MIRAE ASSET Ngan hang TMCP Dau tu va Phat trién Viét Nam

Building on principles

(BID VN)
Ky vong chuyén hudng tich cuc tir cudi nam 2020

Chung téi gilt muc khuyén nghi Nam gi va tdng muc gié muc tiéu lén 46.300 nghin déng
(tuong ung lgi nhudn ky vong la 6.2%) déi vdi  Ngdn hang TMCP Ddu tu va Phdt trién Viét
’ ’ . . Nam (BID VN). Chuing téi tdng muc P/B muc tiéu lén 2,3 lan ta muc 1,8 ldn mét ndm trudc,
Bao cao cap nhat chd yéu dua trén gia dinh rdng BID ¢6 khd néng tao ra ROE cao hon tu ndm 2021.

9 thang ba, 2020

Ngan hang

Cac yéu t6 tich cuc: Dudi day la hai yéu t6 chinh dé tang mdc P/B muc tiéu:

1) Tiép tuc tang vén dé dap ing chi tiéu an toan vén: DU ngan hang da tang

Khuyén nghi Nam gilr dugc vén tif phat hanh cho ¢6 déng chién lugc méi KEB Hana Bank, BID can tiép
tuc dé tang vén tu c6 dé€ phl hop véi chudn an toan vén (CAR) mdi dé€ ma réng
Gia muc tiéu (12 thang) 46.300 tin dung, dua trén: 1) S6 nhan vén chu s hitu cao (hién trén 20x, so vdi trung

binh nganh la khoang 10x); 2) von cap 2 cao, va bi gidi han & miic 50% vén cap
1 theo quy dinh; va 3) quy mo cho vay 18n (~13% toan hé théng).

2) Thanh qua tir n6 luc xir Iy ng xau: Thu nhap dudc du bao sé ting manh trd lai
sau 3 nam tich cuc trich 1ap du phong ng xau, x ly ng xau; cling nhu phan anh
chi phi tin dung sé giam trong vai nam tdi.

Gia hién tai (9/3/20) 43.600

Lgi nhuan ky vong 6,2%

Lgi nhuan sau thué (20F, ty dong) 10.421 i )
Ky vong clia thj truding (20F, ty dong) 10.102 Cac yéu t6 tiéu cu'c: Chdng t6i luu y hai rai ro 16n déi véi hoat dong clia ngén hang:
Tang trudng EPS (20F, %) 6,3 1) Nguy co tut hdu do canh tranh khéc liét : Theo mé hinh ngan hang truyén
Tang trudng EPS thi tnidng (20F, %) 95 théng, sy suy giam trong hoat dong kinh doanh cét 16i da kéo dai da phan anh
P/E (20F, X) 205 vao kha nang sinh IGi clia BID. Trong béi canh tang truéng tin dung han ché, viéc
P/E thi trudng (20F, X) 11,9 ndi ldng tran ty 1é cho vay/huy déng (LDR) déi vdi cac ngan hang tu nhan I1én
VN-INDEX 8914 85% (tur 80%) ngu y md& rong tin dung han nita cho cac ngan hang tu nhan. Dac
- — biét, cac ngan hang dat tiéu chuan Basel Il s& dugdc cap tran tang trudng tin dung
V6n hoa (& dong) 175.360 cao han. Vé da dang héa dong thu nhap, ngan hang tu nhan da tang téc trong
C6 phiéu dang I hanh (triéu cp) 4.022 nhitng ndm gan day nhd Igi thé “tién phong” cac phan khic mang lai Igi suat
19 16 CP 1t do chuyen nhuiong (%) 18,8 cao nhu bancassurance va tai chinh tiéu dung.
Ty 1é s6 httu cia NBTNN (%) 18,0
Beta (12M) 15 2) Rai ro sy kién: VGi tdng mic du ng 18n, BID sé d&i mat vdi rui ro 16n hon trong
Gié thdp nhét 52 tuan (VND) 30550 kich ban suy thoai kinh té. Tac dong kinh té ciia COVID-19 cé thé k& dén nhu
Gia cao nhat 52 tuan (VND) 55800 thi€u hut nguyén liéu, gian doan chudi cung (ing toan cau va sy sut giam trong
chi tiéu tly y. Hon nita, thi€u hut vén luu déng cé thé gay dinh tré san xuét, tn
%) ] 1thing  6thing 12thing hai dén thu nhap cla cong ty quy 1, cling nhu két qua kinh doanh nam 2020. Do
s e 5714 28,2 b6i canh kinh té& khong thuén Igi, du ng cho vay clia BID c6 thé giam, thdm chi
Ui el 4,6 27,9 434 Nng xau cé thé tang.
(%) VN-Index BID VN B
180 Pinh gi4 tueng doi
EZ BID, Vi dy béo ROE FY20 & miic 11,2%, dang giao dich v P/B dy phong 13 2,0 lan. So véi
0 nganh, BID la tudng d6i khdng hap dan, do muc dinh gid cao han va mdec Igi nhuén thap
100 hon.
80
Mar 19 Jun 19 Sep 19 Dec 19 Mar 20
CetolvACiiiolvieaiitgs= s O Nam tai chinh (31/12) FY2015 FY2016 FY2017 FY2018 FY2019 FY 2020 (F)
[Ngan hang] Thu nhap i thuan (ty dong) 19315 23435 30955 3495 35995 39615
Thu nhap ngoai l3i (ty dong) 5397 6999 8061 9527 12171 14215
Nguyén Thi Bao Tran Lgi nhudn hoat déng trudc dy phong (ty déng) 13625 16907 23513 28366 30885 34989
+84-028-3910-2222 (#139) Lai nhuan sau thué (ty dong) 6298 6138 6787 7358 8487 10413
tran.ntb@miraeasset.com.vn EPS (VD) 1842 1795 1985 2152 2110 2242
ROE (%) 1659 142 146 142 128 112
P/E (X) 292 343 308 788 191 205
P/B (x) 39 37 34 31 25 20
Ty suét c8 tdc (%) 53 64 28 2,1 15 15

