VNDIRECT

WISDOM TO SUCCESS

17/10/2024

Ngan Hang TMCP Quéc Té Viét Nam - VIB

Tai chinh

Gia hiél’] tai ) VND19.200
Caonhat/ Thap \,\pog 300/VND13.950
nhat 52 tuan

Gia muc tiéu VND24.800
Gia muc tiéu trwdc do VND26.100
Consensus 18,0%
Tiém nang tang gia 29,2%
Ty suét cd tirc 5,5%
Téng ty suét sinh |oi 34,7%
Trién vong Kém kha quan
DPinh gia Kha quan

Phan tich k¥ thuat Kém kha quan

Thi gi& von (ir USD) 2,30
GTGDBQ 3 thang (tr USD) 4,44
Duv dia NN (tr USD) 0,0
Sé CP Iwu hanh (tr) 2.979
Sé CP sau pha lodng (tr) 2.979
vig thg)_w(lj(")i VNI
P/E trwot 7,5% 9,5x 14,7x
P/B hién tai 1,5x 1,6x 1,8x
ROA 1,9% 1,7% 2,2%
ROE 2,4% 18,9%  12,0%

* dirliéu ngay 17/10/2024

Dién bién gia

o W

-40%

10/2023 02/2024 06/2024
VIB  emmm\/NIndex
Gié cb phiéu (%) 1T 3T 12T
VIB 34 99 131

Twong quan VNIndex -0,1 -16 11,4

Co cau s& hiru

Ch tich va céac bén lién quan 15,3%
Commonwealth Bank of Australia 14,8%
UniCap va céac bén lién quan 7,5%
Khac 62,4%

Téng quan doanh nghiép

Ngan hang Thwong mai C6 phan VIB (VIB) la
mot trong nhirng ngan hang thwong mai hang
dau tai Viét Nam, tap trung chi yéu vao khach
hang ban I&, cho vay mua nha va 6 t6. Ngan
hang c6 mét hé théng gébm hon 189 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

DPanh déi NIM dé wu tién tang trwéng tin dung

Chuing t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 29,2%. Chung
toi giam gia muc tiéu 5% trong khi gia co phieu da tang 5,5% ke tir bao cao
gan day nhat cla ching toi.

Gia muc tiéu cua ching t6i giam do LN rong 2024 giam 23,5% so v&i dw phong
trworce.

P/B hién tai la 1,5 Iér), th&p hon mirc trung binh danh muc theo ddi 1a 1,6 lan
va chwa phan anh hét ROAE hién tai la 21,4% so v&i mirc trung binh 18,9%
ctia DM theo doi.

> TOI Q2/24 giam 6,1% svck xuéng 5.039 ty ddng, ghi nhan tang trwéng am.

> LNTT Q2/24 giam 28,7% svck xudng con 2.103 ty ddng do NIM gidm trong
bdi canh chi phi hoat dong va chi phi dw phong cao hon.

> ROAE Q2/24 giam xuéng 21,4% tir mérc 23,5%, tiép tuc xu hwéng giam ké
tr Q4/22 nhwng van I&n hon mdc trung binh nganh 1a 18,9%.

M6 hinh kinh doanh da bi anh hwéng b&i nhu cau vay mua nha tri tré

VIB s& hiru 81% danh muc cho vay la cac khodn vay ca nhan, trong d6 43% la cac
khodn vay mua nha tinh dén cubi Q2/24. Ké tiv khi nganh bat déng san chiu anh
hwéng vao dau nam 2022, ROE cua VIB da bat dau di vao xu huéng gidm do: 1) chi
phi dw phong tdng nham giai quyét no xau; va 2) NIM gidm do sw dich chuyén tir cac
khoan vay thé chap dai han sang cac khoan vay kinh doanh ngén han nhdm duy tri
tang trwdng tin dung. Trong cac quy t&i, ching t6i dw phéng VIB sé hy sinh NIM dé
thic d&y cho vay mua nha.

Chét lwong tai san cai thién nh& sw phuc héi cua thi trwéng bat dong san

Trong nra cudi ndm 2024, ching t6i dw doan chét lwong tai sén cla VIB sé dwoc
cai thién nhd thu nhap ca nhan cai thién. Dén cudi ndm 2024, ty 1& no xAu trén tbng
dw ng dw kién sé& giam xudng con 3,5% tir mirc 3,7% vao cubi Q2/2024, khi kha néng
thanh toan cta khach hang dwoc cai thién trong bdi canh kinh té Viét Nam tang
trwdng va thi trwdng bat dong san héi phuc. Ngoai ra, VIB sé giam ty 1& xo4 no' nhung
van sé duy tri & mirc twong déi cao nhe cé bd dém duw phdng manh mé hon.

Trién vong nam 2025 twoi sang nhe nhu cau vay ban Ié manh mé.

VIB dugc ky vong sé chirng kién sw phuc hdi lgi nhuan manh mé trong nam 2025,
nhd nhu cau ctia khach hang ban 18 tang tré lai. Sw phuc hdi hoan toan ctia nén kinh
té Viét Nam sé thuc day nhu cau vay vén kinh doanh, vay mua & t6 va thé tin dung,
chiém 39% danh muc cho vay ctia VIB. Ngoai ra, nhu ciu vay thé chép (chiém 43%
danh muc cho vay) sé tang I&n nh& vao sw phuc hdi cia thi trwdng bat dong san.
NIM dy kién sé& phuc héi manh mé cung vé&i sy tré lai ctia tang trudng tin dung.

Ngan hang Commonwealth cta Australia da bat dau giam ty 1é s& hiru tai VIB

C6 phiéu VIB da ghi nhan mét giao dich v&i khi lwong 1&n vao 09/09/2024, voi 148
triéu ¢ phiéu (twong dwong 5% tdéng sé c¢b phiéu dang lwu hanh) dwoc chuyén
nhwong. Pay 1a mot phan trong ké hoach thoai vén ciia Commonwealth Bank of
Australia (CBA), nham giam ty 1& s& hiru tir khodng 20%. Sau khi VIB gidm gi¢i han
s& hiru nwéc ngoai xudng con 4,99% vao 07/2024, chung tdi ky vong CBA sé thoai
vén thém it nhat 10%, twong dwong khodng 300 triéu cé phiéu.

