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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB) “+ MBSecurities

-z - Dién bién gia 12 than o
MUA - Gia muc tiéu: 59,900 VND/cp i 9 9 . Ngaybso céo 30/03/2022
8 3 LA
Chung t6i khuyén nghi MUA d6i véi c8 phiéu VIB véi gid muc tiéu 59,900 d/cp (+27.4% upside) § 50 12 § Gia hién tai 47,000 VND/cp
dua trén nhitng luan diém chinh nhu sau: z w0 10 5 Gid muc tiéu 59,900 VND/cp
Luan diém dau tu - o
. . i L ) L. L 30 % Tang gia 27.4%
1. Tang trudng tin dung cao véi dong luc chinh la mang cho vay ban lé. Véi ty trong hon
87% trong danh muc cho vay hién tai ciia VIB cung vai xu hudng chung cua thi trudng sé tap 20 no s ) en
trung vao mang cho vay nay nhd viéc cé thé ap dung cac giai phap chuyén ddi s6 nhanh chéng 0 Von hoa 72,29181ty, dggg
cung Igi suat cao, ching téi ky vong mang cho vay ban Ié van sé ti€p tuc dong vai trd nong c6t h ‘h M “m I I l i “ Aty
trong viéc mang lai cac ngudn thu nhap chinh cho VIB. Ngoai ra cac mang cho vay hé gia dinh “‘ I 1 il B 33.100-52.900
IBL cfing la mét Phuong phép ti€p can hlra hen tdi nhdm khach hang ban lé nham canh tranh \ N N \, N N \ & \ & q, Dien bién gia 52 tuan ! {/ND
2. NIM (bién lai thuan) dudc ky vong duy tri trong nam 2022 nhg CASA (tién guri khong ky GTGD TB hang ngay 109 tAy doéng
han) tang trudng cao cling ngudn vén chi phi ré tir thi trudng qudc t&. Mang kinh doanh thé m—Volume — B 4.6 trieu USD
tang trudng nhanh véi nhiéu san pham mang tinh dét pha cing vdi viéc hgp tac vdi nhiéu doi
tac I6n sé giup CASA clia ngan hang nay c6 dugc su tang trudng cao trong tuong lai. Ngoai ra, 1T 3T 12T Gigi han SHNN 20.50%
cac khoan vay hgp vén véi nhitng déi tac nhu ADB ciing gitp VIB cé dugc su' hdu thuan vé cac VIB (%) 0.2% 6.2% 41.8%
cac ngudn von gid ré trén thi trudng v6n qudc té. VNIndex (%) 0.0% 0.3% 25.6% Ty |é SHNN hién tai 20.48%
3. Thu nhép phi tir thé va bancassurance t|e'p tuc tang trerng cao khi nén kinh té phuc  pon vi: ty déng Pon vi 2020A 2021A  2022F  2023F  2024F
h6i. Bén canh tang tru’dng CASA, cac ngudn thu ph| tl thé cung déng gdp rat dang ké vao Téng thu nhap hoat déng ty dong 11,216 14,891 18,313 23,671 29,860
ngudn thu ngoai Ii clia ngan hang. Ngoai ra, véi viéc dan dau vé& doanh thu bao hiém tich Uy | N truéc thu& va DPRRTD VND bn 6,751 9609 12361 16,570 21499
hang nam (APE), bancassurance ti€p tuc dong vai tro tru c6t trong viéc dem vé nhifng nguon Téing truéng (%) % 43: 2% 4£ 3% 28’ 6% 34 0% 29’) 8%
thu nhap khac ngoai lai cho VIB. Chi phi DPRRTD VND bn 948 1,508 1,921 2,501 2,867
4. Chét lugng tai san ky vong cai thién nhé tang cudng trich 1ap du phong trong ndm  Ting trudng (%) % 49.8% 68.6%  202%  30.2%  14.6%
2021. Trong ndm 2022, khi nén kinh t& bdt dau ma clra va cac khoan ng tai co cdu bat dau  LNTT VND bn 5,803 8,011 10,440 14,068 18,632
dén han tra ng, cac NHTM hOéC sé glﬁ’ nguyén du‘c_ic nhom ng cho khach héng néu tra ng dl:lng Téng trudng (%) % 42.2% 38.0% 30.3% 34.8% 32.4%
han hodc sé phai trich 13p va xr ly ng xau néu khong tra dung han. Do vay, nhitng ngan h:élng LNST VND bn 4.642 6.410 8352 11255 14,906
téng cuding trich Iap du phong trong ndm nhu VCB, MBB, TCB, VIB,.. s& cé nhiéu du dia dé xur Téng trudng (%) o 4. 1% 3é 1% 303% 34 8% 3.4%
ly ng va dam bao chat lugng tai san trong dai han. EPS cg ban (VND) VND 4,096 4067 5377 7,246 9,597
Rui ro dau tu Gia tri s6 sach (VND) VND 16,202 15,640 20,806 27,756 36,964
Nhitng bién dong tir tinh hinh vi mo thé giGi 6 thé khién &p Iuc lam phat I6n hon ky vong, lam  ROAA (%) % 2.2% 2.3% 2.4% 2.6% 2.6%
giam NIM cuia cac ngén hang, déc biét cac ngén hang cé ty trong CASA chua cao nhu' VIB. ROAE (%) % 29.6% 303%  295%  298%  29.7%
P/E times 10.8x 10.9x 8.2x 6.1x 4.6x
P/B times 2.7x 2.8x 2.1x 1.6x 1.2x

