Ngén hang Thuong mai C6 phan Quéc té Viét Nam (VIB: HOSE)

Ngay bao cao: 14/08/2024
NGANH: NGAN HANG
CVPT: Truong Minh Phutong Duy
Email: duytmp@ssi.com.vn
SDT: +84-28 3636 3688 ext. 3046
Khuyén nghi:

Gid muc tiéu 1Y: 22.800 Dong
Gia CP ngay 14/08/2024: 20.600 Dong
% Tang gid: +10,7%
Gia tri vn hoa (triéu USD): 2.101
Gid tri von hoa (ty VND): 52.766
S6 ¢o phiéu Iuu hanh (trigu): 2.537
KLGD trung binh 3 thang (cp):  7.699.844

Gi4 cao/thap nhét 52T (1000 B): 23,9/16,4
GTGD trung binh 3 thang (ty dong):  166,6
Ty 1& s¢ hitu nude ngoai (%): 20,5
Ty 1é s& hitu nha nudc (%): 0

Bién dong gia cd phiéu

15%

12%
9% 9%
7%
5%
1%
0% D
B L
5% 3% 2%

-7%
am Yo 1 2y

u VNindex ®VIB

Noguon: SSI Research

Théng tin co ban vé cong ty

VIB dugc thanh 1ap nam 1996 la ngan hang
tu nhan. Ngan hang dugc coi la ngan hang
tu nhan cap 2 vé tdng du no cho vay khach
hang (96.139 dong vao nam tai chinh 2018)
va quy mé mang Iudi (162 chi nhanh va van
phong giao dich, cha yéu & mién Nam).
Ngan hang d nhanh chong phat trién du ng
cho vay va nhdm muc tiéu ngan hang bén Ig.
Céc khoan cho vay céc ca nhan chiém 74%
tong du ng cho vay tinh dén ngay
31/12/2018, tdng tir 46,9% trong nam 2016.
Ng vay lién ngan hang van chiém mot phan
I6n trong co cu huy dong cua VIB. Ty 18
LDR thuén ciing 6 muc cao, hon 100% trong
ndm 2016-2018.

NIM thu hep va chat lwgng tai san giam anh hudng dén tang truéng Igi nhuan

Chung toi duy tri khuyén nghi TRUNG LAP di véi cd phiéu cta VIB véi gia muc tiéu 1 nam 1a 22.800 dong/cp (tiém ning
tdng gia 1a 11%), nhung giam udc tinh Igi nhudn cho ndm 2024 va 2025. Do thanh khoan trén thi trudng bat dong san van
con thap, déc biét 1a 6 khu vic mién Nam cung vdi ap luc canh tranh gay gét, chung t6i cho rang, VIB dang gap phai mot
s0 thach thtce trong viée xUr Iy ng xau va téng truong tin dung. NIM du kién sé tiép tuc chiu ap luc do 1ai suat cho vay giam
trong boi canh 1ai suat huy dong dang tang dan. Chi phi tin dung tiép tuc duy tri & mic cao dé doi pho véi chét lugng tai san
giam. Do do, ROE du kién sé dao dong & mitc 18% - 19% trong cac nam t6i, giam so vdi mic dinh 30% trong ndm 2022.

Trong nam 2024, ching t6i diéu chinh giam 14,2% udc tinh LNTT so véi trudc do xubng con 9,4 nghin ty dong (-11,8%
svck), vi NIM giam 100 diém co ban svck xubng mitc 3,97% (so véi 4,11% nhu du bao trude do cua chung t6i). Nhu vay,
LNTT trong nita cudi ndm 2024 duy kién dat 4,8 nghin ty dong (-4,5% svck). Tang truang tin dung du kién dat 14,8% so vdi
dau nam Ién mitc 306,7 nghin ty dong. Chung t6i udc tinh VIB sé xit Iy 2,9 nghin ty dong ng x4u trong ndm 2024 (-20% so
vGi cubi ndm 2023, nhung gép 4 Ian ndm 2022). Vi thé, ty 16 no xéu sé giam xudng mic 3,3% tai cudi nam 2024. Chi phi
tin dung udc tinh 1a 1,6% trong nam 2024 (so vai 1,95% vao ndm 2023), tuang duang vai 4,4 nghin ty dong (-9% svck).
Thu nhap tir ng xau da x6a ky vong sé phuc hdi 31,3% svck 1&n 1 nghin ty dong trong ndm nay do VIB uu tién thu hdi ng
(d4c biét 1a trong nita cubi nam 2024).

