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BAO CAO DOANH NGHIEP
NGAN HANG TMCP QUOC TE - VIB (HSX)

PANH GIA:

Trong nam 2024, lgi nhuan cta VIB chiu nhiéu strc ép do ngan hang thyc hién
cac gai lai suat canh tranh nham thic day téng trwdng tin dung trong bdi canh nhu
cau tiéu dung ctia nhém KHCN phuc héi cham hon ky vong va tiép tuc duy tri
chinh séch trich lap dw phong than trong dan dén chi phi dw phong van & muic
cao. Cho nam 2025, trwdc trién vong tang trwdng kha quan cta nén kinh té noi
chung, kha nang tra no ciing nhw cAu tin dung cta nhém KHCN ky vong sé& c6 sw
cai thién sé la mot trong nhirng dong lwe hé tro tAng trwdng loi nhuan va cai thién
ty 1& no x4u cla VIB trong thoi gian tdi.

Chung tdi wéc tinh LNTT nam 2024F va 2025F cua VIB lan lwot dat 9.519 ty
dong (-11.07% yoy) va 11.448 ty dong (+20.26% yoy), twong dwong BVPS dat
14.227 ddng/cd phiéu va 17.301 ddng/cd phiéu.

Chung t6i duy tri khuyén nghi MUA déi véi cb phiéu VIB véi gia muc tiéu 23.012
dongl/cp.

LUAN DIEM PAU TV

(1) Tin dung ky vong tiép tuc tang trwdng tich cwc trong nhirng thang cudi ndm
2024 va 2025 véi dong luc dén tr sy héi phuc cla hau hét cac mang kinh
doanh, trong d6 mang cho vay mua nha & sé la dong lwc dan dét tang trudng.

(2) Thu nhap ngoai l4i ky vong gi®* mirc tang trwdng kha quan nhé sy hdi phuc
cta thi trwong bao hiém cling véi cac hoat dong thanh toan québc té va kinh
doanh ngoai té.

(3) Nhiéu tiém nang cai thién vén nhd co cdu huy dong vén linh hoat.

Chi tiéu tai chinh 2021 2022 2023 2024F  2025F
Thu nhap l3i thuan (ty ddng)  11.816 14.963 17.361 17.192  20.074
+/- yoy (%) 39,1% 26,6% 16,0% 1,0%  16,8%
Téng thu nhap (ty déng) 14.891 18.058 22160 22521  26.096
+/- yoy (%) 32,8% 21,3% 22,7% 16%  159%
LNTT (ty déng) 8.011 10.581 10.704 9519  11.448
+/- yoy (%) 38,0% 32,1% 12%  -1,1%  20,3%
VCSH (ty ddng) 24.291 32.651 37.938  42.384  51.542
NIM (%) 4,4% 4,7% 4,70% 3,99%  4,15%
ROA (%) 2,3% 2,6% 2,3% 1,7% 1,9%
ROE (%) 30,3% 29,7% 24,3% 19,0%  19,5%
EPS (ddng) 4.127 4.018 2.874 2556  2.795
BVPS (ddng) 15.640 15.492 14.955 14.227  17.301
Ty I& no x&u ndi bang (%) 2,3% 2,5% 3,1% 3,7% 3,4%

Ty 1& bao pht ng xAu/LLCR

(%) 51,4% 53,9% 51,0% 46,0% 50,0%
0



mailto:nttdung01@vcbs.com.vn
https://vcbs.com.vn/trung-tam-phan-tich

NGAN HANG TMCP QUOC TE VIET NAM (HSX)
MUA - 23.012 VND/CP (+20%)

CAP NHAT TINH HINH KINH DOANH Q3.2024

Tém tat bién dong kinh doanh Q3.2024

Tiéu chi Q3.2023 Q3.2024 % yoy 9T.2023 9T.2024 % yoy
Thu nhap 1ai thun 4.673,19 4.059,74 -13,13% 13.828,26 12.676,71 -8,33%
Téng thu nhap hoat dong 6.024,50 4.935,98 -18,07% 16.318,00 15.293,68 -6,28%
Trich lap dv phong -1.624,78  -1.15557 -28,88% -3.153,12 -3.230,04 2,47%
LNTT 2.682,79 1.998,15 -25,52% 8.324,70 6.603,19 -20,68%

Quy mé tin dung

Hinh 1: Co ciu cho vay ban lé cta VIB 3Q.2024

Dw no tin dung cGia ngan hang dat hon 298.142 ty ddng, tang 11,63% ytd, trong
do rieng quy 3, ngan hang ghi nhan tin dung tang trwdng manh véi hon 7%
ytd. Trong dé dw ng cho vay khach hang dat 297.550 ty déng, twong dwong
véi mire tang trudng 11,72% ytd; dw no TPDN dat 592 ty déng (chi chiém 0,2%
tbng dw ng tin dung), twong dwong gidm 18,3% ytd.