Téng quan tai chinh 2023 2024 2025 2026
Tang trwdng LN rong (scvk) 1,1% -15,5% 50,3% 35,4%
Tang trwdng tin dung 14,2% 12,2% 14,2% 15,6%
NIM 4,7% 3,7% 4,2% 4,9%
Heé sé CASA 13,3% 14,3% 15,3% 16,3%
Ty 1& no xéu 3,1% 3,5% 2,6% 2,2%
Bo dém dy phong (LLR) 51,0% 50,5% 58,9% 64,4%
ROEA 24,3% 18,1% 22,9% 24,4%
P/B 1,24 1,26 1,08 0,84

Nguén: VNDIRECT RESEARCH
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Téng quan doanh nghiép

Puwoc thanh 1ap vao nam 1996, Ngan hang TMCP Quéc té Viét Nam (VIB) la
mot trong nhirng ngan hang thwong mai hang dau Viét Nam, ding the 11 vé
tbng tai san trong hé théng ngan hang Viét Nam. VIB, c6 tru s& chinh tai Thanh
phdé HS Chi Minh, hién s& hiru 189 chi nhanh va phong giao dich trai rong khap
céac thanh phd & Viét Nam, phuc vu hon 4,5 triéu khach hang. VIB dwoc niém
yét trén UPCOM tir dau nam 2017 va chinh thérc chuyén sang VN-INDEX vao
T11/20.

VIB tw hao c6 co ciu kinh doanh chuyén biét tap trung vao khach hang ca nhan
bao gébm cho vay mua nha, cho vay mua 6 td, cho vay kinh doanh va thé. VIB
chiém thi phan top 3 vé& cho vay mua 6 t6, chiém 12% thj trwé'ng vao nam 2023.
Tuy nhién, trong thoi gian téi, VIB tap trung vao cho vay kinh doanh, chi yéu
nham dén cac thwong gia nhd trén nén tdng thwong mai dién ti.

Tuy nhién, cho vay mua nha van 1a mang kinh doanh cét i ctia VIB, chiém 44%
tdng dw no cho vay. Dac biét, chat lwong tai sdn ddm bao & phan khuc nay rat
cao véi 99,5% dwoc dam bao bang sé dé/sé hdng. Ngoai ra, cac khoan cho vay
thé chap chd yéu bao gébm cac khoan cho vay mua nha & (cho vay thé chap
80%) trén thj trwdng thir cép voi day da gidy to phap ly. Vi vay, VIB cd loi thé
dang ké trong viéc thu hdi no' xau so véi cac ngan hang khac.

Ngan hang Commonwealth Bank of Australia da s& hivu 20% cb phan cta VIB
ké tr nam 2019. CBA |a mét trong nhitng ngan hang I&n nhat thé gidi véi von
hoa thi tredng 1a 122 ty USD va dwoc Moody's xép hang A2. Trong 14 ndm qua,
CBA da hop tac véi VIB dé xay dwng nén tadng van hanh, mé hinh quan tri doanh
nghiép va khau vi rii ro chét ché.

C6 phiéu VIB da ghi nhan mét giao dich vé&i khdi lwong 16n vao 09/09/2024, véi
148 triéu cb phiéu (twong duwong 5% tong sb cb phiéu dang lwu hanh) dwoc
chuyén nhwong. Day [a mét phan trong ké hoach thoai vén cia Commonwealth
Bank of Australia (CBA), nhdm gidm ty |& s& hiru tlr khodng 20%. Sau khi VIB
gidm gi6i han s& hiru nwéc ngoai xubng con 4,99% vao 07/2024, ching toi ky
vong CBA sé& thoai von thém it nhat 10%, twong dwong khoang 300 triéu cb
phiéu.

Vao dau thang 10/2024, VIB da cong bb c¢b ddng Ién méi la Unicap voi ty 1é s&
hiru 2,24%. Ngoai ra, Chu tich va mét thanh vién khac trong Hoi df‘)ng Quan trj
nédm gitr 1an lwot 1,95% va 3,29%. Tdng cong, Unicap va nhém cb déng lién
quan nam gir 7,47% cb phan. Theo di liéu tr Céng théng tin dang ky doanh
nghiép quéc gia, CTCP Unicap dwoc thanh lap vao 04/09/2024. Hoat déng kinh
doanh chinh cta céng ty Ia phan phdi thuwc phdm ban buén. Unicap c6 vén diéu
I& 100 ty ddng. Trong sb cac cb déng, 6ng Dang Khac Cuéng nam giv 1% von,
trong khi ba Nguyén Thuy Nga va ba Téng Ngoc My Tram méi ngwdi ndm gil
49,5%.

Chu tich H6i déng quan tri 1a dng Dang Khéac V§. Ong va céac bén lién quan hién
nam gitr 20% cb phan cla VIB (theo CafeF). Ong cé bang tién si. Tién si Kinh
té tai Vién Han 1am Khoa hoc Nga va gir chirc Chu tich H&i déng quan tri tiv
nam 2013.

Giam dbc didu hanh cta VIB la 6ng Han Ngoc Vi (ndm gitr 0,2% cb phan VIB),
¢6 bang Thac si Quan tri Kinh doanh ctia Truwdng Solvay Brussels, Bi. Ong git
chire vu Giam déc diéu hanh tlr nam 2006 dén 2008, Chu tich Hoi déng quan tri
tlr ndm 2008 dén 2013 va lai gitr chirc vu Giam dbc didu hanh ké tr ndm 2013.

Giam dbc Tai chinh 1a 6ng H6 V&n Long, cé bang Clr nhan Kinh té va cé6 chirng
chi ACCA. Ong gia nhap VIB nam 2008 va dam nhiém nhiéu vi tri quan trong
nhw Kiém toan vién cap cao tai Ernst & Young Viét Nam, Giam déc Dy an MIS
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& ABC ciing nhu Trg ly Giam dbc diéu hanh tai Techcombank va Trwdng phong
Ké toan Tai chinh tai Nha may bia Chau A Thai Binh Dwong (Tap doan
Heineken).

Hinh 1: Ban Ié chiém phan I&n trong danh muc  Hinh 2: Dw ne cho vay ban Ié theo nganh Hinh 3: C4u tric s& hiru
cho vay cua VIB

Common
wealth
Bank of

Australia,

Thé va 15,3%
Chi tich
va cac
bén lién
quan,
Cho vay 14.8%
mua nha,
Cho vay 2%
kinh UniCap
doanh ga CI,é‘F
. én lién
21% quan,
7,5%
Ngudn: VIB, VNDIRECT RESEARCH Ngudn: VIB, VNDIRECT RESEARCH Ngudn: CafeF, VNDIRECT RESEARCH

Hinh 4: M6 hinh kinh doanh Canvas cua VIB

DOI TAC CHINH SMll HOAT DONG 938 GIA TRI CUNG CAP QUAN HE KHACH IS PHAN KHUC
HANG KHACH HANG
. Cho vay mang ban I& . « Truc tiép thong qua
. Bao hiém Huy degi o ) nhéan vién tu van, Phan loai dur ng theo phan
+ Quén tri rdi ro - Huy déng tir khach hang giao dich vién khuc khach hang:
. Biu tur vao chimng v 1&i sudt huy dong cao. . Tu giao dich qua « KHCN (84%)
khoan ng. - Huy déng tir céc td chirc ngén hang dién tir + KHDN vira va nhé (1%)
nudc ngoai. - Hb trg khach hang: + KHDN Idn (15%)
Lending: Trung tam tu van, Phan loai theo nganh nghé:
NGUON LUC = « Cung cap cac khoan vay email, live chat, + Cho vay kinh doanh (18%)
' co tai san thé chap bang mang xa héi + Vay mua nha (44%)
+ Huy dfing tir khach hang bat,dénﬁﬁan}réﬁ “:jl ' :Zi;::h?:p{:?;?.}
+ Huy dbng tir lién ngan trugng thir cap voi day - : @ . i - -
e v ey e i a6 phap Iy, KENH PHAN PHOI » Thé (11%)
« Huy doing tr céc td chifc . Chuyén vé céc khoan vay ] *+ Online: website, (ing
tai chinh nudc ngoéi. dung, mang x& hoi
« 179 chi nhanh
céy ATMs.

