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Ngan hang TMCP Quéc té Viét Nam (VIB)
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Bloomberg Code (VIBVN) |

° . V4 ~ ~ e o A’
Khi chi phi von khong phai diém manh
Khuyén nghi GIU', gia muc tiéu 21,600 VND
VIB dinh hugng chién Iugce a ngan hang ban 1& hang dau tai Viét Nam, véi cac san pham chinh bao gbm vay

Reuters Code (VIB.HM)

thé chdp mua nha, vay mua 6 t6 va mang thé. Vao nam 2019, VIB la ngan hang thuong mai dau tién hoan
thanh ca 3 tru cot clia Basel Il va VIB dang &p dung quan ly rdi ro theo chudn Basel I1l. VIB 1a ngan hang thuong
mai v&i nhigu nam dan dau vé ty 1& ROE. Tuy vdy, nhitng kho khan vé chi phi vén, nhu cau vay clia nhém béan
Ié cham lai trong 2023-2024 da khién ROE clia VIB gidm vé dutdi 20%. Trén nén dy phdng nam 2025, chiing toi
ha P/B muc tiéu cCia VIB vé (1.2x) d& phan anh nhitng khé khan hién tai clia ngan hang. Két hgp véi phuong
phap thu nhap thang du, gid muc tiéu clia VIB & mirc 21,600 dong.

Két qua kinh doanh 9T7/2024

Tinh dén cudi Q3/2024, tang trudng tin dung clia VIB dat gan 12% Ytd, trong dé riéng trong Q3/2024 VIB tang
trudng 7% Ytd. Mang thé tiép tuc cho thdy murc tang trudng vuot tréi trong danh muc cho vay clia VIB. Quy
dinh gidm thué trudc ba gitip mang cho vay mua xe 6 t6 clia VIB tang trudng tré lai (quay lai top 1 vé thi phan
vay mua xe trong Q3/2024 theo VAMA). Trong khi d6, mang cho vay mua nha hau nhu van di ngang trong
9T/2024. NIM gidm sau han ky vong ctia chiing tdi, cu6i Q3/2024 NIM (TTM) cdia VIB gidm vé mc 4% (tir mirc
4.7% cudi Q4/2023). Thu nhap lai thuan ctia VIB 9T/2024 dat 12,041 ty déng (-7.6% YoV).

Thu nhap ngoai l3i 9T/2024 gidm nhe, mang thu nhap phitiép tuc g3p khé. Diém sang clia VIB dén tir thu nhap
khac (phan I6n tir hoat dong thu hdi ng da x{r ly, bl dap rdi ro) khi tang han 67% so véi cling ky.

V& chéat lugng ng, NPL clia VIB tiép tuc tang [én mirc 3.85% (tir mrc 3.1% cudi Q4/2023). Tuy vay, chiing t6i cho
rang ng' xau clia VIB dang tién t6i mirc dinh khi ng nhom 2 clia ngan hang duy tri xu hudng gidm lién tuc trong
4 quy lién ti€p. Ng nhdm 2/téng du ng cho vay clia VIB tir mdrc dinh 6.45% cudi Q3/2023 da gidm manh vé
mirc 3.65% cudi Q3/2024, so véi mirc binh quan 2.6% giai doan 2020-2022. Chi phi dyr phong clia VIB 9T/2024
dat 5,460 ty dong (+12.7% YoY).

CIR clia VIB tang vot 1én 36%, phan I6n dén tir anh huding gidm cdia doanh thu hoat ddng ctia VIB. Chi phi hoat
dong clia VIB tang trudng gan 13% Yoy, tuong duang muc tang trudng binh quén cda VIB trong 4 nam qua.
LNTT clia VIB 9T/2024 dat Iy k€ 6,603 ty dong (-21% YoY), hoan thanh 55% ké hoach muc tiéu nam 2024.

Dy phéng 2024-2025

Tang trudng tin dung phuc hdi nhu ky vong cdia chiing ti nhung VIB da phai chap nhan gidm NIM trong nam
2024. Chung toi ky vong tin dung clia VIB ndm 2024 c6 thé can mac 18% (si dung hét han mirc tang trudng
tin dung), va duy tri da tang 18% nay vao nam 2025. NIM tao déy vao cudi nam 2024 trudc khi phuc hoi nhe
vao nam 2025. NPL nam 2024 va 2025 dat 3.5% va 3.3%. LNTT clia VIB nam 2024 dugc ching toi diéu chinh
gidm vé 8,414 ty ddng (-21.4% YoY) va phuc hoi vé mirc 11,686 ty ddng (+38.9%) cho nam 2025.

