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Khac biét, tiém nang tang trwdng cao

Pat trong tAm vao gay dwng va cing cd nén tadng xuyén
sudt giai doan 2012 — 2016

Chu déng giam téc tin dung. Tang trwdng tin dung cta VIB 2012 - 2014 cé ndm
sut gidm xubng -22,18% (2012) hay chi dat 3% (2013).

Khéng giai ngan vao linh vwe rai ro cao nhw bat dong san, anh hwéng tiéu
cwc doi véi gia tri bén virng dworc téi thiéu héa. Ty trong cho vay bat dong san
cta VIB luén duy tri & murc thap gitp VIB khong phai chiu anh hwdng qua 1én ti
cudc khiing hodng toan hé théng do bong bong bat dong san tao ra.

Chét lwong cac khoan vay tét véi tai san dam bao c6 gia tri cao. Chét lwong
khoan vay cta VIB cai thién dan xuyén subt 2012 — 2016. Bén canh dd, chat lvong
tai sdn ddm bao luén dwoc chl trong va |a wu thé cda VIB.

Trich lap dw phong day du, gia tri thwe cua von chi s& hiru dwoc dam bao.
Ty |& bao phd no x4u (LLCR) ctia VIB cao, c6 nhirng ndm dat trén 90% tdng gia
tri ng xau. Bén canh do, VIB ciing ch4p nhan loi nhuan sut gidm manh khi trich ra
gan 35% thu nhap hoat déng cho chi phi dw phong rii ro 2013, 2014.

Lac quan tr 2017 tr& di nho tién dé virng chac da tao dwng
giai doan trwdc

Tang trwéng tin dung 2017 dw bao dat 23%. Hoat dong tin dung ctia VIB khéng
bi anh huwéng I6n béi cac diéu luat tir NHNN nham thac day tai co cAu nganh giai
doan 2 nhw nang hé sé rdi ro tin dung bat ddng san hay ty 1é an toan vén tdi thiéu.
Bén canh d6, viéc chinh thirc phé duyét viéc mua lai mang ban 1& cla t6 chire tin
dung khac tir phia 1&nh dao VIB la déng thai tich cwe. Chung t6i dyw bao tang
trwdng tin dung VIB 2017 tich cwc va van cao hon trung binh toan hé théng.

No xau ton dong dw bao xr ly triét dé trong 2-3 nam. Ap lwc no xau d3 ban
cho VAMC dbi v&i VIB da gidam trong 2016 nhwng van con. Tuy nhién, véi tbc do
x& ly no x4u tét cha VIB, ching t6i wéc tinh thdi gian dé VIB xt ly triét dé no x4u
la 2-3 ndm. Bén canh dé, v&i chat lwong tai san dam bao tét, tdc do x& ly no' cla
VIB sé& con nhanh hon khi nghi dinh thu héi no qua x& Iy tai sdn dam bao chinh
thire c6 hiéu lwc.

Tang trwéng huy dong dw bao dat 15% vao 2017. Do van phu thudc vao ngudn
vbn huy dong thj trwdng 2 nén chung t6i dy doan VIB sé& ddy manh tang trwdng
huy déng hon giai doan t&i.

LNST 2017 dw bao dat 693 ty twong (rng v&i mirc tang trwdng 22%.

Khuyén nghi dau tw. Vi trién vong dai han ctia VIB ching tdi danh gia kha quan.
Gia tri hop ly ctia c6 phiéu theo phwong phap dinh gia DDM va P/E, P/B theo
ching t6i wéc tinh 1a 26.293 VND/cé phan, cao hon gia thi truéng 19%. Ching
t6i khuyén nghi OUTPERFORM déi v&i cb phiéu VIB.
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Pat trong tdm vao gady dwng va cling cb nén tang virng
chéc xuyén subt giai doan 2012 - 2016

Cha déng giam téc tin dung. Giai doan 2012 - 2014, trong khi phan 16n céac
ngan hang TMCP van duy tri tdng trwdng tin dung nhwng VIB lai ¢é chién lwoc
hoan toan khac biét va quyét liét hon han la chi dong khoéng chu trong ting
trwdng tin dung giai doan nay. Cu thé nam 2012, tang trwdng tin dung cla VIB
la -22,18%, gan nhu thAp nhét so v&i mot s6 ngan hang cung quy mé nhu STB
(19,02%), VPB (26,51%) hay SHB (93,32%).

