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NGAN HANG TMCP QUOC TE VIET NAM - VIB

Tai chinh
Gia hién tai VND19.350
Sﬁ;’t ggattlﬁ;:ap VND21.700/VND14.299
Gia muc tiéu VND25.900
Gia muc tiéu trwdc do VND25.900
Consensus 9,3%
Tiém nang tang gia 33,9%
Ty suét cd tirc 11,2%
Téng ty suét sinh |oi 45,1%
Trién vong Kha quan
binh gia Kha quan
Phan tich k¥ thuat Kha quan
Thi gia vén (tr USD) US$1.99bn
GTGDBQ 3 thang (tr USD) US$3.41mn
Sé& htru NN (tr USD) US$0.21mn
S6 CP Iwu hanh (tr) 2,537mn
Sé CP sau pha lodng (tr) 2,537mn
viB Peers VNI
P/E trwot 55 6,5 13,8
P/B hién tai 1,3 1,2 1,6
ROA 2,4% 2,1% 2,0%
ROE 26,4% 20,5% 11,7%

* di liéu ngay 14/12/2023

Dién bién gia

Gié diéu chinh S0 v&i chi s6 VNIndex
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Twong quan VNIndex -1,0 36 11,7

Co’ céu s& hivu

Cha tich va ngwoi lién quan 14.9%
Commonwealth Bank of Australia 20.0%
Khac 65.10%

Téng quan doanh nghiép

Ngan hang Thuwong mai Cé phan VIB (VIB) la
mot trong nhirng ngan hang thwong mai hang
d4u tai Viét Nam, tap trung chi yéu vao khéch
hang ban I&, cho vay mua nha va 6 t6. Ngan
hang c6 mét hé théng gébm hon 179 chi nhanh
va 298 may ATM trén toan qudc, phuc vu hon
4.5 triéu khach hang

Chuyén vién phan tich:

Hung Vi
hung.vumanh3@vndirect.com.vn

Dinh gia hap dan vé&i trién vong tich cwc trong 2024

Chung t6i duy tri khuyén nghi Kha quan véi tiém nang téng gia 1a 36,0%.

Tuy EPS 2023 gidm 7,3% so v6i dw phong trudc d6, ching toi van duy
tri mdrc gia muc tiéu vi chi phi von thap hon la 14,3%.

P/B hién tai la 1,3 Ian, thap hon trung binh clia nganh trong 5 nam Ia
1,55 lan, va chwa phan anh day da merc ROEA trwot la 26,4%.

> Trong Q3/23, téng thu nhap hoat déng (TOI) Q3/23 tang 4.321 ty déng
khi tap trung vao cho vay doanh nghiép thay vi cho vay mua xe.

> LNTT Q3/23 gidm 3,9% svck xubng 2.683 ty déng do chi phi dw phong
cao.

> Tuy ROE giam theo xu hudng cta nganh, NH van ghi nhan mdc tang
trwdng ROE la 26,4% - cao nhat trong nganh.

Xu hwéng vi md sé giup cai thién chat lwong tai san trong 2024

Trong Q3/23, mL’rg: do6 hinh thénh ng qua han (no"xéu yé no nhéom 2) gidm 27,4%
sv quy trwde, xuong 2.504 ty dong do 1) lai suat thap gidp cai thién kha nang
thanh toan ctia nguoi vay, 2) cac san pham linh hoat ho tro trién khai sém TOI
theo TTO2, 3) qua trinh thu hoi/ thanh ly nhanh chéng ctia danh muc cho vay
mua xe, va 4) tai sdn ddm bao chat lwong cao. Chung toi dy kién nhirng xu
hwdng tich cwc nay sé tiép tuc. Chung t6i ky vong ty 18 no xau 2024 sé giam
xudng dudi 2,0% - thp hon nhiéu so vé&i mic 2,47% cha Q3/23.

Cho vay kinh doanh la dong Iwc thuc day tin dung trong nira dau 2024
Ngoai xu hwéng gidm lai suét, sy chuyén déi trong md hinh kinh doanh, tap
trung vao cho vay kinh doanh KH ban 1é va phan khdc cho vay mua nha, duoc
ky vong sé nang tang trwdng tin dung 1€n 15% trong nam 2024 do: 1) Sw wu
tién va khoi phuc nhanh chéng nhu cau vbn san xuét va kinh doanh (chlem 17%
dw no tin dung) va2) sw hdi phuc dan dan cla nhu ciu dau tw bat déng san
khi cac rao can vé phap Iy sé duwoc thao g& (chiém 49% dw no tin dung).

