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) TRUNG LAP
Tang trwéng lgi nhuan cé dau hiéu tao day trong Q3/2024 Gia myc tiéu 22,650 VND/cp
* Loi nhuan rong tang manh 20.1% so véi quy trwédc trong Q4/2024. dw bao Tiém néng tang gia +9.7%

tang trwdng loi nhuan phuc héi trong nam 2025;
= Mé&c du chét lwgng tai san chwa hoan toan phuc héi. nhwng da cé dau hiéu
cham day thé hién qua ty 1& ng nhom 2 gidm dang ké;

= Chung t6i duy tri khuyén nghi NAM GIU déi véi VIB do ha dy béo lgi nhuan
rong nam 2025F/2026F va gilr nguyén P/B muc tiéu & mac 1.3x |an.

Tang trwdng loi nhuan kha quan trong Q4/2024 so véi quy trwéc tao tién dé
cho sw phuc héi trong nam 2025

Trong Q4/2024. tang trwdng tin dung (TTTD) dat 8.9% so v&i quy trwdc nhwng NIM
gidm 95 dcb (dcb) khién thu nhap lai thudn gidm 6.0% svck. Nhe chi phi trich lap
du phong gidm 33.7% svck. lgi nhuan sau thué (LNST) cta Q4/2024 c6 mirc tang
trwdng dwong lan dau tién ké tir Q3/2023. dat 1,921 ty ddng (+1.0% svck. +20.1%
S0 V&i quy truwdc). Liy ké ca nam 2024. thu nhap lai thuan va thu nhap ngoai l&i
gidm |an lwot 3.5% va 20.4% svck. Chi phi trich lap dat 4,354 ty ddng (-10.2% svck).
khién LNST gidm 15.9% svck dat 7.204 ty déng. mirc giam trong mét ndm Ién nhat
ké tlr khi lén san.

Duy tri ty 1é trich lap dw phong/téng dw ng’ & mc 1.5% nham kiém soéat no
xau gia tang. dwa LNST tiang trwéng 23.9%/25.3% trong nam 2025/2026

Chi phi trich lap dw phong dwoc dy bao tang 30.6% svck. Cung véi ty 1€ sir dung
dw phong dat khoang 85%. no xau (NPL) dwoc ky vong giam xuéng mic 3.0% va
LLR tang lén mirc 57.1% tai cudi nd&m 2025. Chung t6i ky vong rang NPL sé tiép
tuc gidm xudng murc 2.6% tai cudi nam 2026.

Nhe TTTD dat trén mdc 20% va NIM phuc hdi 1én mirc 3.9% trong 2 nam tiép theo.
ching t6i dw bao thu nhap Iai thuan (NII) sé tang trwéng 24.5%/22.1% svck trong
nam 2025/2026. Chi phi trich |ap dw phong tang 1an lwot 30.6%/21.6% svck trong
nam 2025/2026 do duy tri ty I& trich lap/tdng dw no & mirc 1.5%. dwa LNST tang
trwdng 1an lwot 23.9%/25.3% svck.

Khuyén nghi TRUNG LAP vé&i gia muc tiéu 22.650 VND/cp

Chung duy tri gia muc tiéu 22,650 VND/cp dwa trén (i) st dung gia tri sé sach 2025
v&i mirc P/B muc tiéu 1.3x; (i) gidm dy bdo LNST 2025/2026 di 13.0%/22.3% so
véi dw bao gan nhat. Rai ro gidm gid muc tiéu bao gd chi phi trich 1ap cao hon so
V@i ky vong do ng xau tang manh hon dy b&o khi tin dung ban Ié dwgc déy manh.
Ngoai ra. & suét huy dong c6 thé tang cao hon so véi ky vong khién NIM suy gidm
nhiéu hon.

Hinh 1: Téng hop cac chi tiéu tai chinh (Bvt: ty déng)

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25 31/12/26
Tc‘3ng thu nhap hoat déng 22,160 20,569 25,513 31,178
Thu nhap lai thuan 17,361 16,750 20,862 25,470
NIM 4.7% 3.7% 3.9% 3.9%
Chi phi dw phong 4,847 4,353 5,685 6,913
LNST 8,562 7,204 8,924 11,183
Téng trudng LNST 1.1% -15.9% 23.9% 25.3%
Tang trwdng tin dung 14.2% 21.9% 25.2% 20.4%
Tang trwédng huy dong 20.6% 17.6% 26.5% 17.9%
Gia tri s6 sach 12,735 14,052 16,908 20,482
P/B 1.6x 1.5x 1.2x 1.0x
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Thay déi trong yéu trong bao céo