Ting trwéng tin dung VIB & toan hé théng 2012 - 2016
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DPdng thoi, I4i sudt cho vay cla VIB ciling & mirc twong dbi cao dé han ché tang
trwdng tin dung. Lai suat cho vay binh quan nam 2012 cta VIB la 14,35%, &
mirc cao hon so véi mat béng chung cac ngan hang TMCP.

Tang trwéng tin dung & 13i suat cho vay 2012 (%)
Ngudn: BVSC thu thap
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Giai doan 2015-2016, tang trwdng tin dung VIB tang tré lai v&i mire tang dat
26,11% (2015) va 25,82% (2016), cao hon han so v&i trung binh toan hé théng
la 17,26% va 18,25%. Mét trong nhirng bién phap VIB sir dung dé thuc day tin
dung d6 la giam lai suét. Cu thé, khi so sanh v&i ty 1& twong (rng ctia mot sb
ngan hang TMCP nam 2016, tang trwéng tin dung cta VIB gan nhw cao nhat
trong khi 13i suét cho vay & mrc twong déi thap so véi mat bang chung cac ngan
hang. Day ciing 1a mét trong nhirng ly do khién ty 1& 1ai rong bién (NIM) cta VIB
nam 2016 chi &@ mtrc trung binh.

Tang trwéng tin dung & 13i suéat tin dung 2016 (%)
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Co cau lai danh muc khach hang, khéng giai ngan vao linh ve rii ro cao
nhw bat dong san. Tap trung vao nhém khach hang muc tiéu SMEs va khach
hang ca nhan. Ty trong nhdm khach hang co s& dich chuyén tdng manh xuyén
subt giai doan nay va lén t&i 93% vao 2016. Bén canh d6, ngay tir thdi diém
2012 — 2013, VIB d& c6 co ché rd rang va quyét liét dbi véi viéc han ché tin dung
bat dong san, hwéng téi dbi twong khach hang thuéc nhém nganh nghé rii ro
thap. Ty trong cho vay bat dong san cta VIB giai doan nay déu & mic 0%. Trong
trudng hop dw ng bat dong san cta VIB dwoc phan loai cung véi nhém nganh
xay dwng thi dw ng bat déng san cla VIB van & mirc thap hon so véi cac ngan
hang khac. Do vay, anh hwéng ddi véi VIB tir tin dung cho vay bat dong san va
mot s& quy dinh m&i ctia NHNN nhw nang hé sb rdi ro bat dong san lén 200%
(2017) va 250% (2018) thdp hon hén so véi nhém cac ngan hang TMCP khac.

Ty trong cho vay linh virc bat dong san Ty trong cho vay BDS VIB & mét s6 NH
nhém NH TMCP & VIB 2012 - 2016 TMCP 2012 - 2016
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Co cau cac khoan vay VIB 2012-2016 (%)

Ngudn: BVSC thu thap
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Chat lwong cac khoan vay t6t véi tai san dam bao cé gia tri cao. Co ciu
chét lwgng khoén vay cla VIB dich chuyén tich cwc dan sang nhém 1. Chang
t6i lwu y 14 ty trong nhom 1 ndm 2016 gidm so véi 2015 1a do khoan no x4u mua
lai tr VAMC quay lai néi bang va lam tang ty trong nhém 5. Do d6, ching téi van
danh gia cao chéat lwong cac khoan vay clia ngan hang.

