DABS

NGAN HANG TMCP DAU TU VA PHAT TRIEN VIET NAM (BID- HOSE)
“TOC PO TANG TRUGNG PUGC DUY TRI”

KHA QUAN Luéin diém déu tu

e Ly ké cd ndm 2022, BID ghi nhén két qua kinh doanh tdng trudng

manh mé khi LNTT dat 23.010 ty dong (+69,8% svck), diing thd 3 toan

Lé Quang Trung nganh. Tdng trudng hoat déng kinh doanh trong n&m tdi tir viéc ddy
Email: trung.lequang@abs.vn manh cho vay nhém bdn 1& tir d6 gidp cho NIM duy tri & mic 2,93%.

e  Chung t6i cho réing trién vong Igi nhudn cta BID trong ném 2023 sé

THONG TIN CG BAN tich cuc dua trén nhifng yéu t6 sau:
Nganh: Ngan hang v Tin dung du kién sé& ti€p tuc tdng trudng manh véi muc tiéu
Ngay bdo cdo: 13/04/2023

hudng téi phén khuc bdn 1é. Lgi thé vé gid von thdp nhd vi thé NH
Gid hién tai (VND/CP):  44.400 VND

Gid muc tiéu (VND/CP): 49.850 VND (+12,3%)
Vén héa (Ty VND): 224598
SLCPLH (CP): 5.058.523.816

qudéc doanh v ngudn tién von gid ré tir Kho bac Nha nudce va viée
tiép tuc cd cdu lai tai san theo hudng ddy manh cho vay bdn 1é

v Thay d6i cdch tinh LDR trong thdi gian tdi gidp cho ngdn hang cé
thé cho vay thém mét lugng tién 16n ma khoéng can phdi gia téng
thém nguén vén huy déng tir dé gidp NIM tiép tuc dugc cdi thién.

CHI'SO QUAN TRONG e Chung t6i dy phéng LNTT ndm 2023 cla BID dat 26.994 ty déng

M@ c8 phiéu BID  Nganh (+17,1% svck) véi BVPS 2023F & 24.927 d/cp. Gid muc tidu I& 49.850
P/E 12,37 8,01 d/cp tuong Ung P/B 2023F & mdic 2,0x 1an.

P/B 2,26 1,53 e Vdi mic gid muc tiéu 49.850 d/cp tiém ndng téng gid +12,3%, ching
ROE 19,9% 18,87% t6i ndng xép hang clia ¢8 phiéu BID tif TRUNG LAP lén KHA QUAN.
ROA 0.9% 1,80% e Riro gidm gid: Ty & ng xdu t&ng cao haon du kién.

KQKD (ty dong) 2021 2022

Thu nhdp 1@i thuan 46.823 56.064

(Ty VND, %)

Téng thu nhap 62.494  69.593

hoat déng T6ng thu nhép hoat dong 48.121 50.037 62494 69593 77.119
LNTT 13.548 23.058 LNTT 10.732 9.026  13.548 23.058 26.994
NIM (%) 2,90% 2,92% % svck 143% -159% 50,1% 702%  17,1%
Nguén: BCTC dé kiém todin, ABS téng hop Téng trudng tin dung (%) 12,2% 82% 112%  121% 129%
Téng trudng huy déng vén (%) 14,3% 96%  16,6% 8,4% 9,9%
DIEN BIEN GIA ROE (%) 13.3% 93%  132%  19.9%  189%
600,000 60000 NIM (%) 243%  224%  290% 292%  2.80%
CIR (%) 359%  354% 311% 324%  32,0%

4000000 10000
NPL (%) 1,75%  176% 098%  1,16%  1,40%
2000000 20000 LLCR (%) 75% 89%  219%  217%  200%
‘ ‘ ‘ ‘ f BVPS (VND) 18529 18998 16444 19.667 24927
FEILELF LI LS P/B (x) 274 252 291 1,96 2,00

Nguén: ABS Research
Nguén: ABS Research
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Cap nhat doanh nghiép

N&m 2022, BID tiép tuc duy tri téc dd téing trudng két qud kinh doanh vdi Igi nhudn trudc thué€ dat 23.009 ty dong (+69,8%
svck) la muc Igi nhuéin thuéc top dau nganh chi sau VCB. Thanh quad nay tdi tir hoat dong tin dung cdia ngéin hang tdng tét
gitp cho téng thu nhép hoat déng tdng trudng 11,3% svck dat 69.582 ty, I mdc thu nhdp cao nhdt toan nganh, trong khi
chi phi du phong tin dung gidm -18,6% svck tif nén cao ném 2021.

