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Securities

Ngan hang TMCP Quéc té Viét Nam (VIB)

Bloomberg Code (VIBVN) | Reuters Code (VIB.HM)

~ L] L] r
ba qua giai doan kho
Khuyén nghi GIT', gia muc tiéu 25,010 VND
VIB dinh hudng chién lugc la ngan hang béan 1€ hang dau tai Viét Nam, véi cac san pham chinh bao gdbm vay

thé chap mua nha, vay mua 6 t6 va mang thé. Vao nam 2019, VIB la ngan hang thuong mai dau tién hoan
thanh ¢ 3 tru cot cla Basel Il va VIB dang 4p dung quan ly rdi ro theo chudn Basel Ill. Ngan hang
Commonwealth Bank of Australia (CBA) la nha dau tu chién lugc clia VIB tir ndm 2010 va dong vai tro quan
trong trong quéa trinh phét trién cia ngan hang nay. VIB con la ngan hang thuong mai dan dau vé ty 1é ROE,
khodng 24-30%. Vi phuong phap thu nhap thang du (RI) va phuong phap so sanh dua trén chi s6 P/B (1.3
[an), chiing toi lan dau dua ra mirc gid muc tiéu cho VIB trong 12 thang tdi &@ mirc 25,010 dong, véi tiém nang
tang gid & mirc 10.5%.

Muc tiéu tré thanh ngan hang ban 1é hang dau

VIB ¢4 ty trong cho vay bén 1€ 16n nhéat nganh, chiém khoang 85-90% téng danh muc tin dung cdia ngan hang.
VIB tiép tuc thurc hién chién lugc don gidn hda va ddy nhanh tha tuc dé thu hit khach hang béan 1€, Phan 16n
khach hang giao dich ngan hang dién tlr ctia VIB nam trong do tudi 25-45. Trong d6, nhom khach hang Gen Z
dang gia tang va chiém ty trong Ion. Chiing toi ky vong mang kinh doanh 13i thuan clia VIB s& bat dau khéi séc
trd lai vao ndm 2024 do i sudt cho vay gidm va nhu cau ban Ié phuc hdi sau nam 2023 khé khan.

Tuan thu cac quy dinh vé quan ly rui ro

VIB tudn thdi sat sao cac tiéu chudn toan dién vé quy dinh, gidm sat va quan ly rdi rovala ngan hang tién phong
trong &p dung tiéu chudn BASEL. V& chét lugng tai san, ng nhém 2 va du ng xau (NPL) da gidm dan trong 2
quy lién ti€p sau khi cham dinh vao quy 2/2023. Vdi viéc ty 16 chuyén nhém ng sang ng xau clia nganh ngan
hang c6 xu hudng cham lai, chung t6i ky vong ty 1& NPL ctia VIB s& 6n dinh han trong ndm 2024. Hon 91%
khodn vay dang vay tai VIB dugc bao dam bang tai san thé chap. C6 téi 99.5% tai san bao dam bang bat dong
san clia VIB déu 6 gidy chiing nhan quyén str dung dat. Do do, VIB c6 thé ghi nhan thu nhap théng qua viéc
thanh ly tai san tir danh muc nay trong thoi gian tai.

Ky vong tang trudng tin dung mang ban lé phuc hdi nam 2024

Véi md hinh kinh doanh viing chac tap trung vao mang ban 1&, chiing t6i ky vong mang tin dung ban Ié ctia VIB
s& phuc hdi va thic ddy kinh doanh ngan hang nay. Ching toi ky vong tin dung ctia VIB trong nam 2024 tang
trudng & mdrc 15%-16% YoY. V&i NIM 8n dinh quanh mirc 4.5-4.7%, thu nhap I&i thuan cla VIB s& ting trudng
khoang 12.4% YoY. Ty & ng xau clia VIB dugc ky vong gidm vé mrc 3% vao cudi ndm 2024. Véi tinh hinh cai
thién tir ng' xau, chi phi tin dung ctia VIB sé gidm nhe khoang -5% YoY. CIR nam 2024 duy kién & mirc khoang
32%. Do d6, Igi nhudn trudc thué ctia VIB nam 2024 ¢6 thé dat khoang 12,291 ty dong (+14.8% YoY).

Ruiro

1) Kinh té tiép tuc gap khé khién tang trudng tin dung clia VIB thap; 2) N xau tang tré lai gay ap Iurc 1én chi phi
trich 1ap dur phong rdii ro tin dung clia VIB;

N3m 2020 2021 202 2023 2024F
Thu nhap tir i (ty VND) 849% 11816 14,963 17,361 19516
Thu nhap ngoai lai (ty VND) 2719 3075 309 4800 5117
Téngthunhap (ty VND) 11,216 14,391 18,058 2,160 24633
Céc chiphihoat dongva duphong (tyVND)  (5413) (6,880) (7477) (11457) (12383)
LNTT (ty VND) 5803 8011 10,5581 10,703 12291
Tang trueng tin dung (%) 2952% 19.18% 14.54% 14.24% 15.96%
NIM (%) 409 433 454 462 455
ROE (%) 2957 3033 275 426 346