Ty 1& ng’ x4u VIB 2012-2016
Nguon: BVSC thu thap
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Chung t6i danh gia cao téc do xtr ly no xau cta VIB. Ty |é no x4u cua VIB
ludn dwoc duy tri dwdi han mirc NHNN yéu ciu. Bén canh dé, ngan hang nay
da cha dong mua lai 30% no xau da ban vao 2016, khi sb dw ng xau nodi bang
thwe té chwa bao gdbm no mua lai VAMC da xudng murc rat thap (1,5%). Ty lé
no xau cubi 2016 cla VIB & mirc 2,58% do da tinh gép c& khoan no xau quay
vé ndi bang sau khi mua lai. Tinh dén cubi 2016, s6 dw no x4u da ban cho VAMC
cta VIB con lai 2.622,5 ty déng, ap lwc cla ngan hang déi véi no xau da ban
cho VAMC van con nhwng nhin chung da gidam dang ké. Vi tbc do x& ly no xau
tdt nhw vay, kha ndng VIB sé xt ly triét d& no' xau trong 2-3 nam t&i.

Tai san dam bao & dw no’ cho vay khach
hang VIB 2012 - 2016 (Nghin ty VND)

180

2.622

120
90
60
30

0

2012 2013 2014

2015

150
2016 2012 2013 2014 2015 2016

® Tai san thé chap cda khach hang (GT sb sach)
Cho vay khach hang VIB



BAOVIET #- Sccurities

31/7/2017
Bao cao lan dau - VIB

Trich lap dw phong day du, gia tri thwe ctia von chi s& hiru dworc dam bao.
Ty 1& che phi no x4u cla VIB luén rat cao. Dinh diém, ty 1& LLC 2013 va 2014
twong rng 93,11% va 92,64%. Bén canh dd, ngan hang ciing chap nhan lgi
nhuan sut gidm manh d& dam bao gia tri thwe cia vén chd sé& hivu khi cé ndm
trich ra gan 35% téng thu nhap hoat déng cho chi phi dw phong (2012 & 2013).
Ty 1& nay cao hon so v&i mét bang chung va cao hon ty |é twong (rng ctia mot
s ngan hang nhw EIB (9,24% & 25,57%), MBB (24,7% & 24,3%).

Ty lé LLC, ty trong chi phi dw phong trén téng thu

nhap VIB & nhém NH TMCP 2012 - 2016 (%)
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Strc khoe tai chinh tét. Hé sé an toan vén cla VIB ludn rat cao so véi mét bang
chung. Ty lé nay c6 nhirtng n&m dat mirc trén 16%, cao gan nhw gép ddi so véi
muc 9% NHNN quy dinh (TT36/2014-NHNN). Bén canh do, t)7 |é tai san thanh
khodn trén tong tai san cua VIB ludn 6n dinh va cao so vé&i mat bang chung va
cao dac biét nhirng ndm 2013, 2014, trong diéu kién tang trwong tin dung 1an
huy dong ching lai.

CAR cua VIB & toan hé théng 2012 - 2016 Ty lé tai san thanh khoan VIB 2012 - 2016
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VIB van phu thudc kha nhiéu vao vén huy dong thi trwong 2. Tinh hét 2016,
35% ngudn vén huy dong cta VIB dén tir thi trwéng 2 trong khi mat bang chung
cac ngan hang khac chi & mirc 11%. Trong giai doan thanh khoan thi trwéng tét
nhw hién nay, |ai suat lién ngan hang thap thi diéu nay khong dang lo ngai. Tuy
nhién, VIB van can c6 chién lwgc dai han dé thuc day tang trwdng huy dong tién
gri khach hang, han ché tbi da rdi ro téi chi phi huy déng va kha nang thanh
khodn khi thanh khoan thj trwd'ng céng thang, I4i suat lién ngan hang I&n cao ky
luc nhw nhirng nam 2011, 2012.

Co cau vén huy dong VIB 2012 - 2016 (%) Co cau vén huy dong nhém NH TMCP (%)
phti va NHNN
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Hoat dong huy dong tién gri khach hang chwa hiéu qua. Tang truéng huy
dong tién gtri khach hang ctia VIB & mrc thap so véi mét bing chung mét phan
do chién lwoc than trong trong khéu chon loc chéat lwong khach hang nén danh
muc khach hang cla VIB chua dwoc thic ddy nhanh va manh nhw cac ngan
hang khac. Tuy hé théng quan tri ri ro va strc khde tai chinh tét, song, ngan
hang van can cé chién lwoc thic day tbc dd huy dong tién gtri d& phong nglra
tbi da rai ro thanh khoan.

