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BAO CAO DOANH NGHIEP
NGAN HANG TMCP QUOC TE - VIB (HSX)

PANH GIA:

VCBS cho réng trwdc trién vong phuc hdi clia nén kinh té noi chung, kha néng tra
no cling nhw cau tin dung clia nhém khach hang ca nhan ky vong dwoc cai thién
sé la mot trong nhirng dong lwc hd tro tang trwdng loi nhuan cling nhw gidm thiéu
ty 1€ no qua han phat sinh cua VIB trong thoi gian ti.

Chung t6i wéc tinh LNTT nam 2024 cua VIB dat 12.332 ty d("ing (+15,21%
yoy), twong dwong BVPS dat 17.289 déng/cd phiéu.

Chung t6i khuyén nghi MUA vé&i gia muc tiéu 25.432 déng/cp.

LUAN DIEM PAU TU

(1) Tin dung ky vong tiép tuc téng trwdng tich cwc trong ndm 2024 véi dong lwc
dén tr sy hoéi phuc ctia hau hét cac mang kinh doanh, trong d6 mang cho vay
mua nha & sé la dong lwc dan dat tang trwéng.

(2) Sw hdi phuc cla thi trwéng bao hiém gitp hé tro mang thu nhap ngoai lai.

(3) Murc dd cai thién NIM cta VIB tich cwc hon so v&i mét bang chung nhé co
clu cho vay ban I& chiém ty trong cao va da dang héa nguén huy déng vén.
Viéc tap trung cho vay phan khuc ban 1& va SME dem lai loi suét cao cho VIB
trong khi ngan hang van cé thé duy tri dwg'c mde chi phi vén hop ly nhe sw
linh hoat trong huy déng vén.

Chi tiéu tai chinh 2021 2022 2023 2024F
Thu nhap I4i thun (ty déng) 11.816 14.963 17.361 17.901
+/- yoy (%) 39,1% 26,6% 16,0% 3,1%
Téng thu nhap (ty déng) 14.891 18.058 22.160 23.271
+/- yoy (%) 32,8% 21,3% 22,7% 5,0%
LNTT (ty @dng) 8.011 10.581 10.704 12.332
+/- yoy (%) 38,0% 32,1% 1,2% 15,2%
VCSH (ty ddng) 24.291 32.651 37.938 43.859
NIM (%) 4,4% 4,7% 4,4% 4,2%
ROA (%) 2,3% 2,6% 2.3% 2,2%
ROE (%) 30,3% 29,7% 24,3% 24.1%
EPS (déng) 4.127 4.018 3,376 3,889
BVPS (déng) 15.640 15.492 14,955 17,289
Ty I& no x4u ndi bang (%) 2,3% 2,5% 3,1% 3,1%
Ty I& bao phi no x4u/LLCR (%)  51,4% 53,9% 51,0% 55,0%
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NGAN HANG TMCP QUOC TE VIET NAM (HSX)
MUA - 25.432 VND/CP (+19%)

Tém tat bién dong kinh doanh Q1.2024

Tiéu chi Q1.2023 Q1.2024

% YOY Chu thich

Thu nhap lai thudn  4.304,11  4.035,84

KQKD Q1.2024: Téng thu nhap hoat déng dat 5.318,5 ty déng (+7,9%

T6ng thu nhap hoat 4.929,60 5.318,51
doéng

yoy), trong d6: Thu nhap lai thuan dat 4.036 ty déng (-6,2% yoy), thu
nhap ngoai lai ghi nhan 1.283 ty ddng (+105,1% yoy). Loi nhuan truwéc
thué dat 2.502 ty dong (-7,1% yoy).

Trich 1ap dy phong -668,19  -94549

41,50%

LNTT 2.693,90 2.501,93

-7,13%

Quy mé tin dung

Quy mé huy dong

NIM

Dw no tin dung cla ngan hang dat 268.301 ty déng, tdng 0,46% ytd. Trong
dé dw no cho vay khach hang dat 267.709 ty dong, twong dwong véi mirc
tang trwdng 0,51% ytd; dw no TPDN dat 592 ty déng (chi chiém 0,2% tdng
dv ng tin dung), twong dwong giam 18,3% ytd.