NIM cai thién nh& nhu ciu vay ban Ié phuc héi trong nira cubi nam 2024
Chung t6i dy kién NIM 2024 sé& & murc 4,7-4,9% — cao hon nhié,u s0 v&i mirc
trung binh cﬂa} nganh la 3,3% trong Q3/23 nho vao chi phi von thap nho 1) tien
gCPi, v&i 1ai suat cao déq han; 2) lai suat cua [\/Iy ha nhiét; va 3) chénr] léch Jo’i
suat tai san va chi phi von tang nh& vao nhu cau cho vay ban 1é phuc hoi (chiém
90% dw no tin dung).

VIB xirng dang cé P/B t6t hon vé&i ROE cao nhat nganh

Chung t6i tin rdng VIB xirng dang c6 P/B cao hon so cac NH khac nh& chién
lwgre mai trong cho vay kinh doanh thwong mai dién tlr, do doé duy tri ROE cla
NH & mtrc cao nhat trong nganh.‘ Mac du P/B hién‘tai la 1,35 lan, cao hon P/B
trung binh hién tai nganh la 1,2 lan, ching t6i tin rang VIB xirng dang v&i mirc
P/B trung binh 5 ndm clia nganh la 1,55 lan.

T6ng quan tai chinh 12-22A 12-23E 12-24E 12-25E
Tang trwdng LN rong (scwk) 32,1% -2,1% 26,9% 10,0%
Tang trwdng tin dung 15,1% 10,0% 15,0% 21,0%
NIM 4,7% 4,8% 4,9% 4,2%
Hé s6 CASA 13,7% 13,0% 14,0% 15,0%
Ty 1& no x4u 1,8% 2,5% 2,0% 1,8%
B dém dw phong (LLR) 53,9% 53,3% 54,0% 59,2%
ROEA 29,7% 23,5% 24,4% 21,4%
P/B 1,47 1,27 0,99 0,80

Nguén: VNDIRECT RESEARCH
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Tom tat KQKD: Dw phong ting anh hwéng tiéu cwc dén KQKD

Hinh 1: Két qua kinh doanh (ty déng)

15/12/2023

% sv
‘ quy
(Bon vi: ty dong) Q3/23 Q3/22 %svck  trwéce 9723 9T22 %svck  phong Nhan xét
Thu nhap I3i thuan (NII) 4321 3.836 12,7% -1,8% 13.027 11.052 17,9% 77,1% Phu hop Wi dw phdng
Cao hon so wi di bao cua chung t6i nho vao lgi
Thu nhap ngoai I3i (non-ll)  1.703 790 1155% 77,0%  3.291 2.320 41,9%  80,0% nhuan ti giao dich ngoai héi va trai phiéu
Téng thu nhap HD (TOI) 6.024  4.627 30,2% 12,3% 16.318 13.371 22,0% 77,7%
Chi phi HD 1.717 1.670 2,8% 10,4% 4.840 4.631 4,5% 76,8% Phu hop wi dy phdng
LN trwéc dy phong (PPOP  4.308 2.957 457% 13,1% 11.478 8.740 31,3% 78,0%
Chi phi dy phong 1.625 166 880,9%  88,9% 3.153 926  240,4% 72,5% Cao hon dy phong
LNTT 2.683 2.791 -3,9%  -9,0% 8.325 7.814 6,5% 80,3%
LN rong 2147  2.233 -3,9%  -9,0% 6.660 6.252 6,5% 80,3% Phu hgp Wi dw phong
Nguén: VIB, VNDIRECT RESEARCH
Hinh 2: Cac chi tiéu chinh theo quy cua VIB

Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23
NI/TOI 87,0% 75,5% 85,0% 80,3% 82,9% 83,5% 87,3% 82,1% 71, 7%
Non-II/TOI 13,0% 24,5% 15,0% 19,7% 17,1% 16,5% 12, 7% 17,9% 28,3%
NIM 4,4% 4,4% 4,5% 4,6% 4,7% 4, 7% 5,0% 4,9% 4,9%
CIR 46,4% 25,5% 35,3% 32,6% 36,1% 33,4% 31,8% 29,0% 28,5%
NPL 1,6% 1,8% 1,8% 1,7% 1,7% 1,8% 2,6% 2,5% 2,5%
LLR 54,1% 51,4% 51,8% 54,1% 54,0% 53,9% 38,0% 39,1% 41,4%
Ty Ié chi phi tin dung 0,7% 0,9% 0,8% 0,7% 0,6% 0,6% 1,2% 1,5% 2,7%
Dy phong/PPOP 16,2% 20,4% 14,8% 11,7% 5,6% 11,3% 19,9% 22,6% 37, 7%
ROA 2,2% 2,3% 2,3% 2,3% 2,6% 2,5% 2,6% 2,5% 2,5%
ROE 29,3% 30,6% 30,1% 29,8% 32,0% 29,9% 29,3% 28,4% 26,8%

Ngudn: VIB, VNDIRECT RESEARCH

Toéng thu nhap hoat déng dwoc thic day béi thu nhap ngoai lai

Thu nhap I Q3/23 tang 12,6% svck nhd vao téng tai san tw 13i tang 14,9%
svck, trong khi NIM gitr on dinh svck. Tuy nhién, NIM ctia VIB tiép tuc thu hep
hai quy lién tiép, gidm 0,3% so v&i quy trwde trong Q3/23 trong bdi canh VIB
gidm lai suét cho vay dé hé tro khach hang theo dinh huwéng ctia NHNN.