« NHNN
« Khach hang ca nhan

thé chap va mua 6 t6.

NGUON DOANH THU . €O CAU CHI PHi

« Thu nhap I3i thuén (74% tong thu nhap hoat dong(TOI), NIM:4,7%) @ . Chi phi I&i (chi phi vén: 5,5%): chi phi tién giri (4,8%), chi phi tién
o Thu nhap 1ai (AY: 9,6%): Lai cho vay (10,9%), L&i tién guri vay (5,9%), chi phi gidy t& co gia (5,0%).
(0,7%), i chirng kheén ng (8,0%). - Chi phi hoat ddng (30% TOI): Lirang, chi phi khau hao, chi phi
« Thu nhap ngoai lai (26% cla TOI), bao gém: quan i
o L&i thuan tir dich vu (57%), L&i thuan tir kinh doanh ngoai hoi + Chi phi du phéng rii ro tin dung (29% TOI).
(16%), chiing khoan kinh doanh (-12%), I&i thuan khac (25%).

HINH KINH DOANH VIB

Vo)

Ngudn: VNDIRECT RESEARCH
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Tom tat KQKD Q2/24: Chi phi cao hon anh hwéng xau dén ting trwéng loi nhuan

Hinh 5: Cac chi sé chinh cua VIB theo quy

Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
NII/TOI 80,3% 82,9% 83,5% 87,3% 82,1% 71,7% 74,2% 75,9% 783% — T~ ——
Non-Il/TOI 19,7% 17,1% 16,5% 12,7% 17,9% 28,3% 25,8% 24,1% 21,7% —0
NIM 4,5% 4,6% 4,7% 5,0% 4,9% 4,6% 4,4% 4,0% 38% — T,
Loi suét tai san 7,8% 8,0% 8,6% 9,4% 10,6% 10,4% 9,3% 8,6% 75% __— T—,
Chi phi vén 3,5% 3,7% 4,2% 5,1% 6,2% 6,1% 5,2% 4,7% 40% , _— T
CIR 32,6% 36,1% 33,4% 31,8% 29,0% 28,5% 30,3% 35,2% 358% — T—0 _,
LDR 70,9% 74,8% 76,6% 72,7% 69,7% 73,3% 74,2% 73,6% 733% — T~
No x4u / Tdng cho vay 2.4% 2.3% 2,5% 3,6% 3,6% 3,7% 3,1% 3,6% 3 7% .,
LLR 54,1% 54,0% 53,9% 38,0% 39,1% 41,4% 51,0% 49,8% 481% N~ —
Ty 1& chi phi tin dung 0,7% 0,3% 0,6% 1,2% 1,5% 2,7% 2,6% 1,4% 17% —, — ~—
Dy phong/PPOP 11,7% 5,6% 11,3% 19,9% 22,6% 37,7% 41,6% 27,4% 349% ., ——
ROA 2,3% 2,6% 2,5% 2,6% 2,5% 2,5% 2,3% 2,2% 19% — T,
ROE 29,5% 31,9% 29,7% 30,0% 28,8% 26,7% 24,3% 23,7% 21,4% — O T,
Ngu6n: VIB, VNDIRECT RESEARCH
Hinh 6: So sanh KQKD
% sv quy
trwéc % svck
(Q2/24vs (Q2/24vs 2024 (dw % so véi dw
Q2/23 Q2124 Q1/24) Q2/23) 6T23 6T24 phéng) phéng
Thu nhap 13i thuan (svck) 19,0% -10,4% 2,2% 20,7% -8,3% 4,8% 44%
Thu nhap ngoai lai (svck) 5,8% 13,7% -14,7% 3,8% 49,7% 21,9% 41%
Chi phi hoat dong (svck) 3,6% 16,1% -3,5% 5,5% 17,7% 21,8% 46%
LN trwéc dw phong (svck) 22,6% -15,1% -6,2% 24,0% 6,8% 2,9% 42%
Chi phi dw phong (svck) 137% 31,4% 19,5% 100,9% 36% -18,7% 53%
LNTT (svck) 7,4% -28,7% -15,9% 12,3% -18,4% 12,6% 38%
Tang trwdng cho vay (svck) 5,8% 18,8% 4,2% 5,8% 18,8% 14,9%
Tang trwdng huy dong (svck) 4,1% 20,6% 5,7% 4,1% 20,6% 73,6%
NIM (%) 4,9% 38% -02diém%  -1,1diém % 4,9% 3,8% 4,2%
Loi suét tai san (%) 10,4% 73%  -02diém%  -3,1diém % 10,5% 7,4% 7,6%
Chi phi von (%) 6,1% 4,0% 0,0diém %  -2,1diém % 6,1% 4,0% 3,9%
Ty 1é CASA 12,1% 14,8% 1,5 diém % 2,8 diém % 12,1% 14,8% 3,9%
CIR (%) 29,0% 35,8% 0,7 diém % 6,8 diém % 30,3% 35,5% 33,5%
ROAE (%) 28,8% 21,4%  23diém%  -7,4diém % 28,8% 21,4% 23,4%
Ty 1& NPL (%) 3,6% 3,7% 0,1 diém % 0,0 diém % 3,6% 3,7% 3,3%
No nhém 2/Téng dw no 6,4% 45% -1,2diém%  -2,0 diém % 6,4% 4,5% 4,8%
LLR (%) 39,1% 481%  -1,7 diém % 9,1 diém % 39,1% 48,1% 52,9%

Nguén: VIB, VNDIRECT RESEARCH

Hy sinh NIM dé thic day ting trwéng tin dung.