Ngudn: Fiinpro, D7 liéu cong ty, Shinhan Securities Viét Nam

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co, Ltd., or a non-US ffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearances and trading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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[Viét Nam /Ngan Hang]

Bao cdo congty Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024

Téng quan doanh nghiép
Lich sir cong ty
VIB dugc thanh 18p theo Gidy phép s6 0032/NH-GP dugc cap ngay 24 thang 4 nam 1993 va chinh thirc
divao hoat ddng vao ngay 13 thang 5 nam 1993. VIB dugic niém yét trén Sé Giao dich Chimg khoén Ha
NGi (HNX) vao ngay 21 thang 11 nam 2006. Sau d9, vao ngay 09 thang 12 nam 2020, VIB chinh thirc
chuyén niém yét sang S& Giao dich Chimg khoan TP. H6 Chi Minh (HOSE).
Co cau danh muc cho vay cua VIB

Co' cau cho vay khéch hang theo ddi tugng (ty dong) Co'cau cho vay mang ban 1é cudi Q4/2023 (%)
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Ngutn: VIB

Cau tric s& hiru cta VIB

Theo bdo cdo nam 2023, nha dau tu Ién nhat clia VIB la Ngan hang Commonwealth Bank of
Australia (CBA), s& hiru 20.0%. CBA da c6 mat tir nam 2010, dén nay van la nha dau tu chién
luge cha ngan hang. Bang Khac V§, Cha tich HDQT VIB s& hiru 4.95% c6 phan. Cac thanh vién
trong gia dinh Dang Khac V§ bao gom vg, me va chj gai éng nam gitr khoang 9.5% c6 phan.
D6 Xuan Hoang, thanh vién hodi ddng quan tri, clng b6 va cac con s& hitu hon 7.5% ¢6 phan
VIB. T6ng cong, HDQT va cac cong ty lién két s hiru gan 29% c6 phiéu VIB. Uniben (s& hitu
4.72%) dugc cho 1a c6 nhiéu méi quan hé véi gia dinh chd tich Dang Khac V§ cta VIB. Ong
Pang Khac V§ da nhiéu lan dau tu, cap tin dung cho CTCP Uniben trong qué trinh phat trién
doanh nghiép nay.

Co ciu cd déng ctia VIB cudi 2023 (%)

Commonwealth Bank of
Australia (CBA)

Ban quan tri va nguoi lién

Cong ty TNHH MTV Quan Iy ng va Khai thac
tai sdn NH TMCP Quac Té Viét NAM

46.26% quan
Uniben JSC

= Khac

4.72%

Ngutn: VIB
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Bao cao congty

[Viét Nam /Ngan Hang]

Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024

K& hoach chuyén déi sé giai doan 2017-2026

K& hoach Chuyén d&i s6 clia VIB tap trung phat trién mang ngan hang ban 1é. Ké hoach dugc
xay dung trén 3 tru c6t: ngan hang sé, sé hoa va dir liéu.

+ Ngén hang s&: VIB cam két mang dén cho khach hang trai nghiém ngéan hang truc tuyén
thuan tién, nhanh chéng va an toan.

* SG hoa: VIB s6 hoa tat ca cac quy trinh ndi bo ca minh dé nang cao hiéu qua va giam chi
phi.

« Dr liéu: VIB str dung phan tich dir liéu dé hiéu ré hon nhu cau va s& thich clia khach hang.

Muc tiéu ting truéng theo k& hoach chuyén déi s6 cta VIB

Tang trudng CAGR giai
doan 2017-2026 & mic

20-30%

Ngutn: VIB
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Bao cao congty

[Viét Nam /Ngan Hang]
Ngan hang TMCP Quac té Viét Nam (VIB)

Quan diém dau tu

Tang trudng tin dung tap trung vao khach hang ca nhan

Ngay 9, thang 4, 2024

1. Danh muc cho vay ban 1é du kién s& khéi sac vao ndm 2024 sau mgt nam khé khan

Giai doan 2016-2018, VIB da thurc hién tich curc xXr ly trai phiéu VAMC. Trong giai doan nay, thay vi
tap trung tang trudng tin dung nhu cac ngan hang khac, VIB uu tién xtr ly trai phiéu VAMC va duy tri
mirc trich 1ap du phong thap cho ng xau (NPL) trén s6 ngan hang. Nam 2018, VIB chinh thirc tat
toan 1,464 ty dong trai phiéu VAMC ton dong trong nam. Cling tai thi diém nay, VIB khéi dong ké
hoach chuyén dgi s6 giai doan 2017-2026.

Sau khi hoan tat viéc tai co’ cau téi cudi 2022, VIB c6 murc tang trudng tin dung tét hon nhiéu so
véi muc trung binh nganh trong 3 nam, tir 2019 dén 2021, & cdc murc Ian luot 31.3%, 29.5% va 19.2%.
Tinh hinh tang trudng c6 hai sdc mau khac nhau trong nam 2022, 612022, VIB ti€p tuc ting trudng
trén 9.7% trudc khi chiing lai trong 2H2022 do tac dong tiéu curc tir bat ddng san va diéu kién kinh
t€ kho khan; VIB két thiic nam 2022 chi tang t6ng tin dung & mutc khoang 14.5%.