Thu nhap ngoai l3i tang 115,5% svck 1&n 1.703 ty ddng nhe vao ghi nhan lai
rong Q3/23 1a (1) 113 ty ddng tr viéc ban chirng khoan dau tw (sv murc 16 65 ty
ddng Q3/22), va (2) 322 ty dbng tir giao dich ngoai héi (sv mirc 16 55 ty déng
Q3/22). Nh& d6, TOI tang 1&n 4.321 ty ddng trong Q3/23 (+30,2% svck).

CIR tiép tuc giam trong Q3/23
Trong Q3/23, chi phi hoat déng clia VIB tang nhe 2,8% svck lén 1.717 ty déng.
Tuy nhién, nh& vao sy tng trudng tich cwe trong TOI, CIR Q3/23 gidm xubng

con 28,5%, duy tri da giam ké tir Q4/22.

Tang chi phi dw phong dé déi phé véi rii ro no’ xau, tuy nhién diéu nay
anh hwéng tiéu cwe dén KQKD

Ti I& NPL gitr 6n dinh sv quy trwdc & mirc 2,47% trong Q3/23 sv 2,45% trong
Q2/23, va 1,72% trong Q3/22. Clng v&i sy quyét liét cai thién chat lwong tai
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san, VIB tdng manh trich 1ap dw phong lén 1.625 ty déng (+880,8% svck; +88,9%
so v&i quy trude). Do do, ti 1é LLR trong Q3/23 cai thién 1én 41,4% tr 39,1%
trong Q2/23. Nhw vay, lgi nhuan trwéc thué gidm nhe 3,9% svck, xubng con
2.683 ty déng trong Q3/23 mac du lgi nhuan tir hoat dong kinh doanh trwdc chi
phi dw phong cho tén that tin dung ting 45,7% svck.

Nhu cau tin dung phuc héi trong Q3/23

Nhu cau tin dung cta VIB phuc hdi manh mé so véi quy truéc khi tdng truéng
tin dung ting 5,4% sv dau nam tinh dén cubi Q3/23 tir 0,8% sv dau nam tinh
dén cudi Q2/23. Tuy nhién, mirc tang trwdng nay thap hon so v&i mirc tang
trwdng tin dung ctia hé thdng 1a ~7% sv dau nam tinh dén cudi Q3/23 va thap
hon nhiéu so v&i han méc tin dung 1a 14,25% trong 2023. Nguoc lai, tang
trwdng tién gli trong Q3/23 van gidm manh 7,9% sv dau ndm, nhwng tang 4,0%
sv quy truéc. Chang téi tin rdng VIB sé tiép tuc ddy manh tang truwéng tin dung
theo huéng dan ctia NHNN trong khi tdng trwdng tién gtri s& cham lai do 13i suat
tién gri giam. Do do, i 1& LDR sé tiép tuc chiu ap lwc trong cac quy sap toi.

Hinh 3: Phan tich nhirng chi tiéu chinh trong bang can déi ké toan cta VIB

Co cu tai san sinh I&i (IEA): Gia tang dau tw vao trai phiéu

clia cac té chirc tin dung

Tai san sinh 10 (IEA) tang 12,9% sv dau nam vao cubi
Q3/23 (+14,5% svck), cha yeu dén tr téang trwdng cho vay
lien ngan hang (+43,9% sv dau nam) va danh muc dau tw
(+30,6% tw dau nam). Vao cudi Q3/23, cho vay KH tang
5,9% sv dau nam, chiém 65,1% co' cu IEA, sv 1,2% sv
dau nam vao cudi Q2/23. Trong quy trwéc, NH da phan
bd nhiéu hon vao cho vay KH (+4,7% sv quy trwdc) va
danh muc dau tw (+4,0% sv quy truéc), va IEA ghi nhan
murc tang nhe la 1,6% sv quy trwéc.

S tang tréng dang ké trong danh muc dau tw (+30,6%
sv dau nam) chu yéu la sy gia tang dau tw trai phiéu cta
céc td chire tin dung (+42,8% tr dau ndm). Nhdm dbi pho
v6i du thira thanh khoan trong hé théng ngan hang va
tang trwdng tin dung cham lai, VIB da ap dung chién lvgc
t6i wu héa dong vén béng cach dau tw nhiéu hon vao tréi
phiéu ctia cac tb chire tin dung.

