VNDIRECT

WISDOM TO SUCCESS

Gia thj trwong
VND19.000

Gia muc tiéu
VND27.000

Ngay 28/12/2022

Trién vong ngan han:
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Consensus*: Mua:8 Giilr:1 Ban:0

Gia muyc tiéu/Consensus: -17,2%

Thay déi trong yéu trong bao cao
Ha P/B muc tiéu xudng 1,5 lan tr 2,0 1an.
Giam 21,5% gia muc tiéu.
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Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 35.554
Thép nhét 52 tuan (VND) 17.000
GTGDBQ 3 thang (tr VND) 77.406tr
Thi gia vén (ty VND) 38.676
Free float (%) 20
P/E trwot (x) 4.8
P/B hién tai (x) 1,3
Co céu sé& hiru

Cha tich va nhirng ngudi lién quan 14,9%
Commonwealth Bank of Australia 20,0%
Thanh vién HPQT va nhirng nguoi

lien quan 12,9%
Khéac 52,2%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Tran Thi Thu Thao
thao.tranthu2 @vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Tai chinh

=  Chung t6i ky vong lgi nhuan (LN) rong nam 2022 cta VIB tang 30% svck.

= Tang trwdng LN rong sé giam tbc trong 2023-24 do tang trwdng tin dung
cham lai, NIM thu hep va chi phi tin dung cao hon.

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a 27.000 d/cp
Mot nam 2022 ryc r&

LN rong cda VIB trong Q3/22 tang gap ddi svck nhe NIM cai thién manh mé va
thu nhap tw phi phuc hoi tré lai tr mrc nén thap trong Q3/21 (do anh hwéng béi
Covid-19). Theo dd, LN rong 9T22 dat 6,2 nghin ty dong (+46,3% svck), hoan
thanh 78% dy phéng cla chung téi. Dw no tin dung tdng 12,6% so v&i dau nam
tinh dén cudi Q3/22. VIB cho biét ngan hang da s dung gan hét han muec tin
dung hién co, va khd nang tang trwedng tin dung nam nay sé dat mic 14,5%
svck. Chung t6i dy bao LN rong nam 2022 cuia VIB sé tang 30% svck nho NIM
cdi thién, thu nhap ttr phi tang manh va chi phi tin dung giam.
Thi trworng bat dong san tiép tuc gap kho trong béi canh lai suat ting cao
Cho vay mua nha la mang cho vay chinh cta VIB (chiém ~46% danh muc), va
day la dong lwc gitp VIB cai thién NIM trong 9T22. Lai suét vay mua nha da ting
manh t& ntra cudi 2022 va dat ~12% cudi Q3/22 (so v&i mirc ~10% nam ngoai).
Tuy vay, khi tin dung van han hep va viéc phat hanh trai phiéu ngay cang kho
khan, Iai suat vay mua nha da tiép tuc tdng manh va cham muc 15-16% tinh
dén thoi diém nay. Bbi canh 3i suét va gia nha cao nhw hién tai sé& lam giam
nhu cdu mua nha mét cach dang ké (thwc té diéu nay da xay ra — tham khao
bao cao nganh BDS méi nhét clia ching téi, trang thr 3 tai day dé cé thém chi
tiét). Theo d6, kha nang trién khai cho vay cta VIB cé thé sé& cham lai.
Theo dé, tang trwéng LN cua VIB sé giam téc trong 2023-24
Chung t6i wéce tinh tang trwdng tin dung cta VIB dat 10-15% trong 2023-24
(tang trwdng kép 2019-21: 25%). Hon nira, véi moi trwdng I&i suat cao va céng
théng thanh khoan tiép dién, rdi ro NIM thu hep va chi phi tin dung tang sé hién
hiru. Vi vay, tang trudng LN rong cla VIB sé giam téc (15-18% trong 2023-24;
tang trwéng kép 2019-21: 40%). Tuy vay, vé dai han, ching téi van wa thich VIB
véi vi thé tot trong xu hwéng phat trién ngan hang ban 18 tai Viét Nam. Nhe tap
trung vao cho vay mua nha va mua xe — 2 mang c6 tiém nang Ién hién nay, VIB
da vwon minh va tré thanh top 5 cac ngan hang cé ty suét sinh I&i cao nhat véi
NIM va ROE trung binh 2019-21 1an lwot 1a 4,1% va 29%.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 14 27.000 d/cp

