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Gia muc tiéu 1Y: 22.700 Dong
Gia CP ngay 17/08/2023: 20.700 Ddng
% Tang gia: +9,7%
Gia tri v6n hoa (triéu USD): 2.190
Gia tri von hoa (ty VND): 52.512
S6 ¢ phiu luu hanh (triéu): 2.536,8
KLGD trung binh 3 théng (cp):  8.546.073

Gia cao/thp nhat 52T (1000 B): 21,4/13,2
GTGD trung binh 3 thang (ty dong):  181,9
Ty 1é s@ hitu nudc ngoai (%): 20,5
Ty 1é s& hitu nha nudc (%): 0
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Théng tin co ban vé cdng ty

VIB dugc thanh Iap nam 1996 la ngan hang
tu nhan. Ngan hang dugc coi la ngan hang
tu nhan cap 2 vé tong du ng cho vay khach
hang (96.139 ddng vao ndm tai chinh 2018)
va quy m6 mang lu6i (162 chi nhanh va van
phong giao dich, chii yéu & mién Nam).
Ngan hang da nhanh chong phat trién du ng
cho vay va nhdm muc tiéu ngan hang ban Ig.
Céc khoan cho vay cé4c c¢d nhan chiém 74%
tong du ng cho vay tinh dén ngay
31/12/2018, tang tl 46,9% trong nam 2016.
No vay lién ngan hang van chiém mot phan
I6n trong co cAu huy dong cua VIB. Ty Ié
LDR thuan ciing 6 mifc cao, hon 100% trong
ndm 2016-2018.

Chi phi tin dung cao gay x6i mon dén loi nhuén

Luan diém dau tu

Vi su hé trg cua Thong tu 02, chiing t6i cho rang ty I& hinh thanh ng xau da dat dinh trong nita dau ndm 2023
vaty 18 ng xau sé dao dong quanh mitc 3% trong thoi gian con lai cua ndm 2023. VIB khong may man ma trong
viéc dau tu vao trai phiéu doanh nghiép ciing nhut cho vay cac chil dau tu bat dong san. Tuy nhién, chat lugng
tai san suy giam do i suat cho vay van ¢ mdc cao da anh hudng dén kha ndng thanh toan cta khach hang.
Méac dii chiing i cho rang cac dong thai hd trg tir Chinh phi cho nganh bat dong san sé gitp thai gian phuc
hoi cua nganh nay ngan lai so vai chu ky trudc, nhung theo quan diém cua chung t6i, ching dudng phuc hoi
van con gap nhiéu thach thiec it nhat trong mot ndm t6i. Vi vay, chang toi gitt nguyén khuyén nghi TRUNG LAP
doi vai co phiéu VIB véi gia muc tiéu 1 ndm 1a 22.700 dong/co phiéu.

Udc tinh Igi nhuan: Cho ndm 2023, ching t6i duy tri udc tinh LNTT Ia 12 nghin ty dong (tdng 13,4% svck)
nhung chi phi tin dung udc tinh tang 18n mitc 1%. Ching t6i cho rang NIM sé chiu ap Iuc trong nira cudi nam
2023 do lai suét cho vay giam. Ngoai ra, thu nhép Ii tir tin phiéu kho bac ho trg NIM trong nita dau nam 2023
sé khong con trong ntra cubi nam 2023. Do d6, NIM du kién sé giam xu6ng muc 4,9%. Trong khi do, phi tra
trudc tit viée gia han hop ddng bancassurance sé giup NFI tang trudng 12% svek.

Lgi nhudn trudc thué ndm 2024 udc dat 13,6 nghin ty dong (tang 13,5% svck), dugc ho trg phan Ion ti NIl (tang
15,3% svck) va NFI (tang 14% svck). Chat lugng tai san giam sat van 1a moi quan tdm chinh cta ching t6i, vai
chi phi du phong du kién cao hon (tang 14% svck Ién hon 2,7 nghin ty dong). Theo do, ty 1é ng xau udc tinh 1a
2,8%, cung vdi chi phi tin dung on dinh ¢ muc 1,0%.

Quan diém ngan han: Ching t6i cho rdng doanh thu phi tr hgp dong bancassurance phan 16n déa dugc phan
anh vao gia co phiéu, theo do, gia co phiéu da tang 18,8% trong Q2/2023.