Ghi chi: Lgi nhuén sau thué 13 Igi nhuan sau khi trir Igi ich ¢ déng thiéu s&
Ngudn: Di liéu cong ty, Bloomberg, udc tinh clia Phong Phan tich MASVN

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Hinh 1. Tang trudng tin dung va thi phan giai doan 2014-2019

Ngéan hang TMCP D3u tu va Phat trién Viét Nam

Quan tri nham cai thién sic khoe clia ngan hang

1. Tiép tuc ting vén dé dap (ng chi tiéu an toan vén
Pinh vi: Ngan hang dan dau nganh vé quy mé va thi phan

Ngén hang TMCP Dau tu va Phat trién Viét Nam (BID VN) la ngdn hang niém yét I6n nhat cla Viét
Nam xét vé ca téng tai san (1,490 nghin ty) va thi phan cho vay (~13%), theo sau bai hai ngén hang
quéc doanh khac (Vietinbank hay CTG VN, Vietcombank hay VCB VN). Trong nhitng nam gén day,
c&c ngan hang tu nhan da tang trudng rat manh mé va téng ty trong thi phan. Trong béi canh do,
BID van gilt viing vi tri ddu nganh vé thj phan (Xem hinh 2).

Hinh 2. Su dich chuyén thj phan tir ngan hang quéc doanh
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Nguén: DT liéu cong ty, Phong Phén tich MASVN

Nguén: Di liéu céng ty, Phong Phan tich MASVN

Qua trinh tang von sé dudc tiép tuc

DU ngén hang da tang dugc von tir phat hanh cho ¢ déng chién lugc méi KEB Hana Bank, BID can
ti€p tuc dé ting von tu c6 d€ phlu hgp véi chuan an toan van (CAR) mdi dé md réng tin dung, dua
trén: 1) S6 nhan von chi sd hitu cao (hién trén 20x, so vdi trung binh nganh la khoang 10x); 2) vén
cdp 2 cao, va bi gidi han d mdc 50% vén cap 1 theo quy dinh; va 3) quy mo cho vay 16n (~13% toan
hé théng). Trong nam 2020, BID dy kién phat hanh 341.87 triéu ¢ phiéu (tuong duong véi 8,5%
vén diéu 1é hién tai) thdng qua phat hanh riéng 1€, cong vai k& hoach phéat hanh han 281.5 triéu ¢
phiéu dé chi tra 7% c6 tic bang cd phiéu trong quy 3- 4.

Phat hanh mdi cho déi tac chién lugc KEB Hana Bank da giGp ngan hang khuéch dai von cép 1 va
tudn thu yéu cdu CAR mdéi theo Théng tu 41'. Theo quy dinh ¢l (Théng tu 06), ngan hang da duy
tri hé s6 CAR trén miic yéu cau clia Ngan hang Nha nudc (NHNN), tic la khodng 9% trong hai nam
qua. Tuy nhién, néu dua trén nghién c(ru cla IMF, udc tinh rang viéc ap dung Basel Il sé khién CAR
clia cac ngan hang gidm khoang 2-4 diém phan tram; do do, BID cé thé da can thém vén dé du
diéu kién mdi (t6i thi€u CAR 13 8%), va ngén hang da tdng CAR bang céch tich cuc phat hanh Vén
cdp 2 trong 2018-2019 trudc khi tdng vén cdp 1. Trong nam 2019, BID da phat hanh 33,1 nghin ty
dong trai phiéu cap 2 (+54,8% YoY; so véi +9,5% YoY trong nam 2018).