Poi véi ndm 2025, chiing toi ky vong su phuc hoi cla thi trudng bt dong san sé rd rang hon, tir d6 giap VIB dat dugc ting
truang tin dung 15% so véi dau nam. Tuy nhién, ching t6i cho rdng ngan hang sé khong tang |4i suét nhiéu dé canh tranh
véi cc ngan hang khac, diéu nay c6 thé 1am NIM thu hep 20 diém co ban xubng mic 3,77% cho ndm 2025. Chat lugng tai
san du kién sé cai thién, vai ty 16 ng xau thap hon & mirc 3,1% va ty 16 bao ng xau cai thién 1én 68,9%. Thu nhap rong ngoai
|ai dy kién tang 2,7% svck dat 5,2 nghin ty dong, bao gém thu nhap rong tur dich vu thu phi (+5% svck) va thu tit ng xau da
x6a (+10,3% svck). Do do, chung t6i dy bao LNTT sé dat 10,6 nghin ty dong (+12,7% svck) trong nam 2025.

Quan diém ngén han: Do thj truong bat dong san & khu vuc mién Nam phuc héi cham, chiing t6i cho ring ting trudng tin
dung trong Q3/2024 s& & mitc thap, diéu nay co thé anh hudng kém tich cuc dén NIM.

Yéu 6 hé trg:

e Tang trudng tin dung t6t hon ky vong.

o Ty I8 ng x4u va chi phi tin dung thap hon du kién.

o Nganh bat dong san phuc hdi tot hon ky vong, dic biét ¢ khu vuc mién Nam.
Rui ro:

e Tang truang tin dung thap hon ky vong.

Ty I& hinh thanh ng xau cao hon du kién.

NIM thép han du kién.
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Bang 1: Bang chi tiéu tai chinh

Nguon: VIB, §S/ Research

Bang: Céc chi s6 chinh cia Bao cao két qua kinh doanh

2023 1024 2024 %YoY %QoQ 1H23  1H24 % YoY
Thu nhép I3 thudn 4402 4036 3946 -104% -22% 8706 7.981  -8,3%
Thu nhép thun ngoai li 962 1283  1.094 137% -147% 1588 2.376  49,7%
Téngthunhap hoatdong  5.364 5319 5039 -61% -53% 10294 10.358  0,6%
Chi phi hoat dong 1556  1.871 1806 16,1% -35% 3123 3677 17,7%
CIR 200% 352%  358% 30,3%  35,5%
Dy phong ri o tin dung 860 945 1130 314% 195% 1528 2075 358%
Chi ph tin dung 148%  1,42%  1,65% 131%  1,52%
LNTT 2948 2502 2103 -28,7% -159% 5642 4605 -18,4%
NIM 519%  4,22%  4,00% 523%  4,06%
ROA 256% 1,94%  1,59% 25% 1,75%
ROE 28,38% 20,97% 17,54% 271%  19,3%

Ty dong 2021 2022 2023 2024F 2025F
Téng thu nhap hoat dong (TOI) 14.891 18.058 22.160 21.283 23.187
LNTT 8.011 10.581 10.703 9.437 10.639
Tang trudng LNTT (%) 38,0% 32,1% 1,2% -11,8% 12,7%
Tang trudng tin dung (%) 19,1% 14,5% 14,2% 14,8% 15%
Tang trudng huy dong (%) 20,7% 7.,4% 12,3% 11,3% 15%
ROE (%) 4,51% 4,93% 5,0% 3,97% 3,77%
ROA (%) 35,47% 34,32% 29,8% 34% 33%
NIM (%) 2,32% 2,45% 3,1% 3,3% 3,1%
CIR (%) 51,4% 53,9% 51,0% 59,6% 68,9%
NPL (%) 30,3% 29,7% 24,3% 18,9% 18,4%
LLCR (%) 2,3% 2,6% 2,3% 17% 17%
BVPS (VND) 11.525 15.492 16.337 16.614 19.893
P/B (x) 3,02 1,17 1,20 1,24 1,04
Nguon: VIB, S5/ Research
Bang 2: Cac chi s6 chinh ciia Bang can doi ké toan