Nguédn: VIB FS, MBS Research
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MUA - Gia muc tiéu: 59,900 VND/cp 30 70.0%

Cap nhat két qua kinh doanh

25 60.0%

= Trong Q4/2021, VIB dat tng thu nhap hoat déng (TOI) 4,502 ty déng (+33.6% YoY), trong d6 2 \ 50.0%
thu nhap lai va thu nhap ngoai lai lan lugt dat 3,400 ty dong (+32.7% YoY) va 1,102 ty dong 40.0%
(4+36.4% YoY). Chi phi hoat dong trong Q4/2021 giam -12.0% YoY, giup ty 1€ CIR trong Q4/2021 15 e
dat murc thap ky luc 25.5%. Luy ké cho cad nam 2021, TOI dat 14,890 ty dong (+32.8% YoY); 30.0%
thu nhap tUr I3i va thu nhap ngoai 1ai dat [an lugt 11,816 ty dong (+39.1% YoY) va 3,074 ty dong '
(+13.1% YoY). Chi phi hoat déng ting +18.3% YoY, thap han dang k€ so vdi ting trudng TOI 10 .
i

Ngan ty dong

, s A e g A o N n ~ 20.0%
dua muc CIR (ty I€ chi phi hoat dong/ tong thu nhap hoat dong) dat 35.5%, thap hon 430 bps so ’

vdi nédm 2020. 5 - -
— _

. l 10'00/0
= T&ng trudng tin dung dat 19.1%, tuy thap hon dang k& so vdi miic 29.5% trong ndm 2020. Diéu - - 0.0%

nay la do cac mang cho vay cta VIB tap trung vao phan khic ban &, nhdm khach hang bi anh 2015 2017 2018 2019 2020 2021

hudng nang nhat bdi gian cach trong Q3, khién tang trudng tin dung bi chdm lai. Tuy nhién, day

cling 13 1gi thé clia VIB khi nén kinh t&€ md clra trd lai, t5c do phuc hdi cia nhém khach hang nay mm LNTT Chi phi hoat @6ng ~ mmmm TOI ~ ===CIR (%)

cling s& nhanh han, dién hinh trong Q4 khi téng trudng tin dung dat hon 7.3%, cao gép 3 Ian so

vGi quy trudc do. 5.0% 35.0%

= NIM trong nam 2021 dat 4.7%, tang 50 bps so vdi nam 2020. Mac du 13i suat cho vay trung binh 4.5%

