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Ngan hang TMCP Quoc té (VIB)
Tap trung xtf ly chat lugng tai san

Chuyén vién phan tich Pham Phudng Linh
linhpp@kbsec.com.vn

Tang trudng tin dung dat 0.5% YTD phan anh dién bién am dam cta nén kinh té
trong mua thap diém 3 thang dau ndm. Thu nhdp ngoai l3i (NOII) c6 két qua tich
cuc bl dap cho su sut gidam cua thu [&i thudn (NI1), tyu chung Téng thu nhap hoat
déng (TOI) van cé mUc tang trudng 8% YoY. Tuy nhién, chi phi hoat déng va chi phi
tin dung déu tang (+19% YoY va 41% YoY) nén LNTT cla ngan hang giam nhe 7%
YoY, dat han 2,500 ty VND - hoan thanh 20% du phéng ctia ndm ctia KBSV.

Ching t6i quan sat thay tin dung cta VIB thudng c6 mUc tang tot han tu quy 2 trg
di, do vy KBSV van giii ky vong ngan hang c6 thé dat mdc tang trudng 16% trong
nam nay. Dong luc hoan thanh han mic dén tif (1) Cho vay mua nha sé dong luc
tang trudng chinh (tang trudng 20% YoY); (2) cho vay mua xe héi phuc 15% Yoy tuf
nén thap; (3) cho vay ban budn sé cé muic tang trudng tot hon so véi cac nam trudc.

KBSV danh gia cao chat lugng khach hang va tai san thé chap cho nhiing khoan vay
cua VIB va chién lugc quan tri rdi ro clia ngan hang gilp tang kha nang thu hoi
nhitng khoan ng d& xoa. BLD cho biét du kién ng thu hoi trong ndm 2024 khoang
1,000-1,500 ty VND, dén ndm 2025 c6 thé khdi phuc 70% cac khoan vay da xo4.
Ngoai ra, VIB cling dang tich cyc trién khai cac giai phap quan tri rdi ro dé kiém soat
NPL tang thém. NPL du phéng cho nam 2024 sé giam vé 3.3% tU miic 3.6% cudi quy
1.

Sau khi diéu chinh du phdong véi mot s6 nguén thu va chi phi du phong, ching toi
nang dinh gia ¢4 phiéu VIB |én mUc 28,800 VND/CP. Khuyén nghi MUA vdi tiém
nang tang gia la 31% so vdi gia dong clfa ngay 20/06/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

‘e . n Ty |& CP tu do chuyén nhugng 55% (%) M 3M 6M 12M

iam i VND 2 T m A v
Gia muc tieu 8,800 GTGD TB 3 théng (ty VND/triéu USD) 76.5% Tuyét déi 31 99 168 109
Tang/giam (%) 30.9% S hitu nudc ngoai (%) 133.3/5.3 Tudng doi 36 -104 03 28
Gia hién tai (18/06/2024) VND 22,000 C6 dong ldn 20%
Gid muyc tiéu dong thuan VND 26,900 Commomwealth Bank of Australia
V6n héa thi trudng

N 5 55.7/2.2
(nghin ty VND/ ty USD)
i i Thay d6i vs VNIndex (trai)
Dy phéng KQKD & dinh gia
Gia c6 phiéu (phai)
FY-end 2022 2023 2024F 2025F (%) VND
Thu nhap [3i thuan (ty VND) 14,963 17,361 19,716 23,367 10 30,000
LN trudc CF DPRRTD (ty VND) 11,861 15,550 17,511 20,309 2 25,000
LNST ngén hang me (ty VND) 8,469 8,563 10,742 12,472 4 20,000
EPS 4,018 3,376 4,235 4,916 2 15,000
< . 0 ,
Tang trudng EPS (%) -3% -16% 25% 16% 2 10,000
PER (x) 11.0 13.0 10.4 8.9 -4 5000
Gi4 tri s6 sach/CP (BVPS) 15,492 14,956 17,920 22,077 S 0
PBR (x) 2.84 2.94 2.46 1.99 o o o o
& S & &