Hinh 1: Co’ ciu cho vay ban lé cta VIB 1Q.2024

Cho vay mua nha
= Cho vay kinh doanh
53% = Cho vay mua 6 t6
Cho vay thé tin dung

Nguén: VIB

Huy dong tir tién gti clia khach hang va gidy t& cé gia ghi nhan sy sut gidm
nhe vé&i 257.407 ty ddng, twong dwong giam 1,18% ytd, trong dé: ké&nh huy
dong tién gri gidm 1% ytd; kénh phat hanh GTCG gidm gan 3% ytd (Trong
do, ngan hang day manh phat hanh chéng chi tién glri vé&i ky han tir 12
thang dén dwéi 5 nam trong Q1, tir 500 ty ddng lén 1.800 ty déng).

Sé dw huy ddng vén tir thi trwong lién ngan hang va tw thi trudng nwée ngoai
c6 mirc tang trwdng kha tét trong Q1 véi 106.591 ty dong, twong dwong tang
trwdng 8% ytd.

NIM ctda VIB thu hep trong Q1, dat 4,02%, gidm 47 bps so v&i Q4.2023, chil
yéu dén tir viéc ty suét sinh 16i gidm 105 bps, xubng 7,64% trong khi chi phi
vbn giam nhe hon (-66 bps) xuéng murc 4,02%.
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NGAN HANG TMCP QUOC TE VIET NAM (HSX)

Vietcombank Securities MUA — 25.432 VNDICP (+190A))
Hinh 2: Cho vay khach hang — huy déng Hinh 3: NIM
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Thu nhap ngoai lai tang trwéng tich cwc Thu nhap ngoai lai ghi nhan sy tang trwédng tich cwc v&i 1.283 ty

ddng(+105,1% yoy), trong dé thu nhap tir hoat dong dich vu da c6 cho thay
sw cai thién hon so v6&i cung ky (+13% yoy) véi 1.065 ty déng; thu nhap tir
hoat dong kinh doanh ngoai héi va tir hoat ddng khac ghi nhan két qua dot
bién vai lan lwot 1a 290 ty ddng (trong khi ciing ky chi ghi nhan 16 28 ty déng)
va 226 ty déng (cung ky chi ghi nhan 13i 45 ty dong).

Chét lwong tai san van chwa cé nhiéu dau hiéu
cai thién

Ty 1& no x4u van tiép tuc tang tr mirc 3,14% cudi nam 2023 1én mic 3,60%
trong Q1.2024 (khi loai trtr cho vay lién ngan hang ra khdi dw ng’ cho vay).

Ty 1€ ng nhém 2 téang tr mire 5,57% trong Q4.2023 1én 5,65% trong Q1.2023.

Hinh 4: Ty Ié no xau
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Nguén: VIB

Hinh 5: Dw phong rui ro
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Wietcombank Securities

Mcirc dd cai thién NIM cua VIB tich cwc hon so
v&i mat biang chung nh& co cau cho vay ban lé
chiém ty trong cao va da dang héa ngudn huy
dong vén.

Cho vay mua nha la dong lwc dan dat ting trwéng

ctia khéi ban lé.

NGAN HANG TMCP QUOC TE VIET NAM (HSX)
MUA - 25.432 VND/CP (+19%)

Dw no tai co céu theo théng tw 02 gidm xudng mirc 794 ty dong, twong
dwong chiém 0,3% trén téng dw no cho vay cla VIB.

Chi phi dw phong rui ro tin dung (DPRR) dworc trich 1ap cho Q1.2024 1a 945
ty dong (+41,5% ytd), dwa sé dw khoan muc DPRR trén bang can déi ké
toan dwoc tang 1én mirc 4.798 ty ddng. Ty 1&é DPRR bao phti no xau (LLCR)
ghi nhan gan 50%, giam nhe so v&i mirc 51% cubi ndm 2023.