Trai phiéu doanh nghiép giam 53,1% sv dau nam trong
Q3/23, chi déng gop 0,2% vao tong IEA.

Co cau va tang trwéng cho vay: KHDN vira va nhé dan
dau (SME)

Dw no tin dung cta VIB téng 5,4% tir d&u nam (+4,6% so
v&i quy trwdc), so véi 0,8% tir dau nam vao cudi Q2/23
(+2,2% sv quy trwdc). Mire tang triedng nay chi yéu duoc
thuc ddy bai cho vay DN vira va nhé (+372,9% tir dau
ndm, +259,2% sv quy trwdc; chiém 52% tdng dw no).
Trong béi canh nén kinh té dang dan hdi phuc va moi
trwdng |4 suat thap, cho vay c& nhan trong Q3/23 da ting
3,7% sv quy trwéc (chiém 84,8% tdng dw no), sau hai quy
lién tiép gidm. Trong Q3/23, cho vay KH doanh nghiép I&n
(chiém 9,6% téng dw ng) tang trwdng 10,5% tir dau ndm,
nhwng gidm 19,7% sv quy trwdc khi VIB quay lai chién
lwoc chinh 14 tdng cudng cho vay ban 18, bao gdm ca cho
vay ca nhan va cho vay DN vtra va nhé.

Cho vay ban 1& ting 5,4% (+8,2% sv quy trwéc; chiém
90% tbng duw ng), duoc thic day bdi tang trvdng cho vay
mua nha (+8,9% sv dau nam; +10,2% sv quy trwédc), cho
vay kinh doanh (+13,9% sv dau ndm; +14,2% sv quy
trwdc) va thé tin dung (+10,4% sv dau nam; +8,2% sv quy
trwde). Trong khi d6, cho vay mua xe gidm 36,7% sv dau
ndm (-3,8% sv quy trwéc), mot phan do chién lwoc dai
han tap trung nhiéu hon vao cho vay kinh doanh.
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Co cau huy déng: CASA phuc héi

e T daunam, tong von VIB tang 10,7%, chli yéu nho' vao
sy tdng manh cla tién gi lién ngan hang (+38,2% sv
dau nam). Nguwoc lai, giay to c6 gia da giam 26,0% sv
dau nam tinh dén Q3/23, tiép tuc xu hwéng gidm ké t
Q2/22. Trai nguwoc voi do, VIB da tang cwdng huy dong
théng qua tién gt ctia khach hang, ghi nhan mac tang
6,7% sv dau nam va tang 4,0% sv quy trwdc.

e  Trong Q3/23, ty I& LDR tang lén 72%, so v&i 71% trong
Q2/23. Tuy nhién, m&c nay van thdp hon ngwéng quy
dinh 1a 85% va trung binh ba nam la 75%.

e Ty lé vén ngén han cho vay trung va dai han tang tang
1&n 28% tlr 25% trong Q2/23 (van thdp hon nguéng quy
dinh la 30%). Biéu nay cho thay VIB da phan bd nhiéu
ngudn lwc hon cho tai san trung han va dai han dé cai
thién NIM.

e Ty l& CASA phuc hdi lén 12,9% trong Q3/23 tir 12,1%
trong Q2/23.

Dién bién NIM: Anh hwéng tiéu cwe bi lai suat cia My

e Trong Q3/23, lgi suét tai san chi ting 0,7 diém % svek,
thap hon mirc tang 0,9 diém % svck trong chi phi von
Diéu nay dén tlr viéc ty 1é cho vay ca nhan gidm xuéng
84,8% trong Q3/23 tir 87,6% trong Q3/22. Tuy nhién, NIM
cta VIB van gitr &n dinh svck, nhd vao viéc dau tw nhidu
hon vao tai san sinh &1 (+14,5% svck).

. NIM Q3/23 thu hep 0,25 diém % sv quy trwdce, ting toc
gidm tr méc gidm 0,15 diém % so véi Q2/23. Trong
Q3/23, chi phf tién gwl gidm 1,4 diém % sv quy trudc,
danh dau marc gidm dau tién ké tir Q1/22. Didu nay dén
tlr nhitng &nh hudng cia moi treong 14i suét thap va
CASA tang manh (nhw da dé cap & trén).

e Trong khi do, loi suét cho vay Q3/23 chi giam di 1,0 diém
% sv quy trwée, thap hon mire gidm cla lgi suat tien gvi.
Diéu nay dwoc thic day béi su gia tang ty trong ban 1é
Ién 90% trong tbng dw no tir 87% trong Q2/23. Tuy nhién,
loi suét tai san Q3/23 giam 1,1 diém % sv quy trudc, Ion
hon mic giam 0,91 diém % sv quy trwoc tai Q2/23 do ty
I& cao cha ngudn vén nwéc ngoai. tong co cau huy doéng
(khoang 8%), trong béi canh I4i suét cia My duy tri & mirc
cao.