ROE (%) 29.7% 24.3% 25.8% 24.6% Qb\ 0c,\ ,\',L\ 6”\

Nguon: Fiinpro, KBSV
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Quan diém dinh gia
Kich ban cd sé:
A 30,600 VND 1) Téng trudng tin dung 16%
Kich ban tich cuc (Thi trudng BBS hoi phuc tét hon ky .
2) NIM ky vong dat 4.52%
vong)
3) Ty lé ng xdu tang lén 3.3%
Kich ban cd s (Gia muc tiéu) 28,800 VND X .o
Kich ban tich cuc:
1) Tang trudng tin dung 20%
A s 2) NIM cai thién & muc 4.7%
Gia hién tai 22,000 VND . ,
3) NPL dugc kiém soat 3%
25,900 VND Kich ban tiéu cuc
Kich ban tiéu cuc (chat lugng tai san van tiép tuc suy . 4o tin d .
gidm manh) 1) Tangtrudngtin dung 16%
2) NIM tiép tuc giam vé 4.47%
v 3) NPL tang manh én 3.6%
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Dy phéng ky trudc Dy phdng diéu chinh Thay déi
2024E 2025E 2024E 2025E 2024E 2025E
Thu nhép i thuan (NI1) 19,692 23,070 19,716 23,367 0.1 13
Téng thu nhap hoat dong (TOI) 16,973 19,436 17,511 20,309 3.2 4.5
LNST ngén hang me 10,157 13,342 10,742 12,472 5.8 (6.5)
Nguon: KBSV udc tinh
Du phéng clia KBSV vs. DU phdng déng thudn
(ty VND, %) Du phéng cia KBSV Du phéng dong thuin Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Thu nhép 13i thuan (NI1) 19,716 23,367 19,925 23,167 2.0 (1.7)
Téng thu nhap hoat déng (TOI) 17,511 20,309 17,498 20,013 (1.0) (2.0)
LNST ngan hang me 10,742 12,472 10,131 12,623 6.0 (1.2)

Ngudn: Bloomberg, KBSV udc tinh

*Dy phéng déng thuan: la dy phdéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd cau tin dung ndm 2023

Hoat dong kinh doanh

mVaymuanha  mVaykinh doanh

Vay mua xe

mThévavaykhac ~ mChovayban budn

Ngan hang VIB dinh hudng phat trién la ngan
hang cho vay ban & hang dau Viét Nam véi
céc san pham cho vay chinh bao gém: cho
vay mua nha, mua xe va hg kinh doanh. Ty
trong cho vay ban & duy tri tir 85-90% téng
du ng trong nhiéu ndm qua. Vao ndm 2019,
VIB d3 hoan thanh 3 tru c6t ciia BASEL Il va
dang ap dung quan tri theo BASEL IIl. VGi
chién lugc tap trung chho vay ban (&, VIB lun
duy tri ty & ROE cao so vdi toan nganh, & muic
20-25%.

Ngudn: Bao cdo cdng ty, KBSV
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LNTT quy 1 dat 2,502 ty VND (-7%
YoY), hoan thanh 21% du phéng

cta KBSV

Bang 1. Cap nhat KQKD

KBSV

RESEARCH

Két qua kinh doanh 1Q2024

Tang trudng tin dung dat 0.5% YTD phan anh dién bién &m dam clia nén kinh
té trong mua thap diém 3 thang dau ndm. Thu nhap ngoai di (NOII) cé két qua
tich cuc bl dap cho su sut gidm cua thu i thudn (NII), tuu chung Téng thu
nhap hoat ddng (TOI) van cé muc tang trudng 8% YoY. Tuy nhién, chi phi hoat
dbng va chi phi tin dung déu tang (+19% YoY va 41% YoY) nén LNTT cutia ngan
hang giam nhe 7% YoY, dat han 2,500 ty VND - hoan thanh 20% du phéng cua
ndam cua KBSV.