Trong bdi canh nhiéu ngan hang phai tang l1ai sut huy dong dé thu hat tién
gWi trong khi mat bang I4i suat cho vay van phai duy tri & mlc thap dé thuc
day nén kinh té theo chi trwong cla Chinh ph va NHNN, ap lwc cai thién
NIM ctia hé théng ngan hang trong ndm 2024 sé& gdp phai nhiéu khé khan
khi vira phai gia tdng canh tranh vé san pham, dich vu va lai suét cho vay
dé thu hat khach hang cé chét lwong tét, viva ddm bao can dbi vé 1ai suat
huy déng dé dap (rng ngudn vén phuc vu cho vay. Ching téi cho réng VIB
s& c6 nhiéu loi thé hon so véi mat bang chung cia hé théng ngan hang
trong nd lwc cai thién NIM dén tr cac yéu té:

- Co’ cau cho vay da dang va ty trong cho vay bdn Ié cao. Viéc tap
trung vao phan khuc ban 1é véi san pham chi yéu van 1a cho vay ca
nhan mua nha déu cé tai san thé chap gitp cho ngan hang co thé chon
loc va khai thac dwoc cac khodn cho vay véi lai suat cao hon so véi
mét bang chung cua thj trwdng. Bén canh d6, diéu nay ciing tao déng
lwe giup tang trwdng thu nhap t 1 mét cach twong dbi so véi nhitng
ngan hang co ty 1é cho vay ban buén cao, trong khi van quan tri dwoc
ty 1& no x4u.

- Linh déng trong hoat dong huy dong vén trén thij trwéng lién ngan
hang va tir thi tredng nwée ngoai. VIB vén khéng phai la ngan hang
c6 loi thé & thi trwong huy dong vén tir dan cw véi ty 18 CASA & mirc
twong dbi thap so v&i mirc trung binh nganh do chua dinh vi la ngan
hang giao dich chinh trong dan cw va ap lwc canh tranh v&i nhivng ngan
hang c6 thé manh & ngudn huy déng vén gia ré nay ngay cang gia tang.
Do d6, bén canh viéc huy ddng mét phan vén ngan han dén tir thj trudng
lien ngadn hang va cac khoan huy dong (thwong cé ky han dudi 12
thang) dén tir thi tredng dan cw, viéc huy dong von tir thi triedng nuéc
ngoai gitp VIB da dang héa duwgc ngudn huy déng vén véi chi phi hop
ly nhdm tai tro cho cac khoan cho vay mua nha, mua 6 t6 dai han, déng
thoi giup nang cao tinh thanh khoan ctia ngan hang. Chung t6i cho rang
chién lwoc nay sé gilp ngan hang gia tang mirc do cai thién NIM trong
bdi canh mat béng 1ai sut huy déng trong nwéc dang cé chiéu hwéng
tang tré lai sau giai doan duy tri & mirc thap.

Mang cho vay mua nha va stra chira nha dan dung.

Tinh dén Q1.2023, dw n¢ cho vay mua nha (bao gdm cho vay mua nha &
va xay dwng/stra chira nha) ctia VIB dat khoang 120 nghin ty ddng (chiém
53% tébng dw no cho vay ban 1), twong dwong tang khoang 10% so vd&i
cung ky va tdng 1,7% so véi dau nadm, cao hon muc tang trwdng tin dung
ctia VIB trong Q1.2023 (0,46% ytd), cho thay nhirng dau hiéu hdi phuc buéc
dau cha nhu cau vay mua nha tlr nhém khéach hang ca nhan. Chung t6i cho
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Wietcombank Securities

Cac mang kinh doanh khac ciing ky vong tang
trwréng kha quan trong nam nay

Ky vong thu nhap ngoai lai cé sw cai thién.

