[viet Nam] Ngan Hang 05 thang 09, 2022

NH TMCP Dau Tw va Phat Trién VN

(HOSE: BID)
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CTCP Ching khodn Mirae Asset Viéet Nam
Nguyen Nguyen, nguyen.ndc@miraeasset.com.vn

KQKD 6T22 Ghi nhan tang truwdng tai san va loi nhudn tét; chat lwgng tai san dugc duy tri

* K&t thic nlra dau ndm 2022, téng tai san NH TMCP Dau Tu va Phét Trién VN dat hon 1.979 nghin ty, ting
12,3% sv. 2021 va Ia NHTM c6 tai san Ién nhét trong hé théng. Tac nhan chinh dan dét ting trudng tai san
bao gébm cho vay lién ngan hang (+59,6% sv. 2021) va chirng khodn (+18,1% sv.2021), trong khi cho vay khach
hanh ghi nhan mirc tang trudng thap hon véi +8,9% dat 1.443 nghin ty.

* Chat lugng tai san vugt trdi so vai mat bang chung. Ty 1€ ng xdu (NPL) di ngang & mirc 1%, trong khi ti & ng
xdu ma réng (bao gom ca ng nhdm 2) tang nhe 0,1%p sv. 2021 [én mirc 2,2%. Ty 1é bao phti ng xau (LLR) ti€p
tuc tang trong 6722, dat 262,5% - dirng thir 2 trong nhém cac ngan hang niém yét.

* LNTT 6T22 tang 37,8% sv. ck, dat 11,1 nghin ty va hoan thanh 55,4% k& hoach kinh doanh nam 2022. Cac
nhan t6 dan dat Igi nhuan tang trudng bao gém thu nhap thuan tir 13i (+15,5% sv. ck) trong khi chi phi duy
phong gidm 12,2% sv. ck.

Piém nhan dau tw Thu nhap tir 18i 6n dinh ciing nhu ky vong chi phi du phong dat dinh sé& hé trg trién vong lgi nhuan

* Trong ngan va trung han, bién 13i thuan (NIM) mé rong va chi phi du phong gidm dan sé la ddng luc chinh
cho tang trudng lgi nhuan. NIM 12 thang (TTM) gidm nhe xudng mirc 2,87% (-5bps sv 2021), do cac yéu td
nhu han ché tang trudng tin dung gian ti€p budc BID phai tang ty trong cc tai san sinh 101 khéng dugrc tinh
la tin dung nhu cho vay lién ngan hang va dau tu tri phiéu gan nhu phi rai ro (TPCP va TPDN dugc phat
hanh béi cac té chirc tin dung. Thém vao dé, cho vay KHCN, thuding ¢6 lgi sudt thap trong thdi gian dau do
uu dai, ghi nhan murc tang trudng tot nhat trong danh muc cho vay véi mirc +15,5% sv. 2021 va chiém 42%
t6ng cho vay (+2,2%p sv. 2021). Tinh riéng mang KHCN, cho vay mua nha ciing ghi nhan mirc tang trudng
cao nhat véi 20,9% sv.2021. Nhu vay, ching ti ky vong su tang trudng kha quan clia mang bén 18 cling nhu
ndi han mirc tang trudng tin dung sé& hé trg cho NIM trong nira con lai nam 2022 va 2023.

* Chi phi tin dung gidm dan c6 thé la chi bao cho chi phi nay da dat dinh. Ti I& chi phi tin dung gidam dan trong
2 quy dau nam xudng con 1,6% cudi 2Q22, gidm 0,3%p sv. 2021. Ngoai ra, ti 1é bao phu ng xau cao déng vai
trd nén tang trong viéc 6n dinh tang trudng lgi nhuan trong thai gian tdi.

pinh gia Duy tri khuyén nghi Tang Ty Trong véi gia muc tiéu 46.000 dong
* Chung t6i ndng gid muc tiéu cho BID Ién mrc 46.000 (tir mrc 43.100), phdn anh sy tang trudng vuot trdi vé
lgi nhudn, chat lugng tai san tét dugc duy tri, va trién vong én dinh trong nlra cudi nam. Gia muc tiéu mdi
tuong duong véi mirc P/B muc tiéu la 2.0x, cao hon so véi mat bang chung nhé vi thé dan dau va cac cai
thién trong hiéu qua hoat déng.