(ty VND) Q1/2023  Q4/2023  Q1/2024  +/-%QoQ  +/-% YoY Chu thich

Thu nhap l&i thuan 4,304 4,333 4,036 -6.9% -6.2%  Thu l&i thuan giam nhe so véi cling ky va quy trudc do (1) tin dung tang
trudng thap trong b&i canh nhu cau vay vén KHCN yéu; (2) NIM giam do
canh tranh [&i suat trong quy 1.

Thu nhép ngoai l&i 625 1,509 1,283 -15.0% +105.1%  Thu ngoai ldi tAng trudng t&t bl d&p cho sy gidm nhe cua thu (5i thuan:
- Thu phi dich vu tang 22%
- Thu ngoai héi dat 290 ty ddng trong khi cling ky ndm trudc 16 28 ty
- Thu nhap khéc cling ¢6 mUc tdng 5.x YoY, dat 226 ty, trong d6 hoat
ddng thu ng d& xo4a 13 209 ty dong (+327% YoY)

Téng thu nhap hoat déng 4,930 5,842 5,319 -9.0% +7.9%

Chi phi hoat déng (1,568) (1,771) (1,871) +5.7% +19.4%  Chi phi hoat dong tdng 19% YoY do (1) m& rong quy mé mot s6 chi nhanh
trong giai doan dau nam, (2) s6 lugng nhén sy tang tif 10,000 (quy
1/2023) |én 12,000 (quy 1/2024).

CIR 31.8% 30.3% 35.2% +4.9% +3.4%

Chi phi du phong ri ro tin (668) (1,693) (945) -44.2% +41.5%  Chi phitin dung giam 44% so vdi quy trudc va 8 mdic ngang vdi quy

dung 2/2023. Chét lugng céc khoan vay tudng ddi tét khi 95% cé tai san dam
bao (dé cap phan sau), nén khéng qua ap luc trich ap khi ty |é bao phu
ctia VIB kha thap so vdi cdc NHTM tu nhan khéc.

LNTT 2,694 2,378 2,502 +5.2% -7.1%

LNST 2,155 1,902 2,001 +5.2% -7.1%

Tang trudng tin dung -1.3% 14.2% 0.5% Tang trudng tin dung tudng ddi thap do 85% cd ciu tin dung cta VIB la

(YTD) cho vay ban [& - ting trudng am dam rong quy 1 dién ra & tit ca cdc ngan
hang do cau tin dung ctia nhém KHCN yéu. Cho vay mua nha tang nhe
2% YTD sau khi ddy manh céc chudng trinh uu d&i va giam (3i suat trong
quy 1. Cac dong san pham con lai: cho vay kinh doanh di ngang, vay mua
6 t6 va mang thé giam [an lugt 7% va 8% YTD.

Tang trudng huy dong 4.6% 18.5% 1.4%

(YTD)

NIM 4.69% 4.71% 4.5% -21bps -19bps  NIM giam cung v3i xu hudng chung clia nhiéu NHTM tu nhan khac trong
béi canh giai ngdn cham phai ha i sudt cho vay dé hé trg khich hang.
Lgi sudt trén tai san sinh (i (IEA) gidam 209 bps - mUic gidam manh nhat
trong s& ngan hang chiing tdi theo ddi. CoF giam 78bps QoQ, khdng bat
kip t&c d6 giam ctia IEA dan dén NIM thu hep 21bps so vdi quy trudc.

NPL 3.64% 3.14% 3.60% +45bps -4bps  Danh muc cho vay chl yéu la KHCN vdi cac khoan vay mua nha chiém

hdn 50% ty trong. Nguyén nhan khién ng xau tang trong quy nay dén ti
viéc thu nhap khach hang van gap khé khan do tac déng tiéu cuc ciia nén
kinh t& vi md khién hoat dong kinh doanh ctia KH bi anh hudng.