2013 I 29,87%

2012 I 20,97%

Tang trwong tién givi, ty 1é LDR, ty 1é cap tin dung VIB &
tang trwéng tien gri toan hé thong 2012 - 2016

99,8%

85,3% 88,2%

79,4% 76,0%

10,7% 8,7% 11,2%
2012 2013 2014 2015 2016
mmmm Pure LDR VIB (%)
LDR VIB (%)
—— Téang trwdng tién gvi khach hang VIB (%)
—— Té&ng trwdng tién glri khach hang toan hé théng (%)



Bao cao lan dau - VIB

Co cau tién gtri theo ky han VIB 2012 - 2016

(%)
2016 81,08%
2015 79,48%
2014 78,99%
2013 82,46%
2012 83,27%

BAOVIET #- Sccurities

31/7/2017

Ty trong tién gtri khong ky han trén téng tién giri khach hang cao. Nadm
2016, ty trong tién glvi khéng ky han trén tong tién glvi ctia VIB 14 18,6%, tuy thap
hon so vé&i 2015 (20,16%) nhwng van & mrc cao véi mat bang chung clia nganh
va c6 xu hwéng dich chuyén ting dan khi ndm 2012, ty 1& nay chi & mirc 16.41%.
Day c6 thé 1a mét tin hiéu tét gitp VIB gidm thiéu dwoc phi huy déng cao va rai
ro i cac ngudn huy ddng khac.

Co cau tién gtri theo ky han nhém NH
TMCP 2012 - 2016 (%)

‘ 2016 73,65% m Tién glri khong ky
’ han
Tién glri c6 ky han
2015 72,60%
Tién gui tiét kiém
2014 75,18%
Tién gtvi ky quy
2013 73,85%
m Tién gt cho
2012 69,289 nhitng muc dich
0 riéng biét

Mang dich vu c6 tiém niang phat trién manh. Bén canh mang kinh doanh cbt
16i, ngan hang cling chu trong dén viéc phat trién cac hoat dong kinh doanh khac,
d&c biét Ia mang dich vu théng qua viéc khéng ngirng nang cao chét lvong dich
vy, nhat 1a mang ngan hang cdng nghé sé. Tang trwdng lai tir hoat dong dich vu
nam 2016 dat 53,91%, gép phan khéng nhé vao thu nhap cta VIB cho thay hiéu
qua cua viéc dich chuyén co cau, da dang nguén thu ctia ngan hang. Trong do,
hoat déng thanh toan cé déng goép tich cuc nhat va chiém gan 40% tbng doanh
thu dich vu.

Hoat dong dau tw kha an toan. Trai phiéu kho bac nha nwéc va tin phiéu Chinh
phd chiém ty trong I&n trong tdng danh muc dau tw ca VIB. Diéu nay kha dé ly
gidi b&i chién lwoc than trong clia ngan hang. Mat khac, tang trwdng I4i tir dau
tw chirng khoan cla VIB ciing ¢é xu huéng tich cwc dan xuyén subt giai doan
2012 — 2016 va dat mirc ting trwdng 67,94% vao 2016 cho thay chinh sach dau
tw than trong cla VIB cling c6 phan déng gop nhé ddi véi téng trwdng tdng
ngudn thu cGa ngan hang.