Chung t6i ha P/B muc tiéu xubng 1,5 1an tir 2,0 Ian dé phan anh nhivng kho khan
cla nganh. Cung va&i ty trong 50% cla phwong phap thu nhap thang dv (COE:
16,7%, LTG: 3%), ching t6i dwa ra gia muc tiéu méi la 27.000 ddng/cp. VIB hién
dang giao dich & mrc P/B 2023 rat th4p chi 1,1 1&n - cho thy rii ro da duoc
phan anh vao gia. RUi ro gidm gia gdm (i) I4i suat ting cao hon du kién, (i) no
x4u tang cao hon dw kién va (iii) khé khan trén thj trwéng bat ddng san kéo dai.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Thu nhap 13i thuan (ty) 11.816 14.831 16.328 18.984
Ty 1& thu nhap 13i can bién 4,4% 4,6% 4,5% 4,6%

Téng loi nhuan hoat dong (ty) 14.891 18.327 20.478 23.914
Téng trich 1ap dw phong (ty) (1.598) (1.660) (1.936) (2.027)
LN rong (ty) 6.410 8.350 9.593 11.294
Tang trwdng LN rong 38,1% 30,3% 14,9% 17,7%
EPS diéu chinh 4.088 4.519 4.508 5.308
BVPS 15.640 13.246 17.797 23.155
ROAE 30,3% 32,0% 29,3% 26,2%

Nguén: VNDIRECT RESEARCH
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THAN TRONG TRONG NAM 2023
KQKD 9T22 sat v&i ky vong cua ching toi

Hinh 1: So sanh KQKD Q3/22 va 9T22 (ty dong, trir khi cé ghi chi khac)

Qa/22 Q321  %svck 9T22 9T21  %svck Dg’ﬂ';h\‘,’;g p;”’é‘:']‘-'g’ Nhan xét
Thu nhap lai 3.836 2.678 43,2% 11.052 8.416 31,3% 15.032 73,5% Phu hop véi dw phéng cua chung toi
Thu nhap ngoai I 790 402 96,7%  2.320 1.972 17,6% 3497 66,30 11aphondu phong do thu tir hoat
dong dau tw thap hon ky vong
Téng thu nhap HDKD 4.627 3.080 502%  13.371 10.389 287% 18528 722%
Chi phi hoat déng (1.670)  (1.429) 16,9%  (4.631)  (4.135) 12,0% (6.670) 69.4%
LN trwéc dy phong 2.957 1.652 79,0% 8.740 6.254 39,8%  11.858 73,7%
Chi phi dy phong (166) (267)  -37,9% (926) (915) 1,3% (1.775) 52.2%
LN treéc thué 2.791 1.385 101,6% 7.814 5.339 464%  10.083 77.5%
LN rong 2.233 1.108 101,6% 6.252 4.272 46,3% 8.068 77,5% Phuhop v&i dw phong cla ching téi
Ngudn: VIB, VNDIRECT Research
Hinh 2: Cac chi s6 chinh cta VIB theo quy
Q120  Q2/20 Q320 Q420 Q21  Q2/21 Q321 Q421 Q122 Q222  Q3/22
Thu nhap lai thuan/tdng thu nhap 796%  745%  73,7%  760%  793%  77,7%  87.0%  755%  850%  80,3%  82,9%
Thu nhap ngoai I5i/tdng thu nhap 204%  255%  263%  240%  20,7%  22,3%  130%  245%  150%  19,7%  17,1%
NIM (dw phéng ca nam) 39%  39%  41%  42%  45%  45%  43%  44%  45%  45%  46%
Chi phi/thu nhap 455%  395%  371%  38,7%  389%  354%  464%  255%  353%  32,6%  36,1%
T§ 1& no xAu (NPL) 22%  24%  21% 1,7% 17%  17%  21%  23%  24%  24%  2.3%
T§ & bao phii ng xau (LLR) 473%  498%  483%  59,1%  62,0%  63,8%  541%  514%  51,8%  54,1%  54,0%
Ty 1& chi phi tin dung 05%  06%  06%  06% 08%  07%  07%  09%  08%  07%  06%
ROAA (trot 12 thang) 20%  20%  21%  22%  24%  25%  22%  23%  23%  23%  26%
ROAE (trot 12 thang) 276%  27.6%  28,9%  300%  31,4%  328%  293%  306%  30,1%  29,8%  32,0%