Ngudn: VIB, KB Securities Vietnam
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Biéu d6 2. Tang trudng |3i thuadn va thu ngoai l3i theo quy Biéu d6 3. Tang trudng TOI va LNTT
mmm Thu [3i thuan mmm— Thu ngoai l&i mmmm Thu hoat dong (TO!) mmmmmm [NTT
(Ty VNB) TANGtrudng [3i thuan  emmOmm T3ng trudng thu ngoai &1 (T3 VND) Tngtrudng TOl === Tang trudng LNTT
¥y
5,000 140.0% 7,000 120.0%
120.0% o
4,000 T 6,000 100,2 %
30.0% 5,000 80.0%
3,000 60.0% 4,000 60.0%
2,000 40.0% 3,000 40.0%
20.0% = . .
1000 0.0% 2,000 20.0%
20.0% 1,000 0.0%
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(& Q! Q o4 Q Q [e5 Q (& ®\ 0@\ &\ dx\ QQ &\ (i’\ QV\ Q\\
Ngudn: VIB, KBSV Ngudn: VIB, KBSV
Biéu db 4. Cd cau cac ngudn thu ngoai l3i Biéu d6 5. Tang trudng tin dung va huy ddng
m— Dich vy mmmm— Ching khoan ETangtrudngtindung  ® Tang trudng huy dong
Ngoai héi &vang mm—— Khac
200% T 18.5%
(TY VND) —O0— Tang trudng NOII !
14.5% 14.20
15.0% +
2,000 150.0% 112% 1079
1,500 o 100.0% 100% +  8.0% 1%
1,000 - 46% 54%
50.0% 50% L
500 4%
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¢ @ H > @ > O
Ngudn: VIB, KBSV Ngudn: VIB, KBSV
Biéu do 6. Dién bién NIM theo quy cta VIB Biéu d6 7. NPL va LLCR cuia VIB
Q= N|M  —@— LS dau ra binh quan =@ LS huy dong binh quan NPL —O— LLCR
12.00% T 4.00% T T 60.0%
o I
10.00% + 3o0% T 50.0%
3.00% +
8.00% T 2.50% -+ T 40.0%
200% + 1 30.0%
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Ngudn: VIB, KBSV Ngudn: VIB, KBSV
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Trién vong tin dung du kién t&t hon Tang trudng tin dung mac du chi dat 0.5% YTD trong 3 thang dau ndm song van

trong nlfa sau nam 2024 kha quan hdn mUc tang trudng toan nganh la 0.26%, va tich cuc so vdi cung ky
ndam trudc khi du ng cda VIB ghi nhan muc tang trudng am 1.3% trong quy
1/2023. Ching t6i quan sat thdy tin dung cta VIB thudng ¢ mic tang tét han
tu quy 2 trd di, do vay KBSV van gill ky vong ngan hang cé thé dat mc tang
trudng 16% trong nam nay. Dong luc hoan thanh han mic dén tu

- Chovay mua nha s& dong luc tang trudng chinh, ky vong tang trudng
20% YoV khi: (1) thi trudng BDS thi cap véi phan khic can ho chung cu
(san pham cho vay chinh cta VIB) d3 &m dan trong 2 thang trd lai day,
ngay cang thu hat sy quan tdm clia ngudi mua; (2) VIB tiép tuc cung
cap cac gbi ho trg cho vay mua nha, uu dai vé di suat dé ho trg va thic
day nhu cau clia khach hang; (3) kinh té vi mé dang 6n dinh va s& hoi
phuc trong 2H2024.

- Chovay mua 6 t6 dudc ky vong tang trudng 15% YoY trén nén thap ma
nam 2023 khd khan tao ra. Ngan hang cho biét da nhan thay tin hiéu
tich cyc tir vay mua 6 t6 trong quy 1. VIB s& ti€p tuc duy tri vithé sé 1
trén thi trudng cho vay mua 6 t6 (vdi thi phan da tang thém 4% trong
quy 1 1én 16%), phat huy Igi thé khi cé quan hé hgp tac vdi han 1,000
showrooms trén ca nudc.

