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BAO CAO PHAN TICH Ngay 02 thang 03 ndm 2022

BID - KHA QUAN DUY TRi PA TANG TRUONG TICH CUC

(1) Ting trwéng tin dung hdi phuc: Chung toi ky vong téc do tang tin dung cua
BID c6 thé dugc cai thién trong 2022 dat 12-14% khi dich bénh dugc kiém soat

THONG TIN CO PHIEU

(ngay 02/03/2022) . <
tot va nhu cau tin dyng tang.
San giao dich HOSE (2) Tang quy mé khach hang c4 nhan va siic ht tién giri khong ky han nho ngan
- hang s va chinh sach mién phi chuyén khoan.
Thi gia (ddng) 42.450 ) ) ‘
(3) Ap luc trich Iap dw phong giam dang ké: Véi viéc trich 1ap du phong gan 30
KLGD TB 10 ngay 1.790.200 nghin ty cho ng xau bao gom 100% du no tai co cau trong nam qua, ching toi ky
Vén hoé (ty dong) 219.792 vong chi phi nay s& giam dan trong cac nam tiép theo, tao da cho loi nhuan ting
= truong manh mé.
So Iuwgng CPLH 5.058.523.816
Khuyén nghi: BID la ngan hang ¢ quy md tai san hang dau hé thong, véi ngudn luc
t6t va di co ban hoan thanh d& an tai co cau NHNN giao cho dé budc vao giai doan
phét trién méi. Do gia cd phiéu da tang hon 20% trong 2 thang qua, ching tdi ha
khuyén nghi xuéng KHA QUAN dbi véi ¢ phiéu cua ngan hang BIDV va uéc tinh
gia tri hop ly 1a 48.320 dong/cé phiéu.
Pon vi: Ty dong 2018 2019 2020 2021 2022F
Thu nhép 13i thuén 34,956 35,978 35,797 46,818 52,548
CHUYEN VIEN PHAN TiCH Thu ngoai I 9527 12,143 14240 15578 17,497
Téng thu nhap hoat dong 44483 48121 50,037 62,395 70,045
Nguyén Hanh Linh Chi phi hoat déng 16,117 17257 17,693 19361 20,334
nhlinh1@vcbs.com.vn Dy phong rii ro 18894 20,132 23318 29432 29,882
+84-4 3936 6990 ext 7163 Loi nhudn truéc thué 9473 10732 9026 13602 19,829
NIM 2.9% 2.7% 2.5% 2.9% 2.9%
S6 du VAMC (sau trich lap) 6,461 3,013 0 0 0
ROE 15.5% 13.6% 9.6% 13.6% 17.9%
CIR 36.2% 35.9% 35.4% 31.0% 29.0%
CAR 9.0% 8.8% 9.0% 9.0% na
Ty 18 no xdu 1.9% 1.7% 1.8% 1.0% 1.0%
LLCR 66.0% 75.1% 89.2% 219.4% 289.4%
CASA 16.4% 16.0% 18.0% 19.4% 20.9%

Ngusn: BID, VCBS téng hop

Hé théng béo cao phan tich cia VCBS
www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page:
<VCBS><go>
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KET QUA KINH DOANH 2021

Le¢i nhuén ting cao nho cai  Trong 2021, BID cong bé téng thu nhap hoat dong va LNTT dat lan lwgt 62.395 ty dong (+24,7%)
thign NIM va tiét giam chi va 13.602 ty dong (+50,7% yoy). Tang truong thu nhap tich cuc dén tir bién 13i rong NIM mé rong va
phi hoat dong kiém soat t6t chi phi hoat dong.

Tiang truwdng tin dung ca nim dat 11,2% véi quy md cho vay khach hang ting 1én 1,35 trig¢u ty
dodng. Toc do tang truong cao nhit ¢ phan khic ban 1é véi 24,1% (chiém 39,8% tong du no), nhém
doanh nghiép Ién tang 12,2% (chiém 37,5% du ng), trong khi nhém SME ghi nhan giam 5,8% do anh
huéng cua dich bénh.

Huy dong tir tién giri va gidy to co gia ghi nhan 1,5 tridu ty dong (+16,6% yoy). Trong d6, tién guri
khach hang tang +12,5% yoy, gidy to c6 gia ting +95,6% yoy. Tc d6 ting truong huy dong nhanh hon
tin dung giup BID cai thién thanh khoan véi chi sé LDR theo thong tu 22 giam xudng 83,4%, so véi
mirc cao 86-88% trong cac nam trudc ddy. Ty 16 CASA tang I1én 19,4%, véi trén 20% dén tir khach
hang c4 nhan nhd ap dung chinh sach “zero fee” mién phi chuyén khoan trén tng dung ngan hang sd.

Thu nhap lai thuin ghi nhan 46.818 ty dong (+30,8% yoy). NIM ting 1én 2,9% do chi phi vén tiép
tuc giam nho huéng loi tir méi truong 14i suat thip va ty 16 CASA ting.