Ngudn: VIB, VNDIRECT Research

Hinh 3: Phan tich nhirng chi tiéu chinh trong bang can déi ké toan cua VIB

Co cAu tai san sinh 16i (IEA) cua VIB

100%
e Taisan sinh &i ctia VIB tang 10,1% so0 Vi dau nam tinh 90% 6,2%
den cudi Q3/22, trong do cho vay khach hang tang 12,2% 80% E 2,20 =
S0 v&i dau nam (chiém 69% so véi mirc 67% nam 2021). 0%
e VIB ghinhan thay di I&n trong co' cAu IEA khi danh muc b0
cho vay lién NH chiém 14,5% téng IEA (so v&i mic 9,5% 50%
cudi 2021). Hién tai VIB van dang la bén vay rong trén thi 40%
trwdng lién ngan hang. 30%
20%
10%

0%
2018 2019 2020 2021

14,5%

Cudi Q3/22

EChovayKH ®TPDN @TPCP OLién NH BKhac

Co céu va tang trwdng cho vay cla VIB

e Tang trwéng cho vay (+12,2% so v&i dau nam) dwoc
thiic day béi cho vay ban 1& (+18,9% so véi dau nam —
chiém 89% danh muc cho vay). Cho vay mua nha 1 déng
Iwc tang trwedng chinh cta mang cho vay ban 1é. Mang
nay da tang 22,4% so v&i dau nam, chiém ty trong 46%
(ttr mirc 42% vao cudi nam 2021).

35% 32,7%

31,3%

30%
25%

20%

e Tang trdng tin dung hé théng dang chirng lai khi kiém
soat Iam phéat va on dinh kinh t& vi mé la nhirng wu tién
hang dau trong nam 2022 va céd nam 2023-2024.

15%

10%
e Téang trwdng tin dung cla VIB dat 12,6% S0 Vi dau ndm.

VIB cho biét ngan hang da s dung gan hét han muec tin 5%
dung hién c6, va kha néng téng trwéng tin dung nam nay
~ ” LR A a 2 %
se dat muc 14’5% SVCk (bleu do ben phal)' o 2014 2015 2016 2017 2018 2019 2020 2021 2022
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Co cau huy déng, tién gtri va ty 1é CASA cua VIB

100%
o Tang truwdng tién gl dat 8,9% so v&i dau nam (so véi 90%
mrc tang 8% clia tdng huy déng; tién gl khach hang
chiém 62% tdng huy dong). Thay vi chi phu thudc vao
kénh tién gri khach hang, VIB da tang cuong huy dong

80%

70%

vén tir thi trwéng lién ngan hang va gidy to c6 gia (1an 0%
lwot chiém 26% va 11,6% so véi dau nam) Diéu nay da 50%
gilp giam bot ap lwc thanh khoan cda ngan hang khi 40%
LDR van duy tri & mrc hop Iy 1a 74% vao cudi Q3/22 0%
(so v&i mirc 70% cudi 2021 va mirc tdi da cho phép la
850%6). 20%
10%
e CASA gidm con 13,7% do khach hang rdt tién nhan réi 0%
dé tai tro cho hoat dong kinh doanh cla ho trong béi 2018 2019 2020 2021 Cubi 3/22

canh tang trwdng tin dung han ché va thj trwong tréi
phiéu gap khé. Do van con nhitng khé khin vé van dé
thanh khoan, chiing t6i cho réng dong tién nay sé khéng
som quay tré lai.

OTién griKH  @Lien NH  ®Tién giri NHNN & Chinh phii  BGidy to cogia  BKhac

Dién bién NIM cua VIB (%)

9,0% 4,7%

e VIB van duy tri NIM cao trong Q3/22 do danh muc cho 80% -_— — 6%
vay ban 18 tiép tuc dwoc mé rong (lai vay mua nha tang 7.0%
gilp cai thién lgi suat tai san). Ngoai ra, mac du lai suat 4.5%

huy déng tdng manh, ngan hang ciing khéng chiu ap luc o
t&ng huy dong do thanh khoan van kha dbi dao (v&i LDR
thdp nhw da dé cap); vi vay chi phi vén (COF) da ting 0% 43%
cham hon so véi loi suét tai san. 3.0%

5.0% 4,4%

4,2%
e  Tuynhién, COF sé& tiép tuc tang trong Q4/22 va sang ndm 2o
2023-24; trong khi & vay kho cé thé ghi nhan da ting