Chwong trinh cai té tin dung 2012 cta VIB cé sw hé tro’ I&n tir cé dong
chién lwgc Commonwealth Bank of Australia. Giai doan hau suy thoai kinh
té toan cau 2008-2012, dbi tac chién lwgc chinh thirc cr cac chuyén gia sang
lam viéc tai VIB. Nam 2012, dwdi sw ho tro ctia CBA, VIB bat dau chuwong trinh
cdi t6 tin dung, thwc hién diéu chinh khau vi rdi ro tin dung nhdm kiém soéat no
x4u, nang cao chat lwong danh muc no, gitp VIB tiém can véi chuin muc qubc
té khi ngan hang nay 1a mét trong nhirng ngan hang dau tién trén thé gioi tuan
tha Basel Il va Basel lIl. Qua d6, VIB da cé nhivng bwéc tién dang ké trong khau
nang cao chét lwong quan tri rii ro giai doan 2012 — 2016. Thang 04/2016, cb
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déng chién lwoc CBA tiép tuc bd sung 03 nhan sw cap cao sang lam viéc tai VIB
la mét tin hiéu tbt cho tiém nang tang trwdng cta VIB giai doan tdi.

Trién vong tang trwéng t 2017 lac quan nhd tién dé
virng chac da tao dwng giai doan trwde.

Chién Iwgc chuyén tir muc tiéu “quan tri rai ro” sang “quan tri rai ro dat
trong tam vao tang trwéng”

Bén canh viéc chinh thirc cdng bd vé dinh hwéng chién lwoc giai doan nay vao
ky hop DHCD 2017, hanh dong thwc té ctia VIB gén véi chién lwoc cling thé hién
rd qua mot sé sw kién tiéu biéu nhuw:

v" VIB niém yét trén san UpCOM vao 09/01/2017 va c6 ké hoach niém trén
chinh thire trén HSX vao 2018.

v' Tai BPHCD 2017, phia lanh dao VIB chinh thirc phé duyét ké hoach mua
lai mang kinh doanh ban 1& clia t6 chirc tin dung khac vao 2017.

v Vén diéu 1é ctia ngan hang nay chinh thrc ting thém 40% sau khi hoi
ddng théng qua quyét dinh chi tra cb tire tai ky hop DHCD 27/04/2017
vira qua.

Trong béi canh tai co cAu giai doan 2 (2016 — 2020) clGia nganh, cac ngan hang
TMCP dang phai dbi mat véi ap lwc vé minh bach héa trong khau quan tri, dwa
chét lwong quan tri rdi ro cGa hé théng ngan hang Viét Nam tiém can véi chuan
muc cla qudc té. Mot loat cac quy dinh, diéu I8 méi ma NHNH ban hanh nhdm
day nhanh tién trinh x& ly no’ xau, nhdm thu hep khoang cach gitra no xau thuc
chét va ng xau bao cdo clia cac ngan hang nhu:

v TT41/2016-NHNN ddi vé&i viéc ap dung tiéu chuan Basel Il déi v&i toan
nganh tr 1/1/2020

v TT36/2014-NHNN v&i cac diéu khoan dbi vai ty 1& an toan vén tdi thiéu
(CAR)

v TT06/2016-NHNN v&i sy diéu chinh hé sb rai ro dbi véi tin dung bat
dong san tir 150% lén 200% twr 2017 va 250% tir 2018

v ND61/2017/ND-CP v&i quy dinh chi tiét vé viéc thdm dinh gia khéi diém
no xau dua trén chat lwong tai san dam bao

Qua d6, sw phan héa xay ra manh mé trong hé théng. Mét sé ngan hang, dac
biét 1a nhirng ngan hang dang phan bé ty 1& huy déng dé cho vay dbi véi nhirng
nganh nghé kinh doanh rdi ro nhw bat dong san cé thé sé phai chip nhan ting
trwdng tin dung chirng lai dé tap trung vao viéc nang cao chat lwong quan tri rdi
ro, X ly no’ xau tén dong.

Trai lai, trong giai doan nay, khi da cé hé théng quan tri rdi ro minh bach va chét
lwong do c6 chién luvgc tr sém va ty 1& no xau (NPL) luén dap &ng dwéi han
mtrc NHNN dwa ra, VIB khéng qua ap lwc véi nhikng tiéu chudn, diéu luat trén.
Trong chu ky tai co cdu ddy co hoi va thach thirc clia nganh ngan hang, tiém
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nang tang trwdng dai han va tinh kha thi cia chién lwoc ting trwdng giai doan
nay ctia VIB theo danh gia cua chung t6i la kha quan.