Thu nhép 1&i thuén (NII) dat 56.070 ty déng, tdng +19,7% svck, chiém 80,6% téng thu nhdp nédm 2022. Diéu nay la nhs tin
dung téing trudng manh 12,1%. Trudc dp luc 1ai sudt huy déng gia téng trong ném 2022, ty 1é NIM cta BID ghi nhédn khéng
bién déng nhiéu dat 2,93% (+1bps svck) nhs ddy manh cho vay nhdm bdn 1é va SMEs cé ty sudt Igi nhudn cao. Bén canh

dé, ty 1é LDR clia ngdn hang hién 3 mdc 83% gidm so véi muc 83,6% clia ndm 2021.

Thu nhdp ngodi I&@i (NOII) ghi nhdn sut gidm -13,8% svck, dat 13.513 ty dong. Hoat déng kinh doanh ngoai héi la yéu t6
tdng trudng chinh cta NOII vdi gid tri dat 3.137 ty dong (+65,4% svck) chu yéu tdi tir kinh doanh ngoai té giao ngay (dat
5.546 ty dong, +79,4% svck) do ty gid VND/USD bién déng manh trong ndm. Cdc hoat ddng ngodi I@i khdc khéng qud néi
bé&t véi thu nhép phi rong (NFI) giam 14,6% svck dat 5.648 ty dong do chi phi hoat dong dich vu trong ky t&ing manh; hoat
dong kinh doanh va dau tu chiing khodn ghi nhdn muc @i t8ng cong 227 ty dong so vdi Iai 794 ty dong trong ndm 2021; va
thu nhép rong khdc giam 31,9% YoY do thu nhdp ti thu héi tir ng xdu da xu ly giam.

Chi phi trich 1ap du phong gidm déng gép vao da tdng cuta Igi nhuén. Chi phi trich Idp dy phong clia ngdn hang trong nédm
2022 ghi nhdn 24.015 ty déng (-18,5% svck).

Téng thu nhép hoat déng — LNTT giai dogn 2018 -2022 Ca céiu téng thu nhép cua BID 2018 -2022
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Nguén: BID, ABS Research

Tin dung tiép tuc téng trudng tét. Tong tin dung cta BID trong n&m 2022 dat 1.535 nghin ty dong (+12,1% svck). Ca cdu
cho vay ctia ngén hang hién vén tdp trung chinh vao cho vay bdn 1é chiém 43,4% t6ng du ng cho vay vdi tdng trudng manh
nhdat 8 nhdm nganh céng nghiép (+12,1% svck) va bdn budn bdn 1é (+11,9% svck). Téng huy déng trong ndm 2022 cta ngdn
hang téng trudng chdm hon so vdi tin dung, dat +8,4% svck vdi gid tri dat 1.631 nghin ty déng. CASA cla doanh nghiép dat
18,9% (gidm 88 diém ca bdn svck).

Chdt lugng tai sdn sut gidm. Gid tri ng xdu clia ngdn hang tai thoi diém cu6i ndm 2022 dat 17.623 ty déng (+30,1% yoy, -
12,4% qoq) vdi su gia tdng chinh tdi t ng nhém 5 (dat 11.776 ty déng, +61,7% svck). Gid tri ng xdu cla ngdn hang hién
dang 8 muic cao nhét toain hé théng chi sau VPB vdi ty 1& ng xdu hién & mdc 1,16%. Tuy nhién, ty 1& bao phti ng x&u van dudc
duy tri 8 muc cao 217% didng thd 3 nganh (dau nédm dat 215%). Ty 1é chi phi tin dung ndm 2022 tdng nhe lén 3,6% tU muc