A Py N A - & ~ 2 < 7t 0,0% 4,0%
dong deu. Vi vay NIM dw kién sé giam trong cac quy toi. Q4120 Qi/21 Q221 Q321 Q421 Q122 Q22 Q322

4,1%
1,0% o

~——=AY ———COF ———NIM (ctt phai)

Chét lwong tai san cua VIB

e No x4u ctia VIB tang 13,7% so v&i dau nam, trong do no 70.0% -
nhom 5 cao hon 87% so vai cubi ndm 2021 do Thong tw o5
14 hét hiéu luc (tt 30/6/2022) Céc khoan vay tai co cAu 60.0% 25%
da gidm con 415 ty déng (chiém khoang 0,2% trén dw no 50.0%
so vé&i mirc 0,5% trong nam 2021), do trwéc dé nhiéu 2,0%
khach hang da thanh toan cac khoan vay dworc tai co cau 40.0%
nh& didu kién tai chinh phuc héi. oo 5%
e Tyléno xau la 1,7% (so voi 1,8% vao cudi ndm 2021). 20.0% o
LLR duy tri & m&c 54% (so véi 51,4% vao cudi nam 5%
2021) 10,0% ”
0,0% 0,0%
Q2/21 Q321 Q4/21 Q1/22 Q2/22 Q3/22
mEmmilR % ——NPL %

Ngubdn: VIB, VNDIRECT RESEARCH
Trién vong nganh ngan hang: con dwéng gap ghénh phia trwéc...
Tang trwéng tin dung giam téc va rai ro NIM thu hep

Nganh ngan hang dang phai d6i méat v&i nhiéu thach thire tv bén ngoai va ca
trong nwéc. Viéc FED tang lai sudt manh da khién chi s6 DXY leo 1én mirc cao
nhét trong hai thap ky, tao ra ap luc giam gia déi véi hau hét cac dbng tién trén
thé gidi trong vai thang gan day va VND khéng phai la ngoai 1é. Cung véi viéc
ban USD dé 6n dinh ty gia, NHNN d& néi bién d6 giao dich VND (tir 3% 1&n 5%)
va téng |ai suat didu hanh hai 1an lién tiép (thém 200 diém co ban).

Viéc tdng manh 1ai suét diéu hanh da tac dong truc tiép dén Iai suat huy dong
tat ca cac ky han, va cac NHTM déu da phai tang 1ai suét huy dong véi téc dod
twong tw. Tuy nhién, ching téi nhan thay lai suat cho vay khé cé thé theo kip
v&i chi phi huy ddng vén tang cao do NHNN da va dang yéu cau cac NHTM duy
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tri mé&t bang |ai suat cho vay phu hop dé hé tro cac doanh nghiép trong nwéc.
Do dé, NIM cua cac ngan hang sé bj thu hep v&i chi phi von cao hon.

Chung t6i tin rang moi thtr sé tré nén “nhe nhang” hon khi ap lwc tir d6ng USD
gidm bdét. Hién tai, FED dw kién sé co thém cac dot tang lai suat nira trong hai
thang cudi ndm nay; do d6, cing thang nay cé thé con kéo dai dén it nhét [a hét
ntra ddu nam 2023.

Rui ro chéat lwong tai san suy yéu

M6t van dé khac rat dang lwu y d6 1a rdi ro “dit gay thanh khoadn” gitra cac
doanh nghiép Viét Nam, d&c biét 1a & cac doanh nghiép vira va nhd, diéu nay
c6 thé anh huéng Ién chat lwong tai sén cla cac ngan hang. Cac doanh nghiép
Viét Nam phai déi méat véi chi phi I4i vay cao hon (do ddng USD manh Ién va lai
suat VND tang cao), diéu nay lam giam kha nang sinh |&i va gia tang ap lwc no
vay. Mat khac, tin dung ti» ngan hang han hep va viéc phat hanh TPDN bj siét
chat ciing khién nhiéu doanh nghiép gap kho khan trong viéc co di nguon von
dé phuc vu cho hoat dong san xuat kinh doanh. Kho khan trong viéc t|ep can
nguon von va ganh nang dap Lvng nghla VU no ctia cac doanh nghiép co thé tac
déng xau lén chét lwong tai san cla cac ngan hang tlr nam 2023 tré di.

