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CHAT LUQNG TAI SAN HOI PHUC SAU QUA
TRINH TAI CO CAU

Lei nhuin ting treéng manh mé nho chat lwgng tai san ngay cang cai thign:
Do da trich 1ap phan 16n ng xau ton dong thudc Dé an tai co cau, &p lyc trich 1ap
du phong tir nam 2021 tr¢ di s& giam bét dang ké gidp loi nhuan tang truong
manh mé.

Ky vong ting trwéng tin dung tich cwe trong nidm 2021 khi tinh hinh dich
bénh trong nwéc dwoc kiém soat tét va trong tdm dan chuyén dich sang
phéan khuc ban 1é.

Kiém soat tét chi phi hoat dong: Ty l¢ CIR ¢ muc thip cua nganh nho ung
dung céng nghé vao hoat dong ciing nhu sy hd tro cia nha dau tu chién lugc.

L trinh ting vén 2021-2023: Nim 2021 BID du kién ting v6n diéu ¢ théng
qua chia ¢ tuc bang c6 phiéu ty Ié 12,2% va phét hanh thém cho ¢ dong nudc
ngoai vai ty 1€ 8,5% trong 2022. Trong 2 nam t&i NHNN s& giam ty 1& s¢ hiru
xudng 65% va ty 18 s¢ hiru nudc ngoai con lai s& 13 15%.

Khuyén nghi: BID la ngan hang dau nganh vé quy mo va thi phan, véi ngudn luc tét
va dang trong giai doan cudi cua qué trinh tich cuc tai co cdu dé 1am lanh manh chit
lwong tai san. Véi tiém ning trong dai han cua BID, ching t6i duy tri khuyén nghi
MUA va uéc tinh gia tri hop Iy cua cb phiéu BID 1a 49.057 déng/cd phiéu.

Pon vi: Ty dong 2018 2019 2020 2021F 2022F
Thu nhép 14i thudn 34,956 35,978 35,797 38,337 43,437
Thu ngoai l4i 9,527 12,143 14,240 18,722 19,924
Téng thu nhap hoat dong 44,483 48,121 50,037 57,059 63,361
Chi phi hoat dong 16,117 17,257 17,693 19,035 21,137
Dy phong riii ro 18,894 20,132 23,318 23,143 19,152
Loi nhuén trude thué 9,473 10,732 9,026 14,881 23,071
NIM 2.9% 2.7% 2.5% 2.5% 2.5%
Sb du VAMC (sau trich l4p) 6,461 3,013 0 0 0
ROE 15.5% 13.6% 9.6% 13.3% 16.6%
CIR 36.2% 35.9% 35.4% 33.4% 33.4%
CAR 9.0% 8.8% 9.0% na na
Ty 18 no xiu 1.9% 1.7% 1.8% 1.8% 1.8%
LLCR 66.0% 75.1% 89.2%  101.2%  101.2%
CASA 16.4% 16.0% 18.0% 18.9% 19.7%

Nguén: BID, VCBS téng hop
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KET QUA KINH DOANH 6T.2021

Loi nhuan ting cao nho cai  Trong 6T.2021, BID cong bé téng thu nhap hoat dong va LNTT dat lin hret 31.661 ty dong

thign NIM va tiét giam chi (+42,9%) va 8.122 ty ddng (+86,3% yoy), hoan thanh 62% ké hoach nam 2021. Tang truong thu nhap

phi hoat dgng tich cuc dén tir bién 14i rong NIM mo rong, tang truong thu nhap ngoai Iai va tiét giam chi phi hoat
dong.

Thu nhap l3i thuian ghi nhan 23.528 ty déng (+46,3% yoy, chiém 74,3% tong thu nhap hoat
ddng). NIM ting 1én 3,3% do chi phi von tiép tuc giam nho huong loi tir moi truong 14i suat thap.

Cho vay khéch hang cua BID dat 1.297 nghin ty dong (+6,8% ytd). Ty Ié du no phan khic ban I¢ cua
BID lién tuc ting trong cac nim qua nhung ty 1¢ du ng ngin han ciing tang (hién chiém 63,9% du ng),
cling vai &p luc mién giam 1ai suat khién loi suit cho vay duy tri thip. Huy dong tir tién giri va gidy to
c6 gia ghi nhan 1.392 nghin ty dong (+7,9% ytd). Trong do, tién giri khach hang ting +5,5% ytd chiém
95% tong huy dong, gidy to co gia ting +54,7% ytd. Ty 16 CASA ting nhe 1én 18,2%.