Tang trwéng tin dung 2017 dw bao dat 23%. V&i nén tang bén vivng, hé sé an
toan vén téi thidu (CAR) & mirc cao so v&i mét béng chung va chéat lwong no
tt, hoat dong tin dung cta VIB khéng bi anh hwéng I6n béi cac diéu luat tw
NHNN nhdm thac ddy tai co cAu nganh giai doan 2 nhw nang hé sé rdi ro tin
dung bat dong san hay ty 1& an toan vén thiéu. Bén canh do, viéc chinh thirc phé
duyét viéc mua lai mang ban 1& cta té chire tin dung khac tir phia I&anh dao VIB
la ddng thai tich cwc. Chung t6i nhan dinh tang trwdng tin dung VIB 2017 tich
cwc va van cao hon trung binh toan hé théng.

V&i quan diém than trong, chung toi giad dinh ting trwdng tin dung toan hé théng
2017 & mérc 16%, thap hon so v&i muc tiéu cia NHNN déi véi ting trwdng tin
dung nam 2017. Chang t6i dy bao tang trwédng tin dung cua VIB sé dat 23% vao
2017 va én dinh quanh téc d6 nay giai doan 2018 — 2020, cho dén khi ngan hang
xt ly triét d& no' x4u da ban cho VAMC.

Tang tredng tin dung VIB & toan hé théng 2016 - 2020

30% 25,8%

22,6% 22,6% 22,6% 22,6%
\
18,29
20% s 16,0% 16,0% 16,0% 16,0%
10% 6,2% 6,5% 6,3% 6,2% 6.2%
0%
2016 2017F 2018F 2019F 2020F

Tang trwéng GDP thuc té (%)
Tang trwdng cho vay khach hang VIB (% yoy)

Tang trwéng cho vay khach hang toan hé théng (% yoy)

No xau tdn dong dw bao xtr ly triét dé trong 2-3 nam. Ap lwc no' x4u da ban
cho VAMC déi vé&i VIB da gidm trong 2016 nhwng van con. Tuy nhién, véi tbc do
xt Iy no x4u tét ctia VIB nhw ching t6i da danh gia, ngan hang sé sé'm giai quyét
hét 60% no xAu con lai da ban cho VAMC.

Bén canh d6, tbc d6 x& Iy no' xau cta VIB sé con tdng manh khi nghi dinh déi
v&i viéc thu hdi no' qua xt ly tai sdn d&m bao (Nghi dinh 61/2017/ND-CP) chinh
thirc cd hiéu lwe vi nhw da phan tich bén trén, ty 1& tai sdn dam bao va chéat
lwong tai san dam bao dbi véi cac khodn ng cla VIB & muc tét. V&i tbe do xir
ly no tét ctia VIB hién tai, thdi gian ngan hang nay sé x& ly triét d& no xau theo
chung t6i wéc tinh cham nhét & 2-3 ndm. Ngoai ra, sw phuc hdi cta thj trwéng
bat dong san ké tr cudi 2016 ciing la mot yéu tb tich cwe dbi véi qua trinh xi ly
no xau cla toan hé thdng, khi ma phan I6n tai san ddm bao cla cac ngan hang
la bat dong san. Do do, tc d6 x& ly no xAu nhanh cua VIB theo chung téi danh
gia la hoan toan kha quan.
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Dw bao s6 dw trai phiéu VAMC tai thoi diém Dw bao tong ne’ xau va no’ da ban VAMC
cudi nam 2016 - 2020 (Ty déng) 2016 - 2020