Dir lieu
(o) VN-Index BIDVN Gié hien tai (05/09/2022, VND) 39,500 Vn héa (ty dang) 199,812
150 Index 1,2774 SLCP BLH (triéu c6 phigu) 5,059
Tang truéng EPS (22, %) -84 Ty lé CP ty do chuyén nhuong (%) 19.0
130 1 PJE (22F, ) 253 Gié thap nhat 52 tuan (VND) 28,950
10 P/E Index (22, X) 137 Gia cao nhat 52 tuan (VNB) 49,950
90 -+
70 -
Sep21 Dec21 Mar22 Jun22 Sep22
Bién déng gia Loi nhuin va mirc dinh gia cac nam
(%) 1T 6T 12T  FY(Dec) 2018 2019 2020 2021 2022F 2023F
Tuyét doi 13 -25 274 Thunhap léithuan (ty déng) 34,956 35,978 35,824 46,818 54,431 62,343
Tuong déi 07 109 317 Thunhapngoailai (ty dong) 10,812 13,086 14,086 15,390 12,064 12,745
LNHB (ty déng) 9339 10,518 8,899 13414 17,912 23,928
Loi nhuan sau thué (ty dsng) 7477 8368 6,997 10,573 14,198 18,970
EPS (VNB) 1,613 2,163 1,447 1,986 1,819 2438
P/E(x) 2133 21.34 33.10 187 217 16.2
GTSS (VNB) 15,047 18,529 18,998 17,073 19,634 22,420
P/B(x) 23 25 25 22 20 18
Nguan: Dit liéu cdng ty, Bloomberg, Mirae Asset Research estimates
M,RAE AsS'ET 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 dong kinh doanh (t6m tit)

NH TMCP Pau Tw va Phat Trién VN

Can doi ké toan (tém tit)