3,56% ndm 2021, la mét trong nhitng muc thdp nhat trong cdc ndm gan ddy cta ngdn hang.
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Ty 1&é ng xdu Gid tri ng xdu va ty 1& bao phl ng xéu
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Nguén: BID, ABS Research

Du phéng két qua kinh doanh ndm 2023

Tin dung du kién sé ti€p tuc téing trudng manh véi muc tiéu hudng téi phén khic bdn 1é. Lgi thé vé gid vén thdp nhd vi thé
NHQD va nguén tién vén gid ré tir Kho bac Nha nudc va viée tiép tuc cd cdu lai tai san theo hudng ddy manh cho vay bdn 1é
gidp NH duy tri dugc NIM khéng gidm manh cho du phdi hé trg giam 1&i sudt cho vay hé trg nén kinh t€. Chung t6i du bdo
trong ndm 2023, tdng trudng tin dung dudc gitf 8 mic 12,9%. Chung t6i cling du bdo tién gui téing 10% YoY téng ty 1é LDR
|én 82,3%.

NIM gidm nhe xuéng muc 2,8% do chdt lugng tai san sut gidm. Bén canh dd, 1Gi sudt cho vay binh quén cda BID du kién sé
giam trong thdi gian tdi do cdc chudng trinh hé trg 1di sudt cho vay uu ddi dé tai trg cho khdch hang cé nhén vay vén phuc
vu nhu cau sdn xuét kinh doanh. Béng thdi ngén hang ciling tham gia géi hé trg 120 nghin ty déng do 4 ngdn hang TMCP
quéc doanh (SOCB) cung cép cdc du dn nha & xd héi va nha 8 cdng nhan vdi 1ai sudt thap hon 1&i sudt cho vay trung binh

trén thi trudng tir 1,5-2,0 diém phan trédm.

BU lgi, BID hudng Igi tif quy dinh cdch tinh LDR mdi theo Théng tu 26/2022/TT-NHNN. Udc tinh BID ¢é thé cho vay thém
lugng tién 69.793 ty dong, tudng dudng 50% gid tri tién gli cé ky han ctia Kho bac Nha nudc hién nay (han 139.586 ty déng)

ma& khéng cén phdi gia tdng thém nguén von huy dong tién gui.

Thu nhép ngodi I&i du kién téng 8% so vdi ndm 2022 1én mic 14.612 ty dong, chi yéu dén tir hoat ddng dich vu vdi gid tri
dat 6.575 ty déng (+16,2%svck). Thu nhép tir giao dich ngoai héi du kién giam tu mdc nén cao cta 2022 do USD duy kién it
bién déng hon.

Chi phi du phong va chi phi tin dung ctia BID Ty |é chi phi hoat déng/thu nhép cta BID
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Nguén: BID, ABS Research
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NIM Ca céu cho vay cta BID
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Nguén: BID, ABS Research
Chi phi hoat déng du kién & muic 24.678 ty dong, vdi CIR gidm con 32% ti mic 32,4% ndm 2022.

NPL du kién sé tiép tuc gia tdng l1én muic 1,4% do rui ro tin dung trong nganh gia téng sé cé dnh hudng nhét dinh dén BID,
ddc biét 1a & du ng cho vay bdn 1&. Ching téi du bdo chi phi du phong rdi ro tin dung 6 mic 25.447 ty déng (+6,1% svck),
ddéng thai BID sé dung 15.481 ty dong xéa ng xdu, gidm ty 1& du phong bao ng xdu xuéng 200%.

LNTT 2023 udc tinh & mic 26.994 ty déng (+17,1% YoY), tucsng Ung ROA va ROE dat 0,94% va 18,88%. BVPS 2023F udc
tinh & muic 24.927 dong/CP.

Dinh gid va khuyén nghi

Chung téi st dung phudng phdp dinh gid theo P/B cho ¢ phiéu BID. P/B muc tiéu ching téi s&f dung l& 2.0x (diéu chinh giam
9,1% so vdi muc P/B trung binh cta ¢ phiéu trong 5 ndm gén nhdt & 2.2x). Mdc dinh gid hgp ly cda BID ndm 2023 udc tinh
| 49.850 déng /cp, tiém ndng tdng gid 12,3 % so vdi gid hién tai.