T Vé hé s an toan vén (CAR), 10 ngan hang dugc NHNN chon thi diém (bao gém BID) &p dung Théng tu
41/2016/TT-NHNN (Théng tu 41) thay cho Théng tu 06/2017/TT-NHNN (Théng tu 06) ké tir ngay 1/1/2020.
Thong tu 41, gan véi chudn quéc té Basel II, yéu cau ngan hang duy tri CAR t6i thi€u trén 8%, vai cong thuc tinh
mdi va thay d6i trong s6 rdi ro 4p dung cho cac tai san. Quy dinh yéu cdu ngan hang tang vén ty dé dam bao
du vén, hodc bang vén cap 1, hodc bang vén cap 2. Tuy nhién, vén cap 2 dudc gidi han & mic tran la 50% vén
cép 1. V8n cap 1 chl yéu bao gom vén diéu 1€, quy du trit b6 sung vén diéu 1€, Igi nhuan gitt lai, thang du vén
¢6 phan; vén cap 2 chl yéu bao gdm céng cu vén chl s& hitu ¢é tinh chat ng do ngan hang phat hanh, ng thit
cap co ky han ban dau ti nam 5 nam trd lén...
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Ngéan hang TMCP D3u tu va Phat trién Viét Nam

Hinh 3. S6 nhan vén chi sé hiru cao am chi kha nang thiéu von Hinh 4. Nhu cau vén tuong iing dé ting tai san ¢6 i ro
Tang trudng téng tai san [ Téng tai san (phai) L
. L (% YovY) . . (nghin ty)
(% YoVY) s Tang trudng von chi so hitu (1an) ==G===Tdng trudng tin dung
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Ngudn: D liéu cng ty, Phong Phan tich MASVN Ngudn: D liéu cong ty, Phong Phén tich MASVN
2. Chat lugng tai san: Tich cuc gidi quyét ng xau
Kiém soat ty lé ng xau ndi bang duéi 2%
Lgi nhuén sau thué sé& dudc cai thién dang ké tir nam 2021 trd di (tich cyc nhat co thé 1a cudi nam
2020) nh& nd lyc xit ly ng xau trong nhitng ndm qua. Trong 3 ndm qua, Igi nhun cta ngan hang
da chiju ap luc rat tur viéc trich 1ap du phong, qua doé thé hién quyét tdm clia ngan hang d€ giai
quyét ng xau (ca ndi bang va ngoai bang). Tinh dén cudi nam 2019, ty 1&é ng xau ( NPL) va ty Ié ng
x&u md réng (bao gdm ca cac khoan ng Nhém 2) gidm xuéng con 1,7% (-16 diém cd ban YoY) va
3,97% (-26 diém ca ban YoY). Bén canh do, cac ty I1é bao phd ng xau dudc cai thién 1én mic 74,2%
(+8 diém ca ban YoY). Trong nam 2019, BID tiép tuc trich 1ap gan 20 nghin ty déng du phong (tuang
duang véi 64,8% Igi nhuan hoat déng trudc trich 1ap du phong). Diéu nay da dan dén cac chi s6 vé
suét sinh 16i cGa BID khéng hap dan nhu cac ngan hang khac; cu thé, ROAA va ROAE cda BID 1a
0,6% va 13,1%, so véi trung binh nganh tuang Ung la 1,7% va 19,8%.
Hinh 5. Ty I& ng xau va ty Ié bao phu ng xau Hinh 6. Ty Ié bao phu ng xau téng cling véi chi phi tin dung
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9 90 (%) —{=Ty I& bao phi ng xau (phai) (%)
8 80 20 ~ ~ - 90
~
7 % 4 70 . - 80
. 2 o - 70
: - 60
5 50
- 50
4 40 K
- 40
3 30
. - 30
2 20 L 50
1 10 ’ L 10
- 0.8 T T T T T T 0
2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
Ngudn: Di liéu cong ty, Phong Phén tich MASVN Ngudn: Di liéu céng ty, Phong Phén tich MASVN

Hoan tat trich lap ng xau ban cho VAMC

Ng xau da ban cho Vietnam Asset Management Company (VAMC) da dugc ngan hang mua lai trudc
ky han va tat toan khi két thic nam tai chinh 2019. Trugc dé, trong bao cao ban nién 2019, ngan
hang con sé du trai phiéu VAMC la gan 5 nghin ty dong, giam 1,5 nghin ty d6ng so vdi sé du cudi
nam 2018.
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3. Quan tri: Nha dau tu chién lugc méi

D3i tac chién lugc Han Quéc KEB Hana Bank da chinh thirc trd thanh nha dau tu cta BID ké tir thang
10 ndm 2019, tri gia han 20 nghin ty, qua dé khuéch dai von cap 1 cta ngén hang. Trong dé, thing
du vén 13 14 nghin ty déng. Vé&i s6 von mdi, ngan hang da dap ing CAR yéu cau Basel Il, tang téc
XU ly ng xau, va dugc hudng Igi tir mét nguén vén-gia thap.