Thu nhap lai thuan da gidm 10,4% svck trong Q2/24 xubng con 3.946 ty déng,
tiép tuc kéo dai da giam tlr quy trwdc. Két qua dang that vong nay 1a do NIM
gidm 1,1 diém % svck trong bdi cdnh nhu cAu tin dung yéu. M&c du nhu cdu vay
ban 1& dang dan hdi phuc nhwng van & mrc thap so véi ndm 2021, nhu cau tin
dung ctia VIB yéu hon so véi cac ngan hang khac do cac khoan vay ban 1é
chiém 85% co ciu danh muc cho vay. Két qua Ia tin dung chi tang 4,7% sv dau
nam tinh dén cudi 6T24, thap hon mirc téng trwdng toan hé théng 1a 6%. Dé
thic day tang trwdng tin dung, VIB da dwa ra nhiéu chinh sach |4i suét wu dai
nhw gidm l3i suét cho vay va kéo dai thoi gian trd no gbe. Do do6, NIM giam 1,1
diém % svck trong Q2/24 do loi suét tai sén (-3,1 diém % svck) gidm nhanh hon
chi phi vén (-2,1 diém % svck).
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Trén co s& sv quy trwde, NIM gidm 0,2 diém % do loi suét tai san (AY) giam
nhanh hon chi phi vén (COF). Mot mé&t, COF gidm 0,5 diém % sv quy truéc nhey
1ai suat thdp hon va ty Ié tién gti khéng ky han (CASA) cao hon trong béi canh
gia tai san dau tw phuc héi. M&t khac, AY (-0,7 diém % sv quy truwéc) thi bi anh
hwéng bdi nhu cau tin dung yéu két hop véi yéu té nhu cau vay ngén han 1a
dong lwe chinh trong Q2/24.

Hinh 7: Thu nhap lai thuan tiép tuc xu hwéng giam trong Q2/24

Hinh 8: Tang trwéng tin dung cua tirng quy (so v&i dau nam, %)
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Ngubdns: VIB, VNDIRECT RESEARCH
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Nguéns: VIB, VNDIRECT RESEARCH

Hinh 9: NIM thu hep do nhu cau vay ban lé thap

Hinh 10: Co’ cdu dw no’ cho vay theo ky han (%)
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Nguédns: VIB, VNDIRECT RESEARCH
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Nguédns: VIB, VNDIRECT RESEARCH

Thu nhap tir viéc thu hdi ng xau da hd trer thu nhap ngoai lai.

Trong Q2/24, thu nhap ngoai 1ai tdng 13,7% svck dat 1.094 ty ddng, dwoc thuc
day b&i thu nhap tr viéc thu hdi no' xau. VIB tiép tuc cho thay kha néng quan ly
tai san thé chap va chat lwong tai san thé chdp mot cach xuét séc. Két qua I3,
thu nhap ti thu hdi no' x4u ting vot 114% svck va dat 290 ty déng.
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Hinh 11: Thu héi ng xau tiép tuc da ting
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Nguén: VIB, VNDIRECT RESEARCH

Chi phi nhan vién anh hwéng dén chi phi hoat déng

Mirc CIR cao trong Q2/24 da anh hwdng dén LN hoat dong trwédc khi trich 1ap
dy phong. Trong Q2/24, CIR cua VIB da tang Ién 35,8% tr mrc 29,0% trong
Q1/23, mlrc cao nhat ké tir Q3/22 va bang murc trung binh 5 nd&m. Mirc CIR cao
hon la do chi phi nhan vién ting 16,5% svck trong Q2/24. Chung téi tin réng sw
gia tdng chi phi nhan sw Ia do tang chi phi hoa hdng nham nd lwc thu hdi cac
khoan ng xau. Do do, chi phi hoat déng da tang 16,1% svck. Trong bdi cénh
TOI ting trwdng &m (-6,1% svck), chi phi hoat dong ting da khién lgi nhuan
hoat déng trwéc dw phong gidm 15,1% svck xubng 3.233 ty dong.

Tang cwong x& ly ne’ xau va trich 1ap dw phong dé déi phé véi rii ro no
Xau.

Chét lwong tai san cta VIB van gap rui ro trong Q2/24 do ty Ié hinh thanh no
xau van & mirc cao va ty 1& no x4u trén tdng dw no van tang. Ty Ié hinh thanh
no xau chi gidm nhe 5,3% sv quy trwéc va chiém 10,5% tbng sé khoadn vay
nhém 2 trong quy trwéc. Thém vao dé, ty 1é no xau trén téng dw no tang 1én
3,7% tlr mirc 3,6% trong Q1/24. Tuy nhién, ty 1€ cac khodn vay nhém 2 da gidm
xudng con 4,5% trong Q2/24, cham mirc thap nhét ké tr Q4/22. Diéu nay cho
thdy chat lwong tai sén co thé cai thién trong quy téi. D& déi phé véi rii ro no
xéu, VIB da tang x& ly no xau lén 142% sv quy trwde. Két qua la chi phi dw
phong tang 31,4% svck khién lgi nhuan trwédc thué gidam manh. Trong Q2/24,
LNTT giam 28,7% svck khién ROAE gidm xudng 21,4% tr mirc 23,7% trong
Q1/24 va 28,4% trong Q2/23.
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Hinh 12: No’ x4u m&i hinh thanh duy tri & mirc cao trong Q2/24... (Pon  Hinh 5: ... va ty 1é ne xau trén téng dw ng ciing twong tw
vi: ty dong)
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Ngudn: VIB, VNDIRECT RESEARCH Nguén: VIB, VNDIRECT RESEARCH

Hinh 14: Cac chi tiéu chinh trong BCDKT (Tang trwéng sv quy trwéc, %)

Cac chi tiéu chinh trén bang can déi ké toan Q2/23 Q3/23 Q4/23 Q124  Q2/24
Téng tai san sinh lai (IEA) 57% 1,6% 7,1% 1,1% 4,8%
Cho vay khach hang 2,4% 4,7% 8,4% 0,5% 4,2%
Cho vay lién ngan hang 84,7% -6,4% -8,7% 36,0% 23,4%
Danh muc d4u tw -31,9% 4,2% 16,4%  -27,3% -35,1%
Tbéng ne phai tra l3i (IBL) 6,3% -0,5% 7,1% 1,4% 4,6%
Tién gtri khach hang 3,0% 4,0% 10,8% -1,0% 5,7%
Tién gli cta lién Ngan hang 23,3% -7,6% 0,3% 8,1%  10,0%
Chirng chi tién glri va gidy to co gia -19,5% 7.2% 1,6% 29% -31,0%

Nguén: VIB, VNDIRECT RESEARCH

Cho vay lién ngan hang thic day ting trwéng tai san sinh |&i

Trong Q2/24, tbng tai san sinh 16i tdng 4,8% sv quy trwéc, cao hon mic tang
trwdng 1,1% sv quy trwéc trong Q1/24 nhwng thdp hon murc trung binh toan
nganh 1a 5,8% sv quy truwéc. Tang trwdng cla tai san sinh 161 dwoc thic day bdi
cho vay lién ngan hang tiép tuc tang vot 23,4% so v&i quy trwéc. Trong khi do,
dw ng cho vay khach hang phuc héi tdng 4,2% sv quy trwdc, cao hon so Voi
murc tdng 0,5% sv quy trwdc nhwng thadp hon mre trung binh ciia 25 ngan hang
I&n nhat 13 5,7% sv quy trwéc. Nguoc lai, VIB tiép tuc gidm danh muc dau tw
35,1% sv quy trwdc va lam gidm ty trong trong tai san sinh 1&i tr 11% trong
Q1/24 xudng 7%. Trong co ciu dw no cho vay, cac khoan cho vay ngén han
(+8% so vé&i quy truéc) 1a dong lwe chinh thic day tang trwdng cho vay khach
hang trong Q2/24. Tém lai, ching t6i nhan thay VIB phan bd nhiéu hon vao tai
san ngan han, dan dén tac dong tiéu cwc dbi vai NIM.