Rui ro giam doi v6i khuyén nghi:

e Ty I8 hinh thanh ng xau cao hon.

e Tang trudng tin dung yéu do thi trudng bat dong san am dam va nhu cau tiéu dung yéu.
Yéu to ho trg tang doi voi khuyén nghi:

e Nhu cau tin dung phuc hoi.

o Thi trudng bét dong san dan cai thién.
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Nhin lai Q2/2023

VIB ghi nhén Igi nhudn trudc thué dat gan 3 nghin ty dong (tdng 7,4% svck), phi hop véi ky vong cua chiing
t0i. K&t qua nay dat dugc Ia nho NIl on dinh (tdng 19% svck) va chi phi dugc kiém sodt t6t vai CIR 1a 29% (so
vGi mic 32,6% trong Q2/2022).

Tang trudng tin dung van yéu chi dat 0,8% so vdi dau nam, trong khi tng truong tién g giam 0,5% so vdi dau
nam. Chét luong tai san suy yéu voi ng xau (tang 2,2% so vdi quy trudc) va ng Nnom 2 (tdng 21% so vai quy
trudc) déu tang Ién. Ty 1 ng xau van duy tri 6 mdc 3,6% du da tich cyc it Iy ng xau khoan 650 ty dong. Tong
ng tai co céu chiém 0,27% tdng tin dung.

Bang 1: Bang chi tiéu tai chinh

Ty dong 2020 2021 2022 2023F 2024F
Téng thu nhap hoat dong (TOI) 11.216 14.891 18.058 20.936 24.061
LNTT 5.803 8.011 10.581 12.003 13.625
Tang trudng LNTT (%) 42,2% 38,0% 32,1% 13,4% 13,5%
Tang truéng tin dung (%) 29,4% 19,1% 14,5% 9,9% 13,8%
Tang trudng huy dong (%) 28,2% 20,7% 7,4% 10,7% 14,1%
ROE (%) 29,6% 30,3% 29,7% 26,8% 24,7%
ROA (%) 2,2% 2,3% 2,6% 2,6% 2,6%
NIM (%) 4,14% 4.51% 4,93% 4,9% 4,9%
CIR (%) 39,81% 35,47% 34,32% 31,2% 32,0%
NPL (%) 1,74% 2,32% 2,45% 3,0% 2,8%
LLCR (%) 59,1% 51,4% 53,9% 44.7% 52,7%
BVPS (VND) 8.528 11.525 15.492 16.740 19.523
P/B (x) ] 2 3,02 1,17 1,25 1,07

Nguon: VIB, SSI Research

Bang 2: Céc chi s6 chinh cta Bang can doi ké toan

30/06/2023 31/12/2022 %YTD 31/03/2023 % QoQ

Téng tai san 378.663 342799 10,5% 357.247 6,0%
Cho vay khach hang (bao gdm tréi phiéu doanh nghiép) 235.810 233920 0,8% 230.775  2,2%
Tién gt khach hang (bao gom gidy t0 ¢ gia) 230.650 231899 -0,5% 230.763  0,0%
Ty 18 ng xéu 3,63% 2,45% 3,64%
LLCR 39,1% 53,9% 38,0%
Ty 18 von ngdn han cho vay trung — dai han 25,0% 30,1% 28,0%
LDR 68,0% 75,5% 71,0%
LDR thuan 102,2% 100,9% 100,0%
CAR (TT 41) 12,0% 12,8% 12,3%
CASA O 11,0%  13,8% O 12,9%

Nguon: VIB, S5/ Research

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 2
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Bang: Cac chi so chinh cia Bao cao két qua kinh doanh

2023 2022 % YoY 1H23 1H22 % YoY
Thu nhap Iai thuan 4.402 3.700 19,0% 8.706 7.215 20,7%
Thu nhap thuan ngoai lai 962 909 5,8% 1.588 1.529 3,8%
Tong thu nhap hoat dong 5.364 4.609 16,4% 10.294 8.745 17,7%
Chi phi hoat dong 1.556 1.501 3,6% 3.123 2.961 5,5%
CIR 29,0% 32,6% 30,3% 33,9%
Dy phong ri ro tin dung 860 363 136,7% 1.528 761 100,9%
Chi phi tin dung 0,63% 0,58% 1,31% 0,72%
LNTT 2.948 2.744 7,4% 5.642 5.023 12,3%
NIM 5,19% 4,68% 5,24% 47%
ROA 2,56% 2,58% 2,5% 2,4%
ROE 28,38% 32,37% 27,1% 30,6%