Gia muc tiéu gii? nguyén do viéc diéu chinh
gidm lgi nhuan dw bdo ndm 2025/2026 bot
13.0%/22.3% so véi dw bao gén nhét bu trer véi
yéu té tang gia tao ra béi viéc dung gia trj s6
sach 2025F véi P/B muc tiéu 1.3x.
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Nguén: FiinProX, MBS Research

Gia thij trwong (VND) 20,500
Cao nhét 52 tuan (VND) 20,650
Thép nhét 52 tudn (VND) 17,307
Vén héa (ty VND) 60,923
P/E (TTM) 8.5x
P/B (TTM) 1.5x
Ty suét cb tirc (%) 6.1%
Ty |é SH nwéc ngoai (%) 4.99%

Ngudn: FiinProX, VSD.

Co céu s& hivu (28/11/2024)

Commonwealth Bank of

Australia (CBA) 20.0%
D6 Xuan Hoang 4.96%
Dang Khac V§ 4.95%
CTCP Uniben 4.72%
CTCP Funderra 4.68%

Ngudn: FiinPro, MBS Research
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Cap nhat KQKD 2024: Téng thu nhap hoat déng (TOI) giam dang
ké do NIM thu hep va tang trieéng thu ngoai 1di (Non-Il) suy yéu

Hinh 2: KQKD Q4/2024 va ca nam 2024 (Bon vi: ty VND)

Sé liéu tai chinh
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Sy sut gidm manh clGa NIM trong nam 2024 la
nguyén nhan chinh khién NIl gidam mac du tang
trwdng tin dung dat 21.5% SO VOI DAU NAM. cao
hon nhiéu so véi cac ngan hang niém yét (17.7% SO
vOI BAU NAM) va toan hé théng (+15.0% SO VOI
DAU NAM).

Thu nhap ttr phi (NFI) giam dang ké do khiing hoéng
bancassurance va sy cham lai cia hoat dong cho
vay béan |é da lam giam dang k& Non-Il. Tuy nhién.
thu nhap tlr thu hdi no' x4u da bu dap dang ké cho
sy suy giam cua NFI.

Chi phi trich Iap dw phong trong ntra cudi ndm 2024
tao day nhé nén so sanh cao clia ndm ngoai va ty &
NPL dwoc cai thién vao cudi ndm 2024.

Loi nhuan rong nam tai chinh 2024 dat 74.3% ké
hoach c& ndm. Mtrc giam I&n nhét ké tir khi niém yét
trén HOSE.

CIR téng khoang 5% so véi clng ky nam trwdc chu
yéu la do TOI giam trong 9T2024.

T&ng truwdng tin dung chi yéu dwoc day nhanh trong
quy cudi ciing cGia ndm tai chinh 2024. dat 8.9% so
V@i quy trwde trong khi chi dat 11.6% theo ndm trong
9T2024. TTTD dw bao sé& phuc hdi manh mé hon
trong cac quy tiép theo.

Mbi trwdrng |&i suét thap van 1a rao can chinh dbi véi
cac ngan hang trong viéc huy déng tién g trong
9T2024. d4c biét 1a déi v&i cac ngan hang ban 1é.
Hau hét cac ngan hang ghi nhan muc téng trwéng
huy déng chdm hon TTTD.

Ty 1& ng x4u (NPL) vao cudi ndm 2024 da giam so
véi mirc dinh diém trong Q3/2024 nhwng van cao
hon cubdi nam 2023. Nguwoc lai. ty 1&é no nhém 2 giam
manh xudng con 3.3% (cudi ndm 2023: 5.5%).

Nguén: VIB. MBS Research
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Hinh 3: KQKD hang quy VIB (Bon vi: ty VND)
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Ngudn: VIB. MBS Research

Hinh 5: Tang trwéng tién glvi khach hang ctia cac NHNY cubi nam 2024
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Nguén: VIB. MBS Research

Hinh 4: Chéat lwong tai san theo quy cta VIB (%)
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Nguén: VIB. MBS Research

Hinh 6: Co’ cAu tin dung cta VIB theo nhém KH (ty déng)
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Ngudn: VIB. MBS Research

Loi nhuan rong 2025F/2026F tang lan lwot 23.9%/25.3% svck nhe
NIM phuc héi nhe 1én 3.9% va ting trwéng tin dung trén 20%

Tang trwdng tin dung dw kién sé ting téc 1én 25% vao nam 2025 va duy tri

trén 20% vao nam 2026 nh& sw phuc hdi manh mé cua cho vay ban lé

Cubi ndm 2024, dw no cho vay cda VIB téng trwdng 21.5% so véi dau ndm, cao
hon nhiéu so vé&i toan hé théng ngan hang (15.0% so véi ddu ndm) va trung
binh cac ngan hang niém yét (17.7% so véi dau ndm). Bong lwc chinh cla tang
trwdng tin dung van l1a tv khach hang doanh nghiép, tdng dang ké 67.1% Svck
trong khi dw no ban 1& chi tang 13.2% svck. Ty |é cho vay ban 1é trong co cu
tin dung ctia VIB giam xudng con 80.0%, mirc thap nhét ké t&r ndm 2020.