Chét lweng tai san cho thay tin hiéu tich cwe

e Theo wac tinh cta ching toi, ty 1€ NPL duy tri gan nhuw
én dinh & méc 2,47% trong Q3/23 (Q2/23: 2 ,45%). VIB
duy tri chién lwoc xay dwng bd dém dw phong, dan dén
viéc LLR tang lén 41,4% trong Q3/23 (Q2/23: 39,1%,
Q1/23: 38,0%). Diéu nay dwoc thic day bdi muc tang
dang ké cua chi phi du phong (+88,9% sv quy trwdc) va
thanh ly ng (+86,1% sv quy truéc).

e TyIéno nhém 2 so vai tdng dw no' duy tri 6n dinh & mirc
6,4% trong Q3/23, cho thay ty 16 NPL c6 thé som vao giai
doan dao chiéu trong cac quy toi.

(Luu y: NPL dugc tinh theo TT10)
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Nguén: VIB, VNDIRECT RESEARCH
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Trién vong 2023-24: Tré ngai da & phia sau

Cho vay kinh doanh sé la dong Iwc cho tang trwéng tin dung trong nam 2024
Trong Q3/23, dw no tin dung cla VIB téng 5,4% so v&i dau nam, thap hon mirc
tang trwdng tin dung cla toan hé théng khodng 7% so véi ddu ndm vao cubdi
Q3/23. bay la tac dong tr viéc sut giam trong Q1 la do chiju anh hwédng b&i moi
trwdng Ii suat cao va ngan hang than trong trong viéc giai ngan cac khoan vay
maoi.

Tuy nhién, da tang trwdng da phuc hdi tré lai, véi téng trwdng tin dung vao
Q3/23 la 4,6% sv quy trudc, so véi mirc tang 2,2% sv quy tredc trong Q2/23-
mrc tdng trwdng hang quy cao nhat trong toan hé théng. Sw phuc hdi nay la do
chién lwoc tap trung vao viéc mé& rong cac khodn cho vay kinh doanh, tang
13,9% so v&i dau nadm (+14,2% so vdi quy trwdc). Chang téi tin rang cac khoan
cho vay kinh doanh danh cho khach hang ban Ié sé& la ddng Iyc chinh cho tang
trwdng tin dung cla VIB trong Q4/23, nh& hwéng loi tir nén kinh t& dang dan
phuc héi tré lai.

Trong nam 2023, ching téi ki vong tang trwdng tin dung sé tang 10% so v&i dau
n&m, thap hon han muc tin dung cta VIB la 14,25%.

Bén canh yéu t6 1i suat tiép tuc duy tri & mic thap, chuyén ddi trong mé hinh
kinh doanh, viéc tap trung vao cho vay kinh doanh tai cac doanh nghiép vira va
nhd ciing nhw cho vay mua nha dw kién sé tang lén 15% vao ndm 2024 do: 1)
nhu cau vén phuc vu cho hoat déng san xuét kinh doanh hdi phuc (17% dw no
tin dung), va 2) nhu ciu dau tw bat dong san dan hdi phuc do nhirng tré ngai
phép Iy sé dwoc gidi quyét (49% duw no tin dung).

Hinh 4: Cho vay kinh doanh chirng kién mirc ting manh nhét trong Hinh 5: Cho vay mua nha chiém ty trong I&n nhéit trong co’ cdu cho vay
Q3/23 (% svck)
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B Cho vay mua nha @Cho vay kinh doanh BChovay 6t6 OThé mKhac

Nguédn: VIB, VNDIRECT RESEARCH Nguén: VIB, VNDIRECT RESEARCH

NIM cai thién nh& nhu ciu vay ban Ié phuc héi trong ntra cudi nam 2024

Ngay 30/11/2023, NHNN da ban hanh van ban nang han mic tin dung di voi
cac ngan hang da hoan thanh 80% han muc trwdc do VIB l1a 14,25%. Do do,
diéu nay sé gay ap luc 1&n loi suét tai san (AY) cta VIB nhdm dap (rng han mirc
tin dung. Ngoai ra, VIB codn chiu anh hwéng bdi lai suat ciia MY, véi 8% co ciu
tdng ngudn dén tlr cac té chirc tin dung nwéc ngoai. Vi vay, chi phi huy déng
vén (COF) ctia VIB c6 thé khéng gidm manh so v&i cac ngan hang khac, trwéc
dw bdo lai suat cia My sé& duy tri & mic cao 5,25-5,5% trong Q4/23. Do dé,
chiing t6i cho rang NIM cla VIB sé& thap hon so vé&i quy trwdc tai mirc 4,6%.
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Chung t6i ki vong NIM sé giam tang |1én 4,77% t mirc 4,72% nam 2022. Vao
nam 2024, chung t6i dw phong NIM sé ting 1én 4,87% - cao hon nhiéu so Vi
murc trung binh nganh 1a 3,3% trong Q3/23 nhé chi phi vén thap hon, nho: 1)
sb du tién glri 14i suat cao dado han; 2) Lai suadt My ha nhiét va 3) bién 1ai thuan
m& rong nhd vao nhu cau cho vay ban & phuc héi (chiém 90% dw no tin dung).