Thu nhip tir cic hoat dong ngoai lii dat 3.199 ty dong (+33,9% yoy, chiém 25,7% tong thu nhap
hoat ddng). Lii thuan tir hoat dong dich vu duy tri mirc ting cao, dat 5.259 ty dong (+39,2% yoy),
trong khi 1ai tir hoat dong mua ban chiing khoén chi dat 79 ty déng (-92,7%) do thuc hién trich 1ap dy
phong rui ro khoang 500 ty dong. Loi nhudn khéac v6i cAu phan 16n nhat tir thu hdi ng xdu da xéa dat
3.966 ty dong (+118,9% yoy), véi hoat dong xir Iy ng xau duge ddy manh nho thi truong bat dong san

thuan loi.
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Nguén: BID, VCBS téng hop

Chi phi hoat dong ghi nhan 17.696 ty dong (+7,1% yoy). Ké tir naim 2017, ngan hang da lién tuc cai
thién hiéu qua hoat dong nho ing dung cong nghé, ciling nhu sy hd tro ciia nha dau tu chién lugce. Trong
nam 2021, nhiéu chi phi hoat dong dugc cit giam, nho d6 ty 16 CIR giam manh xudng 25,4%. BID hién
1a mot trong nhimg ngén hang c6 ty 1 CIR thip nhit nganh.

Chét lwgng tai san cai thién Ty 1é no' xAu ghi nhan 1,63%, giam nhe so véi mirc 1,76% vao cudi nim 2020. Ty 1& no x4u mé
rong (bao gdm ng nhom 2) cai thién dang ké tir Q4.2020, hién duy tri & mic 2,7%. Du ng tii co cdu
theo Thong tu 01 va 03 ghi nhan khoang khoang 13.400 ty dong, tvong duwong 1% du ng, giam -55% so
v6i cudi nam 2020. BID dy kién sé trich 1ap khoang 5.000 ty dong cho cac khoan ng tai co cdu trong
nam nay.

BID tiép tuc duy tri ty 1é x6a ng cao dat 6.683 ty dong trong ki (+49% yoy). Chi phi trich 1ap du
phong dat 15.424 ty dong (+48,9% yoy), ty 1& bao phu no xdu (LLCR) ting lén 131.3%, cao hon miic
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trung binh ctia h¢ thng.
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TRIEN VONG KINH DOANH
Trién vong Loi nhuin ting trwéng manh mé nho chit lwong tai sin ngay cang cai thién: Hién ngan hang da

tat toan toan bo trai phiéu VAMC va dy kién hoan thanh trich 1ap xir 1y toan bd ng x4u thuoc Dé an tai
co cdu trong nam 2021. Do da trich 14p phan 16n ng x4u ton dong, ap luc trich 1ap dy phong tir nim
2021 trd di s& giam bot dang ké gilp loi nhuén ting truéng manh mé.

Ky vong tang trwémg tin dung tich cwe trong niam 2021 khi tinh hinh dich bénh trong nwéc duge
kiém soat tot va trong tim din chuyén dich sang phan khiic ban 1é: BID vira nhan duoc han mirc
tang truong tin dung mai 13 9,5%. Chung t6i ky vong téc do tang tin dung cua BID c6 thé duoc cai
thién trong Q4.2021 khi dich bénh dugc kiém soat t6t voi nhu cau tin dung ting ciing nhu luc ddy tir
viéc ting v6n, dong thoi ngan hang co ciu lai danh muc tap trung ting ty trong phan phuc ban 1é va
doanh nghiép SME nham cai thién mirc 13i sut cho vay ciing nhu han ché rui ro ng x4u.

Kiém soat tét chi phi hoat ddng: Ty 1é¢ CIR & mirc thap clia nganh nhd sy hd tro cta nha dau tu chién
lugc, cung v6i viée tng dung cong nghé méi va cac giai phap sé hoa vao hoat dong (nhu Ung dung
Smartbanking, hé théng ndp va riat tién ty dong CRM,,...).

L§ trinh ting vén 2021-2023: Ké hoach ting von diéu 1é thong qua chia cd tic bang cb phiéu ty 1&
12,2% dang xin y kién chap thuan cua chinh phu, trong khi d6 ké hoach tang von diéu 1¢ thong qua phat
hanh ¢ phiéu cho ¢6 dong nudc ngoai véi ty 1¢ 8,5% dang tiép tuc trong giai doan dam phan. Lo trinh
tang von ciia BID c6 thé Iui lai mot nam so véi duy kién, theo d6, NHNN s& giam ty 18 so hiru xudng
65% vao cudi nam 2023. Nhu vay, trong 2 nam toi, ty 1€ ) phén con lai cho cb dong ngoai con hon
15%:; day 1a mirc hap dan dé thu hit cac quy ngoai hodc mot dbi tac chién luoc tiém ning khac.