Dw no’ cho vay mua nha van chwa ghi nhan tin hiéu héi phuc ré nét. Liy
ké 9 thang d&u nam 2024, dv no cho vay mua nha (bao gdm cho vay mua nha
& va xay dung/stra chiva nha) cta VIB dat khodng hon 120 nghin ty déng
(chiém 50% tdng dw no cho vay ban 18), twong dwong ting khodng hon 2%
véi dau nam.

Hinh 2: Dw no cho vay mua nha
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Nguén: VIB
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VCBS O NGAN HANG TMCP QUOC TE VIET NAM (HSX)
MUA — 23.012 VND/CP (+20%)

Quy mé huy dong Huy ddng tir tién giri ctia khach hang va gidy t& cé gia ghi nhan mirc ting
trwdng 6,57% ytd véi 277.588 ty dong, trong do: kénh huy déng tién glri tang
8,05% ytd; kénh phat hanh GTCG giam gan hon 8% ytd. (Trong dd, ngan hang
day manh phat hanh chirng chi tién glri véi ky han tir 12 thang dén dudi 5
ndm, ttr 500 ty ddng cudi ndm 2023 Ién 2.300 ty ddng tinh dén cudi Q3.2024).

Tiép tuc ddy manh huy dong vén tir thj trwong lién ngan hang va tir thi
trwong nwéc ngoai cé mire ting trwdng kha tét trong Q1 véi 113.853 ty dong,
twong dwong tang trwéng 15,42% ytd.

Thu nhép I3i thuan NIM cta VIB tiép tuc thu hep trong Q3, dat 3,73%, gidm 4 bps so v&i
Q2.2024, cha yéu dén tir viéc ty suat sinh |&i ting 5 bps lén 7,48% trong khi
chi phi vén tdng manh hon 11 bps, Ién mirc 4,12%.

Chi phi hoat dong Thu nhap lai thuan giam 9% yoy dén tr viéc ddy manh ap dung nhiéu géi san
ph&m ban 18 14i suat canh tranh trong bdi canh cau tin dung phuc hdi cham hon
so vOi ky vong.

Chi phi hoat déng tang 13% yoy vé&i hé sb CIR tang 1&én m&c 36%, dén ti cac
hoat ddng tuyén mai nhan vién, m& méi chi nhanh, dau tw céng nghé, ngan
hang s6 va marketing.

Hinh 3: Cho vay khach hang — huy déng Hinh 4: NIM
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Nguén: VIB
Thu nhap ngoai lai Thu nhap ngoai lai dat 3.249 ty ddng, gidm 1,18% yoy va déng gép vao 23%

tbng doanh thu ctia ngan hang.

Hoat dong hoan dbi ngoai té (ch yéu 1a hoan dbi tv USD sang VND) la hoat
doéng kinh doanh thwdng xuyén ctia ngan hang trong nhixng ndm gan day nham
tan dung ngudn huy déng vén ngoai té trong va ngoai nuéc véi lai suat canh
tranh va ky han dai, mang dén nhi*rng khoan thu nhap t&» hoat déng kinh doanh
ngoai hdi cho ngan hang, d&c biét trong giai doan ty gia USD/VND cé nhiéu
bién dong. Liy ké 9 thang, hoat ddng ngoai hi mang lai cho ngan hang khoan
thu nhap khodng 452 ty ddng, tdng 49% yoy.
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MUA — 23.012 VND/CP (+20%)

Hinh 5: Lai thuan tir hoat déng kinh doanh ngoai hoi
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Nguén: VIB
Chat lwong tai san Ty 1& no xAu van tiép tuc tdng tr mirc 3,66% cudi Q2 lén mirc 3,85% trong

Q3.2024 (khi loai trtr cho vay lién ngan hang ra khéi du ng cho vay).