- Ngoaira, ndm 2024 VIB ciing c6 dinh hudng phat trién ngan hang ban
budn - cho vay nhém KHDN (hién dong gbp 15% tong tin dung). Ngan
hang cho biét vdi linh vuc nay s& tap trung vao cac céng ty dau nganh
va khai thac hé sinh thai ctia ho. Do vay ching t6i cling ky vong cho
vay ban budn s& cé muc tang trudng tét hon so vdi cadc nam trudc.

Biéu db6 8. Lai suat cuu dai cho vay mua nha ciia mdt s Biéu d6 9. Tang trudng tin dung tiing phan khic san pham
ngan hang

Tin dung (LHS) —O0— Tangtrudng (YTD) (RHS)
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Vay mua nha Vay kinh doanh Vay mua xe Thé va vay khac
Ngudn: Website cac ngan hang, KBSV Nguén: VIB, KBSV
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D3y manh xui ly tai san va thu héi
ng da xoa gia tang ngudn thu nhap

khac

Biéu d6 10. Thu tif ng da xoa

KBSV
RESEARCH

KBSV danh gia cao chat lugng khach hang va tai san thé chap cho nhiing khoan
vay cla VIB va chién ludc quan tri rti ro cia ngan hang gilp tang kha nang thu
héi nhitng khoan nd da xo4. Theo VIB, mdi khoan vay mua nha c6 gia tri trung
binh 1-2 ty, tai san thé chap la s6 dé hodc s6 hong (do VIB cho vay ngudi mua
cudi, khong lién két hay bao lanh cho cac CBT hodc BDS chua hinh thanh), tap
trung & cac thanh pho ldn. Trong quy 1, thu nhap hoan lai tif cac khoan ng da
xU ly trudc d6 la han 200 ty - gap 4 lan so véi cung ky. VIB sé ti€p tuc tap trung
xU ly tai san trong thai gian tdi, theo ching téi danh gia day la phu hgp vdi boi
canh hién tai khi tai san ciia nganh ngan hang tiém an nhiéu rdi ro. BLD cho
biét du kién ng thu hoi trong nam 2024 khoang 1,000-1,500 ty VND, dén ndm
2025 c6 thé khéi phuc 70% cac khoan vay d3 xoa.

NG ¢ cau theo TT02, VIB d& cd cau lai cho han 3,000 khach hang véi téng ng cd
cdu la 794 ty dong (chiém 0.3% tong du nd tin dung), va giam nhe so vdi quy
trudc (819 ty dong). Ngan hang cho biét 30% trong s6 khach hang dugc hé trg
da trd hét khoan dudc tai co cau.

VIB dang dp dung cac bién phap mdi dé kiém sodét ty 1€ ng xau (NPL). NPL trong
quy 1 tang 45bps QoQ do dac thu VIB tép trung cho vay ban [é - nhdm nhay
cam v@i nhitng bién dong cda nén kinh té. Phan 6n danh muc cho vay la khach
hang ca nhan véi han 50% la cho vay mua nha. D& d6i phd vdi viéc phat sinh ng
xau mdi, VIB ¢6 chién lugc cai thién & 3 khia canh: (1) chinh sach ti€p cdn khach
hang mdi - ap dung diém tin dung cao han véi cac khoan vay mua nha, mua xe
va thé tin dung; (2) that chit cac tiéu chi phé duyét tai san thé chap, hodc giam
ty l& cho vay/gia tri 10-15% vdi cac KH cé diém tin dung thap; (3) nang cao quy
trinh phé duyét tin dung. TU d6 gilp ngdn hang c6 khach hang chat lugng tot
va c6 thé kiém soat NPL. Ngoai ra, ngan hang cho biét cling cung cép cac
chuang trinh nham gidip khach hang khac phuc tinh trang tai chinh nhu mién
cac khoan phiva l&i suat dé khuyén khich khach hang tra ng, khuyén khich viéc
ban tai san thé chap dé cé thé nhanh chéng thu hoi khoan vay. Do vy, ching
t6i ky vong VIB sé& tiép tuc ki€ém soat NPL 8 mUc 3.3% (-34bps YoY) trong ndm
2024, trudc khi giam vé mic 3% trong ndam 2025.