Thu nhip ngoai lai dat 15.578 ty ddng (+9,4% yoy), trong d6 ghi nhan sy ting truéng cua 2 hoat
dong bao gém: (1) thu nhap thuan tir hoat dong dich vu dat 6.614 ty dong (+25,6% yoy) véi dong luc tir
dich vu ngén hang sé tang truong gap 2 lan nam 2020, hién chiém 20% tong phi dich vuy; va (2) thu
nhap khac dat 6.060 ty ddng (+19% yoy) véi cau phan chinh Ia loi nhuan tir thu hdi ng xau da xoa.
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Nguén: BID, VCBS téng hop

Chi phi hoat dong ghi nhan 19.361 ty dong (+9,4% yoy). CIR cai thién rd rét trong ndm 2021, giam
con 31% so véi mue 35,4% trong ndm 2020. Trong nhiing ndm qua, BID ludn 1a mdt trong nhitng ngan
hang kiém soat CIR tt nhét trong nganh khi chi phi cho nhan vién dang co xu huéng ngay cang giam
nho tan dung hé thong phan phdi dé ban chéo san pham va lién tyc cai thién hi¢u qua hoat dong nho
ung dung cong nghé.

Chit lwgng tai san cai thién Ty 1¢ ng xAu ghi nhan 0,98%, cai thién dang ké so véi mire 1,76% vao cudi nim 2020 va la mirc
thip nhit 10 nim qua, trong d6 khdi ng x4u 16n nhat - ng nhom 5 - giam gan 58%. Ty 1é ng xdu mo
rong (bao gdm ng nhém 2) lién tuc giam manh qua cac ndm, hién & mic 2,12%. Du no cua nhém khach
hang tai co cdu ghi nhan khoang 25.000 ty dong, twong duong 1,8% du ng. BID da trich 14p toan bo
cho cac khoan ng tai co ciu gia han tra no goc véi khoang 13.000 ty dong trong nam 2021. Ngan hang
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ky vong 95% khach hang tai co cdu s& hdi phuc va quay lai tra ng trong nam 2022.

BID tiép tuc duy tri ty 1¢ x6a ng cao dat 19.345 ty dong trong Ki (+15% yoy). Chi phi trich lap du
phong dat 29.432 ty dong (+26,2% yoy), ty 1¢ bao phii no x4u (LLCR) ting Ién 219.3%, muc cao thir 3
trong hé thong.
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Danh 7.900 ty ddng giam Trong 2021, BID di danh khoang 7.900 ty ddng hd trg cac khach hang theo nhiéu hinh thirc bao gdm
1ai, phi cho khach hang mién giam 13i, mién giam phi, thoai 13i du thu no tai co cau. Trong d6, BID mién giam 4.128 ty tién lai
cho 453 nghin khach hang trong nira cubi nam 2021.

K& hoach ting von Cudi 2021 BID di thuc hién chia ¢ tirc bang c6 phiéu ty 1¢ 25,77% dé ting von diéu 1¢ thém 10.365 ty
1én gan 50.590 ty dong, trd thanh ngan hang co vén diéu 1é cao nhat hé thong. Trong khi d6, dai dién
ngan hang chia sé ké hoach phat hanh riéng 1¢ cho cac quy ngoai véi ty 1¢ 6,75% dang trong giai doan
dam phan va c6 thé duoc thuc hién trong nam nay, két hop voi viéc phat hanh ra cong ching néu didu
kién thi truong thuéan loi.

TRIEN VONG KINH DOANH

Trién vong Tiang truong tin dung hdi phuc: Chung t6i ky vong téc do ting tin dung cua BID c6 thé duoc cai
thién trong 2022 dat 12-14% khi dich bénh dugc kiém soat tot va nhu ciu tin dung ting. Thém vao do,
néu phuong an phat hanh thém hoan thanh trong ndm nay, luc day tir viéc ting von s& gitip BID nang ty
1¢ an toan vén CAR (hién vin & muc thap 8,96%). Phan phiic ban 1¢ 1a dong lyc ting trudng tin dung
trong cac nam t6i véi toe do tang truong 20-24%, hudng téi muyc tidu dat 50% du ng trong vong 5 nam.

Ting quy md khach hang ca nhin va sirc hiit tién giri khong ky han: Dau nam 2021, BID da ra mét
mg dung SmartBanking thé hé méi duoc ddng bd hoa trén nhiéu nén tang va tap trung vao viéc tdi uu
hoéa trai nghiém cuia khach hang. Quy mo khach hang ca nhan ctia BID tang 1én 16 triéu (+12,5% yoy),
trong d6 s lugng khach hang giao dich trén kénh s6 1a 7 triéu nguoi (+54% yoy). Bén canh d6, dau
nam 2022, BID da thyc hién wu dai mién phi chuyén khoan online va duy tri dich vu ngan hang s6 cho
tat ca khach hang, budc di nay 1a phu hop véi xu huéng ciia nganh va ky vong s& gitip BID giit dugc
lugng tién giri khong ky han trong bdi canh canh tranh cao giita cac ngan hang hién nay.