Ty 1& no nhdm 2 c6 sw cai thién khi giam tir mrc 4,46% trong Q2 xubng 3,65%

trong Q3.
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Chi phi dy phong rui ro tin dung (DPRR) dweorc trich 1ap cho Q3.2024 1a 1.156
ty dong (-31,8% ytd), dwa sb dw khodn muc DPRR trén bang can dbi ké toan
dwoc tang 1én mirc 5.404 ty ddng. Ty l1&é DPRR bao phd ng x4u (LLCR) ghi
nhan & mdc 47,15%, gidm so v&i mirc 48,1% trong Q2.2024 va mirc 51,0%
cudi nam 2023.

Lai dw thu tiép tuc cé sw cai thién trong Q3, gidm tlr mirc 2.623 trong

Q1.2024 xubng murc 2.421 ty ddéng trong Q3.2024 cho thay rdi ro tiém an no
xau dworc cai thién.
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Hinh 8: L3i dw thu (dv: ty déngq)
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Tiép tuc day manh write off va tich cwc xtr ly cac tai san dam bao dé gia
tang nguodn thu tir x&r ly no xau. Liy ké 9 thang dau ndm, VIB da ghi nhan
thu nhap tir no da x& ly rdi ro dat hon 754 ty déng (tang hon gap déi so voi
cung ky) va quy 4 wéc tinh c6 thé thu dwoc khodng 366 ty ddng. Chung téi wéc
tinh thu t& x& Iy no xu sé déng gép khoang 1.000-1.200 ty déng loi nhuan
cho ngéan hang trong nam 2024.

Hinh 9: Ty lé write off
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Wietcombank Securities

Tang trwéng tin dung ky vong tich cwe hon
trong nhirng thang cudbi nam 2024 va ca
nam 2025.

Nhiéu co’ hoi dé cai thién chi phi vén.

NGAN HANG TMCP QUOC TE VIET NAM (HSX)
MUA - 23.012 VND/CP (+20%)

1. Cho vay mua nha la doéng lwc dan dat tang trwéng cua khéi ban 1é

Chung t6i cho rang mang cho vay mua nha/stva chia nha dan dung cta VIB
sé c6 nhirng dién bién tich cwc hon trong nhirng thang con lai ctia nam 2024
va nam 2025 dwa trén nhirng dong Iwc:

- V& phia cung: Chung t6i cho réng ngudn cung cé nhiéu tin hiéu kha quan
hon sé tao hiéu (rng tam ly tich cwc cho thj trwéng bat ddng san nha & noi
chung trong th&i gian toi.

- V& phia cau: L&i suét cho vay sé tiép tuc duy tri & mét bang thap va kéo
dai dén gitra nam sau, qua d6 gian tiép tac dong dén tdm ly cla nhirng
nguwdi cé nhu cdu mua nha thye hodc dé dau tu/kinh doanh sau giai doan
tri hodn/tam ly lo ngai 1ai suét tang tré lai sau thdi gian wu dai.

- Cho n&m 2025, chung t6i cho rang ap lwc canh tranh vé I4i suét cho vay
(théng qua viéc ap dung nhiéu chinh sach wu dai vé I4i suat nham thu hat
khach hang) sé duwoc gidm bét trong bdi canh ciu tin dung ¢c6 sy phuc hoi
ré rang nho ky vong nén kinh té sé& cé nhirng dién bién thuan loi hon.

=>Theo do, chiing t6i wéc tinh dw ng cho vay mua nha cua VIB sé tang
khoang 15% trong nam 2025.

2. Cac mang kinh doanh khac ciing ky vong tang trwéng kha quan

- Mang cho vay mua 6 té. VIB c6 nhiéu loi thé canh tranh trong mang cho
vay mua 0 td6 nho: (1) Mrc do canh tranh trong mang cho vay 6 t6 khong
qua l&én do TSBD suy gidm theo thoi gian; (2) Théi gian phé duyét khoan
vay nhanh nhé trng dung céng nghé trong hoat déng x& ly hé so; (3) Bay
manh thiét 1ap quan hé dbi tac kinh doanh véi cac dai ly ban xe c6 quy mo
va chat lwong cla cac thwong hiéu I&n gilp cing cb thi phan. Trong khi
dé, tiém nang cla thj trwdng 6 t6 tai thi trwdng Viét nam van kha Ién trong
dai han sé 1a dong lwc gidp cho nhu cau vay mua 6 t6 téng theo thi gian.