Theo nganh nghé, co c4u tin dung cla VIB khéng thay dbi nhiéu theo tirng quy,
trong d6 cho vay mua nha chiém ty trong I&n nhét, tiép theo la cho vay ho kinh
doanh va cho vay mua 6 to. Tuy nhién, ty trong cho vay mua nha da giam xudng
con 49% vao cudi Q4/2024 (Q4/2023: 52%) trong khi thé va cac hoat ddng cho
vay khac chiém 18% (Q4/2023: 12%). Ty trong cho vay 6 td va cho vay hd kinh

doanh luén dwoc duy tri @ mirc khodng 35%.

Chung tdi danh gia tang trwdng tin dung cta VIB trong nira cubi 2024 twong ddi
tich cwe, déc biét 1a so véi nira dau ndm nhd vao sw téng téc cda cho vay ban
I&. Cu thé, dw no cho vay ban 1é chi tdng 5.5% so véi cling ky vao cudi Q3/2024
nhwng d3 tang tdc 1én 13.2% vao cudi ndm 2024. Piéu nay béo hiéu sw phuc
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hdi manh mé cla ting trwdng tin dung vao nam 2025 véi dong lwe chinh chuyén
sang cho vay ban 1. Ngoai ra, 4p lwc Ién no xau tdng nhanh 1a mét thach thire
khac khién VIB ngan ngai tang cudng cho vay ban 1é trong nira ddu nam 2024.
Nhwng viéc téng téc trich 1ap dw phong kéo dai tir ndm 2023 dén nay dw kién
sé khuyén khich VIB téang cudng cho vay ban 1é trong nam 2025.

Trong nam 2025, ching t6i dy bao tang trwdng tin dung dat khodng 25% nho
s phuc hdi manh mé hon cla cac khoan cho vay mua nha va cho vay SXKD,
phu hop véi dinh huwéng cta VIB. Ching t6i tin rdng hau hét cac khoé khan lién
quan dén cac van dé phap ly cta linh vire bt dong san da qua nhé cac luat méi
duwoc phé duyét. Bén canh dé. gia can ho thir cAp &m lén & ca thi trwong mién
Bac va mién Nam tao nén tang cho céc giao dich s6i ddng hon vao nam 2025.
Hoat d&ng cho vay mua nha cla VIB tap trung vao cac san pham bat dong san
thtr cAp c6 hd so phap ly ré rang, dw kién sé tan dung dwoc loi thé. Ngoai ra,
cho vay nhém KHDN van sé& dwoc duy tri téc dd nhw nam 2024 nhd sw phuc hdi
nhanh hon cta nén kinh té.

Nam 2026, chiing t6i ky vong tang trwdng tin dung sé duy tri trén 20% va van
duwoc thic day bdi cho vay ban 1é. Nhu cau tiéu dung manh mé hon két hop véi
s phuc hdi clia thj trwérng bat déng san so cap la dong lwc chinh cho cac khoan
vay thé va mua nha trong nam 2026.

Hinh 7: TTTD cuta VIB theo nhém KH (%, svck) Hinh 8: TTTD cac NHNY cudi nam 2024 (%)
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Ngudn: VIB, MBS Research

NIM dw kién sé phuc héi 1&n 3.9% trong 2025 va gilr nguyén trong 2026

M&c du TTTD dworc cai thién dang ké trong 2024, NIM clia ndm 2024 van gidm
xudng con 3.7%, -96 dcb so v&i cung ky nam trudc (2023: 4.7%). TTTD cham
lai trong 672024 do nhu cau tin dung cla cho vay ban 1 thip da lam gidm dang
ké 1ai suat cho vay trung binh. Sé liéu cta ching tdi cho thay lai suat cho vay
trung binh d& gidm xubng con 9.5% trong nam 2024 so v&i mirc 12.4% cta nam
ngodi. Ké tir thang 4/2024. VIB d4 trién khai cac chwong trinh cho vay mua nha
rat hAp dan véi lai suét cho vay dao ddng tir 5.9-7.9%. C4c g6i nay c6 gia tri 30
nghin ty ddng cho cac khoan vay nha chung cw va cho 1 triéu khoan vay can ho
méi. Chang t6i tin rang cac goéi nay da cai thién dang ké TTTD trong 6 thang
cudi ndm 2024 nhwng ddng thdi lam gidm NIM cta VIB. Tuy nhién, nhd chi phi
vén (COF) gidm manh 149 dcb svck xubng con 4.0% nén ap lwc giam NIM nhe
hon dang ké.