Tém lai, do chinh sach tién té that chat va nhirng bat n vi mé, nganh ngan hang

trong nam 2023-24 sé& g&p nhiéu tré ngai, khi tang tru’c’mg tin dung cham lai, ap
Iwc hy sinh Igi nhuan (NIM thu hep) va nhirng lo ngai vé chat lwgng tai san.

Hinh 4: Lai suat lién NH tang nhanh (%) Hinh 5: ... va l3i sut huy dong ciing bién dong twong tw (%)
10 9
9 8
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7
;
6 6
5 5
4 4
3
3
2
1 2
D om0 O O O (= R - . et S O O O NN
e S S S S e e [ R s
0 B 8BEEZ2C-58858c-c58858c-s5886b232Cc
29/07/2022 29/08/2022 29/09/2022 29/10/2022 29/11/2022 3T (NH quéc doanh) 12T (NH quéc doanh)
———Qua dém =1 fudn 3T (NH tw nhan) = 12T (NH fur nhén)
Ngudn: NHNN Ngudn: Cac NHTM, VNDIRECT Research

Cang thang trén thj trwong bat dong san van chwa diu bét

Ma&c du khoéng ¢6 "quy dinh chinh thirc" nao lién quan dén viéc that chat dong
tin dung vao thi trwong BBDS, viéc cho vay BDS da cham lai rd rét tir Q2/22 do...

e Cho vay BDS thwong la cac khoan vay trung va dai han. Theo Thong tw
08/2020, ty lé t6i da lay vén ngén han cho vay trung va dai han sé giam tw
murc 37% xudng 34% tir ngay 1/10/2022 tr& di. Do do, cac ngan hang sé
phai cht y nhidu hon dén viéc quan ly rdi ro thanh khoan va do d6 sé khong
dé dw no cho vay BDS tang Ién qua manh.

e ViBDS cé ty lé rdi ro cho vay rat cao la 200% so véi cac linh vie khac, nén
cac ngan hang ciing da va dang han ché cho vay BDS dé bao dam an toan
vbn va chét lwong tai san.

Khi nhiéu cudc kiém tra va danh gia rii ro déi véi méi ngan hang sé duoc thuc

hién nhiéu hon, cac ngan hang cé danh muc cho vay bat déng san cao sé& khé

thac day tang trwdng cho vay trong nam 2023-2024.
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Do nhing tré ngai cla nganh va sy giam sat chat ché trén thi treong trai phiéu
va bat déng san, tang trwdng LN rong ctia VIB sé cham lai trong giai doan 2023-

24, trong do:
e Tang trwdng tin dung dat 10-15% trong 2023-24 (tang trwéng kép 2019-21:
25%).

e NIM sé gidm khoang 12 diém co ban trong 2023, tir mirc ~4,6% trong 2022.

Chung t6i ky vong LN rong cua VIB sé tang 15-18% so v&i cung ky trong giai
doan 2023-24 (tang trwdng kép 2019-2021 la 40%).

Chung t6i van wa thich VIB v&i vi thé tét trong xu hwéng phat trién ngan hang
ban & tai Viét Nam. VIB da tan dung viéc dan sb Viét Nam phan I&n van chua
tiép can nhiéu véi dich vu ngan hang, ty 1& no hd gia dinh/GDP thap va mic do
tham nhap thap dén cac sdn phdm ngan hang ban 18 tai Viét Nam dé téi da hoa
kha nang cho vay thé chap va vay mua 6 t6 ctia minh. Nh& d6, VIB da dat tbc
do tang trwdng kép manh mé trong 5 ndm gan nhat 13 28% vé tong tai san va
62% vé LN rong; va thudc top 5 ngan hang cé ty suét sinh 16i tbt nhat véi NIM
va ROE lan lwot 1a 4,1% va 29,0% trung binh giai doan 2019-21.