Biéu d6 11. Ng x3u va ng xau xul ly
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Ngudn: VIB, KBSV

Ngudn: VIB, KBSV
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Bi€u d6 12. Ng tai cd ciu theo Thdng tu 02 va Covid-19 Biéu d6 13. Chat lugng tai sdn clia cdc ngdn hang
NG t4i G cau (Covid-19) NG tai c0 cdu (Théng tu 02) ENgcanchdy B NG dudi tiéu chudn
% téng tin dung Ng nghi ngd B NG xau c6 kha nang matvén
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2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

Ngudn: VIB, KBSV Ngudn: VIB, KBSV
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Du phdng va dinh gia

Bang 14. Dy phéng két qua kinh doanh
(ty VND) 2023 2024F  +/-%YoY 2025F  +/-%YoY Cha thich

Thu nh3p (3i thuan (NI1) 17,361 19,716 13.6% 23,070 17.0%  Gilia nguyén ky vong tang trudng tin dung & kich ban cd sg la 16% YoY
du trén ky vong tin dung sé tang trudng tét hon tu quy 2/2024, mang
cho vay mua nha s& dan dt sy tdng trudng nay.

Thu ngoai l3i (NOII) 4,800 5,662 18.0% 6,067 7.2%  Diéu chinh tdng 14% so vdi du phdng cii sau khi diéu chinh tang thu
nhap khac do VIB ky vong s& thu hdi 1,000-1,500 ty ng da xod trudc
day trong nam 2024.

Téng thu nhédp hoat déng 22,160 25,377 14.5% 29,137 14.8%

Ldi nhuan trudc trich 1ap du 15,550 17,511 12.6% 20,105 14.8%

phong RRTD

Chi phi trich lap dy phong (4,846) (4,361) -10% (4,720) 15.6% Ky vongVIB gia tdng bd dém dy phong dé c6 thém du dia xU ly tai san
cho giai doan 2025-2026.

Lgi nhudn trudc thué 10,704 13,428 25.4% 15,385 14.6%

NIM 4.71% 4.52% -18bps 4.58% 6bps  Gill nguyén du phéng, NIM giam 18bps YoY: (1) anh hudng tif viéc ha
1i sudt hé trg khach hang, gia tdng canh tranh vdi cac ngan hang
khéc, (2) dich chuyén cho vay KHDN c6 thé khién IEA tiép tuc giam.
trong khi d6 CoF dy kién c6 mic gidam chdm hon khi CoF ctia VIB ¢
xu hudng tuong déi &n dinh bdi cau trdc huy dong c6 khoang 30%
ngudn dén tU thi trudng lién ngan hang va cac khoan vay hgp vén
qudc té (da &n dinh (i suat tu trudc).

L&i suat dau ra binh quan 9.64% 8.29% -135bps 8.86% 57bps

L&i sudt dau vao binh quan 5.50% 4.15% -135bps 4.66% 51bps

CIR 29.8% 31.0% 117bps 31.0% Obps

NPL 3.14% 3.30% 16bps 3.00% -30bps  Tang du phdng NPL thém 30bps YoY, cai thién 30bps so v8i mic hién
tai trong b&i cdnh ngan hang sé& tap trung day manh hoat ddng xu/ ly
ng xau va kiém soat NPL ting thém.

