Ngan hang TMCP Dau tv va Phat trién Viét Nam (HOSE: BID) N f‘,ﬁ%ﬁﬂﬁ

Khuyén nghi: KHA QUAN Ngay 27/06/2022

Gia hién tai: 31,200 VND KE HOACH LOI NHUAN TANG TRUONG 52%
Gia ky vong: 40,000 VND

»  Nhu cdu tin dung téng cao
Upside: 28.2% L. el a . A x
» Ty lé CASA cai thién dem lai nguon von gié ré
Lalcolplioy =l >  Ap lwc trich 1ap dw phong gidm bét
Gié cao nhét 52 tuan (VND) 49,000 X o R X
> P/B dang ré hon so v&i mc trung binh cua BID
Gia thap nhét 52 tuan (VND) 29,500 . . .
; . »  Ké hoach tang von dieu Ié thém 10,623 ty dong
Vén héa (ty ddng) 157,825.94
Rui ro: (1) L&i suat huy dong dang c6 xu hwéng téng, (2) Ngan hang Nha nwéc dang cd gang giam |&i suat cho vay.
KLGD trung binh 3 thang (cp) 1,636,763 Ruilio: (1) y dong dang g tang, (2) Ng g gcogangg y
2l G L gl 5,058.523 2019 2020 2021 Q1/2022
(tr. cp) 60,000 12,000,000 -
Thu nhap Iai thuan 35,978 35,797 46,823 12,826
Beta 1.36 50,000 10,000,000 n o
Thu nhap ngoai lai 12,143 14,240 15,670 3,401
P/E 13.67 40,000 800,000 T&ng thu nhap hoat dong 48,121 50,037 62,494 16,227
P/B 1.76 30,000 6000000 L@ nhuan sau thué 8,548 7,224 10,841 3,638
Tang trwdng thu nhap lai thuan 2.9% -0.5% 30.8% 18.4%
. ; X " 20,000 4,000,000
Théng tin co’ ban ve doanh nghiép: Tang truwdng thu nhap hoat dong 8.2% 4.0% 24.9% 11.1%
Ngan hang TMCP Pau tw va Phét trién Viét o e Tang trwdng LN rong 13.3% -15.5% 50.1% 33.7%
c a a . a thié Bién thu nhap I4i thuan (NIM 2.6% 2.5% 2.9% 2.9%
I\Jam (BID) t'h.anhAIap ‘nam 195,7 'E?IDAda thiét S PP P PP PP ién thu nhap lai thuan ( ) ) Q) o o
lap mang lwéi ngan hang dai I)( voi trén 2,300 Q&’Z«@”‘}@,\%\'&\@\'@@'%’ﬁ@@ﬁ&iD\%'v\\ Ty I& chi phi trén thu nhap (CIR) 35.9% 35.4% 31.1% 26.6%
dinh ch? taihchri]nhhtrén toan cau va dang sé& ROA 0.6% 0.5% 0.6% 0.2%
hiu nhiéu chi nhanh trong va ngoai nwéec. m— Khoi —Gi3
UL, Khoi lrong (cp) CENE)  me 11.0% 9.1% 12.6% 4.2%

Ngubdn: Fiinpro Ngudn: BID, NHSV Research



N SECURITIES
VIETNAM

1. TONG QUAN

Nganh nghé kinh doanh

- Cép tin dung

- Huy déng vén

- Dich vu tai trg thwong mai
- Dich vu thanh toan

- Dich vu tai khoan

- Dich vu thé ngan hang

NGANH NGHE, D!A - Dich vu khac theo giay chirng nhan dang ky kinh doanh

BAN KINH DOANH

bia ban kinh doanh

BIDV d3 phat trién mang Iwdi rong khap, pha kin 63 Tinh/Thanh phé trén ca nwéc véi tdng sb
diém mang lwéi dén 31/12/2021 gdm: 1 tru s&, 189 chi nhanh trong nwéc, 1 chi nhanh nuwéc
ngoai, 895 phong giao dich, 3 don vi tric thudc, 2 van phong dai dién tai VN, 4 van phong dai
dién tai nwéc ngoai.
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1. TONG QUAN

Co ciu doanh thu 2021 Co ciu doanh thu Q1/2022

CO CAU DOANH THU

= Thu nhap lai thuan Lai thuan tir hoat déng dich vu

= |_&i thuan tir hoat dong kinh doanh ngoai héi Lai thuan tir hoat dong khac

Nguén: BID, NHSV Research



1. TONG QUAN

N SECURITIES
VIETNAM

Dirng dau thi phan cho vay

BID ding dau vé thi phan cho vay, chiém 13% dw no tin dung toan hé théng ngan
hang. V& ngudn vén huy déng, BID chiém hon 11% thj phan tién gt toan nganh.
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1. TONG QUAN

Tang trwdng tin dung hang nam ctia BID
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1. TONG QUAN