NGAN HANG TMCP QUOC TE VIET NAM (HSX)
MUA - 25.432 VND/CP (+19%)

réng mang cho vay mua nha/stra chi¥a nha dan dung cla VIB sé& c6 nhirng
di&n bién tich cwc hon ké tir H2.2024, dwa trén nhirng dong lwc:

- Chung téi cho rang ngudn cung cé nhiéu tin hiéu kha quan hon tao hiéu
(ng tam ly tich cwc cho thij trwdng bat ddng san nha & noi chung.

- V& phia cau: Chung téi ky vong lai suat cho vay sé tiép tuc duy tri & mét
bang thap va kéo dai it nhat dén hét nam nay, qua dé gian tiép tac dong
dén tam ly cta nhirtng nguoi ¢d nhu cdu mua nha thwe hodc dé dau
tw/kinh doanh sau giai doan tri hodn/tam ly lo ngai 1ai suét téng tré lai
sau thoi gian wu dai.

= Theo d6, ching téi wéc tinh dw ng cho vay mua nha cua VIB sé tang
khoang 15% trong nam 2024.

Tuy nhién, ching téi cling can lwu y trong béi cadnh nguén cung béat déng
san mai & khu vire phia Nam th&p hon so véi ndm ngodi cé thé lam gia ting
murc do canh tranh gitra cac ngan hang & phan khic cho vay mua nha & thj
trwdng nay cung véi viéc lwc cau tin dung nhin chung van can thém thoi
gian dé co suw phuc héi rd rang, do dé ap lwc thu hep loi nhuan cia mang
nay cé thé xay ra trong thdi gian téi.

Mang cho vay mua 6 t6. VIB cho vay t6i da 65-80% gia tri xe (gia tri bao
gdm céc loai thué phi) véi thei han téi da 8 nam. Thoi han vay téi da twong
dwong véi thdi gian khau hao cla xe.

San pham cho vay 6 t6 c6 TSBD suy gidm theo thdi gian nén khong dwoc
nhiéu ngan hang chu trong va vi thé mirc do canh tranh ciing khéng cao.
Khach hang vay mua 6 t6 cta VIB can phan chirng minh dwgc mirc thu
nhap tét va Iai suat cho vay cao. VCBS cho réng tiém nang cua thi trwong
6 t6 nhin chung van khé I&n trong dai han sé 1a dong lwc gitp cho nhu cau
vay mua 6 t6 tang theo th&i gian, dac biét sau giai doan thj trwdng 6 to bj
anh hwéng tiéu cwe trong nam 2023.

Mang thé. Day la mang c6 mirc tang trudng kha tét ctia VIB. Tuy nhién theo
chia sé clia VIB, ngan hang sé duy tri ty trong cho vay mang thé trong co
clu cho vay & mirc khoang 10% do day la khoan cho vay khong cé tai sén
bao dam.

Sw hdi phuc dén tir thi triedng bao hiém

Trong giai doan ndm 2023, tang trwdng tin dung kém khéi sic cung voi
nhirng théng tin tiéu cwc anh hudng dén sw minh bach cua thi trudng bao
hiém da gép phan anh hwdng dén nhu ciu dbi véi cac san phdm bao hiém.
Loi thé 1a ngan hang ban 1& hang dau cung mang lwédi phan phéi rong giup
VIB duy tri hiéu suét kinh doanh b&o hiém/chi nhanh twong dbi hiéu qua.
Theo chia sé tlr ngan hang, trong nam nay phia ngan hang cé ké hoach dé
xuét v&i Prudential dé thiét ké riéng nhixng san phadm phu hop véi dbi twong
khach hang ctia VIB, nham thic ddy doanh thu tir mang bao hiém. Tuy nhién
chung t6i cling can lwu y réng thu nhap t» mang nay nhiéu kha nang sé
chwa cé nhiéu mirc ting trwdng dot bién trong nam nay.
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Wietcombank Securities

Théng tin khac

Mét sé gia dinh chinh trong dw bao KQKD

NGAN HANG TMCP QUOC TE VIET NAM (HSX)

MUA - 25.432 VND/CP (+19%)

Rui ro tin dung tap trung thuéc nhém thap nhat véi mirc d6 phan tan rui
ro twong ddi cao véi ty trong dw no ban 1& chiém 90% tdng danh muc cho

vay.

