% 15,6% 17,4% 18,3% 18,5%
Tang trudng Igi nhuén thuan 24,9% 22,8% 20,9% 27,0% 36,1% 20,7% 21,7%
CIR 38,6% 39,4% 37,4% 38,0% 38,2% 38,3% 38,4%
NIM 3,11% 3,05% 2,81% 2,93% 3,00% 3,10% 3,20%
LDR 115,4% 101,2% 98,6% 95,3% 92,9% 92,1% 90,5%
Ty 18 ng x&u 2,26% 2,03% 2,44% 2,19% 2,05% 1,95% 1,86%
Chi phi DPRR/LGi nhuan trudc chi

phi DPRR 55,1% 52,6% 52,8% 45,4% 36,0% 34,4% 32,2%
ROAA 0,8% 0,8% 0,9% 0,9% 1,1% 1,2% 1,2%
ROAE 13,8% 15,2% 15,3% 15,7% 17,8% 18,4% 19,7%
CAR 12,23% 9,27%
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Ching khodn Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) s dung hé thGng khuyén nghi
nhu sau:

Mua: Lgi sudt ky vong bao gém cé tirc trong 12 thang téi I6n hon +15%

Giif: Lgi suat ky vong bao gdbm c6 tiic trong 12 thang tdi dao déng tir -10% dén 15%

Ban: Ldi suit ky vong bao gdm cd tiic trong 12 thang téi thap hon -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:

Barry David Weisblatt
Giam do6c Khai Phan tich
barryw@vpbs.com.vn

Nguyén Thi Thuy Linh Pham Lién Ha, CFA Chu Lé Anh Ngoc
Giam do6c - Vi mo va Tai chinh Chuyén vién phan tich cao cap Trg ly phan tich
linhntt@vpbs.com.vn hapl@vpbs.com.vn ngoccla@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui Iong lién hé:

Marc Djandji, CFA

Gidm déc Khdi Mbi gidi Khach hang T6 chilic & Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pic Diing

Giam dbc Khéi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo6 Van Phuadng Domalux

Gidm ddc Mai gidi Nguyén Chi Thanh 1 Gidm d6c Mai gisi Nguyén Chi Thanh 2
Thanh phé H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pdc Vinh Nguyén Danh Vinh

Giam doc Moi gidi PGD Lang Ha Phé Giam doc MGi gidi Lé Lai

Ha Noi Thanh phé H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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Hoi sé Ha Noi

362 PhG Hué

Quan Hai Ba Trung - Ha Noi
T - +84 (0) 4 3974 3655

F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quéan 1 - TP. Hb Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chéau Trinh _
Quan Hai Chau -ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

Huéng dan Khuyén nghi

Coéng ty Chirng khoan Ngén hang Thudng mai C8 phan Viét Nam Thinh vugng s dung hé théng khuyén nghi
sau:

Mua: Lgi sudt ky vong, bao gdm c8 turc, trong 12 thang téi I6n hon +10%

Giir: Lgi sudt ky vong, bao gdm cé tUrc, trong 12 thang téi dao ddng tir -10% dén +15%

Ban: Lgi sut ky vong, bao gdm c6 tirc, trong 12 thang téi thdp hon -10%

Khuyén cao

Bdo cdo phan tich dugc 1ap va phat hanh bdi Céng ty TNHH Ching khoan Ngan hang TMCP Viét Nam Thinh
Vugng (“VPBS”), Bao cdo nay khdng truc tiép hodc ngu ydung d& phan phdi, phat hanh hay st dung cho bét ki
ca nhan hay t6 chirc nao 1a céng dan hay thudng tri hodc tam trd tai bat ki dia phuong, 1&nh thé, qudc gia
hodc don vi c6 chi quyén nao khac ma viéc phan phdi, phat hanh hay sir dung d6 trai véi quy dinh cla phap
ludt, Bao cdo nay khdng nhdm phat hanh rong réi ra cdng chldng va chi mang tinh cht cung cép théng tin cho
nha dau tu cling nhu khdong dudc phép sao chép hodc phan phdi lai cho bat ky bén th& ba nao khac, Tat ca
nhifng ca nhan, td chirc ndm gilt bdo céo nay déu phai tuadn thu nhitng diéu trén,

Moi quan diém va khuyén nghi vé bat ky hay toan béd ma chitng khoan hay t6 chc phat hanh l1a déi tugng dé
cadp trong ban bdo cdo nay déu phan anh chinh xac y ki€n cd nhan cla nhifng chuyén gia phan tich tham gia
vao qua trinh chu&n bi va Iap béo cdo, theo d4,luong va thudng cua nhitng chuyén gia phan tich da, dang va sé&
khéng lién quan truc ti€p hay gian ti€p d6i v&i nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén
gia phan tich dé trong bdo cdo nay, Cac chuyén gia phan tich tham gia vao viéc chuén bi va 1ap bao cdo khdng
cé quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t8 chirc phat hanh nao dudc dé cdp trong ban bao
cdo,

Céc bao cdo nghién citu chi nhdm muc dich cung cip théng tin cho nhitng nha du tu ca nhan va td chirc cla
VPBS, Bdo cdo nghién clru nay khdng phai la mét IGikéu goi, dé nghi, mdi chao mua hodc ban bat ky ma chiing
khodan nao,