Tong tai san 409,881 479,109 16.9% 551,724 15.2%

Vén chii sé hitu 37,940 45,781 20.7% 56,163 22.7%

Ngudn: Bo cdo cdng ty, KB Securities Vietnam

7 b KB Securities | VIETNAM



Pinh gia - Khuyén nghi: MUA - Gia

KBSV

RESEARCH

KBSV tiép tuc st dung 2 phudng phap dinh gia so sanh P/B va Igi nhuén thang

muc tiéu 28,800 VND/CP du (ty trong 50-50 cho méi Phudng phap) dé dinh gia ¢4 phiéu VIB. Chlng toi
gilt nguyén P/B muc tiéu 2024 & muc 1.5x (tudng dugng vGi mic P/B trung binh
5nam) v8i ROE ludn duy trén 20% trong nhiéu nam va la mot trong ngan hang
cé mc sinh [Gi tot nhat nhd tap trung vao mang ban 1, dong thai chat lugng
cac khoan vay dugc chd trong han sé gilip ngan hang ki€m soat NPL trong thdi
gian tdi.
Sau khi diéu chinh du phdng véi m6t s6 nguén thu va chi phi du phong, ching
t6i nang dinh gia c6 phiéu VIB |én mic 28,800 VND/CP. Khuyén nghi MUA vGi
tiém nang tang gia [a 31% so vdi gia déng clia ngay 20/06/2024.
Biéu d6 15. Dién bién gia va chi sé P/B ciia VIB
PB Average -1Std -2Std +1Std +25td ROE
(%)
4.5 I - 35
4.0 h T30
35 + J1
+ 25
.rr \\ﬁnw_h_ Wy I
\‘\P“ 15
W, 10
) -5
Ngudn: Bloomberg, KBSV
Bang 16. C& phiéu VIB - Pinh gid 2024 phudng phap chiét khau ldi nhuén thing du
Ty dong 2024F 2025F 2026F
Lgi nhudn sau thué 10,742 12,472 15,237
Lgi nhudn thang du 5,241 5,880 7,117
Chi phivon (re) 14.2%
Tang trudng (g) 3%
Gia tri cudi cung 18,154
Téng gid tri hién tai (PV) 78,273
Gia tri c6 phiéu VIB 30,855
Ngudn: KBSV udc tinh
Bang 17. Téng hgp cac phudng phap dinh gia - gia muc tiéu
Phudng phap dinh gia Giaduphéng  Tytrong  Gia duphéng theo ty trong
Lgi nhuén thang du 30,855 50% 15,427
P/B 26,880 50% 13,394
Gia muc tiéu 28,800
Ngudn: KBSV udc tinh
PHU LUC
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Bao cdo Két qua hoat déng kinh doanh