Trong Q4/2024. NIM gidm nhe xubng 3.5% do tiép tuc ha l&i suat cho vay dé dat
muc tiéu TTTD trén 20%, diéu kién wu tién dé ddm bao han meec tin dung cao
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trong ndm 2025. Déi véi ndm 2025, ching tdi ky vong NIM c6 thé cai thién nhe
lén 3.9% nhd déng gop I&n hon ctia ngan hang ban 1& vao TTTD nang |&i suét
cho vay binh quan m&c du COF dy kién sé ting nhe |én mic 4.1%. Chang toi
dw doan lai suat huy dong sé tang nhe trong it nhat 6 thang t&i vi ting trwéng
tién g&ri cham hon dang ké& so véi TTTD budc cac ngan hang phai tang cwdng
huy dong tién g&ri d& ddm bao thanh khoan.

Két thic Q4/2024, ty 1& CASA cla VIB dat 14.1% cao hon mét chit so véi cubi
ndm 2023 nhwng van thap hon dang k& so véi mire trung binh cta nganh la
21.7%. Méac du CASA cuta VIB khong phai lgi thé 16n, nhwng mét sb chuong
trinh dy kién sé& thu hit CASA kha quan tir khach hang trong cac quy téi nhw
Tai khoan Siéu Loi Suét. Cu thé, khach hang c6 s dw tai khoan thanh toan vuot
qué mot mire nhat dinh (vi du: 10 triéu déng ho&c 100 triéu ddng) c6 thé dang
ky Tai khoan Siéu Loi Suat &p dung cho s tién vwot qua sbé tién dinh mire. Ty
thudc vao ky han, khach hang cé thé nhan dwoc lai suat tlr 2.5-4.3%/ndm, cao
hon nhiéu so v&i l3i suét tai khodn thanh toan théng thwong, dudi 1%/nam.
Chung t6i danh gia chuong trinh nay cé thé khuyén khich khach hang, d&c biét
la khach hang wu tién, gitr sb dw 1&n trong tai khoan trong théi gian dai, cai thién
dang ké CASA cla VIB.

Tuy nhién, VIB c6 thé gidm COF bang cach da dang héa 10-15% téng ngudn
vdn cho cac khoan vay nwéc ngoai véi l4i suat thap dé bu dép cho &p lwc COF
tang, giup NIM dwoc cai thién trong cac quy toi.

Trong ndm 2026F, ching t6i dw doan NIM c6 thé duy tri & mirc 3.9-4.0%, twong
tw nhw ndm 2025F. Nhu cau tin dung ban 1é cao hon c6 thé sé lam téng |&i suat
cho vay trung binh clia cac ngan hang ban 1&. Tuy nhién, 1ai suét huy dong it c6
kha n&ng gidm do dw dia gidm han ché. Do d6, NIM cé xu huwéng khéng thay
ddi nhiéu trong 2 n&m t&i.

Hinh 9: NIM, COF va ty suét sinh Igi tai san cta VIB theo quy (%) Hinh 10: Thay déi NIM cac NHNY trong ndm 2024
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Nguén: VIB, MBS Research

Dw kién viéc ting cwong cung cap sé dwoce duy tri trong 2 nam téi

Chéat lwong tai s&n dwoc cai thién dang ké vao cudi ndm 2024 so v&i ndm ngoai.
Mé&c du ty 1& NPL ting 1én 3.51% (+61 dcb svck), nhwng van thap hon mét chat
so v&i mirc dinh diém vao cubi Q3/2024 & mirc 3.85%. Ty 1& ng nhém 2 gidm
xudng con 3.31% (-219 dcb svck) dan dén ty 1é ng dwdi chuan (Nhém 2-5) gidm
xudng con 7.5% vao cudi Q3/2024, giam dang ké svck (cubi ndm 2023: 8.4%).
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Cong tac trich 1ap dw phong va quan ly no xau la diém nhén tich cuc trong 2

nam gan day.