31/12/2023 30/06/2024  %YTD 31/03/2024 %Q0Q %YoY
Téng tai san 409.881 430.962 51% 413.888 4.1% 13,8%
Téng tin dung 267.129 279.509 4,6% 268.317 4,2% 18,5%
Téng tién gui 260.474 263.624 1,2% 257.407 2,4% 14,3%
Ty 16 ng xau 3,14% 3,66% 3,60%
LLCR 51,0% 48,1% 49,8%
Ty 1€ von ngdn han cho 27,0% 26,0% 25 0%
vay trung — dai han
LDR 73,0% 72,0% 72,0%
LDR thuan 102,6% 106,0% 104,2%
CAR (TT 41) 11,7% 11,8% 11,8%
CASA 134% 14,9% 13,4%

Nguon: VIB, 85/ Research
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Biéu do 1: Tang trudng tin dung va huy dong so véi quy trud trong

02/2024

8% 9% 9/‘3’7

Bang can doi ké toan tang nhe: Tang truang tin dung dat 4,6% so véi dau nam (hodc 4,2% so vdi quy trudc)
Ién 279,5 nghin ty ddng tinh dén cubi thang 6/2024, chu yéu dugc thuc ddy boi nhom khach hang doanh nghiép
(+20% so vGi quy trudc hay +8,6 nghin ty dong 1én 51,3 nghin ty dong) va mot phan tir nhom khach hang ban
& (+1,2% so vai quy trudc hay +2,6 nghin ty dong 1én 227,6 nghin ty ddng). Cu thé, du ng cho vay doi vai
nganh bat dong san (chu dau tu va khu cong nghiép) va cho vay mua nha lan lugt dat 6,2 nghin ty dong
(+168,4% so v6i quy trudc) va 120,6 nghin ty dong (+1,2% so vdi quy trudc), trong khi thé tin dung va céac
loai tin dung khac tdng 9,6% so vdi quy trudc 1én 29,6 nghin ty dong vao cudi Q2/2024. Chung t6i nhan thay
VIB d trién khai mot s6 chuong trinh uu dai dé thic ddy nhu ciu vay mua nha (Bang 4). Trong nita cudi ndm
2024, chung t6i ky vong thi truong bat dong san sé dan phuc hoi va VIB sé doi mét vai viée giam Iai sut néu
ngan hang mudn thu hat khach hang mdi.

Bang 4: Lai suat wu dai cho vay mua nha

Lai suat thong thugng  Lai suat cho vay dung dé tra no tai cac ngan hang khac

C6 dinh 6 thang 5,9% 5,5%
C6 dinh 12 thang 6,9% 6,5%
C6 dinh 24 thang 7.9% 7.5%

Nguon: VIB, SS/ Research

Do tang trudng tin dung cham, VIB chju it ap Ic von han trong 6 thang dau ndm 2024. Tong tang trudng tién
gui chi dat 1,2% so v6i dau nam (hay 2,4% so vdi quy trudc) 1én 260,5 nghin ty dong, bao gom tién gt cla
khach hang (247,6 nghin ty dong, +5,7% so vai quy trudc) va cac cong cu tién guii khac (gidy to co gia va trai
phiéu) (16 nghin ty dong, -31% so vdi quy trudc). Vi viéc VIB tap trung nhiéu hon vao nhom khach hang doanh
nghiép trong Q2/2024, ty 16 CASA da cai thién 1én 14,9% tinh dén cubi Q2/2024 (+150 diém co ban so vdi quy
trudc). Cu thé, s6 du CASA clia nhom khach hang doanh nghiép tang 17,2% so véi quy trude 1én 71,1 nghin ty
dong va tai nhom khach hang ca nhan 1a 176,5 nghin ty dong (+1,7% S0 vai quy trudc).