0,
trong n&m suy giam nhe do chinh sach gidm I&i chii dong ho trg khach hang, viéc NHNN duy tri 4.0% 30.0%
moi trudng I3i suat thap da gilp chi phi von ctia VIB giam manh tir mirc 4.6% xudng con 3.6%,
tlr d6 giGip NIM gia t&ng manh. 3.5% 25.0%
= Chat lugng tai san co su suy giam so véi nam 2020 khi ty 1€ ng xdu (NPL) hgp nhat dat 2.32%, 3.0% 20.0%
tdng dang k€& so v&i mic 1.74% cia ndm trudc do. Ty 1é ng nhom 2 cling gia téng 1n mic 5 5o,
2.62% so vGi 1.49% cua nam 2020. biéu nay la do ty Ié cho vay ban lé cla ngg?m hang kha 16n, e 15.0%
khién chat lugng tai san bi suy giam trong thdi gian dai dich. Tuy nhién, xét tong ty 1€ cho vay 2.0% '
dudi chudn da cé s cai thién dang k& so vai Q3/2021. Ty I& nay tai thdi diém cudi ndm 2021 dat L5
4.94%, thap hon 52 bps so véi mic 5.46% trong Q3/2021. Diéu nay thé hién ngdn hang dd c6 " 10.0%
nhirng bién phap hiéu qua nhdm dua cac khoan ng tai co cdu trg thanh cac khoadn ng tiéu chudn,  1.0%
do dd sé giam dugc ap luc trich Iap du phong cho nhitng ndm sau. 050 5.0%
.5%
= Bén canh chéat lugng danh muc cho vay, chi 18 bao ng xau tai thdi diém cudi ndm 2021 ciing c6 0.0% 0.0%

SU suy gidm so vdi ndm 2020 khi chi dat 51.4% so v&i mdc 59.1% clia ndm trudc. Tuy vay, ngan
hang ciling da chu dong trich l1ap du phong rat cao trong ndm 2021 khi dat 1,598 ty dong 2015 2017 2018 2019 2020 2021
(+68.6% YoY), diéu nay sé gilp ngan hang cd nhiéu du dia x& ly cac khoan ng tai cd cau ciing =—ROA (%) ===NIM (%) ====ROE (%)

nhu ng xau néu phat sinh, tir d6 cai thién chat lugng tai san trong nhitng nam sau.
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MUA - Gia muc tiéu: 59,900 VND/cp 450 87 3o, 1000%
400 ® 90.0%
Luén diém dau tu 350 80.0%
Ting trudng tin dung cao véi dong luc chinh tir mang cho vay ban lé 300 70.0%
60.0%
= Ty |& cho vay ban I clia VIB gia tang tir mifc han 45% trong ndm 2016 Ién hon 87% vao cudi 250 45.19% 50.0%
nam 2021 vdi téc do tang trudng CAGR hdn 32%. Trong d6 cho vay BDS va cho vay mua 6 t& 200 40.0%
Ia 2 mang chinh chiém hgn 76.5%,t6[19 danh muc cho vay ban Ié cla VIB. Mt(c ty trong cho 150 e
vay ban lé cao gilp cho VIB c6 thé dé dang trién khai cac gidi phap chuyén doi s cling nhu 30.0%
gia tang quy mo tép khach hang. 100 20.0%
= Lgi nhuén tr mang cho vay ban & déng gép 62.8% tdng LNTT hgp nhét cta VIB trong ndm >0 I 10.0%
2021 va déng gép trung binh hon 60% k& tir ndm 2018. VIB ciing 1a ngan hang c6 dugc mic 0 D QDD DD D E DD DD D D D D 0.0%
téng trudng mang cho vay ban 1& cao nhét thi trudng. DI DD PRI D L8 P P
o o e SES SIS SIS SIS SIS SIS S
= Trong cd cau cho vay ban l&, cho vay BDS va cho vay xe 0 t0 la 2 mang kinh doanh I6n nhat
V@i ty trong han 73%. Déc biét, VIB cling dirng dau vé thi phan cho vay xe 6 t6 trén thi truGng mmmm Dy ng cho vay ban 1é¢ = Téng dung =Ty I& cho vay ban &
V@i thi phan han 20%. Trong mang cho vay BDS, cho vay mua nha va cho vay sta nha chiém
phan I&n véi ty trong trung binh hon 99%, trong khi cac khoan cho vay du an lai chiém ty 300 35.0%
trong kha nho. Chung t6i danh gid day la mot Igi thé cia VIB khi ma thi trudng BDS hién tai =
dang bi siét chit bdi cac quy dinh cla NHNN vé& cho vay cling nhu phéat hanh trdi phi€u cho 8 % 30.0%
cac dy &n BDS, khién cho cac DN c6 ty trong cho vay dy an it nhu VIB khdng bj anh huéng = 250 ,/ e
nhiéu va cé Igi thé trong viéc canh tranh vdi nhitng ngan hang cho vay du an khac. é y % 25.0%
=2 7/
= Bén canh cho vay ca nhan va cac doanh nghiép SMEs (DN vira va nho), mang cho vay theo ho 200 4 %
gia dinh cling s& dugc VIB ddy manh nhdm tan dung tdi da tép khach hang hién tai cling nhu / 20.0%
t6 uu hoa chi phi trong viéc gia tang s6 lugng khach hang. Ching toi cho rdng, viéc nay doi 150 /
hoi nhiing hiéu qua rét I6n vé mét chuyén ddi s6 dé€ dam bao trai nghiém clia khach hang va % 15.0%
VIB hién tai hoan toan cé thé dap i'ng dugc cac yéu cau vé chuyén ddi sé cho chién lugc trén. 100 %
10.0%
= Trong ndm 2021, tang trudng tin dung cta VIB dat 19.1%, st dung toan bd han murc tin dung %
dugc cap trong nam nhg sy phuc hdi manh mé ctia cdc mang cho vay trong Q4/2021 khi nén 50 % 5.0%
kinh t€ md clra. Trong ndm 2022, VIB ké hoach tang trudng tin dung s€ dat khoang 30% dat /
hon 265 ngan ty dong, trong d6 mang cho vay ban Ié ti€p tuc dan dat va ky vong sé dat - 7 0.0%
khoang 90% t8ng danh muc cho vay trong ndm 2022. 2017 2018 2019 2020 2021 2022