Sau théa thudn nay, cd cu c6 dong cua BID bao gdm: 81% dai dién s& hitu bdi NHNN, 15% s& hiu
bai KEB Hana Bank. NHNN sé tiép tuc gilt mUc ¢6 phan ki€ém soat tai BID (cling nhu tai cac ngan
hang quéc doanh khac) dé tao diéu kién thuc hién cac cong cu tién té va dam bao cac muc tiéu
kinh t&€ qua trong khac (nhu diéu tiét thi truong ngoai hai). Vé phia ngén hang, BID ciing dugc
hudng Igi khi la mét ngan hang quéc doanh, nhu : 1) huy dong tién gui ti ca nhan, do sy an toan
clia ngan hang, uy tin va tén tudi (thé hién qua ty 16 CASA nam 2019 la 17,2%); 2) huy déng vén chi
phi thap tUr cac t8 chiic quéc doanh khac; va 3) ngudn khach hang 1a cac doanh nghiép nha nudc
I6n. Ngugc lai, ngan hang sé phai giam mdc 1ai suat cho vay doi v&i mét s6 linh vuc uu tién theo
dinh huéng cua chinh phu.

Hinh 7. Co cau ¢6 déng ciia BID

KEB Hana Bank 15%

ﬂ;g- Nha d3u tv nuéc ngoai khac 3%
[23% |

== Khac 1%

Ngén hang Nha nwéc 81%

Nguén: DT liéu cong ty, Phong Phén tich MASVN

Quan tri hiéu qua han

Trong 3 ndm qua, BID da kiém soat chi phi hoat déng hiéu qua, giam ty |é chi phi/thu nhap (CIR).
Theo d6, CIR da giam con 37,5% tinh dén cudi ndm 2019 tU miic 48,3% vao cudi nam 2016.

Hinh 8. Tich cuc trich Iap du phong ng xau Hinh 9. Quan trj hiéu qua hon (CIR giam dan)
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Ngudn: Di liéu cng ty, Phong Phan tich MASVN Ngudn: D liéu cong ty, Phong Phén tich MASVN
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4. Thu nhap: NIM dugc quan ly & mirc 6n dinh

Hinh 10. Phan tich DuPont: Thanh phan ROE

s Thu nhép 1&i thuan s Chi phi dy phong Thu nhap ttr phi
Thu khac W Chi phi hoat dong N Thué
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Ngudn: D liéu céng ty, Phong Phén tich MASVN

Téng thu nhap hoat déng nadm 2019 dat 48,2 nghin déng, tang 8,3% YoY. Theo md hinh ngan hang
truyén théng, su suy giam trong hoat déng kinh doanh c6t 16i da kéo dai da phan anh vao kha nang
sinh 13i clia BID. Quan trong han, ty |é thu nhap 13i can bién (NIM) gidm la do suat sinh Igi tai san

thap.
Hinh 11. M hinh ngan hang truyén thong Hinh 12. Su suy giam trong hoat déng kinh doanh cét 16i
s Khac W Ting trudng tin dung
s Thu nhap tir phi W Ting trudng tai san sinh loi

e Ty |8 LDR (phai)
Tai san sinh 1&i/ V&n huy déng chiu lai (phai)

mmmmm Thu nhap 1ai thuan
Tang trudng téng thu nhap hoat dong (phai)
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Ngudn: Di liéu cong ty, Phong Phan tich MASVN Ngudn: D liéu cong ty, Phong Phén tich MASVN
Hinh 13. NIM giam la do suét sinh I6i tai san thap Hinh 14. BID dang da dang héa cac kénh thu nhap khac
10% - B Suét sinh i tai san binh quan (% trong tdng thu nhap) % Thu nhap tir phi
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Ngudn: Di liéu cng ty, Phong Phan tich MASVN Ngudn: D liéu cong ty, Phong Phan tich MASVN

Ghi chti: NIM [a ty & thu nhap 13i can bién
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Hinh 15. Kha nang NHNN cat giam lai suat diéu hanh

Ngan hang TMCP D3u tu va Phat trién Viét Nam

5. Thanh khoan

Bang 1 tinh muic chénh léch thanh khoan gitra tai san va ng phai trad theo ky han cGia nam tai chinh
2019. Theo dé, ngén hang c6 thé sé phai ting thém cac ngudn huy déng d€ b sung ngudn vén
ngan va trung han (dudi 12 thang). Tuy nhién, ching ta xem xét day la mét nguy ca nhd vi NHNN
dang gidi han ty 1& ngudn vén ngan han cho vay trung dai han (tham khao Théng tu 22/2019/TT-
NHNN). Trong Théng tu 22, NHNN vach ra 16 trinh 3 ndm dé giam dan ty |é t8i da cGa v6n ngan
han dugc st dung cho vay trung va dai han tir 40% xuéng 37% ké tir ngay 1/10/2020; xuéng 34%
vao 1/10/2021; va xuéng 30% tir 1/10/2022 trd di. Bén canh do, ching t6i xem xu hudng tang chung
vé chi phi huy déng dan dén tinh trang thiéu vén dai han 13 rui ro khéng dang ké.