Danh muc dau tw sut gidm chd yéu 1a do trai phiéu Chinh pha (TPCP) va trai
phiéu té chirc tin dung lan lwot gidm 65,1% va 32,3% sv quy truwéce.
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Bao céao cap nhat

Hinh 15: Co cAu tai san sinh 1&i so v&i quy trwéc Hinh 16: Co’ cdu danh muc dau tw
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Hinh 17: Co’ cdu dw no cho vay theo loai khach hang

Nhu cau tin dung van yéu

Tang trwdng tin dung cla VIB da tdng 4,2% sv dau ndm tinh dén cudi Q2/24,
thdp hon mic tang trwdng toan hé théng 1a 6,1%.

Xét theo co cAu khach hang, mirc ting trwdng cho vay khach hang trong Q2/24
cht yéu dwoc thic ddy bdi cac khodn vay doanh nghiép Ién (tang 25,4% sv quy
trwde). Trong khi d6, cho vay ban 1é chi ghi nhan mdc tang khiém tén, tang 0,5%
sv quy trwde trong Q2/24.

Phan loai theo nganh nghé, cac khoan vay thé tin dung la dong lwc chinh cho
tang trwdng cho vay, tang 8,9% sv quy trwdc trong Q2/24. Cac khodn vay mua
nha van yéu (+0,5% sv quy trwdc) méc du VIB da trién khai nhiéu chinh sach
wu dai, chang han nhu: 1) 1ai suét cho vay 5,9% méi nam; 2) ty |é khoan vay
trén TSPB l1a 85%; va 3) an han no gbc trong 5 nam va giai ngan trong vong 8
gio. Cac khoan cho vay kinh doanh chiém 17% trong co’ cAu danh muc cho vay,
trong khi cac khoan vay mua 6 t6 tiép tuc da giam, gidam 6,7% sv quy trwdc.

Hinh 18: Co’ cu dw no’ cho vay theo nganh
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: Téng co cau huy dong theo quy
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N phai tra ldi: Hoat dong mé réng phu thudc vao ngudn vén ngén han

Trong Q2/24, tbng ngudn vén huy déng tang 4,6% sv quy trwédc, phu hop voi
murc tang trwdng cla tdng tai san sinh |&i (+4,8% so véi quy trwéc) nhung thap
hon muc trung binh cta nganh la 6,3% sv quy trwéc (trung binh 25 ngan hang
hang dau). Téng mirc huy dong tang Ién dwoc thic ddy bai tién glvi lién ngan
hang (+8,1% sv quy trwdc) va tién giri khach hang (+5,7% sv quy trwéc). Trong
khi d6, VIB da gidm gidy t& cé gia 31% sv quy trudc trong Q2/24.

Ty 1€ CASA tang Ién 14,8% trong Q2/24, cao hon mirc 13,4% trong Q1/24, nho
gia tai san dau tw tang va |4i suét van duy tri & mirc thap du cé tang nhe.
Trong Q2/24, ty 1& LDR cha VIB duy tri & mic 73,3%, thap hon nguéng quy
dinh 1a 85% va mdc trung binh nganh 1a 76%. Ngoai ra, ty |& ty 1& vén ngén han
cho vay trung dai han tang nhe 1én 26,2% tir mirc 25,3% trong Q1/24 khi VIB
huy déng thém vén ngan han nhw da dé cap & trén.

Hinh 20: Ty Ié CASA ting trong Q2/24
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Trién vong nam 2024-25: Danh do6i NIM dé wu tién tang trwdng tin dung trong nira

cuoi nam 2024

Hinh 21: Sira déi dw phéng KQKD (Bv: Ty déng)

Ty déng Dw phéng Cii Dw phéng méi Thay dbi Nhan xét
2024 2025 2024 % svck 2025 % svck 2024 2025
18.178 25.214 15.158 -12,7% 18.400 21,4% -16,6% -27,0%

Thu nhap lai thuan (NIl)
Chung t8i da diéu chinh giam NIM 2024 dé
NIM 4,2% 5,0% 3,7% -1,0 diém % 4,2% 0,5 diém %|-0,4 diém % -0,8 diém % phan anh cac chinh sach wu déi nham thuc day
tang trwéng tin dung

Chung t6i da didu chinh giam dw bao tang

Tang trwdng tin dung 14,8%  16,7% 12,2% -2,1 diém % 14,2% 2,0 diém % -2,6% -2,5% trwdng tin dung dé phan anh tbc d6 cham trong
6T24
Thu nha zi 150 Chung toi giam dy bao thu nhap ngoai lai 2024
u r:l ap ngoai lai 5.852 5.584 5.171 7.7% 5.288 2,3% -11,6% -5,3% do thu nhap tir phi yéu va loi nhuan rong thap

(non-Ii) hon tir ca giao dich ngoai té va trai phiéu.
Téng thu nhap HD
(o) 24.030 30.799 20.330 -8,3%  23.689 16,5% -15,4% -23,1%
Chi phi HD 8.046 10.164 7.167 8,4% 7.817 9,1% -10,9% -23,1%

Chuing t6i da tang ty 1& CIR dé phan anh chién
lwoc tiém néng cdia VIB nhdm thic day téng
CIR 33,0%  33,0% 35,3% 5,4 diém % 33,0% -2,3 diém % 2,3% 0,0% trudng tin dung va x li no Xéu thong qua cach
tiép can theo chiéu ngang, dan dén chi phi
nhan vién cao hon.