mmm Du ng tindung  =—Tang trudng (%)
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MUA - Gia muc tiéu: 59,900 VND/cp 11.50% 5.00%
4.50%
Luan diém dau tu 11.00% 4.00%
0,
NIM dugc ky vong duy tri trong nam 2022 10.50% gzg;
. 0
= Mgc du tdng trudng tin dung cé phan cham lai so v&i ndm 2020 cling véi viéc ngan hang can chu  10.00% 2.50%
ddng giam 18 nhdm ho trg khach hang bi anh hudng bdi dai dich Covid-19, NIM clia ngén hang 2.00%
van tang nhe 20 bps so vdi nam 2020 khi dat 4.7% trong ndm 2021. Diéu nay dat dugc dén tur 9.50% 1.50%
sy tang trudng CASA manh mé ctia ngan hang trong quy cudi nam 2021 cling nhu’ moi trudng 13 e
sudt thap gilp cho chi phi v8n clia ngdn hang giam manh tir mic 4.3% cla ndm 2020 xudng con  9.00% 1.00%
3.4% ctia nam 2021. 0.50%
. . . . o e 8.50% 0.00%
= MGt trong nhiing chién Iugc chd dao cua ngan hang trong nhirng nam tdi la gia tang ty 1€ CASA O O 9 O o o © o > > > o>
ctia minh khi ma ty 1€ nay clia VIB con kha thap so vdi cac ngan hang trong cling phan khtc. DBac 0'19 039 0@9 0'19 QQ 0']9 039 0@9 0'],0 0'}9 0']9 039
biét, khi ma nhdm KHDN v6n khong phai la thé manh cua VIB khién cho ngan hang chua cé dugc > v > w > v > ® > v K e
thi phan CASA 16n théng qua cac hoat ddng chuyén ludng, thudng. Tuy nhién, ching tbi cho ~ .
rang vai th€ manh vé& mang kinh doanh thé s& hitu lién két vdi nhigu déi tac I6n, sé thu hat dugc —e—Lai vay trung binh  —e=NIM
cac nhém khach hang ca nhan st dung cdc san phdm thé clia ngan hang, tir d6 I8y dudc thi
phan CASA v8n con rét nhiéu du dia va téng trudng nhanh. Ngoai ra, nhitng hiéu qua chuyén déi 18.0% 6.00%
s8 gilp gia tdng trai nghiém ngudi dung ciing nhu téng cudng ban chéo cac san pham ciing sé 5.50%
gilip VIB gia tang ty trong CASA trong cc cau huy dong ctia minh. 16.0% '
5.00%
= V& mat I3i sudt thi trutng, ching tdi cho rang ap luc lam phat dang hién kha rd 1én nén kinh t& 14.0%
toan cau, déc biét sau khi cudc chién Nga-Ukraine nd ra khién gia hang hod téng manh, cling véi 4.50%
nhitng dong thai gia tang lai sudt dau tién cla FED cling khién cho ap luc tang lai sudt cla Viét 12.0% 4.00%
Nam cao hon. Do do, ching tdi cho rang mic I&i sudt huy dong sé gia tang trong nadm 2022 ) )
trudc khi I3i suat cho vay dugc diéu chinh vi nén kinh t€ con can dudc ho trg. Diéu nay sé cd tac 3.50%
dong tiéu cuc 1én NIM cla cac NHTM, du mdfc d6 anh hudng sé cd su’ phan hoa gilta cac ngan 10.0%
hang. Trong ndm 2022, chiing ti uGc tinh NIM clia VIB s& dat 4.5%, giam nhe so v&i ndm 2021 3.00%
vGi cd sG ngan hang sé€ dat dugc tang trudng tin dung nhu ky vong va khong con ap luc phai 8.0% 2.50%
giam 13i cho khach hang nira. Chi phi von gia tdng nhe Ién thém 30 bps so vdi nam 2021. )
6.0% 2.00%