Céc théng tin trong b&o cdo nghién ciu dugc chuan bi tir cdc thdng tin cdng bd cdng khai, dif liéu phat trién ndi
bd va cac ngudn khac dugc cho 1a dang tin cdy, nhung chua dugc kiém chlrng doc 1ap bdi VPBS va VPBS sé
khéng dai dién hodc dam bao déi védi tinh chinh xac, ding ddn va ddy dd cta nhitng théng tin nay, Toan bd
nhitng danh gia, quan diém va khuyén nghinéu tai day dudc thuc hién tai ngdy dua ra bao cdo va cé thé dugc
thay d6i ma khdng bao trudc, VPBS khdng cé nghia vu phai cip nhéat, sira d6i hodc b6 sung ban béo cdo ciing
nhu khéng cé nghia vu théng bao cho t6 chirc, cd nhan nhan dugc ban bdo cdonay trong trudng hgp cac danh
gia, quan diém hay khuyé&n nghi dugc dua ra cé su thay d8i hodc tré nén khéng con chinh xac hay trong trudng
hgp bao cdo bi thu hbi,

Céc dién bién trong qué khir khdng dam bao két qua trong tuang lai, khéng dai dién hodc bao dam, cong khai
hay ngu y, cho dién bién tudng lai ctia bat ki ma chitng khoan nao d& cap trong ban bao céo nay, Giad clia cac
ma chitng khoan dugc dé cap trong ban bao cdo va Igi nhuantlr cdc ma chitng khoan dé cé thé dugc dao ddng
va/hodc bi anh hudng trai chiéu bdi nhitng yéu t6 thi trudng hay ty gid vanha dau tu phai ythirc dugc rd rang
vékha néngthua I8khi dau tu vao nhitng mé chiing khoan dé, bao gom ca nhitng khoan lam vao vén dau tu ban
dau, Hon nita, cac chéing khoan dugc dé cap trong ban béo cdo cé thé khéng cé tinh thanh khoan cao, hodc gia
ca bj bién ddng I6n, hay c6 nhitng rli ro cdng hudng va déc biét gan véi cdc ma chling khoan va viéc dau tu
vao thi trudng méi ndi va/hodc thi trudng nudc ngoai khién téng tinh rui ro cling nhukhdng phu hgp cho tat ca
cac nha dau tu, VPBS khong chiutrach nhiém vé bat ky thiét hai nao phat sinh tur viéc st dung hodc dya vao
cdac théng tin trong ban bao cdo nay,

Céc ma chiing khoan trong ban bao cdo cé thé khéng phl hgp véi tat ca cac nha dau tu, va ndi dung cla ban
bdo céo khdng dé cap dén cac nhu cdu dau tu, muc tiéu va diéu kién tai chinh cla b4t ky nha dau tu cu thé
nao, Nha dau tu khdng nén chi dua trén nhitng khuyé&n nghi dau tu, néu cd,tai ban bao céo nay dé thay thé cho
nhifng danh gid doc Iap trong viéc dua ra cac quyét dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu
bat ky mé& chlng khoan nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng c6 van dau tu cla ho dé
thao luan vé trudng hgp cu thé clia minh,

VPBS va nhitng dan vi thanh vién, nhan vién, giam ddc va nhan su clia VPBS trén toan thé gidi, tuy tirng thoi
diém,cé quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cdc ma chitng khoan thudc s& hitu cla
(nhitng)té chirc phat hanhdugc dé cép trong ban bao céo nay cho chinh minh;dudc quyén tham gia vao béat ki
giao dich nao khac lién quan dén nhitng ma chiing khoan dé; dugc quyén thu phi moi gigi hodc nhirng khoan
hoa hdng khac; dugc quyén thiét Iap thi trudng giao dichcho céc céng cu tai chinh cla (nhitng) t6 chlc phat
hanh dé; dugc quyén tré thanhnha tu van hodc bén vay/cho vay d&i véi (nhitng) t8 chlrc phat hanh d6; hay néi
cach khac |4 ludn tdn tainhi*ng xung dot tiém &n v& Igi ich trong bat ky khuyé&n nghi va thdng tin, quan diém cé
lién quan nao dugc néu trong ban bao cao nay,

Bat ky viéc sao chép hodc phan phdi mot phan hodc toan bd bdo cdo nghién clru nay ma khéng dugc sy cho
phép cua VPBS déu bi cdm,

Néu bdo cdo nghién clfu nay dugc phan phdi bang phudng tién dién ti, nhu e-mail, thi khdng thé dam bao réng
phudng thifc truyén thdng nay sé& an toan hodc khdng méc nhitng 18i nhu thong tin cé thé bi chan, bi héng, bi
mat, bi phd hdy, dé€n mudn, khéng day du hay cé chira virus, Do d6, néu bao cdo cung cdp dia chi trang web,
hodc chira cac lién két dén trang web th( ba, VPBS khéng xem xét lai va khong chju trach nhiém cho béat cr ndi
dung nado trong nhitng trang web dd, Dia chi web va hodc cac lién két chi dugc cung cdp dé€ thuan tién cho
ngudi doc, va ndi dung cla cac trang web cla bén th{ ba khdng dugc dua vao bao cdo dudi bat ky hinh thic
nao, Ngudi doc cé thé tuy chon truy cap vao dia chi trang web hodc st dung nhitng lién két d6 va chiu hoan
toan rui ro,
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