Bang 1. Chénh léch thanh khoan theo ky han (Pon vi: Nghin ty déng)

K han Qua 0-1 13 3-12 1-5 >5 o
i han thang thang thang nam nam 9
T8ng tai san 25,2 2926 2311 4102 | 1745 3789 15124
T8ng ng phai tra 0,0 460,0 284,4 564,0 60,7 432 1.4123
Chénh léch thanh
enh fech than 252 | -1674 533 -153,9 | 113,8 3357 1001

khoan rong

Ngudn: Di liéu cong ty, Phong Phan tich MASVN

6. D6 nhay rui ro lai suat

Trong nam 2020, NHNN c6 thé sé tiép tuc cat giam lai sudt diéu hanh (25 diém cg ban) can cr trén:
1) mic lam phét tuang déi thap hién tai va lam phéat ky vong; 2) nham thuc ddy ting trudng kinh
té& cling nhu giam 13i sudt cho vay cua céc linh vuc uu tién. Tuy nhién, viéc chinh séach tién té chuyén
hudng sang ndi ldng c6 thé da dan dén lam phat cao han, véi mic lam phat thuc t& da tang ké tu
thang 11/2019. Do d6, kha nang cat giam trong ndm nay Ia thap. Déng thdi, cac céng cu tién té
dang dudc tich cuc van hanh dé ddi phé véi kha nang suy thoai kinh t€ do sy bung phat va lay lan
nhanh chéng cda dich COVID-19. Tudng (ing, 13i suat lién ngan hang cé xu hudng thé hién phan
(ing tlc thi di vdi chinh sach tién té du chi kéo dai trong mét thai gian ngan. Dua trén mic chénh
léch tai san va ng phai trd nhay cam vdi lai suat vao cudi nam 2019, BID sé hudng lgi khi NHNN
tang lai suat diéu hanh, thay vi la cat giam 3i suat.

Bang 2. P9 nhay rai ro ldi suat (Pon vi: Nghin ty déng)

K& han 0-1 1-3 3-6 6-12 1-5 >5 Lo
b thang thang thang thang nam nam 9
Téng tai san 5432 4026 312.1 117.8 589 778  1,512.4
T8ng ng phai tra 511.3 285.2 261.4 300.9 837 98  1,412.4
Muc chénh léch nhay 318 117.4 50.7 -183.1 152 680  100.1

cam vdi lai sudt
Tac dong néu NHNN
cat giam |3 suat
Nguon: Di liéu cong ty, Phong Phan tich MASVN

- - - Es - - -

Hinh 16. Bién dong cua lai suat lién ngan hang
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Nguén: Bloomberg, Phong Phén tich MASVN

Ngudn: Bloomberg, Phong Phan tich MASVN
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binh gia

Pinh gia P/B theo phuaong phap thu nhap thang du

Bang 3. Dinh gia theo phuang phéap thu nhap thing du (residual income, viét tat R)

Phuong phap RI Giatri Lydo
Thu nhap dugc du bao sé tang manh trd lai sau 3 nam tich cuc trich
ROE 15,7%  lap du phong ng xau, x& ly nd xau; cling nhu phan anh chi phi tin dung
sé gidm trong vai nam tdi.
Tang trudng bén ving 11,0% Do ty I& Igi nhun gilf lai cao d€ dam bao dap Ung chudn CAR
Chi phi vén chu s& hitu 13,0%  Lai sudt phi rdi ro =3%; Beta diéu chinh = 1.54; Phéan bu rui ro = 6.5%
P/B muc tiéu 2,3x P/B muc tiéu xac dinh theo phuong phap Rl
| Gia muc tiéu (12 thing)  46.300 |
Gia hién tai (9/3/20) 43.600
| Lgi nhuan ky vong 6,2% |

Ngudn: Udc tinh cia Phong Phén tich MASVN

Hinh 17. Pinh gia band chart lich sir: Forward P/B Hinh 18. Dinh gia band chart lich sir: Forward P/B
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Hinh 19. Binh gia tuang déi: Khong hap dan Hinh 20. Miic P/B hién tai cham band cao nhat trong 5 nam
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Ghi ch: Kich ¢& qua cau dai dién cho miic vén hda hién tai
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Pinh gia tuang doi

BID, vé&i du bao ROE FY20 & muc 11,2%, dang giao dich véi P/B dy phdng la 2,0 1an. So vé&i nganh,
BID la tuong d6i khéng hap dan, do mdc dinh gia cao hon va muc Igi nhuan thap hon.