=—CASA =—Chi phi v6n
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MUA - Gia muc tiéu: 59,900 VND/cp 400 100%

AL s " 350 90%
Luan diém dau tu 80%
Thu nhép ngoai lai tiép tuc ting truéng cao nhé phi bao hiém va phi giao dich 300 0%
= Trong cd cdu thu nhdp ngoai I3i, thu nhap tir hoat ddng dich vu trung binh chiém hon 90% tdng 250 -~

thu nhap ngoai 3i. Trong d6, dong gop dang ké nhat dén tir cac khoan thu phi thanh toan va phi 0

dich vu bao hiém (bancasurance), chiém han 70% t8ng thu nhép tr dich vu. 200 50%
= Ty lé ngudn khach hang dén tr kénh s6 hod cd sy tang trudng vugt bac va chi€m 90% ngudn 150 40%

khach hang hién tai ctia VIB. Diéu nay gilp s0 lugng thé luu hanh ctia ngan hang cé su gia tang 30%

manh mé tir mifc 259 ngan thé vao cudi ndm 2020 Ién hon 417 ngan thé tai cudi ndm 2021, tdng 1 °

61%. Bén canh do, mic chi tiéu trén mai thé cling gia tang tir mdrc 19.1 triéu dong/thé tai cudi 20%

nam 2020 lén hon 23.6 triéu dong/thé tai cuGi ndm 2021. Pay la ngudn thu phi d6i dao cho VIB 50 o

b sung vao ngudn thu nhap ngoai I&i ctia ngan hang. 10%

= V& mang bancasurance, hién tai VIB dang la ngén hang c6 APE Illy ké va mlc doanh thu/chi 0%
nhanh cao nhat thi trudng. Diéu nay gilp VIB ¢é dugc 12% thi phan banca toan thi trudng tai 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021
cudi Q3/2021. Céc hoat dong ban chéo dugc tédng cudng cling véi hoat dong cho vay bén [é téng mmm S5 theé dang st dung (ngan the)
trudng manh mé sé gilp hoat dong bancassurance clia ngan hang ti€p tuc gilr dugc vi thé s6 1, ’
doéng gop dang k& vao khoan thu ngoai 13i ctia VIB.