Hinh 4: Tém tat cac chi tiéu trong bang bao cao KQKD (dw phéng)

(ty déng; trir khi cé ghi cha Tang trwédng kép Tang trwéng kép
khac) 2019 2020 2021 2022 2023 2024 (2019 - 21) (2022 - 24)

Thu nhap l&i 6.213 8.496 11.816 14.831 16.328 18.984 37,9% 13,1%
% svck 28,8% 36,7% 39,1% 25,5% 10,1% 16,3%

Thu nhap tlr phi 1.939 2.719 3.075 3.497 4.150 4.930 25,9% 18,7%
% svck 53,8% 40,3% 13,1% 13,7% 18,7% 18,8%

Téng thu nhap hoat dong 8.152 11.216 14.891 18.327 20.478 23.914 35,2% 14,2%
% svck 34,0% 37,6% 32,8% 23,1% 11,7% 16,8%

Chi phi hoat dong 3.437 4.465 5.282 6.231 6.553 7.772 24,0% 11,7%
% svck 27,8% 29,9% 18,3% 18,0% 5,2% 18,6%

LN trwéc dw phong 4.715 6.751 9.609 12.096 13.925 16.142 42,8% 15,5%
% svck 38,8% 43,2% 42,3% 25,9% 15,1% 15,9%

Chi phi dw phong 633 948 1.598 1.660 1.936 2.027 58,9% 10,5%
% svck -3,2% 49,8% 68,6% 3,9% 16,6% 4,7%

LNTT 4.082 5.803 8.011 10.436 11.989 14.116 40,1% 16,3%
% svck 48,8% 42,2% 38,0% 30,3% 14,9% 17,7%

LN rong 3.266 4.642 6.410 8.350 9.593 11.294 40,1% 16,3%
% svck 48,9% 42,1% 38,1% 30,3% 14,9% 17,7%

Ngudn: VNDIRECT Research

Hinh 5: Mot sé cac chi tiéu bang can déi ké toan (dw phéng)

Tang trwéng Tang trwéng

(ty déng; trir khi cé ghi chu khac) 2019 2020 2021 2022 2023 2024 kép (2019 - 21) kép (2022 - 24)
Tai san sinh I5i 211.939  289.247  336.614  378.600  449.974 535012 26,0% 18,9%
% svck 3,5% 36,5% 16,4% 12,5% 18,9% 18,9%

Cho vay KH 144700 176388 200759  260.499 312618  374.637 17,8% 19,9%
% svck 19,8% 28,2% 7,8% 26,1% 19,8% 19,8%

Cho vay lién NH 24.665 44.811 55.943 50.348 60.418 72.502 50,6% 20,0%
% svck -23,9% 81,7% 24,8% -10,0% 20,0% 20,0%

Chirng khoan dau tu 41.089 70.802 76.810 63.618 71.945 81.398 36,7% 13,1%
% svck -11,1% 72,3% 8,5% -17,2% 13,1% 13,1%

Téng huy dong 204.092 287523  336.327  368.185  420.262  497.625 28,4% 16,3%
% svck 4,9% 40,9% 17,0% 9,5% 16,6% 15,9%

Huy déng tir khach hang 126.019 174620  183.283 216274  257.366  308.839 20,6% 19,5%
% svck -1,6% 38,6% 5,0% 18,0% 19,0% 20,0%

Gidy t& c6 gia 25.013 34332 42.756 47.032 51.735 56.908 30,7% 10,0%
% svck 67,6% 37,3% 24,5% 10,0% 10,0% 10,0%

Vay tir lien NH 49.794 75176  107.243 101.880  117.163  128.879 46,8% 12,5%
% svck 22,4% 51,0% 42,7% -5,0% 15,0% 10,0%

Ngudn: VNDIRECT Research
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Khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a 27.000d/cp

Dé phan anh nhirng khé khan ctia nganh ngan hang, chang téi ha P/B muc tiéu
cho VIB tir 2,0x xubng 1,5x (twong dwong -1 dd léch chuan trung binh 3 nam).
Cung véi ty trong 50% cua phwong phap thu nhap thang dw (COE: 16,7%, LTG:
3%), ching téi dwa ra gia muc tiéu maéi 1a 27.000 déng/cp (-21,5% so Vi gia
muc tiéu trwéec).

M&c du da phan anh nhirng tiéu cwe néi trén, dinh gia cta VIB van & muc rat
thap véi P/B 2023 1,1 Ian (so véi trung binh 3 ndm 1a 1,5 14n). Rai ro gidm gia
gdm (i) 13i suét ting cao hon dw kién, (ii) no xau tdng cao hon dw kién, (iii) kho
khan trén thj trwdng bat dong san kéo dai.