Ap luc trich 1ap dy phong giam dang ké: Hién ngan hang da hoan thanh trich 1ap xir 1y toan bo ng
xau ton dong. Véi viée trich 1ap du phong gan 30 nghin ty cho ng xiu bao gdm 100% du ng tai co ciu
trong nam qua, ching toi ky vong chi phi nay s& giam dan trong céc nim tiép theo, tao da cho lgi nhuan
tang trudng manh mé.
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Rii ro Céc riii ro d6i véi BID bao gom:

(1) Rii ro ng xau: BID c6 co cau danh muc cho vay hudéng téi nhiéu phan khic khach hang khéc
nhau bao gdm ca mot s6 linh vuc hoat dong kinh doanh thiéu hiéu qua va luong no tai co cau
I6n. Do d6, trong trudng hop dich bénh tiép didn kéo dai, no xau va no tai co cdu cua BID ¢6
thé tang tro lai va chi phi trich 1ap dy phong tiép tuc & muc cao tao ganh nang lén tang truong
loi nhuan.

(2) Riii ro tri hodn trong viéc ting von: Néu diéu kién thi truong khong thuan loi, ké hoach ting
vén ¢6 thé tiép tuc bi tri hodn, anh huong dén trién vong ting truong tin dung cho cac nam tai.

PINH GIA

Du phéng 2022 Dy phéng cua ching toi dya trén mot sé gia dinh chu yéu sau:
(1) Tang truéng cho vay khach hang dat 12,1%.
(2) Loi suét sinh 10i cua tai san sinh lai dat 6,3%.
(3) Chi phi vén duy tri véi 3,6%.
(4) Ty & ng xau & mirc 0,98% va ty 1& du phong rai ro bao phii ng xau tang 1én 289,4%.
(5) Ty l& CIR giam xudng 29%.

Nhu vay, chdng toi du phong LNTT niam 2022 cia BID dat 19.829 ty ddng (+45,8% yoy), tuong
duong EPS dat 3.075 dong/c6 phiéu va BVPS dat 18,633 dong/co phiéu. Mot sé chi tiéu cu thé nhur sau:

Pon vi: Ty dong 2020 2021 Tang truwéng 2022F Tang trudéng
Thu nhap 13i thuan 35,797 46,818 30.8% 52,548 12.2%
Téng thu nhap hoat dong 50,037 62,395 24.7% 70,045 12.3%
Du phong rii ro -23,318 -29,432 26.2% -29,882 1.5%
Loi nhuan trudc thué 9,026 13,602 50.7% 19,829 45.8%
ROE 9.6% 13.6% 17.9%

Nguén: VCBS wéc tinh

Két hop cac phuwong phap  Sir dung két hop 2 phuong phéap dinh gia P/B va thu nhap thang du RI véi ty trong can bang, ching ti

dinh gia: mic gia hop ly wdc tinh mac gia hop 1y cho ¢6 phiéu BID la 48.320 ddng/c phiéu:

48.320 dong/CP —
Phwong phap Gia (dong/co phieu) Ty trong
So sanh P/B 44,720 50%
Thu nhép thang du (RI) 51,920 50%
Gia hep Iy 48,320

QUAN PIEM PAU TU

Khuyén nghi: KHA QUAN  BID la ngan hang c6 quy md tai san hang dau hé théng, véi ngudn lyc tét va da co ban hoan thanh dé
&n tai co cdu NHNN giao cho dé budc vao giai doan phat trién mai. Ching toi ha khuyén nghi xudng
KHA QUAN ddi véi c6 phiéu ciia ngan hang BIDV va wéc tinh gia tri hop Iy 1a 48.320 déng/cd phiéu.
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PIEU KHOAN SU DUNG

Béo cdo nay va/hoac bat ky nhan dinh, théng tin nao trong béo cao nay khong phai la cac 16i chao mua hay ban bat ky mot san pham
tai chinh, ching khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoan.

Tat ca nhiing thdng tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn théng tin cong bd, VCBS khong d¢am bao vé tinh xac thuc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong co nghia vu phai cap nhat nhitng thong tin trong béo co sau thoi diém béo cao nay
duoc phat hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung béo céo va/hoic xuit ban ma
khong c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Pinh Tuin Nguyé&n Hanh Linh
Trudéng phon Truéng Bo phan
9P .g 9 =0 P ) Chuyén vién Phan tich
Phén tich & Nghién ctu Phén tich doanh nghiép )
nhlinh1@vcbs.com.vn
tmhoang@vcbs.com.vn mdtuan@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK
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