=Ty |& KH kénh sG hoda

Doanh thu APE mdi (ty déng)

1,400 900 1,900
1,200 800
700 1,700
1,000 600
1,500 TCB
800 500 MBB
600 400 1300 SCB ACB
300
400 200 1,100 -
200 100 900 VPB
’ 0 700 Ve
VCB VPB STB TCB ACB MBB SCB VIB
P L on < ~ - s on Doanh thu/Chi nhanh (triéu d6
. APE Iy ké ngay 21/10/2021 (ty dong) ===Ndng suat theo chi nhanh (ty dong) 500 SpihwChiphant brise doodl

100 200 300 400 500 600 700 800 900 1,000
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MUA - Gia muc tiéu: 59,900 VND/cp o 800 16.0%
. 8 700 14.0%
Luan diém dau tv F
600 12.0%
Chat lugng tai san ky vong cai thién nhé tiang cudng trich 1ap du phong trong nam 500 10.0%
2021 -
400 8.0%
= Viéc md clra trd lai nén kinh t€ trong quy cudi nam 2021 gilip cac mang cho vay cha luc cla
VIB c6 dugc mirc tdng trudng cao khi ma téng trudng tin dung trong Q4 cao hon mic ting 300 6.0%
trudng clia tdng 2 quy trudc d6. Diéu nay gilp VIB cb nhiéu du dia dé gia ting trich I8p duw 200 4.0%
phong cho cac khoan ng xdu gia tdng manh. Chi phi du’ phong rui ro tin dung (DPRRTD) trong '
Q4 dat hon 683 ty dong, chiém 42.9% t6ng chi phi DPRRTD trong ca nam 2021, day ty Ié trich 100 2.0%
1ap/TOI trong quy lén 15.2%, cao han mfc trung binh chi 8.8% trong 4 quy trudc do. I 0.0%
= . (1]
= Chlng t6i danh gié cao nhitng nd luc cta ngan hang trong viéc duy tri ty I& bao ng x&u (LLR) S TS A s S Sy SR SR Ay RO R Vi
trén mdc 50% du ty 1& ng dudi chudn tdng manh. Bén canh dé, cac khoan ng téi cd cdu cling @’ q/& 0)0'}’ o4 @’ q,O’}’ n,& R4 \0’}’ r\,& a)& R4
gidam manh so véi Q3/2021 va déu da ddc trich 1ap du phong 100%. Trong nam 2022, khi cac
khoan ng tai cd cdu dén han tra ng, sé cd 2 kich ban cho nguGi di vay. Néu dong tién cla mmm Chi phi DPRRTD ~ ===Trich Iap du phong/TOI
ngudi di vay dugc phuc hdi, cac khoan ng tai co cdu sé dudc chuyén thanh nhém ng du tiéu
chuén hodc s& bi xtr Iy nhd vao ngudn trich 18p du phong trong ndm 2021, do vay chét lugng 6.00% 70.0%
tai san clia ngan hang s& dugc dam bao. Ngoai ra, ching t6i cho rang VIB van sé tiép tuc trich
14p du phong cao trong ndm 2022 d€ nang cao ty 1& LLR vdi kich ban céc chi tiéu kinh doanh 5.00% 60.0%
dé ra déu dat dugc. Do do, ching t6i du phdong ty 1€ NPL va LLR clia ngan hang trong ndm '
2022 dat lan lugt 2.15% va 59.1% 50.0%
4.00%
= Hé s8 an toan von (CAR) clia VIB lién tuc dugc cai thién trong nhifng ndm gan day, tang tu 40.0%

muic 9.4% trong Q1/2020 I&n hon 11.7% tai cudi Q4/2021 (theo BASEL II, murc t6i thiéu 1a 3.00%

8%). Trong giai doan 5 nam tiép theo, ngan hang cling dat ra k€ hoach sé dat dugc cac tru 30.0%
cdt cla tiéu chudn BASEL III, tir d6 c6 thé c6 nhidu lua chon hon trong viéc Iua chon cac 2.00% 20.0%
ngudn huy dong gia ré ciing nhu cé dugc han mirc tang trudng cao han tir NHNN. e

1.00% 10.0%

0.00% 0.0%

—e—NPL =—e—Tylé ng nhom 2 =—e—=LLR



NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)