Chi phi trich 1ap dw phong trong nam 2024 1a 4,354 ty déng, gidm 10.2% svck
nam trwdc trén nén cao cla nam 2023 dat 4,847 ty dbéng (+278.8% svck ndm
trwéde). Ty lé trich 1ap dw phong/téng tin dung van & mc cao la 0.98% (nam
2023: 1.31%), gap ~2.5 lan so véi trwdc ndm 2023. Ty Ié bao phd no x4u (LLR)
tai cudi ndm 2024 dat 50.1%, thdp hon mét chit so véi mirc 51.0% tai cubi ndm
2023 do ty 1& str dung dw phong trén téng dw phong giam (ndm 2024: 74.2%,
thap hon so véi mirc 79.2% clia ndm 2023). Két qua, thu nhap ti thu hdi no xau
nam 2024 dat 1,247 ty ddng, gap ~2.2 1an svck. No tai co cAu theo Théng tw 02
tinh dén cudi Q4/2024 1a 292 ty ddng, chiém 0.1% téng dw no va gidm dang ké
so véi mirc 819 ty ddng vao cudi nam 2023. VIB da x6a duoc cac khoan no

dwoc co cau lai do anh hwéng cua dich Covid-19.

Trong nam 2025, toc d6 tang trwdng nhanh hon cla cac khoan cho vay ban 1&
c6 kha nang lam tdng NPL, thidc day VIB duy tri chinh séch trich 1ap dw phong
cao dé kiém soat tinh trang NPL bung tré lai. Chi phi trich l1ap dw phong nam
2025 duy kién ting 30.6% svck (ty Ié trich Iap dw phong/téng tin dung dat 1.5%)
két hop v&i ty 1& trich 1ap dw phong st dung vao khoang 85%, gitp dwa NPL
xudng 3.0% va nang LLR |én 57.1% vao cudi ndm 2025. Chang t6i dw béo ty &
trich lap dw phong/tdng tin dung vao nam 2026 sé giir nguyén nhw nam 2025.
dwa NPL xudng 2.8% vao cudi nam nhe tang trwdng thu nhap tich cuwc va xéa

no xau manh hon.

Hinh 11: NPL va ngg nhém 2 cua VIB theo quy (%, ty VND)
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Ngudn: Cac ngan hang. MBS Research

Hinh 12: Chi phi trich 1ap va ty 1& trich 1ap so vé&i ng dwéi chun (ty VND, %)
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Ngudn: VIB, MBS Research

Thu nhap ngoai lai (Noll) trong ndm 2025/2026 dw kién sé phuc hoi

tir mipc thap cuia nam 2024

Non-II trong ndm 2024 giam 20.4% svck do NFI (thu nhap phi thuan hoéc thu
nhap thuan ti dich vu) gidm manh 46.9% so vé&i cung ky nam trwédc, bu dap
béng mwrc tang trwdng kha quan 64.1% svck cla hoat dong thu hdi no xau va

cac khoan thu nhap khac.

Trong nam 2025F, ching t6i dw b&o réng dong luc chinh cta NFI s& van dén tw
sy phuc héi manh mé cla phi thanh nhd da ting cGa hoat dong ngan hang
doanh nghiép dwoc duy tri va cho vay thé ting tbc. Ngoai ra, hoat déng thu hdi
no xau van déng gop chinh vao tang trwéng ctia Non-ll do tang cwdng trich lap
dw phong va thu hdi ng xau. Trong khi d6, cudc khiing hoang bancassurance
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van tiép dién do cac van dé vé uy tin sé cham tang trwéng trong nhiéu ndm toi
mac du c6 tiém nang tang trwdng Ién trong dai han. Déi véi 2026, ching toi tin
réng khong co thay ddi nao vé cac dong lwc chinh ctia Non-Il so véi ndm 2025.

Hinh 13: Co’ cdu thu nhap ngoai l4i cua VIB theo quy (%, ty VND) Hinh 14: Co cAu thu nhap tw phi theo quy (ty VND, %)
2,000 150.0% 1,200
1,000
1,500 100.0%
B 800
1,000 50.0% 600
500 0.0% 400
I " 200
- -50.0% -
(200)
(500) -100.0% 400)
3] > > g ™ ™ ™
NI A A (600)
4% v 1% 1% v 1% 4% v 1%
YR S G SO SR SO G S, o S N, N R R Y
P PP PP PP
& o S
, \ [ LR U Utie U< LaI'< LIS Lige Ui
= Thu phi FX & Vang DBTCK g v % » % e ™
m— Khac =% Non-II svck mPhi thanh toan mBZo hiém DKhac
Ngudn: VIB, MBS Research Ngudn: VIB, MBS Research
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Dw bao két qua kinh doanh 2025/2026