Tinh hinh vi md sé cai thién chat lwong tai san trong nam 2024

Trong Q3/23, ty 1& no x4u (NPL + ng nhém 2) clia VIB gidm -27,4% sv quy truéc
dat 2.504 ty ddng, tiép tuc duy tri xu hwéng gidm tr quy trwéc. Diéu nay cho
thay sw cai thién vé kha ndng thuc hién nghia vu no cia khach hang trong moi
trwong lai sudt thap. Chung t6i ki vong xu hwéng tich cuc nay sé tiép tuc nho
maéi truwdng |ai suat thap va sy phuc hdi ctia nén kinh té.

Chung t6i dw phong ty 1& no xAu cla VIB sé& & mirc dudi 2,45% vao cudi Q4/23,
gidm nhe so v&i mirc 2,47% trong cubi Q3/23. Ky vong nay dwa vao ki vong
tang trwdng tin dung la ~10% so v&i dau ndm vao cudi Q4/23, so véi mirc 5,4%
S0 v&i dau ndm vao cudi Q3/23. Thém vao dd, nhuw da dé cap trudc do, ty 1& no
Nhom 2 khéng thay déi so véi quy truéc, gitk & mure 6,4% trong Q3/23 ciing nhw
VIB ddy manh x& ly no x4u.

Chung tai ky vong ty 18 no' x4u trong nam 2024 sé& gidm xudng dudi 2,0% - thap
hon so v&i mire 2,47% trong Q3/2023, do 1) kha nang trd ng cac khoan cho vay
mua nha va mua 6 t6 cai thién (63% dw ng cho vay) trong méi trwdng 14i suét
thap; 2) qua trinh thu héi/ thanh ly nhanh chéng ctia danh muc cho vay mua xe
va 3) tai san dam bao chét lwong cao.

Hinh 6: Ty lé no xau (NPL + Ng> nhém 2) tiép tuc giam

6.000 200%
4.500 150%
3.000 100%
1.500 50%

(1.500) -50%

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23
N Gia tri hinh thanh no qua han trong ki % sv quy trudc

Ngudn: VNDIRECT RESEARCH

Hinh 7: Thay déi dw phéng (ty déng)
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NISDOM T

Dw phéng Cii Dw phong méi Thay doi Nhan xét

2023 2024 2023 2024 2023 2024
Thu nhap lai thuan
(NI 16.702 19.480 16.902 19.688 1,2% 1,1%

Chung t6i diéu chinh dy béo thu nhap ngoai i bang cach ghi

Thu nhap ngoai 1ai nhan loi nhuan thuan ti giao dich ngoai té va trai phiéu so wi
(non-Il) 3.564 4.085 4.112 4.147 15,4% 1,5% 16 thuan trong dw bao truéc dé.
Téng thu nhap HD
(TOI) 20.267 23.565 21.014 23.836 3,7% 1,2%
Chi phi HD 6.485 7.541 6.304 7.627 -2,8% 1,2%
LN trwéc dy phong
(PPOP) 13.781 16.024 14.710 16.208 6,7% 1,2%

Chuing téi da tang dw bao trich lap dw phong béng cach tang
chi phi tin dung 1&n Iwot la 0.7 diém % va 0.5 diém % trong

Chi phi dw phong 2.601 1.628 4.349 3.060 67,2% 87,9% du bao cho nam 2023 va 2024.
LNTT 11.180 14.396 10.361 13.149 -7,3% -8,7%
LN rong 8.946 11.518 8.290 10.520 -7,3% -8,7%

Ngudn: VNDIRECT RESEARCH
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Dinh gia: Khuyén nghi Kha quan véi gia muc tiéu khéng déi 1a 25.900 d/cp

Chung t6i dwa ra gia muc tiéu cho VIB 1a 25.900 d/cp, dwa trén sy két hop v&i
ty trong bang nhau cta hé sé P/B va phwong phap thu nhap thang dw. Trong
cac nadm tiép theo, ching téi diéu chinh chi phi VCSH do gidm |ai suét phi rdi ro
xudng 2,7% (so véi lai suat trudc d6 1a 3%) va giam phan bu rdi ro xudng 9,6%
do nhirng thay déi ctia nén kinh t&. P/B muc tiéu dwoc tinh dwa trén P/B trung

binh 5 nam cta nganh ngan hang.