CO CAU TiN DUNG

Chuyén dich co’ cu sang tin dung ban Ié

N SECURITIES
VIETNAM

Chuyén ddi tlr ngan hang ban budn sang trong tam vao ban I la xu hwdng chung cla thé gisi va
mang lai nhiéu lgi ich cho cac ngan hang, nhét la trong bdi cdnh cac nha bang muén gidm phu
thudc vao hoat dong tin dung. BIDV da cé sw chuyén dich rd rang trong co' ciu khach hang khi ty
trong tin dung cho doanh nghiép tw nhan va ca nhan tang tr 32.3% Ién 40.4% trong 4 nam.
Mang ban 18 tai Viét Nam dang & giai doan phat trién so khai nén con nhiéu dw dia phat trién.

Co cAu tin dung theo dbi twong khach hang
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Doanh nghiép tw nhan, ca nhan

Doanh nghiép c6 vén dau tw nwéc ngoai
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1. TONG QUAN

N SECURITIES
VIETNAM

DIEM MANH DPIEM YEU

- Langan hang hang dau, c6 loi thé vé thwong hiéu, quy Chuwa c6 nhiéu san pham,
mo. dich vu da dang

- Lamét trong nhivng ngan hang cé chéat lwong tai san tot
nhéat hé théng.

CO HOI THACH THUC

- Nhu cau tin dung tang cao trong bbi cadnh phuc hdi sau dai ~ Strc canh tranh vé huy dong
dich von ctia c4c ngan hang
TMCP tw nhan ngay cang Ién

Nguén: NHSV Research
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2. TINH HINH TAI CHINH

Ty 1& no xau quy 1/2022 gidm 0.03 diém phan tram so v&i cubi nam 2021, dat 0.97% trong
khi ty 1& trich 1ap dw phong tang to 2.15% Ién 2.51% khién cho ty 1& bao phl ng x4u ting
cao, lén 259%, cao thr 2 trong hé théng ngan hang chi sau VCB, cho thay chét lwong tai
san duwoc cai thién.

2021

Chi sb tang trwéng

Tang trwdng thu nhap 14i thuan 12.9% 2.9% -0.5% 30.8% 18.4%
Tang trwdng thu nhap hoat dong 14.0% 8.2% 4.0% 24.9% 11.1%
Tang trwdng LN rong 8.6% 13.3% -15.5% 50.1% 33.7%

Kha nang sinh |&i

Bién thu nhap [4i thuan (NIM) 2.9% 2.6% 2.5% 2.9% 2.9%
Ty I& chi phi trén thu nhap (CIR) 36.2% 35.9% 35.4% 31.1% 26.6%
ROA 0.6% 0.6% 0.5% 0.6% 0.2%
ROE 13.8% 11.0% 9.1% 12.6% 4.2%

Chi tiéu an toan

Ty lé dw no tin dung trén vén huy dong (LDR) 99.9% 100.3% 99.0% 98.1% 101.5%
Ty lé no x4u 1.90% 1.75% 1.76% 1.00% 0.97%
Ty lé trich l1ap dy phong 1.25% 1.31% 1.57% 2.15% 2.51%

Nguén: BID, NHSV Research
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2. TINH HINH TAI CHINH

Cap nhat tinh hinh kinh doanh quy 1 nam 2022

Quy 1/2022, thu nhap lai thuan tang trwdng 18.4% mac du tin dung chi tang 4.6%. L&i thuan
t hoat dong dich vu gidm 11.1% do chinh sach mién toan bd phi khi giao dich trén BIDV
SmartBanking, ap dung tlr 1/1/2022. L&i tir hoat déng kinh doanh ngoai héi ting truéng 54%
trong khi hoat déng kinh doanh chirng khoan khéng dem lai ngui“)n thu. T6ng thu nhap hoat
dong tang 11.1% trong khi chi phi hoat dong chi tdng 7.1%, chi phi dw phong rti ro tang 3%
gitp cho lgi nhuan trwédc thué tang 32.9%

Q1/2022  Q1/2021

Thu nhép 14 thun 12,826 10,830  18.4% 46,823 35797  30.8%
G D O 1,275 1434 -11.1% 6,614 5266  25.6%
L&i thudn tir HD kinh doanh ngoai héi 585 379 54.2% LR ez 220
N 16,227 14,605  11.1% 62,494 50,037  24.9%
T ——— 4322 4,037 7.1% 19,465 17,693  10.0%
S T e T 7,391 7173 3.0% 29,481 23318 26.4%
Lol nhuan truée thué 4,514 3396  32.9% 13,548 9,026  50.1%