Hinh 15: Dw bao két qua kinh doanh 2025-2026

2024 2025F 2026F
) o o
$6 lidu tai chinh ca moi PNV oavek ca Mo P ocek Binh luan
doi doi

gg;‘g thu nhap hoat o eeg | 28173 25513  -9.4% 240% | 35288 31,178 -11.6% 22.2%

Thu nhap I4i rong 16,750 | 20,681 20,862 0.9% 245% | 26209 25470  -2.8% 22.1%
Ha dw bao NFI trong giai

Thu nhap khong lai 3819 | 7,492 4,650  -37.9% 218% | 9079 5708 -37.1% 22705 | 03N 2025/2026 do ket
qua nam 2024 kém hon
dw kién.
Duy tri chinh sach trich lap
dw phong cao dé kiém

Chi phi d phong 4353 | 6,628 5685 -142%  30.6% | 6703 6913  3.1% 21.6% | soat NPL dudi 3% Ia yéu
t6 then chét dé VIB tw tin
day nhanh tin dung ban I&.

LNST 7204 | 10254 8924  -13.0% 23.9% | 14,406 11,183  -22.4% 25.3%

Tang trudng tindung  21.9% | 19.3%  25.2% 329dch | 20.7% 20.4%  -1.65%  -157 dcb

Tang trudng tidn gl 16.8% | 21.9%  28.4% 1165dcb | 20.9% 22.9%  9.38% 607 dcb
NIM gia tang gap thach
thirc béi ap Iwc tang lai

NIM 37% | 42%  3.9% 12 dcb 45%  3.9% 18 dcb | suét tidn g va I5i suét
cho vay van & mic thap
trong nam 2025.

CIR 35.1% | 31.0%  34.0% 106 dch | 30.0%  33.0% -206 dcb

ROE 18.1% | 21.8%  19.4% 129dchb | 245% 20.1% 202 dcb

CASA 14.1% | 13.6% 13.1% 104dch | 142%  13.0% -114 dcb

NPL 35% | 3.2%  3.0% -50 dcb 20%  2.8% -73 dcb

LLR 50.1% | 39.9% 57.3% 728dcb | 43.8%  58.6% 851 dcb
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Luan diém dau tw & Khuyén nghi

Chuang t6i duy tri mirc gia muc tiéu 12 thang & mirc 22.650 VND/cb phiéu. M&c
du chdng t6i gitr nguyén P/B muc tiéu & mc 1.3 14n va BVPS ap dung cho
2025F thay vi BVPS trung binh 2024/2025, du b&o lgi nhuan rong thap hon
trong 2 n&m t&i bu lai cho mire tang trén. Tuy nhién, chang téi van khuyén nghi
NAM GIU déi voi VIB nho:

Tang trwdng loi nhuan rong binh quan hang ndm trong 5 nam t&i la hon
24%, cao hon mirc 19.5% cta 5 nam truéc. Co ciu cho vay voi ty 1é
cho vay ban 1& 80-85% gilp tang nhanh ty 1é Igi nhuan khi tin dung phuc
hdi va méi trwdng 1ai suat thuan loi.

ROE luén dwoc xép hang cao nhét trong nganh nh& kha nang téi wu
héa hiéu qua hoat dong va st dung vén, gép phan gitp ty 1& P/B cha
VIB luén vuwot tréi so véi cac ngan hang cung phan khuc.

Tom tat cac gia dinh trong phwong phap dinh gia

Chung téi dinh gia cb phiéu VIB bang cach két hop 2 phwong phap dinh gia: Thu
nhap thang duv (RI) va P/B.

P/B: Ching t6i s&v dung ty 1& P/B muc tiéu 1a 1.3x dé& ap dung cho BVPS
cua VIB nam 2025. PB nay kha twong dwong so véi cac ngan hang tw
nhan niém yét (1,4x) va thap hon mét chat so véi P/B hién tai cia ngan
hang nay.

V& phuong phap thu nhap thang duw, ty trong gia tri sé sach trong thanh
phan dinh gia chiém t&i 60,9% trong Ian dinh gia nay cho thay gia tri ndi
tai cia VIB qua cac nam.