Bang can déi ké toan

(Ty dong) 2021 2022 2023 2024F 2025F (Ty dong) 2021 2022 2023 2024F 2025F
Thu nhap (& thuan 11,816 14,963 17,361 19,716 23,367 Cho vay khach hang 199,116 228,879 262,075 303,969 350,184
Thu nhap i va cac khoa E] - . - - - - -
unhap (i va cdc khoan thu nhap 20,975 27,509 35,568 36,142 44,605 Chitng khodn kinh doanh
tugng ty
o (9,159) Tién mit, vang bac, da quy (trif dy trif bt 1,522 1,618 1,681 2,114 2,388
ch B n mit, ac, y 8 X ) , ;
iphiaiva céc chi phitudng tf (12567) (18207 (16426  (21,239) busc)
(L&) thuan tif hoat déng dich vu 2,742 3,188 3,327 3,563 4,275 Tai san c6 sinh 3i 299,149 334,199 403,760 468,421 538,904
L3i/(L5) thuan tif hoat dong khéc 221 355 792 1373 925 Tai san ¢ dinh va tai san khéc 11,107 9,936 8,548 13,405 15,391
Téngthu nhép hoat dong 14,891 18,058 22,160 25,377 29,434 Tongtaisan 309,517 342,799 409,881 479,109 551,724
Chi phi hoat dong (5,282) (6,197) (6,611) (7,867) (9,124) Tién gifi ctia khéch hang 173,565 200,124 236,577 278,343 314,429
LN thuan trigc CF DPRRTD 9,609 11,861 15,550 17,511 20,309 Céc khoan vay phai sinh, gidy t& c6 gia 42,311 31,783 23,904 37,660 39,207
Chi phi dy phong rui ro tin dung (1,598) (1,280) (4,846) (4,083) (4,720) Cac khodn ng chiu i 280,392 303,073 359,121 432,908 491,985
Thu nhap khéc 280 408 850 1,615 1,089 Céc khoan ng khac 4,834 7,075 12,821 743 3,735
Chi phi khac (59) (53) (59) (242) (163) Téngng phai tra 285,226 310,148 371,942 433,650 495,719
Téng Igi nhudn trudc thué 8,011 10,581 10,704 13,428 15,589 Vén digu 1 15,531 21,077 25,368 25,368 25,368
Chi phi thué thu nhap doanh nghiép (1,601) (2112) (2,141 (2,686) (3,118) Théng duvén c6 phan 1 2 2 2 2
LNST 6,410 8,469 8,563 10,742 12,472 Lgi nhuan chua phén phdi 6,971 9,055 9,099 16,619 27,164
Ldiich ctia ¢6 dong thiéu s& - - - - - Cac khoan diéu chinh vén - - - - -
LNST ngén hang me 6,410 8,469 8,563 10,742 12,472 VAR d S 24,291 32,651 37,940 45,459 56,005
Chi 56 tai chinh inh gid
(%) 2021 2022 2023 2024F 2025F (dong, X, %) 2021 2022 2023 2024F 2025F
Kha nang sinh (Gi Chisg vé gid
ROE 30.3% 29.7% 24.3% 25.8% 24.6% EPS cd ban 4,127 4,018 3,376 4,235 4,916
ROA 2.3% 2.6% 2.3% 2.4% 2.4% i 58 sach/CP (BVPS) 15,640 15,492 14,956 17,920 22,077
ROE trudc dy phong 36.4% 33.3% 35.2% 33.6% 32.0% Gia tri s8 sach hifu hinh/CP (Tangible BVPS) 15,445 15,353 14,842 17,796 21,943
ROA truc dy phong 2.8% 2.9% 3.3% 3.2% 3.2% Chi s dinh gia

Bién [&i rong (NIM) 4.4% 4.7% 4.7% 4.5% 4.6% PER 10.7 11.0 13.0 10.4 8.9

Hiéu qué hoat dong PBR 28 2.8 29 25 2.0
LDR thuan 116.1% 115.9% 112.6% 111.0% 113.0% ROE 30.3% 29.7% 24.3% 25.8% 24.6%
CIR 35.5% 34.3% 29.8% 31.0% 31.0%

Téc d tang trudng An toan vén
Tang trudng tong tai san 26.5% 10.8% 19.6% 16.9% 15.2% Tilé an toan von (CAR) 11.0% 11.2% 12.8% >13% >13%
Tang trudng cho vay khach hang 18.7% 14.9% 14.5% 16.0% 15.2% Chat lugng tai san
Tang trudng LN thuan truSc DPRRTD 42.3% 23.4% 311% 12.6% 16.0% NPL (ng x&u nhém 3-5) 2.3% 2.5% 3.1% 3.3% 3.0%
Téng trnidng LNST ngan hang me 38.1% 32.1% 11% 25.4% 16.1% 96 bao phti ng xéu (nd x&u nhém 3-5) 51.3% 53.8% 51.0% 49.0% 48.0%
Téng tnidng EPS 14% 2.6% -16.0% 25.4% 16.1% SML (ng xdu va ng cain chii ) 4.9% 6.8% 8.7% 8.3% 8.0%
Téng trudng BVPS -3.5% -0.9% -3.5% 19.8% 232% D6 bao phil ng xau (ng x&u va nd can chi y) 24.1% 19.3% 18.4% 19.5% 18.0%

Ngudn: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhéan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trgi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |3 dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay c6 tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