Rui ro

1) Tang trudng tin dung thap hon ky vong va NIM khéng thé phuc hdi ; 2) Ng' xdu tiép tuc xu hudng tang ;

Nam 2021 2022 2023 2024F 2025F
Thu nhap tu ldi (ty VND) 11,816 14,963 17,361 16,580 20827
Thu nhap ngoai l3i (ty VND) 3075 3005 4800 4069 4734
Téngthunhdp (ty VND) 14,891 18,058 22,160 20,649 25561
Cac chi phi hoat dng va durphong (ty VND) ~ (6,880) (7477) (11457) (12.235) (13875)
LNTT (ty VND) 8,011 10,581 10,703 8414 11,686
Tang trudng tin dung 19.18% 14.54% 14.24% 18.00% 18.00%
NIM 4.44% 4.62% 4.72% 384% 4.15%
ROE 30.33% 29.75% 24.26% 16.31% 19.28%

Ngudn: Fiinpro, D7 liéu cong ty, Shinhan Securities Viét Nam

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co, Ltd., or a non-US ffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearances andtrading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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[Viét Nam /Ngan Hang]

Bao cdo congty Ngan hang TMCP Quéc t& Viét Nam (VIB)

Ngay 05, thang 11,2024

Du phong két qua kinh doanh 2024-2025

Dv Dv
phéng phéng
Nam %yoy  2025F %yoy Cha thich
2024 2024

(cii) (méi)

- Du ng cho vay ban 1é clia VIB cu6i
Q3/2024 & mirc 81% trén téng du ng. Ban
I&nh dao chia sé day la ty 1é phu hgp cho VIB
vé |lau dai. Chung toi ky vong VIB dat murc
tang trudng tin dung 18% cho 2024 va 2025.
Thu nhap 13i thuan gidm nhe 4.5% trong 2024
trudc khi phuc héi nha NIM tao day trong
nam 2024 va phuc dan vao 2025 (li suat lién
ngan hang ky vong én dinh va gidm nhe theo
da gidm clia Fed, ldi suat cho vay uu dai budc
vao giai doan tha néi |i sut cudi 2025):

- Trong Q2/2024, VIB da ddy manh cac goi
vay mua nha véi cac murc |ai suat vu dai
5.9%-6.9%-7.9%. Du ng vay binh quan (ticket
size) cla nhém cho vay mua nha clia VIB
quanh murc 2-4 ty dong. VIB ky vong murc lai

Thu nhap 1ai
. ) 19,516 16,580 -4.50% 20,827  25.62%  sudt uu dai nay sé giup nhém san pham vay
thuan (ty dong)
mua nha sé tang trudng kha quan hon. Tuy
vay, chiing t6i cho rang va&i murc |&i suat vay
uu dai trén, lgi sut tai san cla VIB c6 thé tiép
tuc chiu ap luc giam.

- Theo VAMA, doanh s& ban xe tang trudng
manh mé trong thang 9 nhd vao Nghi dinh
109/2024/Nb-CP ban hanh ngay 29/8/2024
gilip gidm 50% |é phi trudc ba. Nghi dinh nay
kéo dai 3 thang tir 01/09/2024. Nh&f vay,
mang cho vay mua xe cla VIB tang trudng tot
tr& lai trong Q3/2024.

- Trong nam 2024, chi tiéu thé ctia VIB ky
vong tang trudng 30-40%. Xét cho giai doan
2023-2026, ching to6i ky vong chi tiéu thé cla
VIB c6 thé dat mirc CAGR khoang 25%/nam

2 | € Shinhan Securities



Bao cao congty

Thu nhap ngoai

[Viét Nam /Ngan Hang]
Ngan hang TMCP Quac té Viét Nam (VIB)

Ngay 05, thang 11,2024

Véi trién vong phuc hoi kém kha quan cla
mang phi dich vu (mang Bancasurance),
chuing toi ha udc tinh mang thu nhap ngoai
[3i trong nam 2024.