(Ty dong) FY20 FY21F FY22F FY23F (ty dong) FY20 FY21F FY22F FY23F
Doanh thu ti [&i 101,007 119,336 137,160 148,858 Tién va cac khoan twong duong 147,074 217,452 349,995 366,990
Chi philai vay 54,190 64905 74817 80,029 Ching khoan 135402 183,156 215850 219,282
Thu nhap lai thuan 46,818 54431 62343 68,829 Chovay 1,195,240 1,325,578 1,468,326 1,624,027
Doanh thu thuan tr dich vu 6,614 5,289 5,847 6,439 Tai san ¢6 dinh hiru hinh 10,138 6,338 6,972 7,669
Doanh thu thuan khac 8,776 6,775 6,898 7,057 Tai san khac 28,832 29415 30,511 31,661
Thu nhap tir HDKD 62,208 66,494 75,088 82,325 Téng tai san 1,516,686 1,761,939 2,071,654 2,249,629
Chi phi hoat déng 19361 20613 22902 24903 Tién gui 1,249,849 1,380,402 1,505,482 1,672,013
Loi nhuan truéc du phong 42,846 45881 52186 57422 No vay 112,297 123344 263919 234,698
Téng chi phi dw phong 29432 27969 28257 27214 GTCG 40,102 123682 146,797 167,630
LNTT 13414 17912 23928 30,208 Khoan ng khac 34,792 48,145 52,948 58,232
Thué TNDN 1,803 2,723 3,599 4,783 Téng ne 1,437,039 1,675,572 1,969,146 2,132,574
LNST 7224 10879 14504 19276  Vongdpchusdhiu 40220 50585 52210 52210
Loi nhuan thuan (trir COTS) 6997 10573 14,198 18970  Thing dwvén ¢ phan 268 268 268 268
Loi nhuén giir lai 14,292 14,292 14,292 14,292
Quy du trir 13517 10,269 22,828 34,825
Loi ich ¢ dong khong kiém soat 3235 3184 3,502 3,853
Téng von chi sé hiru 74615 93,056 113,747 137,628
Phan tich DuPont (%) Key valuation metrics/ratios
FY20 FY21 FY22F FY23F FY20 FY21F FY22F FY23F
Thu nhap tir 13 6.7 6.2 6.2 63  Tangtrudng (CK)
Chi philai 43 33 34 35 Chovay 87 11.6 1.1 105
Loi nhuan tur 13i 24 29 2.8 29 Cho vay va phai thu 84 109 108 10.6
Thu nhap rong tir dich vy 04 04 03 03 Tién g 9.7 104 9.1 111
Thu nhép rong khac 0.6 0.5 04 03 Vén chii sé hitu 26 84 187 14.2
Téng lei nhuan hoat déng kinh doanh 33 38 35 35 Téng tai san 1.8 16.2 176 8.6
Téng chi phi hoat déng kinh doanh 12 12 1.1 1.1 Thu nhap rong tu 1&i 04 307 16.3 14.5
PPOP 2.1 2.6 24 24 Thu nhap dichwy 234 256 -20.0 10.6
Téng chi phi dw phong 1.6 18 1.5 13 LNTDP 5.1 330 7.1 13.7
Loi nhuan trugc thué 0.6 0.8 0.9 1.1 Loi nhuan HBKD -15.9 50.7 331 329
Thué TNDN 0.1 0.2 0.2 0.2 LNST -16.4 51.1 343 33.6
LNST (c8 dong khong kiém soét) 0.5 0.7 0.8 09  Tysuatsinhloi
ROA 0.5 0.6 0.7 0.9 Chénh léch 1&i rong 14 23 26 25
Don bay (x) 19.1 197 203 197 NIM 244 3.0 3.0 3.1
ROE 74 12.1 10.1 11.6 Bién LNTDP 64.6 68.9 69.0 69.5
Chat luong tai san (%) ROA 039 0.61 0.5 0.6
Tylé ng xau 1.76 1.00 0.9 1.0 ROE 74 121 10.1 11.6
Ty lé no'xau réng 29 212 2.1 24 Thanh khoan
Ty & bao phd no xau 89.2 2145 274.2 238.2 LDR (loai trir GTCG) 97.2 93.0 100.0 99.5
Dy phong trén tdng du no 14 1.7 20 1.9 Cho vay trén taisan 764 75.2 70.9 722
Chi phitin dung (% téng cho vay) 1.9 22 1.9 17  TiLéAnToanVén
Chi phitin dung (% téng tin dung) 1.7 1.9 1.6 15  CAR
Chi s trén méi ¢ phiéu (VND) Tier 1
EPS (theo bao c&o) 1,004 1,729 Tier 2
EPS (trung binh) 1,964 1,812 2,046 2,361 Hiéu qua hoat dong kinh doanh
GTSS 18998 17,073 19634 22420 Chi phi trén thu nhap 354 311 31.0 30.5
LNTDP/CP 8,010 8470 8,788 9,995 Chi phi trén tai san 1.2 1.1 1.0 1.0

Ngubén: Dit liéu cong ty, Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history

Tén cong ty Ngay Khuyénnghi TP (VND) 55,000
NH TMCP Pau Tu va Phat Trién VN 06/10/2020 Nam Gitr 32,678
NH TMCP Dau Tu va Phat Trién VN 21/03/2021  Tang Ti Trong 41,345 45,000
NH TMCP Dau Tu va Phat Trién VN 19/01/2021  Tang TiTrong 49,000
NH TMCP Dau Tu va Phat Trién VN 03/06/2022  Tang TiTrong 43,100 35,000
NH TMCP D3u Tu va Phat Trién VN 05/09/2022  Téng TiTrong 46,000

25,000
Aug-20 Feb-21 Aug-21 Feb-22 Aug-22
BID P

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.

* Outside 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 Viethnamese 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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