Hinh 8: Cac gia dinh chinh vé dinh gia thu nhap thang dw, dwa trén wéc tinh chia ching téi

Gia dinh chinh 2022 2023 2024 2025 2026 2027
Lai suat phi rui ro 4,0% 4,0% 4,0% 4,0% 4,0% 4,0%
Phan bu rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi vén chi s hivu 16,7% 16,7% 16,7% 16,7% 16,7% 16,7%
Tang trwdng dai han 3,0%
(ty déng)

Gié tri s6 sach dau ky 27.918

Gia tri hién tai cda thu nhéap thdng dw (5 nam) 17.442

Gia tri hién tai clia thu nhéap thdng dw (ndm cuéi) 12.237

Gia trj vdn chl s hiru 57.597

Sb lwgng cb phiéu dang Iwu hanh (triéu cp) 2.108

Giéa tri 1 ¢b phiéu (d/cp) 27.326

Ngudn: VNDIRECT Research

Hinh 9: Gia muc tiéu

Phwong phap Ty trong Gia tri hop ly bong gop (d/cp)
(d/cp)

Thu nhap thang dw 50% 27.326 13.663

Heé sé P/BV (1,5 Ian cho nam 2023) 50% 26.695 13.348

Gia muyc tiéu (d/cp) 27.011

Gia muc tiéu (d/cp, lam tron) 27.000

Nguén: VNDIRECT Research

Hinh 10: So sanh cac ngan hang Viét Nam (gia ngay 28/12/2022)

Tang
Gia i trwéng
M& Gia dong muc  Khuyén kép EPS
Ngan hang Bloomberg ctra tiéu nghi Vén héa P/B (x) P/E (x) 3 nam ROE ROA
Noi té Noi té TyUSD Hiéntai 2022 2023 Trwot12T 2022 2023 % 2022 2023 2022 2023
Vietcombank VCB VN 80.000 84.600 Khaquan 16,0 3,0 2,8 2,4 143 13,3 13,2 14,3% 20,5% 19,3% 1,6% 1,6%
Vietinbank CTG VN 27.150 34.400 Khaquan 5,5 1,2 1,2 1,1 8,4 10,7 9,3 155% 16,5% 16,8% 1,0% 1,1%
VPBank VPB VN 18.150 26.300 Kha quan 52 1,3 1,3 1,0 6,1 4,9 6,1 28,8% 23,4% 18,7% 35% 2,9%
Techcombank TCB VN 26.150 44.000 Khaquan 3,9 0,8 0,8 0,7 4,3 4,1 3,7 16,4% 21,8% 199% 3,6% 3,5%
NH TMCP Quén doi MBB VN 17.450 30.600 Khaquan 3,4 11 1,0 0,8 4,5 4,4 4,2 232% 256% 23,1% 2,7% 2,6%
NH TMCP A Chau ACB VN 22.000 30.000 Khaquan 3,1 1,3 1,3 1,0 5,6 5,0 5,1 19,3% 26,0% 225% 2,4% 2,4%
HDBank HDB VN 16.200 25.000 Khaquan 1,7 1,2 1,1 0,9 5,4 4,7 6,3 21,4% 245% 232% 21% 22%
NH TMCP Quéc té Viét
Nam VIB VN 19.000 27.000 Khaquan 1,7 1,3 1,3 1,1 4,8 4,2 4,2 17,5% 32,0% 29.3% 25% 2,6%
NH TMCP Tién Phong TPB VN 21.400 31.000 Khaquan 1.4 11 1,1 0,9 5,6 5,4 4,9 19,0% 21,5% 19,4% 2,0% 2,0%
NH TMCP Buu dién Lién
Viét LPBVN  13.350 15.800 Kha quan 1,0 1,0 1,0 0,8 4,5 4,7 55 214% 22,3% 175% 15% 1,3%
Trung binh 1,3 1,3 1,1 6,3 6,1 6,2 19,7% 23,4% 21,0% 23% 2,2%
Trung vi 1,2 1,2 1,0 5,6 4,9 55 19,3% 23,4% 19,9% 23% 2,2%