Nguon: VIB, SSI Research

Tin dung tang truéng cham. Mac du tin dung phuc héi 2,2% so véi quy trude trong Q2/2023, VIB van ghi nhan
muc tang truong tin dung thap nhat trong 5 ndm qua, chi ting 0,8% so vdi dau nam dat 235,8 nghin ty dong.
Dic biét, tong du ng cho vay mua nha (giam 0,2% so véi quy trudc dat 108,7 nghin ty dong), ciing nhu cac
khoan vay mua 0 t6 déu giam (giam 15% so véi quy trudc va dat 37 nghin ty dong). Trong khi do, cac khoan
cho vay kinh doanh va du ng thé tin dung tang lan Iugt 3,6% so vdi quy trudc (dat 36,3 nghin ty dong) va hon
50% so vdi quy trudc dat 16,5 nghin ty dong. Chung t6i cho rang i sudt cho vay cao va nhu cau nha ¢ sut
giam manh 1 nguyén nhan khién du ng cho vay mua nha thu hep. Vao Q2/2023, 1ai suat uu dai cho vay mua
nha 12 9,9% (giam 200 diém co ban so vdi quy trudc) trong sau thang va sau do dugc tha noi ¢ mitc quanh
14% (giam 150 diém co ban so vdi quy trudc). Trong nita cubi ndm 2023, chang i cho réng lai suat cho vay
mua nha sé giam hon nita dé kich thich tang trudng tin dung, nhung diéu nay kha thach thic do thi truong bat
dong san van chua cho nhiéu chuyén bién tich cuc.

Biéu dd 1: Lai suat cho vay mua nha thang 8

Lai suat cho vay mua nha

Lai suat wu dai
Lai suat tha noi

13% - 14%

Nguon: SSI Research tong hop

11,5%
14% - 15%

Nhé hon 65% gia tri tai san dam bao | Cao hon 65% gia tri tai san dam bao
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12,5%
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Biéu do 2: Tin dung va Huy déng

Biéu do 3: co cau du ng cho vay bén lé
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Biéu do 4: Ty Ié ng xau
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Chat lugng tai san yéu. Trong khi ng xau ting 2,2% so vai quy trudc (dat 8,5 nghin ty dong) du cho ngan hang
da xur ly 650 ty dong no xau, cac khoan ng nhom 2 ciing tng 21% so vi quy trudc (dat 15,1 nghin ty dong).
Theo d0, ty 1é ng xau duy tri @ mtc 3,6%. Ty 18 hinh thanh ng xau da giam xuéng 0,36% trong Q2/2023 sau khi
dat dinh 12 1,4% trong Q1/2023. Tuy nhién, chdng t6i cho rang ng xau van sé tiép tuc tang trong Q3/2023 do
ng Nhom 2 tang manh trong Q2/2023, trudc khi cai thién dan trong Q4/2023 do xt Iy ng xau. Do do, viéc trich
lap du phong 1a khong thé tranh khoi trong giai doan nira cubi nam 2023. Mt khac, du ng cho vay tin chap (thé
tin dung) tang vot trong Q2/2023 ¢6 thé tiém 4n rai ro tin dung d6i voi ngan hang.

Tai thoi diém cudi Q2/2023, du ng co cau dat tong cong la 640 ty dong, tuong duong 0,27% tong tin dung,
trong do cac khoan cho vay lién quan dén Covid 1a 128 ty dong (-30,4% so vai quy trudc) va du ng tai cu tric
(theo Thong tu 02) 1a 513 ty dong. Chuing t6i cho rang du ng tai cu tric theo Thong tu 02 ctia VIB sé tang trong
nta cudi nam 2023.