Hinh 8: Gia muc tiéu

. . Gia tri hop ly boéng gop
Phwong pha Ty tron T
g phap y trong (d/cp) (d/cp)
Thu nhap thang dw 50% 28.744 14.372
Hé s6 P/BV (1,55 1an cho ndm 2023) 50% 23.130 11.565
Gia muc tiéu (d/cp) 25.937
Gia muc tiéu (d/cp, lam tron) 25.900
Nguén: VNDIRECT RESEARCH
Hinh 9: Dinh gia thu nhap thang dw
Gia dinh chinh 2023 2024 2025 2026 2027 Nam cudi
Lai suét phi rti ro (LS TPCP 10 nam) 2,7% 2,7% 2,7% 2,7% 2,7% 2,7%
Phan bu rdi ro 9,6% 9,6% 9,6% 9,6% 9,6% 9,6%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi vbn chti s& hivu 14,3% 14,3% 14,3% 14,3% 14,3% 14,3%
% ROE 23,5% 24,4% 21,4% 20,5% 21,5%
Tang trwdng dai han 3,0%
Gia tri s6 sach cudi ki 37.856  48.377 59.944  73.669 90.846
Thu nhap thang dw 3.608 5.092 4.631 5129 7.131 5.199
Gia tri chiét khau 0,87 0,76 0,67 059 0,51
Gia tri hién tai clia thu nhap thang du (ty dong) 3.156 3.895 3.098 3.001 3.649 45.859
(ty déng)
Gia tri s6 sach dau ky 32.651
Gia tri hién tai clia thu nhap thang dw (5 nam) 16.799
Gia tri hién tai cGa thu nhap thang dw (ndm cud 23.467
Gia tri vbn cha s& hiru 72.917
Sé lwgng cb phiéu dang lwu hanh (triéu cp) 2.537
Gié tri 1 cb phiéu (d/cp)

Ngudn: VNDIRECT RESEARCH

Hinh 10: Phan tich dé nhay vé thay déi ty Ié ting trwéng dai han tac dong t&i gia muc tiéu

Tiém ning ting trwéng dai han

1%
Gia muc tiéu 25.000

2%
25.400

3% 4% 5%
25.900 26.500 27.200
Ngudn: VNDIRECT RESEARCH
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Hinh 11: So sanh vé&i cac ngan hang Viét Nam (dir liéu ngay 13/12/2023)

Tang
trwéng
Ma Khuyén  Gia déng Gia muc kép EPS
Ngéan hang Bloomberg nghi ctra tiéu Vén héa P/B (x) P/E (x) 3nam  ROA (%) ROE (%)
Noite  Noite Ty USD 2023 2024 2023 2024 % 2023 2024 2023 2024
Vietcombank VCBVN  Khaquan 84100  99.900 19,4 2.4 20 11,5 102  10,7% 1,8% 1,9% 23,1% 21,5%
VietinBank CTG VN Kha quan  26.450  38.500 5,9 1,0 09 91 75 167% 1,0% 1,2% 16,2% 16,9%
VP Bank VPBVN  Khaquan  19.000  25.700 6,2 11 1,0 131 92  361% 14% 18% 9,8% 11,7%
Techcombank TCB VN Kha quan  30.650  43.400 45 0,8 07 59 38  250% 25% 34% 152% 19,8%
NHTMCP Quan Boi MBBVN  Khdquan  18.050  25.900 3,9 1,0 08 49 45  150% 2,6% 2,4% 24,2% 21,9%
NHTMCP A Chau ACBVN  Khaquan  22.550  27.000 3,6 11 09 49 43  156% 24% 2,4% 24,1% 22,5%
HD Bank HDBVN  Khadquan  18.900  22.100 2,3 1,3 1,0 60 50  20,0% 21% 22% 23,4% 23,9%
AR LY TPB VN Trunglap  16.950  19.700 15 11 09 67 65 132% 15% 1,6% 158% 157%
NHTMCP Lién Vit LPB VN Trunglap  15.650  15.700 1,7 1,2 10 79 72  232% 12% 14% 151% 156%
Trung Binh 1.2 10 78 65 195% 1,8% 2,0% 185% 188%
NHTMCP Quéc té Viét
Nam VIB VN Kha quan  19.000  25.900 2,0 13 1,0 57 42  235% 24% 2,8% 24,3% 26,1%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