2.622 2,8%

2,6%
0,
2.3% 2.2%
1.822 2,0%
1.222
622
. O
2016 2017F 2018F 2019F 2020F 2016 2017F 2018F 2019F 2020F

Tang trwdng huy dong tién glri khach hang dw bao dat 16% vao 2017 va 6n
dinh quanh mrc 20% giai doan 2018 - 2020. Huy dong la don bay tang trwéng
quan trong va gidp ngan hang én dinh kha ndng thanh khoan déng thoi gitp VIB
dam bao cac ty 1& quy dinh ciia NHNN. Bén canh d9, tang trwdng huy dong tién
gl khach hang sé la mét trong nhirng déng co gitp VIB gidm phu thudc vao
ngudn vén huy ddng lién ngan hang. Déi véi tdng trwdng huy dong toan hé théng
2017, chuing tdi gid dinh than trong & mirc 15%, thdp hon con sé ma Vu dy bao
théng ké (NNHH) cong bd theo két qua diéu tra Quy 11/2017 |a 16,76%. Chang
t6i cho réng tang trudng huy déng ctia VIB 2017 sé cao hon téc do tang trwdng
trung binh nganh va dat 16%.

Dw bao ting trwedng tién giri VIB & toan hé théng

20,1% 20,1% 20,1%
15,6%
11,2% ]
13.3% 15,0% 15,0% 15,0% 15,0%
2016 2017F 2018F 2019F 2020F

——Tang truwdng tién giri khach hang VIB (%)
Tang trwdng tién glvi khach hang toan hé théng (%)

Ty lé lai bién rong dw bao dat 2,89% cho 2017 va sé ting tir 2018. Dé thic
d4y tin dung téng trwdng tot nhw 2016, I4i suat tin dung binh quan ctia VIB theo
chang t6i nhan dinh van sé thap so v&i mat bang chung vao 2017. Bong thoi, dé
thuc day tang trwéng huy déng, mirc & suat huy dong tién gl binh quan ma
ngan hang dwa ra thdi gian t6i cling sé& & mirc hap dan so véi mat bang. Do dd,
chang t6i dw bao ty I 14i bién rong ctia VIB 2017 sé khoéng bién dong manh so
v&i 2016, nhwng sé tang dan tir 2018, sau khi tang trwdng huy déng tién.
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Dw bao ty Ié lai bién rong VIB giai doan 2016 - 2020

3,18% 3,20% 3,21%

2,88% 2,89%

2016 2017F 2018F 2019F 2020F

Vén chia sé& hiru dw bao tang manh vao 2017. Vén diéu 1é VIB da ting 40%
théng qua quyét dinh chi tra cb tirc vao thang 4/2017 nén chung téi du bao tang
trwdng vdn chi sé hivu sé dat 48.7% vao 2017 do ngan hang sé can huy dong
thém vén dé chuén bi cho viéc thi diém Basel Il vao 2020 va thyc hién cac ké
hoach mé& rong quy mé giai doan nay. Bén canh d6, hé sb an toan vén CAR dy
bao tédng nhe va duy tri trén 14% giai doan 2016 — 2020. Téng tai san dy bao
tang 22% vao 2017 va én dinh tang trudng quanh 20% tir 2018. Trén co s& do,
lgi nhuan sau thué nam 2017 dy bao dat 693 ty VND tang truéng 23% yoy.

Dinh gia cb phiéu

Chung tdi st dung phwong phap dinh gia chiét khau dong cé tirc DDM va
phwong phap so sanh P/E, P/B. Gia tri hop ly chung téi dwa ra déi véi ¢ phiéu
VIB 14 26.293 ddng/c6 phan, cao hon thij gia hién tai 15%.

Phwong phap dinh gia Giakyvong Ty trong Gia binh quan ‘
'DDM 33,068  33.33% 11,023
PB 29,850  33.33% 9,950
PIE 15960  33.33% 5,320
'Gia ky vong 26,203

Khuyén nghi dau tw

Chung téi danh gia lac quan déi véi cb phiéu cta VIB. Vé&i sirc khde tai chinh
tét, bd may quan tri bén virng, chat lwong quan tri rai ro tét, ching tai tin réng,
tiém nang phat trién v& mat dai han cta VIB 1a hoan toan kha quan. Bén canh
do, va&i cac chién lwoc trong thei gian téi tr phia 1anh dao ngan hang nhu M&A
v&i td chirc tai chinh ban 18 va ké hoach niém yét trén san HSX vao 2018, danh
gia ctia chung t6i ddi véi VIB 14 tich cwe. Gia tri hop ly ma chung toi dwa ra dbi
v&i cb phiéu nay |a 26.293 dong/cé phan, cao hon thj gia 15%. Khuyén nghi
cua chung t6i la OUTPERFORM dbi voi cb phiéu VIB.
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CHIi SO TAI CHINH DU BAO
Két qua kinh doanh