Biéu do 5: No' qua han
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I Group 2 NPLs LLCR
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NIM c6 xu hudng giam. Sau khi dat mc cao nhét lich st 12 5,31% trong Q1/2023, NIM da giam 12 diém co
ban xubng mitc 5,19% trong Q2/2023. Trong khi lai suét tién gt trung binh ting 40 diém co ban so vai quy
trudc dat mic 8,4%, Iai suat cho vay trung binh chi ting 20 diém ca ban so véi quy trudc dat mirc 13,9% do lai
suat cho vay giam doi voi cac khoan giai ngan méi dé kich thich nhu céu tin dung. Ty 18 NIM ntra dau nam 2023
duoc duy tri tbt trong s6 cac NHTMCP méac du ng qué han ting dang ké (tng 49% so vai dau nim). Diéu nay
c6 thé dugc giai thich boi thu nhap 14i kha I6n (ting 138% svck, tuong duong tang thém khoan 1,2 nghin ty
dong) lién quan dén tin phiéu kho bac. Néu loai trir khoan nay, chiing t6i udc tinh NIM s& & muc 4,7% trong
Q1/2023 va 4,6% trong Q2/2023. Tuy nhién, ching t6i ciing can Iuu Y rdng tic dong tich cuc nay kho co thé
kéo dai trong nita cudi nam 2023 do tin phiéu kho bac ddo han trong Q2/2023. Do @6, chiing t6i cho rang NIM
s& giam manh hon trong ntta cu6i ndm 2023 khi 1ai suét cho vay giam dé kich thich ting truéng tin dung.

Biéu do 6: Lai suat huy dong va cho vay binh quan Biéu do 7: Ty Ié NIM
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Tang trudng thu nhap ngoai 1ai van tich cuc mac di NFI yéu. Thu nhap tit phi giam 13,2% svck, cha yéu do
phi dich vu thanh toan va doanh thu phi tt hoat dong bancassurance déu sut giam. V6i viéc giam sat chat ché
trong hoat dong ban bao hiém trong thoi gian gan day, doanh thu phi bancassurance giam 54,6% svck dat
182,3 ty dong. Chung t6i udc tinh khoang 250 ty dong phi tra trudc sé duoc ghi nhan trong nifa cubi ndm 2023,
day sé la yéu to ho trg dé VIB cai thién NFI trong nira cudi nam 2023, va s6 tién con lai sé dugc phan bd trong
vong 12 ndm, chia déu 300 ty dong mdi nam. Chi tiéu qua thé da phuc hoi Ién hon 21 nghin ty dong (tdng
10,5% so vdi quy trudc) trong Q2/2023 vGi 651 triéu thé (tang 2% so vGi quy trudc), tuy nhién phi dich vy thanh
toan van giam (giam 4% svck) do cac hoat dong thuong mai yéu. Mt khac, I4i tit kinh doanh ngoai héi va thu
hoi ng xau (135 ty dong, tang 23,4% svck) 1a yéu to chinh gitip thu nhap ngoai Iai tang 5,8% svck dat 962 ty
dong.
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Biéu do 8: Chi tiéu trén méi thé theo quy
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Udc tinh va dinh gia

Biéu d6 9: co' cau thu nhap phi rong
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Trong nam 2023, chiing t6i duy tri udc tinh LNTT 13 12 nghin ty dong (tang 13,4% svck) vai mot s6 diéu chinh

cu thé nhu sau:

Dién giai

(Ti:“gu::“"g 145%  148%  10,0% Chng t6i diéu chinh giam udc tinh tang trugng tin dung xubng con 10% do nhu cAu tiéu ding va nha & yéu hon du kién.
- Chiing t6i cho réng NIM sé giam so vai mitc 5,13% trong nita dau ndm 2023. Tuy nhién, khoan thu nhap I4i tir tin phiéu NHNN trong 6
NIM (%) thang dau nam 2023 s& hé trg NIM 6n dinh & mitc 4,9% trong nam 2023. Néu loai trit khoan nay, NIM s& phu hgp véi udc tinh trudc

day cua ching toi la 4,6%.

NFI (ty dong) 4,93% 4,62 4,9%

Téng trudng
NFI (%)

Chiing t6i ciing cong thém 250 ty ddng phi tra trudc tir viéc téi ky hop dong bancassurance, nhung chiing téi cho réng viéc cac co
quan quan ly gidm sat chat ché va ngudi tiéu dung thiéu niém tin d6i véi bao hiém nhan tho sé& han ché doanh thu phi bao hiém. Do
@6, phi bao hiém du kién sé giam 30% svck néu khong co loi nhuan bét thuong. Tuy nhién, ching téi ky vong doanh thu tit thé sé
tdng trong nita cu6i nam 2023 do t4c dong tich cyc tir chuong trinh Ca si giu mat mua 2, mot chuong trinh gidi tri do VIB ti trg, kich
thich chi tiéu thé va phi thé (tdng 18% svck).