Do dé ching t8i nding x&p hang ctia BID tr TRUNG LAP [én KHA QUAN.

Rai ro gidm gid: Ty I& ng xdu t&ing cao hon du kién.
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PHU LUC

Bdng cén ddi ké todn

Tién mat, vang bac, dd quy 14.117 12.294 12.661 13.745 10.009
Tién gui tai Ngéin hang nha nudc Viét Nam 135.255 49.435 68.851 111.418 129.677
Tién gui v& cho vay cdc t6 chic tin dung khdc 54.290 85.349 135.940 221.147 265.376
Chimng khodn kinh doanh 6.346 10.170 6.067 1.701 1.726
Cdc cbng cu tai chinh phdi sinh va cdc tai san tai
92 168 192 1.038 1.038
chinh khéc
Cho vay khdch hang 1.102.366 1.195.240 1.325.578 1.484.031 1.671.955
Chiing khodn déu tu 138.284 125.115 177.089 235.636 255.793
Déu tu dai han 2.738 2.761 2.874 2977 3.007
Tdi sén ¢8 dinh 10.605 10.422 10.741 10.532 10.690
Tai san Cé khdc 25.864 25.736 21.946 38.301 43.254
Téng tai san 1.489.957 1.516.689 1.761.939 2.120.528 2.392.527
Cdc khodan ng NHNN 108.760 17.223 25.340 152.753 198579
Tién gui v& vay cdc T6 chic tin dung khdc 76.683 82.261 98.004 178.797 214557
Tién gli clia khdch hang 1.114.163 1.226.674 1.380.402 1.473.605 1.620.965
Cdc cbng cu tai chinh phdi sinh va cdc khodn ng tai
chinh khéc 0 0 0 0 0
Vén tdi trg, uy thdc dau tu ctia Chinh pht v cdc té
chie tin dung khéc 12.386 12.853 14.350 13.238 13.502
Phdt hanh gidy td c6 gid 62.772 63.237 123.682 157.052 171.186
Cdc khoan ng khdc 37.540 34.792 33.795 40.878 42.922
Téng nd phdi tra 1.412.304 1.437.039 1.675.572 2.016.322 2.261.711
Vén 54.780 54.780 65.145 66.204 78.803
Du phong 5.755 8.064 8.136 9.730 12.924
Chénh léch ty gid 130 50 -369 -770 -770
Chénh léch ddnh gid lqi tai san 0 0 0 0 0
Lgi nhuén chua phén phéi 13.857 13.517 10.269 24.322 35.139
Téng v8n cht sé hitu 74,523 76.412 83.183 99.486 126.096
Lgi ich ctia c8 dbng thiéu s8 3.130 3.235 3.184 4719 4719
Téng nd phdi trd, vén chi sé hitu va Igi ich ctia ¢ déng
thidu s6 1.489.957 1.516.686 1.761.939 2.120.528 2.392.527
dng trudng
Huy déng 14,3% 9.6% 16,6% 8,4% 9.9%
Tin dung 12,2% 8,2% 11.2% 12,1% 12,9%
Téng tai san 13,5% 1,8% 16,2% 20,4% 12,8%
Vén chi sé hitu 44,9% 2,5% 8.9% 19,6% 26,7%
Thu nhdp 18i thuén 3,6% -0,5% 30,8% 19,7% 11,5%
Thu nhép tU hogt déng kinh doanh 8,7% 4,0% 24,9% 11,4% 10,8%
Chi phi hogt déng 7.7% 2,5% 10,0% 15,8% 9,4%
Lgi nhudn trudc thué 14,3% -15,9% 50,1% 70,2% 17,1%
Lgi nhudn sau thué 14,3% -15,5% 50,1% 70,2% 17,0%
Pinh gid
P/E 27,18 33,09 18,28 8,53 14,05
P/B 2,74 2,52 291 1,96 2,00
BVPS (VND) 18.529 18.998 16.444 19.667 24.927
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Bdio cdo két qua kinh doanh