Biéu do 2: Tang trudng tin dung theo linh vuc
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Nguon: Céc ngan hang, SSI Research Nguon: VIB, SS/ Research
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Biéu dd 3: Ty Ié n¢ x4u
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Chat lrgng tai san van con ap lwe. No xau tiép tuc tang 5,9% so vai quy trudc (hay +21,8% svck), Ién 10,2
nghin ty dong vao cudi 2/2024, trong khi ng Nhom 2 giam 17,7% so véi quy trudc xudng con 12,4 nghin ty
dong. Méac du VIB da tich cuc x6a hon 1 nghin ty dong ng xau trong Q2/2024, ty 1é ng x4u van ting nhe 6 diém
c0 ban so vdi quy trudc Ién 3,66% chi yéu dén tir nhom khach hang cé nhan. Cu thé, ching t6i cho rang lai
suét cho vay mua nha da hét thoi gian uu dai dang duy tri khoang 12%/nam va dang gay ra nhiéu kho khan cho
khach hang dé tra ng. Cac khoan ng téi co cau 1a 582 ty dong (-26,7% so vai quy trudc), tuong duong 0,2% du
ng cho vay tai thoi diém cudi Q2/2024. Do ty I¢ hinh thanh ng xéu vén cao (Biéu @6 4) trong bbi canh thanh
khoan trén thi truong bat dong san van con thap, chang toi cho rang ap Iuc vé chét lugng tai san cing nhu ganh
nang trich [ap du phong van con trong nira cudi nam 2024.

Biéu do 4: Ty I& hinh thanh ng x4u va chi phi tin dung
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Nguon: VIB, SSI Research
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Nguon: VIB, S5/ Research

Biéu do 5: Co' cau ng xau
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Nguon: VIB, S5/ Research

Bién Igi nhuan tiép tuc co lai trong 02/2024. NIM tiép tuc giam 22 diém co ban so vai quy trudc xudng mitc
4% trong Q2/2024 (so véi mic dinh 5,3% tai cudi Q1/2023), va thip hon udc tinh hién tai cua ching toi Ia
4,11%. Diéu nay chu yéu la do VIB phai giam lai suét cho vay dé kich thich tang truang tin dung va canh tranh
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Biéu do 6: NIM va ty Ié ng xau

vGi nhitg ngan hang khac. Ngoai ra, viéc VIB bt dau cho vay mang khach hang doanh nghiép budc ngan hang
phai hi sinh thém bién 1gi nhuan ctia minh. Do d6, lgi suat sinh [0 trén tai san giam 25 diém co ban so vai quy
trudc xudng mic 7,78%, trong khi chi phi von chi giam 2 diém co ban so véi quy trudc xudng con 4% trong
Q2/2024. Chuang t6i cho rang chat lugng tai san giam ciing 1a mot Iy do khac khién thu nhap 1ai suat dao chiéu
(Biéu dé 6).

Biéu do 7: Loi suat tai san va chi phi von
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Biéu do 8: Lai suat cho vay binh quan
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Nguon: VIB, SSI Research

Biéu do 9: Lai suat huy déng binh quan
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Nguon: VIB, SSI Research

Thu nhap ngoai 1ai tang trudng tot: Mac du thu nhap rong tit phi dich vu (NFI) giam 5,7% svck dat 742 ty dong
do ¢4 dich vu thanh toan (-20% svck hodc 26% so vdi quy trudc, dat 267 ty dong) va phi bancassurance (-
39,3% svck, nhung tang 40% so vdi quy trudc, dat 87 ty dong), thu tu ng xau da xoa ting manh 77,4% svck
dat 302 ty dong giap bu dap cho NFI giam. Do do, thu nhap ngoai I4i van phuc hdi 13,7% svck dat 1,1 nghin ty
dong trong Q2/2024.

Kho khan trong viéc cat giam chi phi hoat déng. Chi phi hoat dong tang manh 16% svck Ién 1,6 nghin ty dong
trong Q2/2024, chii yéu Ia do chi phi luong nhan vién tang dang ké (+16,5% svck 1én 1,16 nghin ty dong) va
chi phi quan ly (+24% svck 18n 218,6 ty dong). Ching t6i cho rang tang trudng tin dung cai thién trong Q2/2024
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(+4,2% so vai quy trude) va la nha tai trg cho chuang trinh gameshow “Anh Trai Say Hi” 12 nhiing nguyén nhan
chinh khién chi phi ltong tang cao. Trong nifa cu6i nam 2024, chiing t6i cho rang chi phi hoat dong sé bién
ddng tuong ng véi mic tang trudng tin dung.