Ty 16 ng xau 3188 3815  3.571

c:;]ﬁm&u 16.3% 19.6% 19% Vi chét Iugng tai san suy giam nhanh hon du kién, chiing ti cho rédng VIB s& ap dung Thong tu 02 dé kiém soét ty 18 no xau 6 muc
gangi’ o e ° | 3% vao cubi nam 2023. Tuy nhién, ganh nang trich 14p du phong du kién s& ning né hon trong nita cudi nam 2023.
LLCR (%)
ALY 245%  2,6% 3%
dong)
Tang truéng
LNTT (%) 1280 1740 | 2.401
ROA (%) 539%  50,0% @ 44,7%
ROE (%) 10581  12.007 | 12.003
Nguon: VIB, 85/ Research
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Trong ndm 2024, chang t6i udc tinh VIB sé dat 13,6 nghin ty dong LNTT (tang 13,5% svck), nho:

e Ting trudng tin dung phuc hoi (ting 13,8% so Vi dau nam) nho 1ai suét cho vay hip dan hon va ting
truong huy dong tang 14,1% so vai dau ndm, giap duy tri ty 1& LDR & mitc 100%.

o Dén cubi Q2/2024, Thong tu 02 sé hét han vi thé ching t6i cho rang ty 16 ng xau sé gitt & muc 2,8% Vo
gia dinh chi phi tin dung 1a 1%. Tuy nhién, diéu nay sé giap VIB cai thién LLCR Ién 52,7%.

o Chang t6i cho réng VIB sé thu hut thém ngudn von dai han dé co thé quan ly tot ty 1é vn ngan han cho vay
trung va dai han, khi nhu cau nha @ tang rd lai trong nam 2024. Dang thoi, tin dung phuc hoi sé 1a yéu t6
ho trg cho NIM ciia ngan hang. Do do, chiing t6i ky vong NIM sé duy tri ¢ mitc khoang 4,9% trong nam
2024,

«  Chung t6i tin rAng phi thanh toan sé tang 15% svck, cung voi su phuc hoi cia nhu cu tiéu dung trong nam
2024. Chiing t6i ky vong toc do tang trudng phi bancassurance ciing sé tang & mitc khiém ton |a 6% svck.
Theo d6, tang trudng NFI ugc tinh dat 14% svck.

Vi su ho trg tir Thong tu 02, chiing t6i cho rang ty I& hinh thanh ng xau da dat dinh trong nita dau nam 2023
va ty 18 ng xau sé dao dong quanh mutc 3% trong thdi gian con lai cua ndm 2023. Ching t6i nhan thiy VIB
khong may man ma vao viéc dau tu trai phiéu doanh nghiép va nha phat trién b4t dong san néi chung. Tuy
nhién, chét luong tai san van giam di do I4i suat cho vay van 6 mic cao da anh hudng dén kha nang thanh toan
cuia khach hang. V& mat dinh gia, ROE udc tinh & mitc 27% trong nam 2023 va 25% trong nam 2024 — day la
mc cao nhat trong s6 cac ngan hang ching t6i nghién citu, theo do, ching t6i ndng hé s6 P/B muc tiéu lén
1,3x tir 1x. Mdc du chidng t6i cho rdng cac dong thai ho trg tit Chinh phii cho nganh bat dong san sé gidp thoi
gian phuc hoi cia nganh ngdn lai so véi chu Ky trudc, nhung theo quan diém cua ching t6i, chang dudng phuc
hoi van con gap nhiéu thach thic it nhat trong mot nam nta. Vi vay, ching toi gitt nguyén khuyén nghi TRUNG
LAP d6i v6i c6 phiéu VIB véi gid muc tiéu 1 ndm 1a 22.700 dong/cé phiéu.