- Mang thé tin dung. Chung téi cho rang lgi thé canh tranh mang thé tin
dung ctia VIB nho: tich cwe trong cac hoat dong truyén théng; thdi gian
phé duyét nhanh va sy da dang cla cac loai thé. Mirc tang trwdng cua
mang thé tin dung ky vong duy tri mirc tang trwéng trén 10% cho giai doan
2024-2025.

VIB vén khong phai 1a ngan hang c6 lgi thé & thi trwdng huy dong vén tir dan
cuw véi ty 18 CASA & mire twong dbi thap so véi mire trung binh nganh do:

- Ty lé vbn ngén han cho vay trung dai han da & mirc cao so véi mét bang
chung trong khi cac khoan cho vay ca nhan cta VIB chd yéu c6 ky han dai
(cho vay mua nha va mua 6 té -chiém hon 50% va 15% trong tbng co céu
cho vay ban 18). Do d6 ngan hang sé& gap nhirng han ché nhét dinh khi
day manh cac nguén huy déng vén ngén han.

- Ty lé huy déng CASA thép do ty trong khach hang ca nhan Ién, ty trong
khach hang doanh nghiép th&p va khéng cé hoat dong tai tro/cho vay chudi
doanh nghiép ( vén la loi thé ctia mot sb ngan hang cé ty 1& CASA sao).

- VIB chwa dinh vj la ngan hang giao dich chinh trong dan cw va ap lyc canh
tranh véi nhirng ngan hang cé thé manh & ngudn huy dong vén gia ré nay
ngay cang gia tang.

..... tuy nhién, ching téi cho rang co’ ché dong huy déng vén linh hoat cia
VIB v&i mire dd phu thudc vao kénh huy déng tién gtri tir dan cw va doanh
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nghiép khéng qua I&n gitip ngan hang gidm bét ap lwe Ién chi phi vén trong
kich ban 1ai suat huy dong dang cé xu hwéng ting, dac biét trong giai doan
cudi nam.

Co hoi dé cai thién NIM trong thoi gian t&i khi méi trwong kinh doanh cé
nhirng dién bién thuan Igi hon va ty trong cho vay ban 1é van duy tri &
murc cao. Viéc tap trung vao phan khuc ban & véi san phdm chi yéu van 1a
cho vay mua nha c6 tai san thé chap giip ngan hang cé thé khai thac cac
khodn vay véi I8 suat cao hon so véi mat bing chung.

=2V&i ky vong chi phi vén cé thé cai thién trong thoi gian téi, ching t6i cho
rang ngan hang cé nhiéu tiém ndng cé thé mé rong NIM hon véi NIM wéc tinh
cho nam 2025F |a 4,15% (cai thién so v&i mirc NIM dy phong trong nam 2024
1a 3,99%.

Ky vong thu nhap ngoai ldi cé sw cai thién. Hoat dong hoan ddi ngoai té dwoc ky vong tiép tuc mang dén nhirng khoan thu
nhap t&r hoat dong kinh doanh ngoai héi (sau khi trir cac chi phi hoan dbi ngoai
té) cho ngan hang, dac biét trong giai doan ty gia USD/VND cé nhiéu bién
déng.

Dich vu thanh toan quéc té tiép tuc mang lai nguén thu nhap tir phi kha quan
cho ngan hang ttr tinh hinh ngoai té va nhu cau nhap khiu hang hoéa ctia khach
hang nhirng thang cubi nam.

Thoéng tin khac Rui ro tin dung tap trung thuéc nhém thap nhat véi mae d6 phan tan rdi ro
twong dbi cao véi ty trong dw no ban & chiém 90% téng danh muc cho vay.
Cac khoan vay thudng co gia tri khodng 1 — 1,5 ty déng véi TSBD ¢6 tinh thanh
khoan tbt (thwérng 1a 6 t& va BDS khu vie trung tam). VIB chi tap trung cho vay
mua nha & da hinh thanh & khu vwc trung tam va it tai tro' dw an bat dong san,
véi gia tri trung binh méi khoan vay khoang 1-2 ty déng va 99,5% la da c6 sb
dd/sb héng gilp gia tang tinh thanh khodn cGa ngan hang trong kich ban phai
X ly no' xau.

Tinh dén ngay 29/10, CBA da thuc hién ban ra 448 triéu cb phiéu, twong dwong

khoang 15% vén diéu Ié cta VIB. Sau khi hoan tat giao dich, CBA hién con
dang nam gilr khoang hon 4,7% cb phan tai VIB.