LN trwéc dw phong

(PPOP) 15.984 20.635 13.163 -15,4%  15.872 20,6% -17,6% -23,1%
Chi phi dw phong 3.941 2.133 4.123 -14,9% 2.288 -44.,5% 4,6% 7.2%
Chung t6i da tang dw bao chi phi tin dung thém
Chi phi tin dung 138% 0,70% 1,46% -0,5 diém % 0,76% -0,7 diém %| 0,1 diém % 0,1 diém % 0,1 diém % do chién lwoc cua VIB tiép tuc xo6a
ng va trich lap dy phong cho rdi ro ng’ xau.
LNTT 12.043 18.502 9.040 -155%  13.584 50,3% -24,9% -26,6%
LN rong 9.635 14.804 7.233 -155%  10.869 50,3% -24,9% -26,6%

Ngudn: VNDIRECT RESEARCH

Hinh 22: Cac gia dinh chinh theo quy (%)

Q3/24 Q4[24
(dw (dw
Q1/23  Q2/23  Q3/23 Q4/23  Q1/24  Q2/24 phéng) phéng)
Té&ng trwédng tin dung (sv dau

nam) -1,3% 0,8% 5,4% 14,2% 0,4% 4,6% 8,4% 12,1%
NIM 5,0% 4,9% 4,6% 4,4% 4,0% 3,8% 3,6% 3,5%
CIR 32% 29% 28% 30% 35% 36% 35% 35%
Chi phi tin dung 1,2% 1,5% 2,7% 2,6% 1,4% 1,7% 1,5% 1,3%
Tang trwdng LNTT (svck) 18,2% 7,4% -39% -140% -7,1% -28,7% -12,5% -5,7%
NPL 3,6% 3,6% 3,7% 3,1% 3,6% 3,7% 3,6% 3,5%
LLR ) 38,0% 39,1% 41,4% 51,0 49.8% 48,1% 489% 50,5%
Ty 1& no xau hinh thanh méi trén

téng dw ng 31,9% 6,7% 11,4% 32% 11,3% 10,5% 9,0% 7,0%

Ty 1& no nhém 2 trén téng du no 5,4% 6,4% 6,4% 5,6% 5,6% 4,5% 4,0% 4,0%
Ty I& x& ly no' x4u trén TB dw nor 1,0% 1,1% 2,0% 1,8% 0,6% 1,5% 1,1% 1,1%

Nguén: VIB, VNDIRECT RESEARCH

Hy sinh NIM dé thac day ting trwéng tin dung.

Téng thu nhap hoat déng (TOI) dy kién sé& gidm 14,1% trong nra cubi nam
2024, day la mét sy sut giam dang ké so véi mirc tang nhe 0,6% svck trong niva
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dau nam 2024. Mirc ting trwdng am cda TOI bi anh hwéng béi sw suy giam ca
thu nhap I&i thuan va thu nhap ngoai Ii.

Chung t6i dw kién thu nhap l4i thuan sé& gidm 14,1% svck trong nitra cudi ndm
2024, ndi tiép murc gidm 8,3% svck trong nlra ddu nam 2024. Sw syt gidm nay
la hé qua cla viéc hy sinh NIM dé thac day tang trwéng tin dung. Nhw da dé
cap truwéc dé, VIB da trai qua nhu cau tin dung yéu trong 6T24 (+4,6% sv dau
ndm). Do dé, trong ntva cudi ndm 2024, VIB sé tiép tuc thwe hién chinh sach i
suat wu dai dé ting trwdng danh muc cho vay. Két qua 13, ting trwdng tin dung
cta VIB dy kién sé& dat 12,1% sv dau nam vao cudi ndm 2024, tang tr murc
4,6% sv dau nam vao cubi 6T24.

Su phuc héi trong tang trwdng tin dung sé vira dwoc hd tro bdi cac chinh sach
wu dai, vira b&i nhu cau vay mua nha va kinh doanh tang cao, lan lwot chiém
43% va 17% trong co ciu danh muc cho vay. Nhu ciu vay mua nha sé dwoc
thuc day b&i sw phuc hdi cla thj tredng bt dong san tai cac thanh phd Ion (Ha
N6i va TP. H6 Chi Minh). Ngoai ra, sw tdng téc ciia nén kinh té Viét Nam ciing
sé thic day nhu cau vay kinh doanh.

Pé kich thich nhu cau tin dung, NIM sé giam 0,3 diém % trong nira cudi 2024.
M6t mat, chang tdi dw kién hiéu ng 13i suat thAp sé suy yéu khi 13i suat huy
dong cua VIB da ting 0,5 diém % cho tat ca cac ky han ké tr Q2/24. Do do, chi
phi vén (COF) dw kién sé& tdng nhe 0,1 diém % so v&i 6T24. Mat khac, loi suat
tai san (AY) duw kién sé tdng 7 diém co ban so véi 6T24, thdp hon so véi mirc
téang ctia COF, chd yéu do sw thu hep ctia chénh léch I4i suét trong né lwc thic
day tang trwdng tin dung.

Chi phi hoat déng van & mirc cao do tap trung vao tang trwéng tin dung

VIB hoat ddng theo md hinh kinh doanh hang ngang, cé nghia la ngén hang sé
can tang cwong do pha thi trwdng thong qua cac nd lwc marketing manh mé
hon va mé rong ddi ngii ban hang. Do d8, chi phi hoat ddng dw kién sé duy tri
& murc cao, voi CIR vao khodng 35% trong nra cudi nam 2024, van cao hon
murc 30% cua ca nam 2023. Cung v&i mire dw phéng gidm 14,1% svck cta TOI
trong nra cudi ndm 2024, chang tdi dw kién LN hoat déng trwdc dw phong sé
gidm 20,9% svck.

Chi phi dw phong giam sé hé tror LN rong

Ma&c du LN hoat ddng trwéc du phong cé thé giam, ching toi dw kién loi nhuan
trwée thué cia VIB sé chi gidm 9,3% svck trong nira cudi nam 2024, nhd vao
chi phi dw phong thp hon (-38,6% svck). Trong nira cudi ndm 2024, ching téi
ky vong chét lwong tai san clia VIB sé cai thién, nhér vao thu nhap ca nhan tang
Ién va sw phuc héi cla thj triedng bat déng san. Bén nira cubi nam 2024, ty lé
no xau trén tdng dw no du kién sé gidm xudng 3,5% tlr m&rc 3,7% vao cubdi
Q2/24, khi kha nang trd ng cla khach hang duoc cai thién gitra bdi canh nén
kinh té Viét Nam t&ng trwdng va sy héi phuc cla thi trwérng bat ddng sédn. Thém
vao doé, do bé dém dy phong clia VIB trong Q2/24 (48,1%) da cao hon so v&i
Q2/23 (39,1%), ngan hang sé nai 16ng chién lwoc x& ly ng' xau. Do dé, chi phi
tin dung dwoc dy kién sé gidam xudng 1,4% trong nira cudi ndm 2024, thap hon
dang ké so véi mic 2,6% trong niva cubi nam 2023.

Chung t6i dw bao VIB sé cé mét twong lai twoi sang hon trong nam 2025 khi lgi
nhuan rong duw kién sé tang 50,3% svck, nhd vao:

Tang trwdng tin dung du kién sé tang tdc 1én 14,2% trong ndm 2025,

tang tr mrc 12,2% trong nam 2024. Sy tang trwdng tin dung manh mé
nay sé duoc hd tro bdi sw phuc hdi hoan toan clia nén kinh té, cung véi
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sy 4m lén lién tuc cla thj trwong bat dong san. Sy phuc hdi toan dién
clia nén kinh té Viét Nam sé thic day nhu clu dbi véi cac khoan vay
kinh doanh, vay mua 6 t6, va thé tin dung, nhirng khodn nay chiém 39%
trong danh muc cho vay ctia VIB. Ngoai ra, nhu cau vay mua nha (chiém
43% danh muc cho vay) ciing sé& dwoc cliing cd nhe vao su phuc hoi
cta thj trwong bat dong san.