Lich sif khuyén nghi
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2020 2021 2022 2023F 2024F
Bang can doi ké toan

+ Tién mét. vang bac. da quy 1.421.993 1.521.580 1.617.931 1.946.441 2.996.865
+ Tién gtfi tai NHNN 24.591.537 24.890.710 10.062.633 10.806.693 13.432.719
+ Tién gifi va cho vay cac t6 chitc tin dung khac 4.368.977 27.985.117 51.899.808 65.117.294 76.838.406
+ Chimng khodn kinh doanh - - - - -
+ Céc cong cu tai chinh phai sinh va cac tai san tai chinh khac 23.753 - 20.958 20.958 20.958
+ Cho vay khach hang 167.772.044 199.116.430 228.879.243 250.877.184 285.598.180
+ Chitng khoan déu tu 41.371.557 44,737.181 40.278.720 50.337.805 61.402.799
+ DAu tu dai han 73.628 69.544 69.457 69.370 69.283
+ Tai san cb dinh 406.873 607.005 702.327 842.792 969.211
+ DAu tu bat dong san - - - - -
+ Tai san khéac 4.396.495 10.430.709 9.164.688 9.596.633 11.036.144
Téng tai san 244.675.677 309.517.129 342.798.925 389.615.170 452.364.566
+ Cdac khoan ng NHNN - - - - -
+ Tién gt va vay cac t6 chic tin dung khac 42.487.522 64.456.470 71.166.441 86.823.058 102.451.208
+ Tién gtfi ctua khach hang 150.349.095 173.564.890 200.123.940 216.133.855 244.231.256
+ Gdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac - 63.933 - - -
+ V6n tai trg. ty théc dau tu. cho vay t6 chic tin dung chiu rti ro 10.088 8.648 8.092 7.687 8.072
+ Phét hanh gidy 10 c6 gia 28.558.863 42.298.182 31.774.818 40.671.767 48.806.120
+ Céc khoan ng khac 5.296.295 4.834.266 7.074.592 7.357.576 7.835.818
Téng ng phai tra 226.701.863 285.226.389 310.147.883 350.993.943 403.332.475
+ Vébn 11.095.229 15.532.910 21.078.270 25.369.615 25.369.615
+ Dy phong 1.252.899 1.786.751 2.517.553 3.872.332 5.416.890

+ Chénh Iéch ty gia - - - - -
+ Chénh léch dinh gia lai tai san - - - - ;
+ Loi nhuan chua phan phoi 5.625.686 6.971.079 9.055.219 9.379.279 18.245.586

Téng von chi sé hitu 17.973.814 24.290.740 32.651.042 38.621.226 49.032.091
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra. von chil s& hifu va lgi ich thudc co dong thiéu so 244.675.677 309.517.129 342.798.925 389.615.170 452.364.566
Téng trudng

Huy dong 22,9% 15,4% 15,3% 8,0% 13,0%
Tin dung 29,4% 19,1% 14,5% 9,9% 13,8%
Téng tai san 32,6% 26,5% 10,8% 13,7% 16,1%
Von cha sd hitu 33,8% 35,1% 34,4% 18,3% 27,0%
Thu nhap I thun 36,7% 39,1% 26,6% 11,4% 15,3%
Thu nhap tir hoat dong kinh doanh 37,6% 32,8% 21,3% 15,3% 15,1%
Chi phi hoat dong 29,9% 18,3% 17,3% 7,5% 16,9%
Loi nhuén trudc thué 42,2% 38,0% 32,1% 10,4% 14,0%
Loi nhudn sau thué 42,1% 38,1% 32,1% 10,3% 14,0%
Dinh gia

PE 7.9 11,7 4,6 58 51
PB 2 3 1,2 1,3 11
Gia tri s0 sach (ddng) ] 8.528 11.525 15.492 16.631 19.328

Nguon: VIB, SSI Research

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 8
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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Triéu dong 2020 2021 2022 2023F 2024F
Bao cao két qua kinh doanh