3,638 2722 33.7% 10,841 7224 50.1%

Loi nhuan sau thué

Nguén: BID, NHSV Research



3. TRIEN VONG BID

Nhu cau tin dung tang cao

N SECURITIES
VIETNAM

Nhu c&u vén trong ndm nay cla nén kinh té dw bao sé tang 14% khi nhiéu Iinh vic bét dau giai
doan phuc héi. Quy 1/2022, tang trwdng tin dung ctia BIDV da téng tré lai, dat 4.6%. Nhu ciu
vbn sé& con tdng manh hon niva khi SBV bat dau trién khai chwong trinh hd tro 14 suat 2%.
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3. TRIEN VONG BID

Ty & CASA cai thién dem lai ngudn vén gia ré

BIDV la ngan hang c6 lwong tién glri cao nhét toan hé thdng véi 1.5 triéu ty dong, theo sau la
VietinBank va Vietcombank lan lwot 1.4 triéu ty déng va 1.3 triéu ty ddng. Trong dd, lwong
tién gri khéng ky han ctia BIDV chiém 19.9% tdng ngudn vén huy déng, tdng 0.5 diém phan
tr&m so v&i cubi nam 2021 nhé vao chinh sach mién toan bd phi khi giao dich trén app . Viéc
s& hiru lwong 16n tién giri khong ky han sé Ia lgi thé @& BID tan dung ngudn vén ré véi chi
phi chi khoang 0.2% mot nam.

Ty 16 CASA
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3. TRIEN VONG BID

Ap Iwe trich 1ap dw phong giam bét

Hién nay, BIDV da trich 1ap day du cac khodn no trong 3 ndm theo théng tw 01,03 va 14 cla
NHNN. Ty |é no x4u gidm trong khi ty I& bao phl no x4u tang cao sé la dong lwc tang trwdng
loi nhuan cta BIDV trong n3m nay. Dy kién, néu dich bénh dwoc kiém soat binh thwéng,
ngan hang sé trich lap khoang 23,000 ty déng trong ndm 2022 (thdp hon 22% so véi nam
2021), con néu dich kiém soat tét thi con s nay sé thap hon. Day la co s& dé BIDV dat ra ké
hoach lgi nhuan tang trwdng 52% trong nam nay.
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3. TRIEN VONG BID

P/B dang ré hon so véi mire trung binh cua BID

C6 phiéu BIDV dang giao dich v&i P/B 1.85x, thdp hon so véi P/E trung binh 5 ndm la
2.22x. V&i mirc dinh gia thdp hién nay, BID sé& 1a mot cb phiéu tiém nang cho dau tw
trung va dai han.
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3. TRIEN VONG BID

N

Ké hoach ting von diéu lé thém 10,623 ty déng

DHDCD d3 théng qua ké hoach téng vén diéu I& thém 10,623 ty ddng lén mirc 61.,208
ty dong, tang 21% so v&i nam 2021.

Theo d6, BIDV sé& phat hanh hon 607 triéu cé phiéu, twong dwong 12% sb cb phan
dang Iwu hanh, dé tra cb tirc ndm 2021. Thoi gian thwe hién dw kién trong quy Il va
quy IV/2022, dw kién huy déng 6,070 ty dong sau phat hanh.

Cung v&i dé, BIDV dy kién tang vén diéu 1é thém hon 4,552 ty déng thong qua viéc
chao ban hon 455 triéu cb phiéu bang hinh thirc chao ban ra céng ching hodc chao
ban riéng 18, ty 1& phat hanh dw kién la 9%. Thoi gian thwe hién dy kién trong giai doan
2022 - 2023.

Viéc tang vén diéu |1& sé tao diéu kién dé ngan hang mé rong hoat dong kinh doanh,
ddng thoi dam bao hé sb an toan vén (CAR) theo quy dinh nha nwéc.

SECURITIES
VIETNAM



4. RUI RO

1. Rai ro tang l4i suat huy déng

L&i suét tiét kiem dang déng loat tdng tai nhiéu ngan hang, véi mc tang tir 0.1 - 0.5%. BIDV ciing
da tang thém 0.1 diém phan Ién mirc 5,6%/ndm cho cac ky han tlr 12 thang trd 1én. Lai suét tiép
tuc tang cao c6 thé anh huéng tiéu cwc dén NIM trong ndm nay.

2. Rui ro giam |4i suat cho vay

SBV cho biét s& phan d4u giam |4i suat cho vay trong 2 ndm 2022 va 2023, nhét 1a dbi vai linh vuc
wu tién. Ngoai viéc hd tro' 1di suat 2% tlr g6i 40,000 ty déng, SBV ciling chi dao céc td chirc tin dung
tiét giam t6i da cac loai chi phi, diéu chinh ké& hoach kinh doanh, chi tiéu lgi nhuan dé tap trung
gidm l3i suét cho vay dbi véi dw no hién hiru va cac khoan cho vay méi. Day cé thé sé la ganh
nang dbi vé&i cac ngan hang, déc biét la cac ngan hang quéc doanh.
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. Méc du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tr viéc stv dung bat ky théng tin, nhan dinh nao dén tir b4o céao nay.