Lai dw thu da c6 sw cai thién trong Q1, gidm tir mirc 3.663 trong Q4.2023
xubng mirc 2.980 ty ddng trong Q1.2024 cho thay rdi ro tiém an ng xau
dwoc cai thién.

Hinh 6: Lai dw thu
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Nguén: VIB

VIB chi tap trung cho vay mua nha & da hinh thanh va it tai tro dy an béat
dong san, véi gia tri trung binh méi khoan vay khoang 1-2 ty déng va 99,5%
la da c6 sb dd/sd hdng gitp gia tang tinh thanh khodn ctia ngan hang trong
kich ban phai x& ly no xau.

Dv: ty ddng 2023 2024F % yoy Nguyén nhan

Thu nhap 4i thuan 17.361 17.901 +3,1%  Thu nhap I wéc tinh 37.317 ty déng (tdng 4,92% yoy), thu
nhap ngoai l&i dat 5.370 ty déng (tdng 11,88% yoy).
Trong do, ching téi wéc tinh loi suét sinh 1o cla tai san ndm
2024F dat 8,37% (gidm 127 bps so v&i nam 2023); chi phi vén
wéc tinh dat 5,03% (gidm 47 bps so v&i nam 2023).

T6ng thu nhap hoat dong 22.160 23.271 +5,0%

Dy phong rui ro 4.846 3.376

Ty 1&é no xau wéc tinh gidm tr mic 3,14% trong nam 2023
3,09% trong nam 2024.
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NGAN HANG TMCP QUOC TE VIET NAM (HSX)
MUA - 25.432 VND/CP (+19%)

Ty 1&é LLCR ky vong cai thién 1én mirc 55% so v&i mirc 51%
trong nam 2023.

Loi nhuan trwéc thué

10.704

12.332

+15,21%

Pinh gia

Chung téi wéc tinh LNTT nam 2024 cua VIB dat 12.332 ty dong
(+15,21% yoy), twong dwong BVPS dat 17.289 dong/cé phiéu.

Pinh gia biang phwong phap so sanh P/B

Chung t6i str dung mirc dinh gia 1,4x P/B trung binh nganh ngan hang &
thei diém hién tai trong phwong phap so sanh P/B va phwong phap dinh gia
Residual Income. Gia hop ly cho cb phiéu VIB 14 25.432 dong/cé phiéu.

Phwong phap Gia (dong/co Ty trong
phiéu)

So sanh P/B 24.205 50%

Thu nhap thang du (RI) 26.658 50%

Gia muc tiéu (dong/cp) 25.432

Rui ro no xau. Ty 1é no x4u cao do d&c thu tlr danh muc cho vay ban 1é
chiém ty trong cao. VIB c6 thé sé& phai thwc hién trich l1ap dw phong rii ro
cao hon trong twong lai khi ty 1& Dy phong rdi ro bao phi n¢’ xau (LLCR)
clia ngan hang hién méi chi & mic 51% tinh dén cubi ndm 2023.
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

Bao cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 161 chao mua hay ban bat ky mot san
ph&m tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khoéng la san phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d8, nha dau tw chi nén coi bao c&o nay 1a mét ngudn tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao céo phan tich déu da dwoc thu thap, danh gia véi mre can trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thwe clia cac thong
tin dwoc dé cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay duwgc phat hanh.

B&o cdo nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hodc toan bd ndi dung bao cao va/hodc xuat ban ma
khong c6 sw cho phép béng van ban ciia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia ¢b phiéu tir 15% tré |&n trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia ¢d phiéu thap hon -15% trong vong 12 thang téi.

Kha n&ng sinh 1&i cGa cb phiéu dwoc tinh bang téng cla tiém nang téng gia ké tir thoi diém cong bd bao céo (da diéu chinh), va ty
suét cb tirc tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Mac Dinh Tuén Nguyén Thi Thuy Dung
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
mdtuan@vcbs.com.vn nttdung01@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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