- VIB d3 tich cuc xéa (write-off) ng xau noi

bang trong thai gian qua. V&i phan 1én danh

) 5117 4,069 -15.23% 4,734 16.34% muc cho vay ban Ié c6 tai san dam bao (v6i s6
1&i (ty dong) ) .
héng/so6 dd), ching téi ky vong thu nhap khac
tlr XU ly ng sé cai thién dan tir Q4/2024. Ban
I&nh dao ky vong thu hoi 366 ty dong trong
Q4/2024. Xét cho 2024, ngan hang dat muc
tiéu thu hdi 1,400 ty déng va 1,500 ty dong
cho nam 2025.
Téng thu nhap
hoat dong 24,633 20,649 -6.82% 25,561 23.79%
(ty dong)
- Chung téi diéu chinh tang du bdo ng xau
nam 2024 cda VIB [én murc 3.5% (tir mirc
LNTT (ty déng) 10,703 8,414 -21.39% 11,686  38.90%  3.0%), v&i LLR muc tiéu quanh 55%.
- Chi phi hoat déng 2024-2025 tang 15%.
CIR nam 2025 sé& quay vé quanh murc 34%.
LNST (ty dong) 8,567 6,731 -21.40% 9349  38.90%
Du ng nhém 2 da gidm 4 quy lién tiép va
ti€n gan t&i mirc binh quan cda 2020-2022.
Ty |& ng xau- NPL )
3.0% 3.50% 3.30% Chung tbi cho rang day la tin hiéu sém bao
(%) .
hiéu ty |& ng xau cla VIB da tién tgi vung dinh
va ky vong sé& gidm dan trong 2 nam tdi.
Ty |& bao phti ng
71.15% 54.3% 55.0%
xau - LLR (%)
- Tang trudng tin dung kha quan hon ky vong
Tang trudng tin
16.0% 18.00% 18.00% cla ching t6i. Ching t6i nang tang trudng tin
dung - Ytd (%)
dung |én muc 18%
Tang trudng tién
gl khach hang - 14.0% 14.0% 18.0% , ‘ ,
- Khoéng thay ddi so v&i bao cao gan nhat
Ytd (%)
Ty |& thu nhap |&i
thuan - NIM 4.55% 3.84% 4.15%
(TTM %)
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[Viét Nam /Ngan Hang]

Bao cdo congty Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 05, thang 11, 2024

Téng quan doanh nghiép
Lich sir cong ty
VIB dugc thanh 18p theo Gidy phép s6 0032/NH-GP dugc cap ngay 24 thang 4 nam 1993 va chinh thirc
divao hoat déng vao ngay 13 thang 5 nam 1993. VIB dugc niém yét trén S& Giao dich Chimg khoan Ha
NGi (HNX) vao ngay 21 thang 11 nam 2006. Sau do, vao ngay 09 thang 12 nam 2020, VIB chinh thirc
chuyén niém yét sang S& Giao dich Chimg khoan TP. H6 Chi Minh (HOSE).
Co cau danh muc cho vay cua VIB

Co cau cho vay khach hang theo déi tugng (ty dong) Co cau cho vay mang ban Ié cudi Q3/2024 (%)

350,000

300,000

250,000

200,000
Vay mua xe 6t6
150,000
 a— 21% Vay kinh doanh
100,000
Vay thé tin dung va
50,000 . I I 12% vay khac

2020 2021 2022 2023 Q3/2024

2017 2018 2019

mKhach hang ban lé

1% = VVay thé& chap mua nha

Khach hang doanh nghiép

Ngutn: VIB

Cau truc sé hiru cua VIB

Theo béo cao vao thoi diém cubi nam 2023, nha dau tu 16n nhat cda VIB 1a Ngan hang
Commonwealth Bank of Australia (CBA), s& hitu 20.0%. CBA da c6 mat tlr nam 2010. Tuy vay,
nam 2024 ching ki€n mot s6 su thay déi trong co cdu s& hiru cda VIB. TUr thang 7/2024, VIB
da khéa gidi han ty 1é s& htru nudc ngoai xudng chi con 4.99%. Khdng lau sau do6, CBA da
théng bao muén thodi vén khai VIB. Tinh t&i thai diém ra bao cdo, CBA da thuc hién giao dich
thoa thudn ban lan lugt 5% va 10% vao cac ngay 26/09 va 29/10. CTCP Unicap - mot doanh
nghiép mdi thanh Iap vao thang 09/2024- da thong tin cho biét 1a ngudi mua 5% c6 phan cla
CBA. Hién tai, CBA nam dudi 5% c6 phan tai VIB.