Bang 5. Cac chi tiéu dinh gia chinh

San giao dich HOSE HOSE HOSE HOSE HOSE HOSE HNX HOSE
Gid muc tiéu (12 thang) 98.400 46.300 29.800 31.600 26.300 31.200 28.200 30.700
Gia hién tai (9/3/20) 78.600 43.600 24.000 23.300 19.250 25.600 20.550 26.050
Lgi nhuan ky vong 25,2 6,2 24,2 35,6 36,6 21,9 37,2 17,9
V6n hoa (ty dong) 291518 175360  89.362 38.597 46.420 62.406 71.928 25.077
C8 phiéu dang luu hanh (triéu cp) 3.709 4.022 3.723 1.657 2411 2438 3.500 962,6298
Ty 1é CP ty do chuyén nhugng (%) 25,2 18,8 35,5 78,2 78,2 72,7 79,6 72,1
Ty 1€ s& hitu ctia NDTNN (%) 23,8 18,0 29,6 30,0 20,9 23,4 22,5 233
Beta (12M) 1,2 1,5 1,3 1,1 1,1 13 1,0 1,0
Gia thap nhét 52 tuan (VND) 61.900 30.550 19.500 20.000 18.611 17.500 19.900 24.450
Gié cao nhat 52 tuan (VND) 95.000 55.800 28.450 27.100 23.900 29.300 27.550 32.350
e
Téang trudng EPS (%) 2019 39,6 47,8 74,8 15,7 37,3 11,7 7 26,9
2018 79,7 9 -6 153,4 72,4 438 4,6 47,6
2017 31,4 11,4 7,9 69,8 19,5 41 119 115,5
|
Bién PPOP (%) 2019 58,8 58,2 54,4 459 53,5 60,5 54,3 54,3
2018 59,4 57,4 43,8 49,6 458 60,2 60,2 52,1
2017 53,9 54,5 482 43,9 47,7 58,8 67,3 45,1
|
ROA (%) 2019 1,6 0,6 0,8 1,7 2 2,4 2,9 1,6
2018 1,4 0,6 0,5 1,7 1,8 2,4 2,9 14
2017 1 0,6 0,7 0,8 1,2 2,5 2,6 1
|
ROE (%) 2019 25,1 13,5 13,1 24,6 22,1 21,5 17,8 20,8
2018 22,5 11,5 8,3 26,9 20,1 22,8 21,5 19,1
2017 14,3 11,6 9,3 13,1 13,2 27,5 27,7 14,9
|
P/E (X) 2019 16,6 19,3 10,3 7,2 57 10,4 7,7 7,6
2018 23,2 79,6 25,4 8,3 7,9 93 8,3 9,7
2017 41,7 31,1 17 21,1 13,6 10 8,7 14,3
|
P/B (x) 2019 3,6 2,5 1,3 1,5 1,3 1,6 1,3 14
2018 438 3,1 1,4 2 1,5 2 1,5 1,8
2017 57 3,5 1,5 2,6 1,7 23 2,5 2
|
Ty sudt cG tc (%) 2019 0,9 1,5 N/A N/A 2,7 N/A N/A 5
2018 1,5 2,1 3 N/A 2,7 N/A N/A 43
2017 1,5 2,8 2,9 N/A 2,4 N/A N/A N/A

Nguén: Bloomberg, Phong Phén tich MASVN
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Quan diém dau tu

Cac yéu to tich cuc

Chung t6i tang mic P/B muc tiéu lén 2,3 lan tU mic 1,8 lan mot ndm trudc, chu yéu dua trén gia
dinh rdng BID c6 kha nang tao ra ROE cao han tir nam 2021. Duéi day la hai y&u t8 chinh d€ tang
muc P/B muc tiéu:

1) Tiép tuc ting vén dé dap (ng chi tiéu an toan von

DU ngén hang d3 tdng dugc vén tir phat hanh cho ¢6 déng chién lugc méi KEB Hana Bank, BID can
ti€p tuc dé tang vén tu c6 dé phu hop vai chuan an toan vén (CAR) mdi d€ ma réng tin dung, dua
trén: 1) S6 nhan von chu sd hitu cao (hién trén 20x, so vdi trung binh nganh la khoang 10x); 2) von
cdp 2 cao, va bi gidi han & mdc 50% vén cap 1 theo quy dinh; va 3) quy mo cho vay 16n (~13% toan
hé théng). Trong nam 2020, BID dy kién phat hanh 341.87 triéu c8 phiéu (tuang duong véi 8,5%
vén diéu & hién tai) thdng qua phat hanh riéng I, cdng vdi k& hoach phéat hanh hon 281.5 triéu ¢
phiéu dé chi tra 7% c6 tic bang ¢ phiéu trong quy 3- 4.

2) Thanh qua tir n6 luc xir ly ng xau

Thu nhap dudc dy bao sé tang manh trd lai sau 3 nam tich cuc trich lap du phong ng xau, x ly ng
xau; cling nhu phan anh chi phi tin dung sé giam trong vai nam tgi.

Cac yéu to tiéu cuc
Chung t6i luu y hai rdi ro 18n doi véi hoat ddng clia ngan hang:
1) Nguy co tut hdu do canh tranh khac liét

Theo mé hinh ngén hang truyén théng, su suy gidm trong hoat déng kinh doanh c6t 16i da kéo dai
da phan anh vao kha nang sinh IGi ctia BID.

*  Chung téi ky vong tang trudng tin dung chdm hon sé tiép tuc trong nam 2020, sau khi
giam dan xuéng dudi 14% trong nam 2018 va 2019 tur muc trén 18% trong giai doan
2016-2017. Vé lau dai, Ngan hang Nha nudc c6 ké hoach ha thap tang trudng tin dung
han nita, gén véi téc dé tang trudng GDP danh nghia.

= Trong bdi canh tang trudng tin dung han ché, viéc ndi 1dng tran ty 1é cho vay/huy déng
(LDR) déi vdi cac ngan hang tu nhan [én 85% (tir 80%) ngu y md réng tin dung hon nita
cho cac ngén hang tu nhan. Dic biét, cac ngén hang dat tiéu chuan Basel Il s& dugc cdp
tran tang trudng tin dung cao han. Nhin chung, canh tranh véi cac ngan hang tu nhan sé
ngay cang khaoc liét.

