THEO DOI

Gia muc tiéu: 21.800 VND (A 16%)

Cap nhat: 29/11/2023

TRIEN VONG 2023

Tich cuc: Ty suét sinh I5i cao do tap trung vao

phan khic ban 1 (co 1ai sudt cho vay thudng cao

han khu vuc doanh nghiép).

Tiéu cuc: Ng x3u tdng cao trong khi ty lé bao

phu ng xau da rai vé mac rét thap.

Khuyén nghi: Hién VIB dang giao dich quanh

vling gia 18.500 VNB/cp, phu hop dé gidi ngan.
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Dir liéu thi truang
Nganh nghé Ngén Hang
Gi& hién tai (VND/cp) 18.700
Vén hoa (Ty VND) 47.438
S6 lugng CPLH (triéu cp) 2.537
EPS 4 quy gan nhét 3.510
P/B 1,32
Cao nhat 52 tuéan 21.700
Thép nhét 52 tuan 14.300

VIB

Ngan hang TMCP Quéc T€ Viét Nam

DSC

TONG QUAN

VIB 1a ngan hang thuong mai c6 phan thudc tém trung trong
nhém NHTM véi mic téng tai san 384 nghin ty. VIB thudng
dugc biét 1a ngan hang cho vay ban 1é s& 1 Viét Nam véi ty
trong cho vay ban 1& chiém t&i 92% téng tin dung. 2 mang
cho vay chinh cla VIB la vay mua nha va vay mua O to.
Ngoai ra, ngan hang cling la mét céi tén Ién trong mang bao
hiém, chiém tdi 15% thi phan bancassurance cla Viét Nam.

Vai lgi thé tap trung ban 1, VIB c6 bién lai thuan cao, rui ro
phi tap trung va ty sudt ROE top dau nganh ngan hang.

CAU CHUYEN DOANH NGHIEP
Tang trwéng tin dung rat yéu theo xu hwéng chung

Trong nam 2023, do anh hudng tu 1ai sudt ting cao, moi
trudng kinh doanh khé khan nén sdc hédp thu tin dung cla
nén kinh té rat yéu. Xu hudng nay khdng chi dnh hudng tdi
doanh nghiép, ma cting khién nhiéu ngudi dan that chat hau
bao trudc cac khoan vay 16n dé€ mua nha, mua xe.

Chiu tac déng tU xu hudng chung, tang trudng tin dung cla
VIB trong nam 2023 rét yéu. Téng két 9 thang dau nam, tang
trudng tin dung (gém cho vay KH va TPDN) cla VIB chi dat
5,4% YTD, thap hon mat bang chung nganh ngéan hang tang
6,9% YTD. Vd&i két qud thuc té rat yéu, DSC danh gia VIB co
thé sé két thiic ndm véi muc tang trudng tin dung chi 10%.

No xau ting cao. Ty lé bao phi no’ xau rat thap

Ng xdu tang cao clng la rdi ro chung cla hé théng ngan
hang trong nam 2023. Du théng tu 02 cho phép gidn ng tin
dung d& dugc ban hanh, VIB van chua thé kim hdm dugc tac
déng clia ng xau.

Trong Q3/2023, ty & ng x&u cla VIB duy tri & muc cao 3,7%,
tuong ducng 2 quy dau nam. Tuong ty, ty 1& ng nhom 2
cling duy tri & muc cao 6,4%.

V@i ng x4u tang cao, va ty 1é bao phu ng xau rét thap chi &
muc 41%, DSC danh gia VIB sé ti€p tuc chiu &p luc trich 1ap
du phong tdng cao trong cac quy tdi, tur do anh hudng truc
ti€p tGi khad nang tang trudng Igi nhuan cla ngan hang.
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KET QUA KINH DOANH
Téng thu hoat déng (TOI) va LNTT ting truéng tot

Do (1) t6ng tai san sinh 13i ting trudng tét va (2) ty 16 NIM
dugc duy tri 6n dinh nén du ¢ mdc tang trudng tin dung
thiéu &n tugng, thu nhap lai thudn cla VIB van dat tang
trudng to6t. Q3/2023, thu nhap ai thuédn VIB dat 4.321 ty
(+12,7% YoY, -1,8% YoY). Mang bao hiém hdi phuc tét gitp
doanh thu dich vu dat 1.062 ty (+34% YoY, +25% QoQ).