Cong ty con cta VIB Co' ciu cd déng ctia VIB Q3/2024 (%)
r Commonwealth Bank of
V I B Australia (CBA)
Ban quan tri va nguai lién
100% quan
Unicap
Cong ty TNHH MTV Quan 1Y ng va Khai thac 48.18%
tai san NH TMCP Quac Té Viét NAM Uniben JSC

= Funderra JSC

= Khéac

5.67%

4.68%

2.62%

Nguon: Fiinpro
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Bao cao congty

[Viét Nam /Ngan Hang]

Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 05, thang 11, 2024

K& hoach chuyén déi sé giai doan 2017-2026

K& hoach Chuyén d&i s6 clia VIB tap trung phat trién mang ngan hang ban 1é. Ké hoach dugc
xay dung trén 3 tru c6t: ngan hang sé, sé hoa va dir liéu.

+ Ngén hang s&: VIB cam két mang dén cho khach hang trai nghiém ngéan hang truc tuyén
thuan tién, nhanh chéng va an toan.

* SG hoa: VIB s6 hoa tat ca cac quy trinh ndi bo ca minh dé nang cao hiéu qua va giam chi
phi.

« Dr liéu: VIB str dung phan tich dir liéu dé hiéu ré hon nhu cau va s& thich clia khach hang.

Muc tiéu ting truéng theo k& hoach chuyén déi s6 cta VIB

Tang trudng CAGR giai
doan 2017-2026 & mic

20-30%

Ngutn: VIB
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Bao cao congty

[Viét Nam /Ngan Hang]

Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 05, thang 11, 2024

binh gia va Khuyén nghi

Pinh gia cap nhat véi khuyén nghi GIU, gia muc tiéu VND 21,600

Chling t6i dua ra dinh gia ban dau vé Ngan hang Thuang mai C6 phan Quéc té Viét Nam (VIB) véi khuyén nghi
NAM GI( va gia muc tiéu 13 21,600 dong.

Phuong phap dinh gia

Chuing t6i p dung két hop phuong phap dinh gid thu nhap thang du (RI) va P/B véity trong lan ugt 1a 30%/70%
dé dinh gia VIB.

Dai vdi phuong phap P/B, chling t6i Iy gia tri nhd han 1 d6 léch chudn so véi P/B trung binh 5 nam ctia VIB 3
1.2 1an @& phan anh s khd khan trong ngan han cta VIB. Vi BVPS 2025 & murc 17,592 dong/cp, gia muc tiéu
cho VIB dugc udc tinh & mirc 21,110 dong/cp.

Chi phi van (%)

Chi phi vén (%) 14.6
Lai sudt phi rti ro (%) 29
Phan bu rti ro vén ¢6 phan (%) 9.00
Beta 13
Phuong phapRI
(Unit: Ty déng) 2024F 2025F 2026F 2027F 2028F
Chi phivén 14.6% 14.6% 14.6% 14.6% 14.6%
Chi phi von sau 2026 14.6%
LNST 6,731 9,349 12133 16,353 18,051
Lgi nhuan thang du'(RI) 707 2269 3,740 6,220 5815
Gid tri hién tai Rl 683 1913 2752 3994 3,259
Loi nhuan thang du dai han 56,568
Toc d0 tang trudng dai han 2.00%

Gid tr hién tai Rl dai han (Ty dong) 31,698

Gid trjhién tai RI(Ty dong) 12601

V6n ban dau (Ty dong 39942

Chiétkhau 20%

Tong gia tri (Ty dong) 67,3%

56 lugng ¢6 phiéu (T§) 298

Gia muc tiéu (VND) 22,622

Dinh gia cd phiéu
Phuong phap Ty trong Gia myctiéu
Residualincome 30% 2622
P/B target (1.2X) 70% 21110

Gia muctiéu (VND) 21,564

Ngudn: Shinhan Securities Vietnam
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[Viét Nam /Ngan Hang]

Bdo cdo con ALy oA Ngay 05, thang 11,2024
gy Ngan hang TMCP Qudc té Viét Nam (VIB) gay g
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[Viét Nam /Ngan Hang]

Bao cdo congty Ngan hang TMCP Quéc t8 Viét Nam (VIB)