MUA - Gia muc tiéu: 59,900 VND/cp
Rui ro dau tu

Ching toi cho rang, gid hang hod toan cau vén s€ duy tri 8 mirc cao do cac lénh trirng phat
clia Phugng Tay ddi véi Nga khién gid dau van chua thé quay vé miic gia cii. Do dd, ap luc
lam phat Ién nén kinh t€ toan cau la rat r6 rang, tir dé gay ap luc 1én 13i suat cla toan thj
trudng. Day la rdi ro hé thdng cd thé anh hudng truc tiép téi NIM clia cac ngan hang trong
nudc, dac biét néu muc tiéu tang trudng tin dung khong dat dugc nhu ky vong. Ngoai ra,
cac ngan hang co ty trong CASA trong cc cau huy dong chua cao nhu VIB sé khd duy tri
chi phi von thap.

Dv’ phéng KQKD ndm 2021 va 2022

= Ching t6i du phéng TOI cua clGa VIB trong nam 2022 dat 18,313 ty dong (+23.0%
YoY), LNTT dat 10,440 ty dong (+30.3% YoY), chi phi DPRRTD dat 1,921 ty dong
(+20.2% YoY). Thu nhdp tir 1di chiém 79% TOI. Chi phi hoat dong dat 5,951 ty dong
(+12.7% YoY), ty & CIR dat mirc 32.5%.

= Diéu nay gilp ROE va ROA lan lugt dat mirc 29.5% va 2.43% trong nam 2021.

Pinh gia

Chung ti dinh gid c8 phiéu VIB vdi mirc gid muc tiéu 59,900 VND/cp dua theo 2 Phuang

phap (i) Gia tri thdng du va (i) so sanh P/B. Ddi véi Phuong phap gia tri thang du, ching

t6i str dung mét s6 gia dinh chinh nhu sau:

a) Chi phi vén c8 phan & m{c 15.2% nhdm phan anh nhitng rdi ro cta thi trudng khi mirc
chi s6 dang & mUc cao lich sir;

b) Mt tang truéng g=2%;
BaGi vdi Phuang phap so sanh P/B ching t6i sir dung mdc P/B cho VIB la 2.43x, véi mic

premium 20% so v6i muic binh quan cta nganh ngén hang hién tai la 2.0x vi VIB Juén dudc
dinh gia cao han so véi mitc binh quan clia nganh nh& c6 thé duy tri dugc ROE dan dau.
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LNST 8,352,013 11,254,574 14,905,871 18,783,772 24,529,487
LN thang du 4,056,272 5,530,729 7,277,453 8,702,606 11,295,684
Terminal value 87,430,841
Chi phi VCSH 15.2%
TGc do tang trudng dai han 2.0%
Gia trj hién tai VCSH 107,453,104
SLCP 1,553,142,993
Gia c6 phiéu (VND/cp) 69,200

50%
50% 50,600
Mirc gia muc tiéu 59,900

Gia tri thang dv
So sanh P/B
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Ty s tai chinh

Thu nhap I8 thuan 11,816 14,467 18,789 23,716 Ting trudng

Thu nhép thuan tir HDDV 2,742 3,616 4,646 5,897 Tang trudng tai san 26.5% 22.4% 29.9% 30.2%

L&i thuan tir HDKD vang va ngoai héi (87) (107) (145) (196) Tang trudng cho vay va dau tu 16.6% 27.8% 30.1% 30.6%

L&i thuan tir HD mua ban CKKD - - - - Tang trudng tién guri va gidy td co gia 26.6% 20.9% 29.5% 30.1%

L&i thuan t&r mua ban CKDT 197 94 114 149 Tang trudng LN trudc thué va DPRRTD 42.3% 28.6% 34.0% 29.8%