V&i 2 mang kinh doanh chinh cé tang trudng tét, t6ng thu
hoat dong dat 6.024 ty (+30% YoY, +12% QoQ). LNTT dat
2.683 ty (-4% YoY, -9% QoQ). MUc LNTT gidm nhe du téng
thu hoat déng t6t do VIB d& phai tdng cudng trich lap du
phong trong béi cdnh ng xau tang cao.

Tang trudng tin dung phuc héi cham

Trong Q3/2023, vé&i stc hap thu tin dung cla nén kinh té
yéu, rdi ro ng xau tang cao, VIB tiép tuc gap kho khan trong
viéc ddy manh tin dung. Cu thé, sau 9 thang dau nam, téng
tin dung (gdém cho vay khach hang & dau tu TPDN) chi dat
246 nghin ty, tuong duong tang trudng 5,4% YTD, thdp hon
so vai mat bang chung nganh ngéan hang 6,9% YTD.

VIB da dugc NHNN c8p room tin dung cho ndm nay & muc
14%. Tuy nhién, véi t6c dé hién tai, DSC danh gia VIB c6 thé
sé chi dat tang trudng 10% cho ca nam 2023.

Bién lai thuan (NIM) duy tri 8 mirc cao

Trong Q3, 14i sudt cho vay trung binh 12 thang cta VIB tiép
tuc tang cao, dat 9,8%. DSC danh gia lai suat cho vay tang
cao mét phan dén tu viéc chét lugng cac khoan vay cé xu
hudng giam sut (rdi ro cao han di kem lai vay cao).

Xu hudng tang clia ca 1ai sudt cho vay TB va huy dong dén
tlr viéc s dung két qua 12 thang gan nhéat. Néu chi tinh riéng
Q3/2023, ca lai suét huy déng va cho vay trung binh ctia VIB
da giam nhe 80 - 100 diém ca ban so véi 1H 2023.

Do muc 13i sudt cho vay va huy dong dich chuyén khéa tuong
déng, VIB thanh céng duy tri NIM TTM & muc 4,9%, cao hon
dang ké so vdi trung binh nganh chi ~3,6%.
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Ty VND TY LE CHI PHi HOAT PONG (CIR)
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Chi phi hoat déng duy tri 6n dinh, ty Ié CIR cai thién

VIB d& kiém soét rét tét chi phi hoat déng clia ngan hang.
Trong Q3/2023, t6ng chi phi hoat déng VIB dat 1.717 ty (+3%
YoY, +10% QoQ).

Vé&i chi phi hoat dong 6n dinh, téng thu hoat déng tang
trudng tot, ty 1& chi phi hoat dong (CIR) cua VIB dugc duy tri,
dat 28% trong Q3/2023. Bay la muc ty 1é CIR kha t&t khi so
véi mat bang chung nganh ngan hang dat 43%.

Ty Ié ng xau tang manh, bé dém du phong thap

Trong Q3/2023, ty 16 ng x&u clia VIB tiép tuc tang so vdi quy
trudc, dat 3,7%. Tudng tu, ty 1é ng nhém 2 cling duy tri cao &
muc khoang 6,4% téng tin dung.

Vi ty & ng xdu duy trl & mic cao, nén du da ddy manh trich
lap du phong, ty 1& bao phd ng xdu (LLR) ctia VIB van kha
thap, chi cai thién nhe tir 39% (Q2/2023) 1én 41% (Q3/2023).
V&i méi truang kinh doanh con nhigu khé khan, DSC danh
gia VIB s& tiép tuc phai chiju &p luc tiéu cuc tif ng xdu tang
cao va ddy manh trich 1ap du phong trong cac quy tdi.

Chi phi du phong ting cao theo ng xau

Do tinh trang ng xdu tadng cao, VIB da lién tuc phai tang
cusng muc du phong rdi ro ng xau hang quy xuyén sudt
nam 2023. Trong Q3/2023, ngan hang da chi 1.625 ty cho chi
phi du phong tin dung. Pay la yéu t6 truc tiép anh hudng téi
lgi nhuén clia ngén hang & thai diém hién tai va trong tuong
lai gan.

V& mic bao phi ng xdu cla ngan hang (LLR) hién van &
muc thdp chi 41%, DSC déanh gia VIB s& tiép tuc phai day
manh cong tac du phong ng xau trong cac quy tdi va khod cod
thé dat tang trudng lgi nhuén tét trong tuong lai gan.
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DINH GIA & DI PHONG

. Théng tin c6 tirc
CO TUC VIB 2017 - 2023
~0% VIB 1a doanh nghiép ¢t ty I tra ¢8 tic kha déu dan, véi muc

40% 35% trd 6 tc trung binh 35%/nam trong 5 nam trd lai.