Riii ro Cic riii ro ddi véi BID bao gom:

(1) Rii ro ng xdu: Trong truong hop dich bénh tiép dién kéo dai, ng Xiu va no tai co ciu cua
BID c6 thé ting nhanh va ngan hang s& phai doi mat voi mot giai doan trich lap dy phong ¢
mirc cao kéo dai hon so vai ké hoach hién tai.

(2) Rii ro bién l14i rong NIM thu hep: Cac NHTM nha nuéc chiu nhiéu &p luyc giam l4i suat cho
vay hd trg khach hang hon cac NHTM tu nhan. Tir thang 7.2021, BID di thuc hién giam l4i
suit cho vay dbi v6i du ng hién hiru binh quan 1%/nam, véi tdng doanh thu ha trg khach hang
1a 7.100 ty ddng cho ca nim. Vi ty 1& cho vay trén huy dong (LDR) xoay quanh muc 86-
87%, sap toi BID c6 thé phai chiu rii ro vé chi phi von khi ting huy dong dé dam bao ty Ié
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LDR dép tmg quy dinh. Lai suat cho vay tiép tuc giam va lai suat huy dong kho giam thém c6
thé khién cho bién Iai rong NIM cua BID thu hep lam giam téc do tang truéng trong cac quy
tiép theo.

(3) Rii ro tri hodn trong viée ting von: Néu diéu kién thi truong khong thuan lgi do dich
Covid, ké hoach tang von c6 thé tiép tuc bi tri hodn, anh huong dén trién vong ting truong tin
dung cho cac nam tdi.

PINH GIA

Dw phéng 2021 Dy phéng ciia ching tdi dua trén mot s6 gia dinh chu yéu sau:
(1) Tang trudng cho vay khéach hang dat 10%.
(2) Loi suét sinh 1oi cua tai san sinh lai dat 6,8%.
(3) Chi phi vbn giam xuéng 4,5%.
(4) Ty 1é ng xau & miic 1,8% va ty & du phong rui ro bao phu no xau tang 1én 101%.
(5) Ty lé CIR giam xubng 33,3%.

Nhu vay, cho nim 2021, ching téi giam nhe dw phong LNTT cia BID dat 14.881 ty dong (+64,9%
yoy), tuong duong EPS dat 2.588 dong/co phiéu va BVPS dat 22.746 dong/co phiéu. Mot sé chi tiéu cu

thé nhu sau:
Pon vi: Ty dong 2019 2020 Tang truwéng 2021F Tang trudéng
Thu nhap l4i thuan 35,978 35,797 -0.50% 38,337 7.10%
Téng thu nhap hoat dong 48,121 50,037 3.98% 57,059 14.03%
Du phong rui ro -20,132 -23,318 15.83% -23,143 -0.75%
Loi nhuan trudc thué 10,732 9,026 -15.90% 14,881 64.86%
ROE 13.56% 9.57% 13.30%

Nguén: VCBS wéc tinh

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

dinh gia: mic gia hop ly wdc tinh mac gia hop 1y cho ¢6 phiéu BID 1a 49.057 ddng/c phiéu:
49.057 dong/CP —
Phwong phap Gia (dong/co phieu) Ty trong
So sanh P/B 47,439 50%
Thu nhép thang du (RI) 50,674 50%
Gid hop Iy 49,057
QUAN PIEM PAU TU
Khuyén nghi: MUA BID la ngan hang dau nganh vé quy mé va thi phan, véi nguon luc tét va dang trong qua trinh tich cuc

tai co cdu dé lam lanh manh chét luong tai san. Véi tiém ning trong dai han cua BID, chdng téi duy tri
khuyén nghi MUA va uéc tinh gia tri hop Iy cua co phiéu BID 1a 49.057 dong/cé phiéu.
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PIEU KHOAN SU DUNG

Béo cdo nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khong phai 1a cac 1i chao mua hay ban bat ky mot san pham
tai chinh, ching khoan nao dwoc phan tich trong bao céo va ciing khong 1a san pham tr 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 nhitng thong tin néu trong béo cdo 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 thong 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 cé 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 xuat 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
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