L&i thuan tir HDKD khac 221 243 267 294 Tang trudng LNTT 38.0% 30.3% 34.8% 32.4%

Téng thu nhap hoat dong 14,891 18,313 23,671 29,860

Chi phi hoat déng 5,282 5,952 7,101 8,361 An toan vén

LNTT va tru6c DPRRTD 9,609 12,361 16,570 21,499 CAR 11.7% N/A N/A N/A

Chi phi DPRRTD 1,598 1,921 2,501 2,867 VCSH/Téng tai san 7.6% 8.2% 8.7% 8.9%

LNTT 8,011 10,440 14,068 18,632 Pon bay tai chinh 13.11 12.16 11.54 11.27

Chi phi thu& TNDN 1,601 2,088 2,814 3,726

LNST 6,410 8,352 11,255 14,906 Chét lugng tai san

LN c8 déng thiéu s§ - - - - Ty 1& Ng nhém 3-5 2.32% 2.15% 2.20% 2.00%

LNST cho Ngan hang 6,410 8,352 11,255 14,906 Ty 1& ng nhdm 2 2.62% 2.50% 2.40% 2.30%
Ty & bao ng xau (LLR) 51.40% 59.14% 60.64% 67.60%

Tién va tuong dudng tién 1,522 1,120 2,037 2,256 Thanh khoan

Tién guri tai NHNN 24,891 26,167 33,219 42,729 Ty s6 cho vay/tién g (LDR) 80.4% 85.1% 85.1% 85.0%

Tién gui va cho vay cac TCTD 27,985 33,880 43,887 57,085 TS thanh khoan cao/Téng TS 32.1% 30.0% 30.0% 29.9%

Chirng khoan kinh doanh (CKKD) - - - - TS thanh khoan/tién giii KH 41.7% 39.3% 40.4% 40.9%

Hoat déng mua ng 159 - - -

Cho vay khach hang 201,517 262,482 341,662 446,141 Kha néang sinh Igi

Dy phong cho vay (2,400) (3,338) (4,558) (6,032) ROA 2.3% 2.4% 2.6% 2.6%

Chirng khoan dau tu 44,737 52,516 68,345 89,232 ROE 30.3% 29.5% 29.8% 29.7%

Pau tu dai han khac 70 51 53 57 NIM 4.7% 4.5% 4.6% 4.4%

Tai san ¢ dinh 604 648 697 753 TN I3i thuan/T6ng TNHD 79.4% 79.0% 79.4% 79.4%

BDS dau tu 3 3 3 3 Chi phi HD/T6ng TNHD (CIR) 35.5% 32.5% 30.0% 28.0%

Tai san C6 khac 10,431 5,244 6,530 8,367

TONG TAI SAN 309,517 378,773 491,877 640,590 Pinh gia

NO PHAI TRA 285,226 346,459 448,768 583,180 EPS cd ban (VND) 4,067 5,377 7,246 9,597

Ng NHNN, Chinh pht - - - - Gié tri s8 sach (VND) 15,640 20,806 27,756 36,964

Tién gui, vay cac TCTD khac 64,456 70,870 88,585 112,165 P/E 10.9x 8.2x 6.1x 4.6x

Tién gui clia khach hang 173,565 218,062 276,829 356,078 P/B 2.8x 2.1x 1.6x 1.2x

Phai sinh va cac c6ng cu TC khac 64 64 64 64

Von tai trg, Gy thac dau tu 9 71 89 112

Phat hanh gidy t3 c6 gid 42,298 49,872 73,457 102,612

Céc khoan ng khéc 4,834 7,521 9,744 12,149

VON CHU SO HUU 24,291 32,314 43,109 57,411

Vén didu 18 15,531 15,531 15,531 15,531

Théng du vén ¢8 phan 1 1 1 1

C6 phiéu quy - - - -

Vén khac - - - -

Quy clia TCTD 1,787 2,121 2,571 3,167

LN chua phan phoi 6,971 14,661 25,005 38,711

Lgi ich CD khéng kiém soat
TONG NO PHAI TRA VA VCSH

309,517 378,773 491,877 640,590




Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Trudng Phong

Hoang Céng Tuan__

Nhom nghién ctfu Kinh té vi mo
Kinh té vi md

Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phuong_

Tai chinh - Ngén hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyé&n Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xay dung dua trén mlc chénh l&ch clia gid muc tiéu 12 thang va gié c8 phi€u trén thi trudng tai thdi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Duong Thién Chi_

MUA
GIU

BAN

TUr -15% dén +15%

MBS SECURITIES

Y- MBSecurities

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctiia MBS.
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Toa Nha MB, 21 Cat Linh, Ddng Da, Ha N§i | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn
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