Ngay 05, thang 11,2024

Sur kién quan trong ctia VIB

30,000 - Cach ly Covid & Viet Nan o 1219 18 suat fan
dau tién
Gia han hop tac vai
Prudential o

25,000 T Thi tru’(yng bat CMBAthsng_tln
dong san Viét ve quyét inh
Nam g3p nhigu thoai vén
khé khan

20,000 - /

Niém yét trén HOSE
15,000 -  Knsidong ké hoach chuyén ddi
%
¢ Ngén hang dau tién & Viét Nam
trién khai 3 try cot BASEL |1
10,000 -
Kinh t& Viét Nam cé dau hiéu phuc
hoi
] Luat D4t dai (stra d8i) va Luat t& chic
5’000 tin dung (stra d&i) duwoc thong qua
2 B 0 @ B O > & PP P g
Q Q Q Q Q N N Q Q Q Q N N Q Q N
v % > % > % > % > % > % v % v %
A QT QY QT QY QT QY QT QY QY QY QY Y

Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Bao cao congty

[Viét Nam /Ngan Hang]

Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 05, thang 11, 2024

RUi ro

Tang trudng cham hon ky vong

Tang trudng tin dung clia VIB trong nam 2024 thap hon dur bdo 16% clia chiing t6i do nhu cau vay ven
clia doanh nghiép va ca nhan yéu. Lai suat lién ngan hang duy tri  mdc cao va l&i suét cho vay phai ha
thap dé tang trudng tin dung khién NIM ctia VIB thu hep.

Nguy co’ ng' xau gia tang

Mac du ho khéng ndm gidr trai phi€u doanh nghiép va danh muc cho vay it ti€p xtic véi nha phat trién
bat déng san nhung trong trudng hgp thi trudng bat ddng san phuc hoi chdm hon du kién, tac déng
tiéu curc co thé lan sang phan con lai cia nganh.

9 | €9 Shinhan Securities



Bao cao congty

Appendix: Financial statements

& Can d6i ké toan

[Viét Nam /Ngan Hang]
Ngan hang TMCP Quac té Viét Nam (VIB)

& Chi s6 tai chinh

Ngay 05, thang 11,2024

Néj\m (Ty dong) 2021 2022 2023 2024F 2025F Nam 2021 2022 2023 2024F 2025F
Tong taisan 309517 342799 409881 467717 551646 Tangtrudng (% YoY)
Tién mat, vang bac, da quy 1522 1618 1681 2158 2,546 Du o chovay 18.87 15.10 14.83 18.00 18.00
Tién gl tai NHNN 24891 10063 8218 8091 9547 Tién gl ctia khéch hang 1544 1530 1822 14,00 18.00
Tién gifva chovay TCTD khéc 27985 51900 6818 70975 800 g, chysghiu BI5 442 1620 1751 1755

) o Tongtaisan 2650 1075 19.57 1411 17.94
Chmg khoaq kunh doanh o Thunhap 15 thudn 39.08 2663 16.03 4.50) 2562
tC:ICS;ﬁEI cc‘r’]fr?r'fﬂ']’;? phaisinhva céc A w7 7 BT Thunhapngosiléi 1307 067 5507 (1523) 1634
Chovaykhach hang 199,116 228879 262074 309451 365352 PPOP 423 2343110 (1610 2891
Hoat dgng muang 150 103 16 16 - LNTT 3805 3208 115 (139 3890
Chiingkhosn dauty 4737 40279 60988 67011 73637 LNST 3807 3212 111 @139 3890
G6p V6N, dau turdai han 70 69 69 69 6o Loinhuan(%)
Tél [ éﬂ C6 d‘mh 604 700 756 907 1,088 NIM 433 454 462 384 415
Bt dong san dautu 3 3 3 3 3 ROA 227 248 224 15 il
Tai s3n Co khéc 10431 9165 7,720 8878 10,210 ROE 3033 29.75 24.26 16.3 193
Tangng 285226 310148 371042 423134 409237 Thanhkhodn(%)
No chinh phtiva NHNN N N R R Tong du ng/Tong tién gl (Pure LDR) 116.10 115.90 112.58 11653 116,53
engifavay G TCTD ke 64456 71166 98640 107363 123050 C!ﬁjt |'jf¢"§t5i sén