= Vé da dang hoda dong thu nhap, ngan hang tu nhan da tang téc trong nhitng nam gan
day nhd |gi thé “tién phong” cac phan khiic mang lai Igi suat cao nhu bancassurance (VPB,
TCB, VCB), tai chinh tiéu dung (VPB, HDB, MBB ) va ban |é (hau hét cdc ngan hang tu nhan).

2) Rui ro su kién

Vi t8ng mic du ng I8n, BID sé& d6i mat vai rui ro I6n han trong kich ban suy thodi kinh t&. Tac déng
kinh t& cla COVID-19 c6 thé ké dén nhu thiéu hut nguyén liéu, gian doan chudi cung (ing toan cau
va su sut gidm trong chi tiéu tly y. Hon nita, thi€u hut vén luu déng c6 thé gay dinh tré san xuat,
tén hai dén thu nhap cta céng ty quy 1, cling nhu két qué kinh doanh nam 2020. Do béi canh kinh
té& khéng thuan Igi, du ng cho vay clia BID cé thé giam, tham chi ng xau cé thé tang. Ngoai ra, BID
da gidi thiéu khoan kich thich cho vay 120 ty déng dé hé trg khach hang bi &nh hudng b&i COVID-
19 (chiém 40% trong goi 285 ty dong cia NHNN).

Cong ty Chimg khoan Mirae Asset (Viét Nam) 10
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Bang 5. Cac gia dinh chinh du phéng két qua kinh doanh 2020

Céc gi4 dijnh chinh Uk ie i Nam 2020

: 2019 Nghi quyét PHCD Dy béo
Tang trudng tin dung 71% 9,0% 9,0%
Téng trudng huy déng 12,6% 9,0% 13,0%
Tang trudng Igi nhuan trudc thué 14,8% 14,9% 16,6%
Ty 1&é ng xau 1,74% <1.7% 1.7%
Tang trudng von diéu |é 17,6% 15,5% 15,5%

Ngudn: D liéu cong ty, udc tinh clia Phong Phan tich MASVN
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Ngan hang TMCP Dau tu va Phat trién Viét Nam (BID VN/NAM GIU/GIA MUC TIEU: VND46.300)

Béo cio két qua hoat dong kinh doanh hgp nhat (Tém tat)

Bang cin déi ké toan hop nhat (Tém tat)