Rui ro dau tw

L&i suét tién gl cao hon dy kién c6 thé thay dbi dang ké dy béo cla
ching t6i vé murc tang trwdng cta NI

Ty 1& LLR van th4p hon nhiéu so véi trung binh nganh, diéu nay co thé
gay ap lyc trich 1ap dw phdng I&n trong cac quy téi trong tredong hop
NPL tang dét bién khi cho vay ban 1 tang tbc.
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Pinh gia

Hinh 16: Tém tat dinh gia theo Phwong phap Thu nhap thing dw

2025 2026 2027 2028 2029
LS phi rdi ro 3,3% 3,3% 3,3% 3,3% 3,3%
Phan bu rdi ro 9,0% 9,0% 9,0% 9,0% 9,0%
Beta 1,50 1,50 1,50 1,50 1,50
Chi phi vén cb phan 16,8% 16,8% 16,8% 16,8% 16,8%
Tbc d6 tang trudng dai han 3,0% 3,0% 3,0% 3,0% 3,0%
(PVT: ty déng)
Thu nhap thang dw (RI) 1,185 1.837 3,059 3.561 4,327
Gia tri hién tai (GTHT) RI 1.015 1.573 2.619 3.050 3,705
VCSH d3au ky 41.862
Téng Gia tri hién tai RI (5 nam) 11.962
GTHT terminal value 14.890
Gia trj VCSH cubi ky 68.714
SLCP Iwu hanh (tr cp) 2.979
Gia tri c6 phiéu (VND/cp) 23.100

Ngudn: MBS Research

Hinh 17: Bang so sanh cac NHTM (gia déng ctra ngay 12/03/2025)

Gia hién tai . Tang trwéng LNST P/B ROE ROA
2 iz Khuyén nghi

(VND/co phieu) 2024 2025F 2024 2025F 2024 2025F 2024 2025F
ACB 26.300 KHA QUAN 6.4x 5.9x  1.4x 12x 22.9% 21.6% 2.3% 2.3%
BID 40.900 KHA QUAN 11.7x 10.3x  2.1x 1.6x 18.8% 16.9% 1.0% 0.9%
CTG 42.650 KHA QUAN 8.4x 6.7X 1.5x 1.3x 159% 17.3% 1.0% 1.8%
HDB 23.650 KHA QUAN 6.2X 9.9x 1.5x 14x 26.2% 23.3% 2.1% 1.9%
LPB 35.300 N/A 8.3x 7.6X 2.4x 20x 24.7% 21.6% 2.1% 2.0%
MBB 24.600 N/A 5.8x 5.5x 1.2x 1.1x 22.6% 222% 2.3% 2.4%
ocB 11.150 KHA QUAN 7.9x 6.6x  1.0x 0.8x 13.0% 15.9% 1.6% 1.9%
STB 39.750 TRUNG LAP 6.7x 6.8x  1.1x 1.0x 17.6% 16.2% 1.2% 1.2%
TCB 27.850 KHA QUAN 7.0x 6.2x  1.3x 11x 16.2% 16.6% 2.5% 2.5%
TPB 16.150 TRUNG LAP 8.0x 6.1x 1.1x 1.0x 14.1% 145% 1.3% 1.5%
VCB 66.700 KHA QUAN 14.8x 14.6x 2.7X 25x 195% 17.1% 1.8% 1.7%
VIB 20.500 TRUNG LAP 8.4x 7.0x 1.4x 1.2x 205% 23.4% 1.9% 2.2%
VPB 19.600 KHA QUAN 11.8x 7.8x 1.1x 0.9x 9.1% 11.7% 1.4% 1.8%
TB loai trir cac NH quéc doanh 8.3x 7.7% 1.4x 1.3x 18.3% 18.3% 1.8% 1.9%
Trung binh 8.4x 7.6X 1.4x 1.3x 185% 18.3% 1.7% 1.8%

Nguén: Fiinpro. MBS Research

Hinh 18: Tém tét dinh gia theo Phwong phap Thu nhap thing dw

Phwong phap dinh gia Gia dw phéng Ty trong Béng gop
Thu nhéap thang dw 23.100 50% 11.550
So sanh P/B (P/B muc tiéu = 1.1x) 22.200 50% 11.100
Gia muc tiéu 22.650

Ngudn: MBS Research
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BAO CAO TAI CHINH

Bao cao KQKD (ty dong) 31/12/23  31/12/24  31/12/25 31/12/26 Ty sb tai chinh 31/12/23  31/12/24  31/12/25  31/12/26
Thu nhap lai thuan 17,361 16,750 20,862 25,470  Tang trwéng
Lai thuan ti Dich vy 3,327 1,765 2,514 3,271  Tbng tai san 19.6% 20.3% 20.8% 19.9%
Lai thuan tir vang va ngoai héi 548 501 383 513 Cho vay 14.8% 21.7% 25.2% 20.4%
Lai thuan tv CKKD - - - - Ching khoan 51.4% -17.4% 45.0% 20.3%
Lai thuan tv CKDT 130 248 128 135  Tién gl KH 18.2% 16.8% 28.4% 22.9%
Lai thuan tir HD khac 795 1,304 1,626 1,788  Gidy to c6 gia -24.8% 2.7% 74.4% 26.4%
Téng thu nhap hoat déng 22,160 20,569 25,513 31,178  LNST 1.1% -15.9% 23.9% 25.3%
Chi phi hoat dong 6,611 7,211 8,674 10,289
Chi phi DPRRTD 4,847 4,353 5,685 6,913  An toan vén
LNTT 10,703 9,004 11,153 13,976 CAR 12.1% 12.0% N/A N/A
Chi phi thué TNDN 2,141 1,800 2,229 2,794  VCSH/Téng tai sén 9.3% 8.5% 8.5% 8.5%
LNST 8,562 7,204 8,924 11,183  Don bay tai chinh 10.8 11.8 11.8 11.7
LN cb déng thiéu sb - - - -
LNST cho Ngan hang 8,562 7,204 8,924 11,183  Chét lwgng tai san

