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Tw va Phat Trien VN

Gia muc tiéu:
VND49,000
LNKV: +12.2%

CTCP Chirng khodn Mirae Asset Viét Nam
Nguyen Nguyen, nguyen.ndc@miraeasset.com.vn

Két qua so b 2021

Lgi nhudn héi phuc; ti Ié bao phti ng xau tang vot

* K&t thiic nam 2021, t6ng tai san NH TMCP Dau Tu va Phat Trién VN tang 13,4% YoY, dat 1.720
nghin ty. Cho vay khach hang dat xdp xi 1.330 nghin ty, tang 11,8% YoY va chiém 13% téng tin
dung toan nganh. Trong dé, cho vay khach hang ca nhan ghi nhan murc tang trudng tich cuc
véi 25% YoY. Chét lugng tai sdn cai thién dang ké, vdi ti 1& ng xdu (NPL) gidm tir mirc 1,7% nam
2020 xudng con 0,8% 2021 va ti 1& bao phi ng xau tang manh [én murc ky luc 1a 235%.

* Trong quy 4, LNTT udc dat khodng 2,7 nghin ty, tang 40% YoY. Qua d6, LNTT cd nam 2021 dat
13,4 nghin ty, tang 48,9% YoY.

DPiém nhan dau tu

Thay d&i dé thanh céng

» Bién 13i thuan (NIM) dugc ky vong tiép tuc m& rong trong ndm 2022, 1 mdt nhan té hé trg tich
cuc cho lgi nhuan. Hién tai, cho vay doanh nghiép van chiém ty trong cao trong danh muc cho
vay clia BID v&i khodng 60%. V&i muc tiéu giam thiéu rdi ro tap trung va gia tang Igi sudt danh
muc cho vay, BID d& va dang tap trung gia tang ti trong mang ngan hang ban Ié. Gan day, ngan
hang cling da chinh thire mién gidm phi giao dich cho dich vu SmartBanking, cho thay sy quyét
tam clia BID trong viéc thu hdt khach hang ca nhan.

* Chi phi du phong da dat dinh trong nam 2021. Vi viéc trich 1ap du phong gan 33 nghin ty cho
Nng xau trong nam qua, chuing ti ky vong chi phi nay s& gidm dan trong cac nam tiép theo, qua
dé gidam bét ganh nang cho tang trudng lgi nhuan.

» Thu nhap bat thudng va chi phi hoat ddng gidm s& hé trg cho chinh sdch mién gidm chi phi dich
vu. Nh& qua trinh s6 hda, ti 1é chi phi hoat dong clia BID dang dan dugc cai thién. Ngoai ra, tang
trudng thu nhap bat thudng tlr thu hdi ng xau da x{ ly cling phan nao loai bd anh hudng cla
chinh sach mién gidm phi giao dich.