(Ty dong) 12/17 12/18 12/19 12/20F  (Tydong) 12/17 12/18 12/19  12/20F
Thu nhép lai va cac khoan tuong duong 78.629  90.074 100.764 116.375  Tién va cac khoan tuang duong 8.203 10.508 14.117 19.763
Chiphilai va cac khoan tuong duong ~ 47.673 55118 64.769 76760  Chingkhoandéautuvakinhdoanh 156,091 133.817 144469 220.687
Thu nhap lai thuan 30.955 34.956 35.995 39.615  Chovaykhachhang cacTCTD khac 973.891 1.080.447 1.156.784 1.261.021
Lai thudn tif hoat dng dich vu 2966 3551 4284 5120 Tai san hiiu hinh 5.949 6.352 6.295 7.018
Lai thuan tlr hoat dong khac 5096 5976 7.887 9.095 Tai san khac 58.150 81914 168441 176.692
Tong thu nhdp rong tirhoatddng  39.017 44.483 48.165 53.829  Tong taisan 1.202.284 1.313.038 1.490.105 1.685.181
Téng chi phi hoat dong 15504 16.117 17.280 18840  Tién gui clia khach hang 859.985 989.671 1.114.231 1.243.181
Lgi nhuén hoat dong truSc du phong  23.513 28.366 30.885 34.989  Tién guiva vay cac TCTD khac 181237 196.792 197.754 226.385
Téng chi phi du phong 14.847 18.894 20.009 21.774  Phathanh gidytdcogia 83.738 39991 62772  66.079
Lai nhuén trudc thué 8.665 9.473 10.876 13.215  Cackhoanngkhac 28489  31.890  37.581 41339
Chi phi thué 1720 1931 2211 2643 Téng ng phai tra 1.153.450 1.258.345 1.412.338 1.576.984
Lgi nhuén sau thué 6.946 7.542 8.665 10.572  VonciaTCID 34187 34187 40220 46454
Loginhudnsauthuéngdnhangme 6787 7.358 8.487 10.413  Ldinhuangitlai 7.092 12483  13.998 24411
Quf clla TCTD 4.446 4618 5.744 6.635
Khoan dfiéu chinh vén 236 366 14686  27.578
Lgi ich c6 dong thiéu s 2.873 3.039 3.118 3.118
Téng vén chi s6 hitu 48.834 54.693 77.766 108.198
Phén tich Dupont Phan tich chi s6 (Tém tat)
(%) 12/17 12/18 12/19 12/20F (%) 12/17  12/18  12/19  12/20F
Thu nhép tu 3 7,12 7,16 7,19 7,33 Tang trudng
Chi phi tra lai 4,32 4,38 4,62 4,83 Cho vay khach hang 19,88 14,12 12,92 8,96
Thu nhép I thuan 2,80 2,78 2,57 2,50 Téng du ng tin dung 2558 1094 7,07 9,01
Lai thuan tlr hoat dong dich vy 027 028 031 032 V6n huy dong 1845 1508 12,59 11,57
Lai thuan tir hoat déng khac 0,46 0,48 0,56 0,57 Téng vén chli s& hitu 10,62 12,00 42,19 39,13
Téng thu nhép rong tir hoat dong 3,53 354 3,44 3,39 Téng tai san 1946 921 1349 13,09
Tdng chi phi hoat déng 140 128 123 1,19 Thu nhap lai thuan 3209 1292 297 10,06
Loinhuanhoatdong trudcduphong 2,13 2,26 2,20 2,20 Lai thuan tir hoat déng dich vu 1820 19,73 20,64 19,51
Téng chi phi du phong 134 150 143 1,37 Lgi nhuan hoat déng trudc du phong 3907 2064 888 13,29
Lai nhuan trudc thué 078 075 078 0,83 Lgi nhuan hoat dong 1241 932 1482 21,50
Chi phi thué 016 015 016 0,17 Lgi nhuén sau thué 1058 842 1534 22,70
Lai ich ¢8 déng thiéu s6 0,01 0,01 0,01 0,01 Kha ning sinh 16i
Suét sinh 15 trén téng tai san (ROA) 0,61 0,59 0,61 0,66 Chénh léch bién lai suat (NIS) 2,65 2,62 236 2,23
Bon béy tai chinh (9 23,75 2430 21,16 17,07  Tyléthunhaplaican bién (NIM) 2,88 2,86 2,64 2,48
Suét sinh lgi trén vén chi sa hilu (ROE) 14,60 14,21 12,81 11,20 Bién Igi nhuan trudc du phong (PPOP) 29,90 31,49 30,65 30,07
Chat lugng tai san (%) Suét sinh IG5 trén téng tai san (ROA) 0,61 0,59 0,61 0,66
Tilé ngxau 1,62 1,90 1,74 1,70 Suét sinh I& trén vén chd s& hitu (ROE) 14,60 14,21 12,81 11,20
Ti lé ng xau bao gom ca ng nhom 2 5,14 4,23 3,97 3,80 Tinh thanh khoan
Tilé bao phti ng xdu 80,7 66,0 74,2 220,4 Ti lé cho vay/huy déng (LDR, loai trir CDs) 99,48 98,65 98,95 96,63
Dy phong trén téng du ng cho vay 1,05 1,02 107 347 Téng du ng trén tong tai san 71,16 7436 7399 7129
Chi phi tin dung (trén téng du ng) 1,71 1,91 1,79 1,64 Hé s6 an toan vén (CAR)
Chiphitindung (@mngngoaibang) 1,38 1,55 148 1,52 Hé s6 CAR 1090 9,00 N/A N/A
Chi tiéu dinh gia (d6ng) Ty lévén cap 1 N/A N/A N/A N/A
Lgi nhuén / ¢ phan (theo bao cao) 1499 1634 2414 2242 Ty lévon cép 2 N/A N/A N/A N/A
Lgi nhuén / c3 phan (diéu chinh) 1985 2152 2110 2242 Hiéu qua hoat déng
Gié tri s6 sach / c8 phan 14.284 15.998 19.335 23.291 Ti lé chi phi trén thu nhap 39,74 36,23 3588 35,00
Lginhuan trudc du phong/cBphan 6878 8297  7.679  7.532  Tiléchiphitrén taisin 1,29 1,23 1,16 1,12
Nguén: Dt liéu cong ty, udc tinh cia Phong Phan tich MASVN
Ghi chti (*): Ngan hang cong b6 hé s CAR dugc duy tri trén miic yéu cau ti thigu ciia Ngan hang nha nudc.
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APPENDIX 1

Important Disclosures & Disclaimers
2-Year Rating and Target Price History

Company (Code) Date Rating Target Price 60 (price 000 VND)
JSC Bank for Investment and Development 03/09/20 Hold VND46,300 50
of Vietnam (BID VN) 04/10/19 Hold VND37,800
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Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (m), Not covered (M), Buy (A), Trading Buy (H), Hold (e), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future
earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits
its Analysts and members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an
officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation
or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the
compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all
employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business
units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do
not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an
English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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Mirae Asset Daewoo Co., Ltd. (Seoul)
Global Equity Sales Team
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Mirae Asset Securities (HK) Ltd.
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Mirae Asset Securities (UK) Ltd.
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United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
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Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
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Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building Vila Olimpia
Sao Paulo — SP 04551-060

Brasil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
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Indonesia
Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
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Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) LLC
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District 1, Ben Nghe Ward, Ho Chi Minh City

Vietnam

Tel: 84-8-3910-2222 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
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Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office
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Vietnam
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