Tylé don bay (x) 1274 1050 1080 1049 1053
Tién g cliakhéch hang 173565 200124 236577 260698 318244  TyleNPL(%) 232 245 314 350 330
Von tai trg, uy thac dau turclia CPva 73 8 7 7 7 TyIELLR (%) 5140 5389 51.00 5429 55.02
TCTDkhac Chi phitin dung/Dung chovay (%) 118 131 160 160 150
Phét hér]h gidytocogia 42208 3L775 23897 31066 40386 Chi phitin dung/Duno'tin dung (%) 078 055 1.81 1.59 149
Céckhoanngkhac 483 705 12821 15000 17550 Gigtitran méi co phiéu (VND)
Viéin chdi s hiru 24291 32651 37939 44583 52409 S 4127 4018 335 2259 3138
V6 cliat6 chictin dung 21,887 27,291 34,046 25370 25370 BPS 15,640 15,492 14,955 14,965 17,592
Quycliatd chiictin dung 1787 2518 3470 4480 5882 ppop 6187 5627 6130 4379 5645
Lgi nhudn chua phan phai 6971 9,055 9,099 14,733 21,157
ch ith caco d(?ng trl'éu 0 i X i i X Source; Company data, Shinhan Securities Vietnam
Téng cong ngudn vén 309517 342799 409881 467,717 551646
& Két qua hoat dong
N&m (Ty dong) 2021 2022 2023 204F  2025F
Thunhip i 20975 27509 35568 33305 39,653
Chi philai 9159 (12547) (18207) (16725  (18,825)
Thu nhp i thuan 11816 14963 17361 16580 20827
Tirhoat ddng dichw 2742 3188 3327 2903 3426
Tirhoay ddng kinh doanh ngoai héivang @ (275 548 145 171
Tirmua ban chiig khodn kinh doanh > -
Tirmua ban chiing khodn dau tu 197 (176) 130 - -
Tirhoat ddng khéc 21 355 792 1021 1137
Thunh4p tirgdp van, mua c8 phén 2 3 3 - -
Tong thu nh@p ngodi i 3075 3,095 4,800 4,069 4734
Téng thu nhap hoat dong 14891 18058 22,160 20649 25561
Chi phihoat dong 5282 (6197 (6611) (7602 (8743
LN thuan tir hoat dong kinh doanh trudc 9,609 11,861 15,550 13,047 16,819
duphong rtiiro tin dung (PPOP)
Chi phi dy phong rtii rotin dung (1,598)  (1,280) @847y  (4633) (5,132)
Téng loi nhugn truc thué 8011 10581 10703 8414 11,686
Thué TNDN (1601)  (2112)  (2141)  (1683)  (2337)
Tong loi nhuin sau thué 6,410 8469 8,562 6,731 9,349
LNST thudeva cngty me 6410 8469 8562 6731 9349
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Ngay Khuyén nghi tieu
(VND) TB{ Max/Min
08/04/2024 (Bao céo lan dau) GIT 21,373 2131 1.4/509
05/11/2024 (BC cap nhat) GIT 21,564 186 1/44
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Luu y: Tinh todn chénh Iénh gia muc tiéu dua trén 12 thang qua
Shinhan Securities Vietnam
C6 phiéu Nganh

* MUA: Khd nang sinh I6i trong 12 thang tir 15% tr&'1én
¢ GIU: Kha nang sinh I8 trong 12 thang tlr-15% dén 15%
+ BAN: Kha ndng sinh I0i trong 12 thang thap hon -15%

+ TICH CU'C: C6 phiéu dugc theo dbi ¢ vén hoa Ién nhat trong nganh dugc khuyén

nghi MUA

+ TRUNG LAP: C6 phiéu dugc theo dai c6 von héa 16n nhét trong nganh dugc

khuyén nghi GIT

+ TIEU CYC: C6 phiéu dugc theo dai c6 vén hda I6n nhét trong nganh dugc khuyén

nghi BAN

"

€ Shinhan Securities




[Viét Nam /Ngan Hang]

Bao cao congty Ngan hang TMCP Quac té Viét Nam (VIB)

Ngay 05, thang 11,2024

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Phuong Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the
following companies mentioned in this report: VIB VN

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
equity securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietham
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from Ngudns deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co.,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co,, Ltd. 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 Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.

12 € Shinhan Securities



m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax: (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000
Fax:(1-212)397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax:(852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599

@ E D EE & & wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, HCM City, Vietnam

Tel : (84-8) 6299-8000

Fax: (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

€9 Shinhan Securities