Thu nhdp 1@i va cdc khodn thu nhdp tudng ty 100.747 100.688 101.008 121.121 134.388
Chi phi Idi va céc chi phi tuong tu -64.769 -64.891 -54.185 -65.057 -71.881
Thu nhép I&i thuén 35.978 35.797 46.823 56.064 62.507
Thu nhép ti hoat déng dich vu 7.872 8.618 10.370 10.338 12.406
Chi phf hoat déng dich vu -3.606 -3.352 -3.756 -4.680 -5.831
L&i thu@n tir hoat déng dich vu 4.266 5.266 6.614 5.659 6.575
L&i thuén tir hogy déng kinh doanh ngogi héi 1.495 1.732 1.896 3.140 2.826
L&i thuén tir mua bdn chidng khodn kinh doanh 326 479 586 -32 -33
L&i thuén ti mua bdn chiing khodn déu tu 481 1.516 207 259 323
L&i/16 thuén tir hoat déng khdc 5.361 5.093 6.179 4.212 4.633
Thu nhép tir gép vén, mua c8 phén 214 154 188 291 287
Téng thu nhap hoat déng 48.121 50.037 62.494 69.593 77.119
Chi phi hoat dong -17.257 -17.693 -19.465 -22.548 -24.678
LN thudn tir hogt déng kinh doanh trudc chi phi du phong 30.864 32.344 43.028 47.045 52.441
Chi phi dy phong rdi ro tin dung -20.132 -23.318 -29.481 -23.988 -25.447
Téng Igi nhuén trudc thué 10.732 9.026 13.548 23.058 26.994
Thué thu nhdp doanh nghiép -2.184 -1.803 -2.706 -4.604 -5.399
Lgi nhudn sau thué 8.548 7.224 10.841 18.453 21.595
Lgi ich ctia c6 dbng thiéu s6 -179 -227 -301 -260 -304
EPS 1.869 1.447 2.621 4523 3.549

Nhu céu vén

CAR 8,7% 8,3% 8,3% 8,8% 8,8%

VCSH/TTS 5,0% 5,0% 4,7% 4,7% 5,3%

Chdt lugng tai san

NPL 1.7% 1,8% 1,0% 1,2% 1,4%
Du phong bao ng xdu 75,1% 89,2% 219,4% 216,8% 200,0%
Hé sé qudn ly

CIR 35,9% 35,4% 31,1% 32,4% 32,0%
TLDP/Igi nhuén thuén tir HDKD 1.841 1.870 2.344 2611 2.849
L&i thudn trén mdi nhan vién 411 337 508 865 997
Lgi nhuén trudc thué trén nhan vién 45312 45571 56.916 64.023 71.274
Lgi nhuén trén méi chi nhdnh/PGD 10.106 8.221 12.338 21.212 24.948
NIM 2,39% 2,21% 2,90% 2,92% 2,80%
Thu nhdp ngodi I&i/Idi thuén tir HDKD 25,24% 28,46% 25,08% 19,44% 18,95%
ROA 0,60% 0,47% 0,64% 0,94% 0,94%
ROE 13,29% 9,27% 13,21% 19,92% 18,88%

hanh khodn

LDR 86,91% 89,12% 84,77% 81,40% 82,31%
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bdi Trung tém Phan tich - Céng ty C8 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thsi diém cdng bd. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, thong tin dudc cong bo réng rdi khdc va cde théng tin theo nghién ctiu clia ching toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cde nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhéan, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cde khia canh khdc trude khi tham gia vao bat ky giao dich
ndo véi c8 phi€u clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khong cé sy déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh 18i ctia c6 phiéu tir 15% trd [én

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

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tif -15% dén -5%

BAN Khd néng sinh I8i clia c8 phiéu thdp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
trédm gitta gid muc tiéu va gid thi trudng tai thdi diém cong b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Email: thao.nphuong@abs.vn

Trung tadm Phan tich — ABS Research

Nguyén Thi Thuy Linh - Gidm déc TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc

Email: lJuu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngdn hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Emoail: trung.lequang@abs.vn

Chung khodn, Cdang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chat, Ludng thuc, Dir liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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