Dinh gia Duy tri khuyén nghi Tang Ti Trong véi gia muc tiéu 49.000 déng
* Chling t6i nang gia muc tiéu cho BID I&n mdrc 49.000 bang cach s dung hai phuong phép dinh
gia la GTSS muc tiéu va thu nhap thang du. Gia muc tiéu méi tuong dugng 2,1 lan GTSS. M6t
s6 rdi ro tdng gid bao gom: 1) ngan hang I6n nhat VN vé mat tai san; 2) kha nang tang vén cao
haon so véi 2 NH quéc doanh con lai; 3) LN tang trudng manh trong nam 2022; va 4) ti 1é bao
pht ng xau cao.
Dirliéu
f% VN-Index BIDVN i hién tai (19/01/2022, VND) 43,650 V6n héa (ty dong) 222,575
Index 1,439.7 SLCP BLH (triéu c6 phiéu) 5,059
130 1 Tang trudng EPS (21F, %) 78 Ty 1& CP tur do chuyén nhuong (%) 19.0
10 | P/E(21F, X) 243 Gi4 thap nhét 52 tuan (VND) 29,021
P/E Index (21F, x) 14.0 Gi& cao nhat 52 tuan (VND) 47,000
90
70 -
Jan21  Apr21 Jul 21 Oct21 Jan22
Bién dong gia Loi nhuan va mirc dinh gia cadc nam
(%) 1T 6T 12T FY (Dec.) 2018 2019 2020 2021F 2022F 2023F
Tuyét doi 241 377 223 Thunhépléithuan (ty dong) 34,956 35,978 35,824 49,528 62,717 68476
Tuong déi 266 242 50 Thunhap ngoailai (ty dong) 10,812 13,086 14,086 16,227 18,254 19,933
LNHD (ty dong) 9339 10518 8,899 13,253 27424 42,834
Loi nhuan sau thué (ty dong) 7477 8,368 6,997 10453 21,502 34,105
EPS (VND) 1,613 2,163 1,447 1,963 3912 6,206
P/E(X) 21.33 21.34 33.10 225 113 7.1
GTSS (VND) 15,047 18,529 18,998 17,120 23,041 27,227
P/B(x) 229 249 252 26 1.9 1.6
/ Nguon: DT liéu cong ty, Bloomberg, Mirae Asset Research estimates
M,RAE AssET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES AND DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Bao cao két qua hoat ddng kinh doanh (tém tét)

Can doi ké toan (té6m tat)