Ty 1& No' nhém 3-5 3.1% 3.5% 3.0% 2.8%
Can déi ké toan (ty déng) 31/12/23  31/12/24  31/12/25 31/12/26 Ty lé no nhém 2 5.6% 3.3% 3.0% 2.5%
Tién va twong duwong tién 1,681 1,639 1,480 1,644 Tylé bao ng x4u (LLR) 51.0% 50.1% 57.3% 58.6%
Tién gvi tai NHNN 8,218 9,909 11,445 13,408
Tién gi va cho vay cac TCTD 68,198 105,589 99,796 117,989 Thanh khoan
Chwng khoan kinh doanh (CKKD) - - - - Ty sb cho vay/tién gt (LDR) 74.2% 76.6% 76.0% 76.3%
Phéi sinh va cac CCTC khéac 157 822 - - TS thanh khoan/TTS 97.9% 98.7% 98.1% 98.2%
Hoat dong mua no 16 9 - - TS thanh khoan/tién glri KH 169.6% 176.1% 164.7% 160.8%
Cho vay khach hang 266,346 324,010 405,709 488,307
Dy phong cho vay (4,271) (5,694) (7,009) (7,942)  Kha nang sinh lgi
Chirng khoan dau tw 60,988 50,344 73,025 87,893 ROA 2.3% 1.6% 1.6% 1.7%
DAu tw dai han khac 69 69 55 56 ROE 24.3% 18.1% 19.4% 20.1%
Tai san cb dinh 756 795 873 967 NIM 4.7% 3.7% 3.9% 3.9%
BDS dau tw 3 2 1 1 TN lai thuadn/Téng TNHD 78.3% 81.4% 81.8% 81.7%
Tai san C6 khac 7,720 5,663 10,299 12,048  Chi phi HD/Téng TNHD (CIR) 29.8% 35.1% 34.0% 33.0%
TONG TAI SAN 409,881 493,158 595,675 714,370

Pinh gia
No NHNN, Chinh pha - 18,587 - - EPSco ban (VND) 2,874 2,418 2,995 3,754
Tién guvi, vay cac TCTD khac 98,640 123,201 138,409 152,608  Gia tri sb sach (VND) 12,735 14,052 16,908 20,482
Tién gli cGia khach hang 236,577 276,308 354,895 436,023 P/E 7.2x 8.5x 6.9x 5.5x
Phai sinh va cac CCTC khac - - - - P/B 1.6x 1.5x 1.2x 1.0x
Vén tai tro, Gy thac dau tw 7 5 138 153
Phat hanh gidy t& c6 gia 23,897 23,263 40,571 51,272
Céc khoan ng khac 12,821 9,933 11,291 13,295
NO PHAI TRA 371,942 451,297 545,304 653,350
VON CHU SO HO'U 37,939 41,862 50,370 61,020
Vén diéu 1& 25,368 29,791 34,260 39,399
Thang dw vén cb phan 2 2 2 2
C6 phiéu quy - - - -
Vén khac - - - -
Quy ctia TCTD 3,470 4,333 4,690 5,138
LN chwa phan phéi 9,099 7,735 11,418 16,481

Loi ich CD khong kiém soat - - - -
TONG NQ PHAI TRA VA VCSH 409,881 493,158 595,675 714,370
Nguén: BCTC VIB. MBS Research
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

Hé Théng Khuyén Nghi DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha n&ng sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi Nam git, tinh trén co s& vén hoa thj trwéng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vdn héa thi trwdng gia quyén

CONG TY CO PHAN CHUPNG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClU CTCP CHIPNG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P

Nghiém Phu Cwong Lé Hai Thanh

binh Ha Anh

V6 Dirc Anh
Coéng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly
Pham Thj Thanh Huyén Nguyén Phwong Anh
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