Ngudn: Bloomberg, VNDIRECT Research
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
11,200 51,0% 3,300 33,00%
10,200 46,50%
9.200 42.0% 2,800 31,8333%
8,200 37,50% 2,300 30,6667%
7,200 33,0%
6,200 28,50% 1,800 29,500%
5,200 24,0%
4,200 19,50% 1,300 28,3333%
3200 15,0% 800 27,1667%
2,200 10,50%
1,200 6,0% ,300 26,00%
01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Bao cédo KQ HDKD
(tyVND) 12-22E 12-23E 12-24E 12-22E 12-23E 12-24E
Thu nhap lai thuan 14.831 16.328 18.984 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 3.497 4.150 4.930 Tang trwdng tién gt khach hang 10,0% 10,0% 12,0%
Téng lgi nhuan hoat dong 18.327 20.478 23.914 Tbng tang trwdng cho vay khach hang 15,0% 10,0% 15,0%
Tbéng chi phi hoat dong (6.231) (6.553) (7.772) Tang trwdng thu nhap 1&i rong 25,5% 10,1% 16,3%
LN trwérc dw phong 12.096 13.925 16.142 Téng trwdng LN tredc dw phong 25,9% 15,1% 15,9%
Téng trich lap dw phong (1.660) (1.936) (2.027) Tang trwéng LN rong 30,3% 14,9% 17,7%
TNt cac Cty LK & LD Tang trwdng cac tai san sinh I&i 14,0% 12,1% 15,8%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 10.436 11.989 14.116 EPS co ban (VND) 4.562 4.551 5.358
Thué (2.086) (2.396) (2.821) BVPS (VND) 13.246 17.797 23.155
L¢i nhuan sau thué 8.350 9.593 11.294 C6 tirc / cp (VND) 2579 0 0
Loi ich c¢b déng thiéu sé 0 0 0 Tang trwéng EPS 10,5% (0,2%) 17,7%
LNrong 8.350 9.593 11.294
Cac chisé chinh
Bang can dbi ké toan 12-22E 12-23E 12-24E
(tyVND) 12-20E 12-23E 12-24E Ty |& thu nhap Iai can bién 4,6% 4,5% 4,6%
Téng cho vay khach hang 231744 254919  293.156 Ty Ié chi phi thu nhap (34,0%)  (32.0%)  (325%)
Cho vay céc ngan hang khac No xe:u/ Tong cho \vay 2,5% 2,6% 2,6%
; No’ xau/ Cho vay rong 2,5% 2,7% 2,6%
Téng cho vay 231.744 254.919 293.156 LN/ TB cho vay 0.8% 0.8% 07%
Chirng khoan - Téng cong 51.466 59.182 68.054 Téng ty 1& an toan vén 11,2% 13,1% 14,1%
Cac tai san sinh lai khac 58.150 69.282 82.591 Cép tin dung/ ngudn vén 99,4% 101,0% 103,3%
Téng cac tai san sinh lai 341.360 383.382 443.802 Bién lgi va do dan trai
Téng dw phong (3.083) (4.084) (4.511) Thu nhap/ TS sinh lai 9,6% 9,8% 9,4%
Téng cho vay khach hang 228.919 251.131 288.986 Chi phi cho cac quy 5,4% 5.8% 5,4%
Téng tai san sinh I3 rong 338278 379.208  439.201 Lai rong/ Tai s&n trung binh 4.5% 4:4% 4,5%
Tién mat va céc khoan tién gtri 1.582 1.646 1.712 ROAE 82.0% 29.3% 26.2%
Téng dau tw 75 78 81
Céc tai san khac 11.641 12.107 12591
Tong tai san khang sinh lai 13.299 13.831 14.384
Téng tai san 351.577 393.129 453.675
No khach hang 190.921 210.014 235.215
Dw ng tin dung 42.298 42.298 48.643
Tai s&n no chiu lai 233.220 252.312 283.858
Tién guvi 0 0 0
Téng tién guvi 233.220 252.312 283.858
Céc khoan no 13i suét khac 80.643 92.729 106.627
Téng cac khoan ng lai suat 313.863 345.040 390.485
Thué TNDN hoan lai
Cac khoan no khong lai suét khac 9.796 10.578 14.385
Téng no khong lai suét 9.796 10.578 14.385
Téng ng 323.659 355.619 404.870
Vén diédu 1é va 21.077 21.077 21.077
Thang dw vén cb phan 0 0 0
C6 phiéu quy
LN gitr lai 4.339 13.932 25.226
Céc quy thudc VCSH 2.501 2.501 2.501
Vén chii s& hivu 27.918 37.511 48.805
Loi ich cb dong thiéu sb 0 0 0
Téng vén chi s& hiru 27.918 37.511 48.805
Téng no’ va vén chii sé hivu 351.577 393.129 453.675

Nguédn: VNDIRECT RESEARCH
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HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén hda thi trwong gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, dang tai len cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran Thi Thu Thao — Chuyén vién Phan tich cao cap
Email: thao.tranthu2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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