Pon vij (ty VND) 2013 2014 2015 2016 2017F
Téng thu nhap hoat déng 2514 3.470 2.929 3.401 4.192
Chi phi hoat déng (1.562) (1.634) (1.765) (2.093) (2.580)
Loi nhuan thuan trwéc DPRRTD (871)  (1.188) (509) (606) (747)
Dy phong ri ro tin dung 952 1.836 1.164 1.308 1.613
Loi nhuan trwdc thué 81 648 655 702 866

Bang can doi ké toan

Bon vj (ty VND) 2013 2014 2015 2016  2017F
Tién gt tai NHNN 1.066 1620  6.892  4.015  4.689
Tién vang gt tai cac TCTD khac 7.967  7.496 762 9152  9.228
Cho vay khach hang 34313  37.290 47.025 59.164  72.558
Chirng khoan dau tw 21595  27.757 26452 28.698  36.365
Téng tai san c6 76.875 80.661 84.309 104.517 127.549
Cac khoan no Chinh phti va NHNN 998 - 8472 - 1491
Tién gt¥i va vay cac TCTD khac 19.036  19.761  12.700 33.262  40.592
Tién gt cia khach hang 43239  49.052 53.304 59261  68.493
Vén chii s& hiru 7.983 8500 8611 8743  13.001
Téng ngudn vén 76.875 80.661 84.309 104.517 127.549

Chi sé tai chinh

Chi tiéu 2017F

Chi tiéu tang trwdng

Tang trwéng tin dung (%) 3% 9% 26% 26% 23%
Téing truéng huy dong (%) 1% 13% 9% 1%  16%
T&ng trwdng téng tai san (%) 18% 5% 5% 24% 22%
Chi tiéu sinh loi

NIM (%) 32%  33%  30%  29%  2,9%
ROA (%) 01%  07%  06%  06%  06%
ROE (%) 06%  63%  61%  65%  64%
Chi tiéu chéat Iwong tai san

NPL (%) 28%  25%  21%  26%  2,8%

Dw phc‘)ng/Téng dw no 2,6% 2,3% 1,6% 1,7% 2,2%

Chi tiéu thanh khoan

Cho vay/Téng tai san 45% 46% 56% 57% 57%

Cho vay/Huy dong 79%  76%  88%  100%  106%
Chi tiéu trén mai c6 phan
EPS (déng/cé phén) 118 1.230 1.075 995 876

Gia tri s6 sach (dong/cd phan) 18.783  20.001 17773 15489  16.452
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Thu Ha xin khdng dinh hoan toan trung thuc va khdng cé ddng co' ca nhan khi thuc hién bao cao nay. Tat ca
nhirng théng tin néu trong bao cao nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc téixem xét can than.Tuy nhién,toi khong dam
bao tinh d3y da ciing nhw chinh xac tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan diém
riéng ctia ca nhantdima khéng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chirng khoan. Bao cdo chi nham muc dich
cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao.Ca nhan téi ciing nhw Céng ty Cb
phan Chirng khoan Bao Viét sé khong chiju bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong bao céo

nay vé nhirng tdn that cé thé xay ra khi ddu tw hodc nhitng thong tin sai léch vé doanh nghiép.

Bao cao nay la mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét,tat ca nhivng hanh vi sao chép, trich dan mét phan hay

toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cd phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép Bo6 phan Vi mé & Thij trwong

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuhapt@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé théng tin

nguyentiendungbvsc@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Hong Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tuing

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang nuéc

thaianhhao@baoviet.com.vn

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Thang
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Khéi, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