15/12/2023
Bao cao cong ty

Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
13,600 35,0% 3,900 31,0%
12,600 30,50%
11,600 26,0% 3,400 29,50%
10,600 21,50% 2,900 28.0%
9,600 17,0%
8,600 12,50% 2,400 26,50%
7,600 8,0%
6,600 350% 1,900 25,0%
5,600 -1.0% 1,400 23,50%
4,600 -5,50%
3,600 -10,0% ,900 22,0%
01-21A  07-21A  01-22A  07-22A  01-23E  07-23E 01-21A  07-21A  01-22A 01-23E  07-23E
Bao cao KQ HDKD
(tyVND) 12-23E 12-24E 12-25E 12-23E 12-24E 12-25E
Thu nhap lai thuan 16.902 19.688 19.929 Chi s téing trwdng (yoy)
Thu nhap lai suat rong 4.112 4.147 4.269 Tang trwdng tién gri khach hang 12,0% 16,0% 20,0%
Téng lgi nhuan hoat déng 21.014 23.836 24.198 Tong tang trwdng cho vay khach hang 10,0% 15,0% 21,0%
Tdng chi phi hoat dong (6.304) (7.627) (7.743) Tang trwdng thu nhap 1ai rong 13,0% 16,5% 1,2%
LN trwéc dw phong 14.710 16.208 16.455 Tang trwdng LN trwéc dw phong 24,0% 10,2% 1,5%
Téng trich lap dw phong (4.349) (3.060) (1.997) Tang trwéng LN rong (2,1%) 26,9% 10,0%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh 1ai 11,8% 15,8% 19,9%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 10.361 13.149 14.458 EPS co ban (VND) 3.268 4.147 4.560
Thué (2.071) (2.628) (2.890) BVPS (VND) 14.923 19.070 23.630
Loi nhuan sau thué 8.290 10.520 11.568 Cb tic / cp (VND) 1.246 0 0
Loi ich c6 dong thiéu sb 0 0 0 Tang trwéng EPS (2,1%) 26,9% 10,0%
LN rong 8.290 10.520 11.568
Cac chi sb chinh
Bang can doi ké toan 12-23E 12-24E 12-25E
(tyVND) 12-23E 12-24E 12-25E T;:/ |€a thu nh:f;lp 13i c?n bién 4,8% 4,9% 4,2%
Téng cho vay khach hang 255138 293.409  355.025 L‘(’y'i ac:/l '?grllgt;h(lzjhr;h\?ai/ (303'?;2 (32?%2 (322’?;2
Cho vay céc ngan hang khéac No' x&u/ Cho vay rong 3,4% 3,1% 2,5%
Téng cho vay 255.138 293.409 355.025 LN/ TB cho vay 1,8% 1,1% 0,6%
Chtrng khoan - Téng céng 46.332 53.278 61.265 Téng ty 1& an toan von 13,5% 14,3% 14,8%
Céc tai san sinh 14 khac 73373 86.939  103.108 Cép tin dung/ nguén vén 99,7% 98,9%  100,3%
Téng céc tai san sinh l3i 374844 433626  519.398 Bién loi va 46 dan trai
Téng dw phong (4.723)  (5.074)  (5.490) Thu nhap/ TS sinh Iai 9,9% 8,9% 8,6%
N i . Chi phi cho cac quy 57% 4,5% 4,9%
Tong cho vay khach hang 250.647 288.601 349.841 Li rong/ Tai san trung binh 4,7% 4,8% 4,1%
Téng tai san sinh l3i rong 370.121 428.552 513.908 ROAE 23,5% 24,4% 21,4%
Tién mét va cac khoan tién gl 1.683 1.750 1.820
Tong dau tw 75 78 81
Céc tai san khac 10.366 10.781 11.212
Téng tai san khong sinh lai 12.124 12.609 13.113
Téng tai san 382.245  441.161  527.021
No' khach hang 224139  260.001  312.001
Dw no tin dung 31.775 36.541 42.022
Tai s&n no' chiu li 255.914  296.542  354.023
Tién gui 0 0 0
Tong tién glri 255.914 296.542 354.023
Céac khoan no |4i suét khac 81.849 94.126  108.243
Téng cac khoan ng lai suat 337.763  390.668  462.267
Thué TNDN hoan lai
Céc khoan ng' khong 13i suét khac 6.625 2.116 4.810
Téng no khong lai suat 6.625 2.116 4.810
Téng ng 344.389 392.784  467.077
Vén diéu lé va 25.368 25.368 25.368
Thang dw von cb phan 0 0 0
Cb phiéu quy
LN gitr lai 9.969 20.489 32.057
Céac quy thudc VCSH 2.520 2.520 2.520
Vén chi s& hivu 37.856 48.377 59.944
Loi ich ¢ dong thiéu sé 0 0 0
Téng vén chi s& hivu 37.856 48.377 59.944
Téng ne’ va vén chi sé hiru 382.245 441.161 527.021

www.vndirect.com.vn

Nguén: VND RESEARCH
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VNDIRECT Research

UG

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién ca tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qué nao phat sinh tir viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban bao
céo nay la san phém thudc s& hru ctia VNDIRECT, nguoi ste dung khong dwoc phép sao chép, chuyén giao, stra ddi, déng tai lén cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 16i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Vi Manh Hung — Chuyén vién phéan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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