Biéu do 10: Co cau tong thu nhap hoat déng Biéu do 11: Co cau thu nhap rong tir dich vu thu phi
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Nguon: VIB, SSI Research
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Nguon: VIB, SSI Research

Udc tinh loi nhuan

Chiing t6i tip tuc duy tri dy bdo ting truang tin dung ¢ mitc 14,8% so vdi dau nam cho cudi nam 2024 va
15% so vdi dau nam cho nam 2025, nhung ching t6i diéu chinh giam 14,2% va 21% du bao LNTT cta VIB
trong nam 2024 va 2025 Ian lugt dat 9,4 nghin ty dong (-11,8% svck) va 10,6 nghin ty dong (+12,7% svck)
do:

o Ap luec xir Iy ng xau van con cao: V6i viéc thu hdi ng xau van con cham, ching t6i cho réng ty 18 ng xau
s& van 0 mifc cao 1a 3,3% trong nam 2024 (so véi 2,8% nhu du bao trudc do) va cai thign xubng 3,1%
trong nam 2025 (so vai 2,5% nhut dy bao trudc do). Do dd, ching toi du bao chi phi tin dung lan lugt 1a
1,6% va 1,5% trong ndm 2024 va 2025.

o NIM yéu hon dy kién: Chung t6i diéu chinh giam 14 bps trong ndm 2024 xu6ng con 3,97% (-100 diém
ca ban svck, so vdi 4,11% trong du béo trudc do) do ap Iyc tit viéc giam Iai suat cho vay. Doi véi nam
2025, mac du chang toi ky vong thi trudng bat dong san sé dan phuc hoi, nhung i suat cho vay mua nha
kho c6 thé tang. Do do, chung t6i udc tinh NIM s& giam 20 diém co ban svck xubng mic 3,77% vao ndm
2025.

o Thu nhap ngoai lai giam. Ching t6i diéu chinh giam 5,7% du bdo tong thu nhap ngoai lai so vai du béao
trugc d6 xubng muc 5,1 nghin ty dong (+5,6% svck), vi chung t6i cho rdng doanh s6 ban bao hiém qua
ngan hang sé gdp kho khdn khi luat tin dung mdi c6 hiéu luc tit ngay 1/7/2024. Do dd, ching t6i du bao
thu nhap rong tut phi dich vu sé giam 2,8% svck xudng 3,2 nghin ty dong trong nam 2024 trudc khi phuc
hoi 5% svck 1én 3,4 nghin ty dong trong nam 2025.
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e Chi phi hoat dong tang cao hon. VGi su thanh cong khi tai trg cho chuang trinh gameshow “Ca si mét na”
trong ndm 2022-2023, VIB mot lan nifa trd thanh nha tai trg cho moét chuang trinh gameshow khac c6 tén
“Anh Trai Say Hi” dé cung c6 vi thé thuong hiéu va ting doanh thu tur dich vu thu phi thé. Vi thé, ching toi
cho réng chi phi hoat dong sé tidng (+9,5% svck Ién hon 7,2 nghin ty dong so vdi 6,9 nghin ty dong theo
udc tinh trudc do) trong nam 2024, tuong duong véi CIR 1a 34%. D6i vai ndm 2025, nha téng thu nhap
hoat dong cai thién (+9% svck 1én 23,2 nghin ty dong), chiing t6i ky vong CIR sé giam xu6ng 33%, tuong
duong vdi chi phi hoat dong la 7,7 nghin ty dong.

Dinh gia

Do thanh khoan trén thj truong bat dong san van con thip, dac biét 1a ¢ khu vuc mién Nam cung vdi ap Iuc canh
tranh gay gét, chung t6i cho réng, VIB dang gép phai mot so thach thitc trong viéc it Iy ng xau va tang truang
tin dung. NIM du kién sé tiép tuc chiu ap luc do lai suat cho vay giam trong b6i canh 1ai sut huy dong dang
tang dan. Chi phi tin dung tiép tuc duy tri &@ mifc cao dé doi pho chét lugng tai san giam. ROE du kién sé dao
dong 6 mirc 18% - 19% trong cac nam tdi, giam so vdi muc dinh 30% trong nam 2022. Do d6, chang t6i duy
tri khuyén nghi TRUNG LAP d6i vdi c6 phiéu cuia VIB vai gid muc tiéu 1 ndm 1a 22.800 déng/cp (tiém nang ting
gid 1a 11%)