Dw kién NIM sé ting 0,5% svck trong nam 2025, do nhu cu ban 1&
manh mé sé cho phép VIB m& rong bién do6 lai suat. Mot mat, chi phi
vén (COF) dwoc dw bao sé tang 0,7% svck ndm 2025 do nhu cau huy
doéng vén tang dé hé tro cho vay. Mat khac, loi suét tai san (AY) du kién
sé tang 1,3% svck, do VIB c6 thé chuyén phan chi phi vén cao hon sang
cho khach hang trong bbi cadnh nhu cau tin dung manh.

Xu hwéng cai thién chat lwong tai san dw kién sé tiép tuc, voi ty 1&
no xau dwoc dw bao gidm xudng con 2,6% trong nam 2025, tlr mirc
3,5% trong ndm 2024. Sw cai thién nay sé dwoc hé tro bdi sw phuc hoi
cUa thi trwdng bat dong san va hoat ddng kinh doanh manh mé hon,
dan dén kha nang trd ng dwoc nang cao. Cung véi chién lwoc x6a no
it quyét liét hon, chi phi tin dung ctia VIB dy kién sé& gidm 66 diém co
ban trong nam 2025.

12
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu thap hon 1a VND24,800

Chung toi két hop dinh gia hé sé P/B va phuong phap thu nhap thang dw véi ty
trong bang nhau dé dwa ra mirc gia muc tiéu la 24.800 déng cho VIB. Trong
nam t&i, ching ti diéu chinh chi phi vén chi véi ty 1& phi rii ro cao hon 14 2,78%
(bdo céo truéc: 2,63%), phan bu rdi ro vén chi thdp hon & mic 7,8% va hé sb
Beta diéu chinh trung binh 5 ndm la 1,3.

Hinh 23: Gia muc tiéu wéc tinh

. . Gia tri hop ly boéng gop
Phwong phap Ty trong (d/cp) (dlcp)
Thu nhap thang dw 50% 26.769 13.385
He s6 P/BV (1,5 1&n cho ndm 2024) 50% 22.904 11.452
Gia muc tiéu (d/cp) 24.837

Gia muc tiéu (d/cp, lam tron) 24.800

Ngudn: VNDIRECT RESEARCH

Hinh 24: Dinh gia theo phwong phap thu nhap thang dw

Gia dinh chinh 2024 2025 2026 2027 2028 Nam cubi
Lai suét phi rti ro (TPCP 10 n&m) 2,78% 2,78% 2,78% 2,78% 2,78% 2,78%
Phéan bu rti ro 7,78% 7,78% 7,78%  7,78% 7,78% 7,78%
Beta 14 14 14 14 14 14
Chi phi vén chd s& hiru 13,7% 13,7% 13,7% 13,7% 13,7% 13,7%
% ROE 18,1% 229% 24,4% 20,6% 19,7%  0,1851
Tang trwdng dai han 3,00%
Ending shareholder's equity 42112 52981 67.696 81592 99.468

Thu nhap thang dw 2.046 5.111 7471 6.112 6.720  45.105
Ty Ié chiét khédu 0,88 0,77 0,68 0,60 0,53 0,53

Gia tri hién tai ctia thu nhap thang dw (ty  1.800 3.955 5.087 3.661 3.541  23.766

(Bon vi: ty ddng)

Gié tri s6 sach dau ky 37.940
Gia tri hién tai cta thu nhap thang dw (5 18.044
Gia tri hién tai cta thu nhap thang dw (n.  23.766
Gi4 tri vén chd s& hu 79.749
Sé lwong cb phiéu dang lwu hanh (trieu  2.979

Gia tri 1 ¢ phiéu (VND/cp) 26.769

Ngudn: VNDIRECT RESEARCH

Hinh 25: Phan tich dé nhay déi v&i dinh gia theo phwong phap dinh gia thu nhap thing dw

ROE trung binh trong 2024-2028

T 18,1% 19,6% 21,1% 22,6% 24,1%
8 11,7% 25.266 28.966 32.666 36.367 40.067
2 12,7% 22.564 25.988 29.413 32.838 36.262
= 13,7% 20.368 23.569 26.769 29.970 33.171
g 14,7% 18.548 21.564 24.579 27.594 30.609

15,7% 17.016 19.875 22.734 25.592 28.451

Nguédn: VNDIRECT RESEARCH
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WISDOM TO SUCCESS
Hinh 26: Hé s6 P/B nganh Hinh 27: Hé s6 P/B cua VIB so v&i nganh
40 35% 40
35 -1 = 35
- - - 30%
30 Voo md =3 '
=1
Y |
2,0 T o
1,5
15
15% 1,0
1,0 v
05
05 10% 00
09/2019 09/2020 092021 09/2022 09/2023 09/2024 '
2 ] o 0 ™ 1 ) ) u b=
P/B T8 5 nam +25d +1sd & & & & & & & & & & &
& ¢ ¢ ¢ ¢ ¢ ¢ ¢ & ¢ ¢
——— 15d. ====25d = ==ROAE
NG&nh  emm/1B
Nguén: VIB, VNDIRECT RESEARCH Nguédn: VIB, VNDIRECT RESEARCH
Hinh 28: So sanh gitra cac ngan hang Viét Nam (gia ngay 9/10/2024)
Tang
trwéong
Tiém nang EPS kép 3
Ma CK téang gia (%) Vén hoa NIM (%) NPL (%) P/B (x) P/E (x) ndm  ROAA (%) ROAE (%)
(triéu USD) 12T 2024 127 2024 Hien tai 2024 12T 2024 % 12T 2024 12T 2024
VCB VN 24,1% 20.459,4 3,1% 3,0% 1,2% 0,9% 2,8 25 152 145 13,8% 1,8% 18% 20,0%  189%
CTG VN 116% 7.731,0 3,0% 2,9% 1,3% 1,4% 14 1,3 9,5 10,0 205% 10% 10% 16,0%  162%
BID VN 17,8% 11.2255 2,6% 2,3% 1,5% 1,5% 2,1 20 122 13,0 291% 1,0% 10% 191%  18,8%
VPB VN 18,6% 6.438,0 5,8% 5,7% 4,8% 4,9% 1,2 11 133 10,8 405% 14% 17% 98%  10,8%
TCB VN 102% 6.9225 3,9% 4,1% 1,1% 0,9% 13 1,2 8,0 75 250% 2,6% 25% 166%  16,0%
MBB VN 23,1% 5.417,0 4,6% 4,7% 2,5% 1,5% 1,3 1,2 6,2 6,6 93% 24% 22% 234%  212%
ACB VN 140% 4.640,8 3,9% 3,9% 1,5% 1,2% 15 14 7,0 6,9 122% 23% 22% 239%  21.8%
HDB VN 22,6% 3.166,8 5,6% 5,1% 2,2% 1,8% 15 14 6,5 6,4 16,4% 22% 19% 27,0%  24,6%
TPB VN 20,0% 1.861,9 4,3% 4,1% 2,2% 1,9% 13 1,2 9,7 7.4 11,0% 1,3% 16% 142%  16,7%
LPB VN 24,1%  3.4452 3,1% 3,3% 1,4% 1,1% 2,2 20 101 10,2 78% 2% 20% 261% = 21,8%
STB VN 22,8% 2.566,1 3,6% 4,1% 2,3% 3,0% 13 1,1 7.8 58 292% 12% 15% 180%  21,3%
OCB VN 72% 12412 2,8% 3,3% 2,9% 2,5% 1,0 10 105 8,6 143% 13% 14% 102%  12,0%
Average 152% 5.9553 3,9% 3,9% 2,2% 2,0% 1,6 14 9,5 8,9 187% 1,7% 1,7% 189%  183%
VIB VN 292% 23034 4,2% 3,7% 3,6% 3,5% 15 13 75 7.4 142% 19% 18% 214%  181%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Bao cao két qua hoat déng kinh doanh