NH TMCP Pau Tw va Phat Trién VN

(Ty dong) FY20 FY21F  FY22F FY2ZF  (tydéng) FY20 FY2IF  FY22F  FY23F
Doanh thu tir 13i 100,715 104,015 128388 148,848 Tién va cac khoan tuong duong 9930 11,922 12234 13457
Chi philai vay 64891 54486 65671 80371 Ching khoéan 120,544 165988 155085 161,430
Thu nhap léi thuan 35824 49528 62,717 68476 Chovay 1,105304 1,228,184 1,334,148 1,445,921
Doanh thu thuan tirdich vu 5,266 6,638 7,978 8,697 Tai san ¢6 dinh hitu hinh 6,409 6,745 7,097 7,468
Doanh thu thuan khac 8,820 9539 10277 11,236 Tai sdn khac 99,206 76,105 71,440 75,594
Thu nhap tir HDKD 49910 65755 80971 88410 Téng taisan 1,341,393 1,488,144 1,580,005 1,703,871
Chi phi hoat dong 17693 19726 23482 24,755 Tién gui 990,331 1,094,727 1,190,616 1,279,183
Loi nhuén trudc du phong 32217 46,028 57490 63,655 No'vay 175850 193,627 168982 179,061
Téng chi phi du phong 23318 32,776 30066 20,821 GTCG 59,876 72,120 76,092 79,896
LNTT 9026 13443 27,234 42964 Khoan ng khac 29,941 30,840 32,382 34,001
Thué TNDN 1,803 2,672 5414 8,541 Téng ng 1,255,998 1,391,314 1,468,071 1,572,141
LNST 7224 10,770 21,820 34,422 V6n gép chli sé hitu 37234 48,058 48,058 48,058
Lo nhuan thuan (trir CBTS) 6997 10453 21502 34105  Thingduvén cd phan 8975 8975 8975 8975
Loi nhuan gitr lai 25,985 25,367 39,111 57,403
Quy durtrir 12,603 13,788 15,090 16,521
Lgi ich c6 déng khdng kiém soat 599 642 701 774
Téng von chi s hiru 85395 96,830 111,934 131,730
Phan tich DuPont (%) Key valuation metrics/ratios
FY20 FY2IF  FY22F FY23F FY20 FY21F FY22F FY23F
Thu nhap tir 15 6.48 6.12 6.38 678  Tang trudng (CK)
Chi philai 3.73 3.09 349 3.59 Chovay 8.7 11.0 8.5 84
Loi nhuan tur lai 2.76 3.03 2.89 3.19 Cho vay va phai thu 5.1 1.1 8.6 84
Thu nhap rong tir dich vu 0.34 0.36 0.37 0.38 Tién gt 109 10.5 8.8 74
Thu nhap rong khac 041 0.37 0.28 0.23 Vén chd sé hiru 104 134 15.6 177
;g:ﬂr"qi nhugn hoat dong kinh 351 375 354 381  Téngtdisan 8.1 109 62 7.8
Téng chi phi hoat ddng kinh doanh 1.24 1.22 1.23 1.23 Thu nhap rong tur l&i 7.2 20.3 34 184
PPOP 2.26 253 231 2.58 Thu nhap dichwu 7.0 183 116 9.6
Téng chi phi du' phong 0.94 1.26 0.74 0.74 LNTDP 179 22.7 -1.2 196
Loi nhuadn truéc thué 132 1.28 157 1.84 Loi nhuan HBKD 449 5.8 335 254
Thué TNDN 0.26 0.25 0.31 0.36 LNST 446 6.0 335 254
LNST (c8 dbng khong kiém soét) 0.00 0.00 0.00 0.00  Tysuatsinh 1o
ROA 1.06 1.02 1.26 1.48 Chénh léch I3@i rong 2.86 3.19 2.93 3.22
Pon bay (x) 15.9 15.5 14.7 135 NIM 2.88 317 3.01 332
ROE 16.81 15.91 18.54 19.92 Bién LNTDP 349 414 36.2 38.1
Chat lugng tai san (%) ROA 1.06 1.02 1.26 1.48
Ty Ié ng xau 0.94 1.26 1.44 137 ROE 16.81 1591 1854 19.92
Ty 1& ng xau rong 1.21 2.00 1.90 1.70 Thanh khoan
Ty 1é bao phti ng xau 131.97 15798 14086 154.88 LDR (loai trir GTCG) 101.3 101.7 101.4 1024
Dy phong trén téng du ng 1.24 1.99 2.03 212 Chovaytréntaisan 74.8 74.8 764 769
Chi phi tin dung (% t&ng cho vay) 0.62 1.56 0.89 090  TiLé AnToanVén
Chi phi tin dung (% téng tin dung) 1.18 1.25 073 074  CAR
Chi s6 trén méi c8 phiéu (VND) Tier 1
EPS (theo béo cao) 3,674 Tier 2
EPS (trung binh) 3,674 3,016 4,027 5,051 Hiéu qua hoat ddong kinh doanh
GTSS 22935 20149 23292 27411 Chi phi trén thu nhap 355 325 34.8 322
LNTDP/CP 3,674 3,016 4,027 5,051 Chi phitrén tai san 1.2 1.2 1.2 1.2

Nguon: Dtr liéu cdng ty, Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history

Tén cong ty Ngay Khuyénnghi TP (VND)
NH TMCP Dau Tu va Phat Trién VN 09/03/2020  N&m Gidr 36,813 50,000
NH TMCP D&u Tu va Phéat Trién VN 06/10/2020 Nam Gitr 32,678 |

NH TMCP Dau Tu'va Phat Trién VN 21/03/2021 TéngTi Trong 41,345 40,000

NH TMCP Dau Turva Phét Trién VN 19/01/2021  TangTiTrong 49,000 K\ " ﬂ-N W
30,000 vr

20,000
Jan-20  Jun-20 Nov-20 Apr-21 Sep-21
BID TP
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (=), TP (=), Not Rated (=), Buy (A), Trading Buy (m), Hold (e), Sell (¢)

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

* QOutside of the official ratings of Mirae Asset Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

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

Ratings distribution and investment banking services
Buy Trading Buy Hold Sell

Ratings distribution
Investment banking services

* Based on recommendations over the 12 months through

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) JSC (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) JSC (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
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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.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc.,, a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with
Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof,
to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research
report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset. The securities described in this report may not
have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent
registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset
and its affiliates to any registration or licensing requirement within such jurisdiction.
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