Lich sif khuyén nghi
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Nguon: S8/ Research
Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung I3p, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2021 2022 2023 2024F 2025F
Bang can doi ké toan

+ Tién mét, vang bac, da quy 1.521.580 1.617.931 1.681.071 2.657.812 1.827.131
+ Tién gtfi tai NHNN 24.890.710 10.062.633 8.217.767 10.693.292 10.760.126
+ Tién gifi va cho vay cac t6 chitc tin dung khac 27.985.117 51.899.808 68.197.574 89.051.940 120.340.460
+ Chimng khodn kinh doanh - - - - -
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac - 20.958 156.721 156.721 156.721
+ Cho vay khach hang 199.116.430 228.879.243 262.074.228 298.971.859 341.726.031
+ Chitng khoan déu tu 44.737.181 40.278.720 60.988.364 56.112.685 64.523.231
+ DAu tu dai han 69.544 69.457 69.457 69.457 69.457
+ Tai san cb dinh 607.005 702.327 758.667 834.534 917.987
+ DAu tu bat dong san - - - - -
+ Tai san khéac 10.430.709 9.164.688 7.720.365 7.634.155 8.793.485
Téng tai san 309.517.129 342.798.925 409.880.584 466.182.455 549.114.629
+ Cdac khoan ng NHNN - - - - -
+ Tién gt va vay cac t6 chic tin dung khac 64.456.470 71.166.441 98.639.721 120.340.460 150.425.575
+ Tién gtfi ctua khach hang 173.564.890 200.123.940 236.577.266 267.332.311 307.432.157
+ Gdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac 63.933 - - - -
+ V6n tai trg, ty théc dau tu, cho vay t6 chic tin dung chiu rai ro 8.648 8.092 6.930 7.277 7.277
+ Phét hanh gidy 10 c6 gia 42.298.182 31.774.818 23.896.936 22.702.089 26.107.403
+ Céc khoan ng khac 4.834.266 7.074.592 12.820.776 13.654.126 14.678.186
Téng ng phai tra 285.226.389 310.147.883 371.941.629 424.036.262 498.650.597
+ Vébn 15.532.910 21.078.270 25.369.708 25.369.708 25.369.708
+ Dy phong 1.786.751 2.517.553 3.470.408 4.565.046 5.799.082

+ Chénh Iéch ty gia - - - - -
+ Chénh léch dinh gia lai tai san - - - - ;
+ Loi nhuan chua phan phoi 6.971.079 9.055.219 9.098.839 12.211.438 19.295.243

Téng von chi sé hitu 24.290.740 32.651.042 37.938.955 42.146.192 50.464.032
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra, von chil s& hitu va lgi ich thudc co dong thiéu so 309.517.129 342.798.925 409.880.584 466.182.455 549.114.629
Téng trudng

Huy dong 15,4% 15,3% 18,2% 13,0% 15,0%
Tin dung 19,1% 14,5% 14,2% 14,8% 14,9%
Téng tai san 26,5% 10,8% 19,6% 13,7% 17,8%
Von cha sd hitu 35,1% 34,4% 16,2% 11,1% 19,7%
Thu nhap I thun 39,1% 26,6% 16,0% -6,6% 10,9%
Thu nhap tir hoat dong kinh doanh 32,8% 21,3% 22,7% -4,0% 8,9%
Chi phi hoat dong 18,3% 17,3% 6,7% 9,5% 5,7%
Loi nhuén trudc thué 38,0% 32,1% 1,2% -11,8% 12,7%
Loi nhudn sau thué 38,1% 32,1% 1,1% -11,8% 12,7%
Dinh gia

PE 1,7 4,6 59 6,7 6,0
PB 3,0 1,2 1,2 1,3 11
Gia tri s6 sach (ddng) ] 11.525 15.492 16.337 16.614 19.893