Bao cao KQ HDKD

(ty déng) 2019 2020 2021 2022 2023 2024 2025
Thu nhép Idi thuan 6.213 8.496 11.816 14.963 17.361 15.158 18.400
Thu nhap ngoai lai 1.939 2.719 3.075 3.095 4.800 5.171 5.288
Téng thu nhdp hoat déng 8.152 11.216 14.891 18.058 22.160 20.330 23.689
Chi phi hoat déng 3.437 4.465 5.282 6.197 6.611 7.167 7.817
LN trudc trich 1ap 4.715 6.751 9.609 11.861 15.550 13.163 15.872
Chi phi dy phong 633 948 1.598 1.280 4.846 4.123 2.288
LNTT 4.082 5.803 8.011 10.581 10.704 9.040 13.584
LNST 3.266 4.642 6.410 8.469 8.563 7.233 10.869
Bang can doi ké toan

Bang can dbi ké toan

(ty dong) 2019 2020 2021 2022 2023 2024 2025
Tién mat va tién gl tai NHNN 20.200 26.014 26.412 11.681 9.899 9.144 9.954
Tién cho vay lién ngan hang 4.012 4.369 27.985 51.900 68.198 68.198 81.837
Chirng khoan - Téng cong 27.925 41.466 44.757 40.293 60.999 30.521 34.787
Tién cho vay khach hang 127.914 167.772 199116 228.879 262.075 294.065 336.449
Téng cho vay khach hang 129.200 169.520 201.517 231.944 266.346 299.356 341.784
Trich |ap cho vay khach hang (1.286) (1.748)  (2.400) (3.065) (4.271) (5.290)  (5.335)
Tai san cb dinh 365 407 604 700 756 786 818
Tai san khac 4.116 4.648 10.642 9.347 7.955 8.194 8.529
Téng tai san 184.531 244.676 309.517 342.799 409.881 410.908 472.374
Cac khoan ng phai tra cho Chinh pha va h - - - - - - -
Tién gri lién NH 27.225 42.488 64.456 71.166 98.640 113.436 130.451
Tién gt khach hang 122.357 150.349 173.565 200.124 236.577 272141 303.538
Gidy t&r co gia 17.155 28.559 42.298 31.775 23.897 22.702 26.107
Ng' khéac 4.365 5.306 4.907 7.083  12.828  (39.483) (40.703)
Téng no 171102 226.702 285.226 310.148 371.942 368.796 419.393
Vén diéu le 9.245 11.094 15.531 21.077 25.368 29.791 29.791
Quy cia TCTD 2.593 1.253 1.787 2.518 3.470 3.470 3.470
LN gitr lai 1.590 5.626 6.971 9.055 9.099 8.849 19.717
Lgi ich cb dong thiéu sb - - - - - - -
Téng VCSH 13.430 17.974 24.291 32.651 37.940 42.112 52.981
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Cac chi so chinh

Cac chi sé chinh
2019 2020 2021 2022 2023 2024 2025

Gia tri ¢d phiéu

Gia cp/ gia tri sb sach méi cp 1,28 1,50 1,93 0,99 1,27 1,47 1,15
Ty suét cd tic 0% 0% 0% 0% 0% 4% 0%
Ty |& chi tr cb tire 0% 0% 0% 0% 0% 22% 0%
14i co ban/cp (déng) 1.246 1476 2102 2678 3.463 4420 5.285
Cac chi sé ting trudng sveck

Tin dung 19,8% 282% 7,8% 256% 318% 249% 19,8%
Tién gtri khach hang -1,6% 38,6% 50% 17,7% 71,8% 17,0% 15,0%
Thu nhap 13i thuan 27.5% 221% 16,8% 29,7% 23,2% 41,3% 18,0%
Thu nhap ngoai lai -85% 146% 524% 379% 6,9% -54,7% 18,9%
Téng thu nhap hoat déng 20,6% 21,0% 216% 31,1% 202% 259% 18,1%
LNST 26,8% 17,9% 425% 28,0% 30,0% 281% 20,0%

Cac chi s6 LN

NIM 4,68% 4,75% 4,44% 5,08% 4,94% 536% 5,39%
CIR 44,6% 448% 38,1% 393% 346% 350% 34,0%
LN truwéc trich 1ap/ TOI 554% 552% 61,9% 60,7% 654% 650% 66,0%
LNST/ TOI 35,3% 33,7% 38,5% 374% 391% 39,8% 404%
ROAA 1.8% 17% 19% 21% 20% 20% 21%
ROEA 21,6% 20,6% 23,3% 235% 242% 262% 255%

Chét lwong tai san

Ty 1& ng nhém 2 3,89% 5,12% 10,10% 5,16% 5,83% 5,00% 4,00%
Ty |& hinh thanh ng nhém 2

Ty 1& no x&u 1,36% 1,32% 1,65% 1,67% 1,79% 1,83% 1,41%
Ty |& hinh thanh no x4u -6,2% 81,9% 56,3% 24,1% 490% 1,1% -19,3%
Ty & xt ly no x&u 0,63% 0,86% 0,91% 1,01% 1,09% 0,90% 1,00%
Ty 1& bao phii no x4u 81% 82% 73% 70% 66% 71% 93%

Ty Ié thanh khoan va kha nang thanh toan

LDR 71,5% 61,8% 60,3% 74,1% 639% 69,7% 73,3%
Ty 1& don bay

VCSH/ tbng tai san 89% 7.7% 82% 94% 7,7% 75% 8,6%
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VNDIRECT Research

Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén béo cdo dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dv bao va nhing woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing 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 nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc 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 qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai len cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 1&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tie duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng 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 Phén 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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