30% Trong nam 2023, VIB da chét tra c6 tic nam 2022 véi ty 1é
20% 35%, trong dé 20% tra bang cé phiéu, va 15% tra bang tién
10% I mat

0% Dinh gié

U 202020 enel s 2hee 202 P/B clia VIB (tai gi4 dong clfa 28/11/2023) dat 1,32 [an, thap

W Ch tirc tién mat  mC6 tire cb phiéu hon P/B trung vi 5 ndm (1,45x 1an) nhung cao hon trung binh
nganh (1,26x [an).

Dw phéng két qua kinh doanh

(Ty dong) 2021 2022  2023F o ) ) o X
Do rui ro tU ng xau tang cao tang ap luc trich lap du phong,
:’::{é:hép Iai 11816 14962  17.555 DSC udéc tinh lgi nhuén trude thué cda VIB sé tang trudng
) , thdp han ké hoach ban lanh dao dé ra, va dat méc 10.854 ty
Tang trudng thu 39%  27%  17,3% (+2,6% YoY). BVPS 2023F dy phong dat 15.010 VND/cp,
nhdp lai thudn .
Téna th nha tuong duong P/B fw 1a 1,38x lan. Sir dung muc P/B trung vi 5
éng thu nha . y . . »
hoa'?déng (T0p|) 14890 18057 20919 nam la 1,45x, gia muc tiéu cua VIB 12 thang tdi dat 21.800,

Li nhudn trudc upside 16% so vdi gia dong clia ngay 28/11/2023.

. 8.011 10.581 10.854
thué

Theo théng ké bao céo phan tich clia cac CTCK, gid muc tiéu
Tang truong LNTT  38%  32%  2,6% 12 thang tdi ctia VIB dat trung binh 21.600 VND, upside 16%
so vdi gia dong cla ngay 28/11/2023.
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Xac nhan caa chuyén vién phan tich

Chung t6i xac nhan rang nhitng quan diém dugc trinh bay trong bao cao nay phan anh ddng quan diém ca nhan clia ching toi.
Chuing t6i cling xac nhan rang khéng co phan thi lao nao cla ching t6i da, dang, hodc sé truc tiép hay gian tiép cé lién quan
dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xac clia nghién clu, va doanh thu cua
cong ty, trong d6 bao gdbm doanh thu ti cac don vi kinh doanh khac nhu bo phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trur trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cdo nay dudc viét dua trén ngudn thong tin
dang tin cay vao thdi diém cong bd. Cong ty CE phan Ching khoan DSC khéng chiu tréch nhiém vé dé chinh xac cla nhiing
thdng tin nay. Quan diém, du bao va nhiing udc ludng trong bdo cdo nay chi thé hién y kién cla tac gia tai thdi diém phéat hanh.
Nhitng quan diém nay khong thé hién quan diém chung clia Cong ty C8 phan Ching khoan DSC va co thé thay d6i ma khéng
can thong bao trudc. Bao cao nay chi nhdm muc dich cung cdp thong tin cho cac t6 chiic du tu cling nhu cac nha déu tu ca
nhan clia Céng ty ¢& phan chiing khoan DSC va khéng mang tinh chdt mai chao mua hay ban bét ky chiing khoan nao dugc
thdo luén trong bédo cdo nay. Quyét dinh clia nha dau tu nén dua vao nhing su tu van déc lap va thich hgp vdi tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o céo nay khong dugc phép sao chép, tai tao, phat hanh va phan phéi vai bat ky
muc dich nao néu khong dugc sy chdp thuan bang van ban cla Cong ty C8 phan Ching khoan DSC. Xin vui long ghi rd nguén
trich dan néu st dung cac théng tin trong béo c4o nay.

Lién hé - Trung tam phan tich DSC

Truang Théi Dat, Pham Van Trang, Nguyén Minh Tu&n,
GD. Trung tam Phan tich Chuyén vién Phan tich Chuyén vién Phan tich
dat.tt@dsc.com.vn trang.pv@dsc.com.vn tuan.nm@dsc.com.vn
Tién Qudc Viét, Phan Duy Thanh, Nguyén Vi Théi Son,
Trudng phong Phan tich Chuyén vién Phan tich Chuyén vién Phan tich
viet.tg@dsc.com.vn thanh.pd@dsc.com.vn son.nvt@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhom vi moé
hiep.nh@dsc.com.vn
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