Nguon: VIB, S5/ Research
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Triéu dong 2021 2022 2023 2024F 2025F
Bao cao két qua kinh doanh
Thu nhap lai va cac khoan thu nhap tuong tu 20.975.011 27.509.339 35.567.669 31.876.761 36.476.961
Chi phi Iai va cac chi phi tuong tu (9.158.864)  (12.546.784)  (18.207.116)  (15.664.029)  (18.497.620)
Thu nhap l4i thuan 11.816.147 14.962.555 17.360.553 16.212.733 17.979.342
Thu nhap tir hoat dong dich vu 3.520.700 4.528.970 4.801.297 4.897.323 5.142.189
Chi phi hoat dong dich vu (778.748)  (1.340.589) (1.474.516) (1.665.090) (1.748.344)
Lai thudn tir hoat dang dich vu 2.741.952 3.188.381 3.326.781 3.232.233 3.393.845
Lai thuan tit kinh doanh ngoai hoi (86.748) (275.032) 548.470 630.741 504.592
Lai/16 thuan tit mua ban chimg khoén kinh doanh - - - - -
Lai/ 16 thuan tit mua ban chiing khoan dau tu 196.796 (175.843) 129.730 166.097 161.339
Thu nhéap khéc 280.404 408.366 850.214 1.116.495 1.377.633
Chi phi khac (59.414) (53.484) (58.602) (76.956) (230.867)
Thu nhép/chi phi tir hoat dong khac 220.990 354.882 791.612 1.039.539 1.146.766
Thu nhap tit hoat dong dau tu lién doanh lién két 1.766 2.895 3.345 1.389 1.389
TONG THU NHAP TU HOAT DONG KINH DOANH 14.890.903 18.057.838 22.160.491 21.282.732 23.187.273
TONG GHI PHi HOAT DONG (5.281.843)  (6.197.114) (6.610.743) (7.236.129) (7.651.800)
Lgi nhuan rong tir hoat déng kinh doanh trudc chi phi du phong 9.609.060 11.860.724 15.549.748 14.046.603 15.535.473
Chi phi dy phong rii ro tin dung (1.598.048)  (1.279.609) (4.846.592) (4.609.490) (4.896.577)
LO1 NHUAN TRUGC THUE 8.011.012 10.581.115 10.703.156 9.437.113 10.638.896
Thué thu nhap doanh nghiép (1.601.262)  (2.112.348) (2.140.735) (1.887.887) (2.128.303)
LO1 NHUAN SAU THUE 6.409.750 8.468.767 8.562.421 7.549.226 8.510.593
EPS (VND) 4.033 3.927 3.299 2.908 3.279
C6 tifc tién mat (VND)
Nhu cau von
Hg s6 an toan von- CAR 11,7% 12,4% 12,8% 0,0% 0,0%
Von CSH/Téng tai san 7,8% 9,5% 9,3% 9,0% 9,2%
Vén CSH/Téng tin dung 12,1% 14,1% 14,2% 13,8% 14,5%
Chat lugng tai san
Ty 18 no xau 2,32% 2,45% 3,14% 3,30% 3,10%
Ty 18 dy phong no xau 51,4% 53,9% 51,0% 59,6% 68,9%
Hé s6 vé quan Iy
Ty Ié chi phi/thu nhap - CIR 35,5% 34,3% 29,8% 34,0% 33,0%
Lai thuan tr HDKD trén méi nhan vién 1.505 1.738 2.031 1.858 1.928
Loi nhudn trudc thué trén méi nhan vién 810 1.018 981 824 885
Lai thuan tr HDKD trén méi chi nhanh/PGD 88.112 101.449 117.875 107.489 111.477
Loi nhuén trudc thué trén méi chi nhanh/PGD 47.402 59.444 56.932 47.662 51.149
Lgi nhuéan
Hé sb chénh lach lai thudn - NIM 4,51% 4,93% 4,97% 3,97% 3,77%
Thu nhap ngoai lai/Lai thuan tir HDKD 20,6% 17,1% 21,7% 23,8% 22,5%
ROA - trung binh 2,3% 2,6% 2,3% 1,7% 1,7%
ROE - trung binh 30,3% 29,7% 24,3% 18,9% 18,4%
Thanh khoan
Ty Ié cAp tin dung trén von huy dong - LDR 94,6% 100,8% 102,5% 105,7% 104,7%
Nguon: VIB, S5/ Research
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cd thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

B4o cao nay khong dugc sit dung dudi bat ky muc dich thuong mai nao, va khong dugc cong b cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc
sy dong y ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé co thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bao cao vai diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiju rui ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong
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phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729
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hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
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SDT: (+84 - 24) 3936 6321 ext. 8720

duytmp@ssi.com.vn
SDT: +84 — 28 3636 3688 ext. 3046
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