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2023 2024F 2025F Cu thé

Tang trwdng tin dung 14,8% 16,7% 18,4% Doéng luc cha yéu van dén tiv sy tang trwdng clia cho vay mua
nha, cac mang kinh doanh khac gilr mirc tang trwdng kha
quan.

Thu nhap 4i thuan 17.361 17.192 20.074  NIM 2024F va 2025F 1an lwot dat 3,99% va 4,15%.

Loi suét sinh I&i cua tai san nam 2024F va 2025F 1an lwot dat
7,48% (gidm 216 bps so v&i nam 2023) va 7,89% (tang 41
bps so v&i nam 2024).
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Wietcombank Securities

NGAN HANG TMCP QUOC TE VIET NAM (HSX)
MUA - 23.012 VND/CP (+20%)

Chi phi vén nam 2024F va 2025F lan lwot dat 3,92% (gidm
158 bps so v&i nam 2023) va 4,20% (tang 28 bps so v&i nam

2024).

%yoy 16,0% -1,0% 16,8%

Thu nhap ngoai lai 4.800 5.329 6.022 Ddng gop chl yéu dén tir thu nhap tir hoat déng dich vu va
thu nhap tlr hoat dong khac (Trong doé chung t6i wéce tinh thu
tr x& Iy no x4u sé dong gop khoang 1.100 ty ddng cho ca
nam 2024).

%yoy 55,07% 11,03% 13,00%

Téng thu nhap hoat dong 22.160 22.521 26.096

%yoy 22,72% 1,63% 15,87%

Chi phi hoat déng -6.611 -8.220 -9.003

%yoy 6,67% 24,35% 9,52%

Ty 1& no xAu wéc tinh cho ndm 2024 1a 3,74% va 2025 la

D phong rdi ro 4.846 4.782 5.645 3,45%.

Ty l1é LLCR w&c tinh cho nam 2024 |a 46% va 2025 la 50%.

Loi nhuan treéc thué 10.704 9.519 11.448

%yoy 1,16% -11,07%  20,26%

Pinh gia Chung t6i wéc tinh LNTT nam 2024F va 2025F cua VIB lan lwot dat 9.519 ty

dong (-11.07% yoy) va 11.448 ty dong (+20.26% yoy), twong dwong BVPS
dat 14.227 déng/cd phiéu va 17.301 déng/cd phiéu.

Dinh gia bang phwong phap so sanh P/B

Chung t6i st¢r dung mirc dinh gia 1,3x P/B trung binh nganh ngan hang & thoi
diém hién tai trong phwong phap so sanh P/B va phwong phap dinh gia
Residual Income. Gia hop ly cho cé phiéu VIB 1a 23.012 dong/cd phiéu.

Phwong phap Gia (dc‘{nglcé Ty trong
phieu)

So sanh P/B 22.491 50%

Thu nhap thang dw (RI) 23.532 50%

Gia muc tiéu (dong/cp) 23.012

Rui ro no xau. Ty 1& no x4u cao do dac thu tlr danh muc cho vay ban 1& chiém
ty trong cao. VIB c6 thé sé phai thwc hién trich lap dw phong rdi ro cao hon
trong twong lai khi ty 1& Dy phong ri ro bao phi ng xau (LLCR) ctia ngan hang
hién dang & mirc thap so véi mat béng chung ctia nganh.
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

Bao cao nay va’hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 161 chao mua hay ban bat ky mot san
ph&m tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la san phdm tw van dau tw hay y kién tw van dau tw
nao clia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d8, nha dau tw chi nén coi bao cdo nay 1a mét ngudn tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao céo phan tich déu da dwoc thu thap, danh gia véi mire can trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thwe clia cac théng
tin dwoc dé cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

B&o cdo nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hodc toan bd ndi dung bao cao va/hodc xuat ban ma
khong c6 sw cho phép béng van ban ciia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré |&n trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia ¢d phiéu thap hon -15% trong vong 12 thang téi.

Kha n&ng sinh 1&i cGa cb phiéu dwoc tinh bang téng cla tiém nang téng gia ké tir thoi diém cong bd bao céo (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Trdn Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Mac Dinh Tuén Nguyén Thi Thuy Dung
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
mdtuan@yvcbs.com.vn nttdung01@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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