Thu nhép l4i va cac khoan thu nhép tuong ty 17.437.106 20.975.011 27.509.339 35.141.331 37.513.372
Chi phi Ii va cac chi phi tuang ty -8.940.999 -9.158.864 -12.546.784 -18.466.185 -18.280.575
Thu nhap l4i thuan 8.496.107 11.816.147 14.962.555 16.675.145 19.232.797
Thu nhép tir hoat dong dich vu 2.951.979 3.520.700 4.528.970 5.072.446 5.985.487
Chi phi hoat dong dich vu -563.304 -778.748 -1.340.589 -1.501.444 -1.915.356
Lai thuan tit hoat dong dich vu 2.388.675 2.741.952 3.188.381 3.571.002 4.070.131
Lai thudn tir kinh doanh ngoai hoi 20.789 -86.748 -275.032 30.458 53.864
LAi/I6 thuan ty mua ban chimg khoan kinh doanh - - - - -
Lai/ 16 thuan tit mua ban chiing khoan dau tu 25.240 196.796 -175.843 101.504 121.804
Thu nhép khac 362.288 280.404 408.366 503.363 563.789
Chi phi khac -79.526 -59.414 -53.484 -65.926 -73.840
Thu nhap/chi phi tir hoat dong khac 282.762 220.990 354.882 437.437 489.949
Thu nhap tir hoat dong dau tu lién doanh lién két 1.941 1.766 2.895 1.387 1.386
TONG THU NHAP TU HOAT DONG KINH DOANH 11.215.514 14.890.903 18.057.838 20.816.934 23.969.931
TONG GHI PHi HOAT BONG -4.464.872 -5.281.843 -6.197.114 -6.661.419 -7.790.228
Lgi nhuan rong tir hoat déng kinh doanh trudc chi phi du phong 6.750.642 9.609.060 11.860.724 14.155.515 16.179.703
Chi phi dy phong rti ro tin dung -947.635 -1.598.048 -1.279.609 -2.475.663 -2.863.734
LO1 NHUAN TRUOC THUE 5.803.007 8.011.012 10.581.115 11.679.852 13.315.969
Thué thu nhap doanh nghiép -1.160.242 -1.601.262 -2.112.348 -2.336.545 -2.663.849
LO1 NHUAN SAU THUE 4.642.765 6.409.750 8.468.767 9.343.306 10.652.120
EPS (VND) 4.090 4.033 3.927 3.600 4104
C4 tifc tién mat (VND)

Nhu cau von

Hé s6 an toan von- CAR 10,1% 11,7% 12,4% 12,8% 0,0%
Vbn CSH/Tong tai san 7,3% 7,8% 9,5% 9,9% 10,8%
Vbn CSH/Tdng tin dung 10,6% 12,1% 14,1% 15,1% 16,9%
Chat lugng tai san

Ty 16 ng xau 1,74% 2,32% 2,45% 3,00% 2,80%
Ty I& dy phong ng xéu 59,1% 51,4% 53,9% 55,7% 64,6%

Hé s6 vé quan Iy

Ty Ié chi phi/thu nhap - CIR 39,8% 35,5% 34,3% 32,0% 32,5%
Lai thuan tr HDKD trén méi nhan vién 1.188 1.505 1.738 1.908 2.093
Lgi nhuén trudc thué trén méi nhan vién 615 810 1.018 1.071 1.162
Lai thuan tr HDKD trén méi chi nhanh/PGD 67.563 88.112 101.449 110.728 121.060
Loi nhuén trudc thué trén méi chi nhanh/PGD 34.958 47.402 59.444 62.127 67.252
Lgi nhuéan

Hé s6 chénh lach I4i thudn - NIM 4,14% 451% 4,93% 4,91% 4,89%
Thu nhap ngoai lai/Lai thuan tir HDKD 24,2% 20,6% 17,1% 19,9% 19,8%
ROA - trung binh 2,2% 2,3% 2,6% 2,6% 2,5%
ROE - trung binh 29,6% 30,3% 29,7% 26,2% 24,3%
Thanh khoan

Ty 18 cAp tin dung trén von huy dong - LDR ] 95,7% 94,6% 100,8% 100,1% 99,9%

Nguon: VIB, SSI Research
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cd thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i 2 hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Tai lidu nay chi duoc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khong chiu trach nhiém doi vai bét ky thiét hai
tryc tiép hay thiét hai do hau qua phat sinh tur viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc sit dung bat ky thong tin, tuyén b6, du bao, va du doan nao trong
bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phén tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Phaén tich Nganh Ngéan hang Chién lugc thi trudng
Pham Luu Hung Truong Minh Phuong Duy Nguyén Ly Thu Nga
Kinh té truong Chuyén vién Phan tich Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

duytmp@ssi.com.vn
SDT: +84 — 28 3636 3688 ext. 3046

Dit liéu

Lé Huyén Trang

Chuyén vién cao cép Phan tich di liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8710

Nguyén Bai Minh Chau

Chuyén vién Phan tich dt liéu
chaunbm@ssi.com.vn

SDT: (484 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuy@n vién cao cép hd trg
vietlt@ssi.com.vn

Tel: (+84 - 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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