Mai truong kinh t& vi md nam 2023 khong thuan lgi dugc phan anh thong qua khd nangtao ra
dong tién hoat dong ctia doanh nghiép gap khé. Nhu cau thap & ca thi trudng xudt khau nudc ngoai
chinh va thi trudng ndi dia, cling vGi hoat dong bat dong san tram lang da khién téc do tang trudng
tin dung ban |é cia VIB ti€p tuc gitr & mirc nén thap. Lai sudt cao trong 612023 gdy thém ap Iuc cho
doanh nghiép ndi dia. Chi phi von day 1&n cao kéo lai suat cho vay dau ra cho khach hang ban 1
(chiém 85-90% danh muc cho vay) ctia VIB khéng con hap dan. Téng tin dung cdia VIB nam 2023 chi
dat 14.24%, trong d6 du ng ban 18 chi tang quanh murc 9%.

Mat bang I3i suat thap c6 thé gitip danh muc cho vay ban lé tang truéng tich cuc hon trong
nam 2024. Tang trudng GDP cla Viét Nam du kién sé dat khodng 6% vao nam 2024, nhu cau tin
dung dugc ky vong sé bién ddng cling chiéu vai tang trudng kinh t€. Nhtng dau hiéu tich curc ban
dau trong hoat dong san xuat trong 3 thang dau nam 2024 tiép tuc ciing ¢d ky vong kinh doanh clia
VIB. Chiing tdi du bao téng tin dung clia VIB cé thé ting trudng & mirc 16.0% vao nam 2024, tin
dung ban 1é c6 thé dat 17.3% Yoy.

Tang trudng tin dung cdia VIB va tang truéng GDP Viét Nam giai doan 2018-2023 (%)
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Ngudn: Fiinpro, D{t liéu cong ty, Shinhan Securities Vietnam
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Bao cao congty
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[Viét Nam /Ngan Hang]
Ngan hang TMCP Quac té Viét Nam (VIB)

Ngay 9, thang 4, 2024

San pham cho vay chinh: Vay mua nha, vay mua xe, vay kinh doanh and vay tir thé

Danh muc ban & chiém trung binh 85-90% danh muc cho vay, trong d6 trén 50% | tir san pham cho
vay mua nha. Vi san phdm cho vay mua nha chiém phan I6n, co cdu cho vay khach hang clia VIB ¢6
tdi trung binh khodng 50-60% la cho vay ky han dai. Cac san pham cho vay khac clia VIB bao gom Cho
vay mua 6 t6, Cho vay doanh nghiép SME va Cho vay thé tin dung.

Co cau cho vay ban Ié ctia VIB giai doan 2019-2023 (%)
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Nguon: Fiinpro, D liéu doanh nghiép, Shinhan Securities Vietnam

a. Cho vay mua nha chiém ty trong I6n trong danh muc ban lé cta VIB
e Cach tiép can than trong khi cho vay mua nha

San pham cho vay thé& chdp nha ctia VIB nhdm dén cac du an da dugc cap Gidy chimg nhan
quyén st dung dat ctia hé gia dinh. VIB danh mét ty Ié nhd danh muc cho vay cho chl dau
tu bat dong san uy tin, chat lugng. & géc d6 quan ly rdi ro, VIB chi chdp nhan tai san dam
bdo c6 dd ho so phap ly, c6 gia tri cao va tinh thanh khodn tot.

Tin dung tiéu dung bat dong san giai doan 2019-2023 (Nghin ty dong)
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Ngudn: Fiinpro, D{t liéu cong ty, Shinhan Securities Vietnam

¢ Thach thirc ngén han nhwng trién vong tich cuc d6i véi mang cho vay mua nha

Viét Nam hién dang trong thdi ky dan sé vang véi 70% dan s6 trong dé tuéi lao déng. Co cdu
dan s6 nay du kién s& duy tri 6n dinh dé€n nam 2038. B0 tudi trung binh cla ngudi Viét Nam

6 | € Shinhan Securities



Bao cao congty

Du bao s6 lurgng can ho méi va ban duo'c tai Ha Noi
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[Viét Nam /Ngan Hang]

Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024

la khodng 34 tudi, day la thai diém ho thudng c6 nhu cau cao vé nha & dé dinh cu. Do dan sé
lao dong déng va xu hudng di cu dén cac thanh phé 16n dé lam viéc, co cdu gia dinh Viét Nam
ngay cang nho gon va linh hoat hon, chuyén dich theo huéng gia dinh hat nhan. Theo GSO,
quy mé gia dinh trung binh cta ngudi Viét Nam gidm tlr 3.9 ngudi/hd nam 2010 xudng con
3.6 ngudi/ho. V4i trién vong tich cuc vé ting trudng GDP cla Viét Nam trong 5 ndm tdi, thu
nhép binh quan dau ngudi du kién sé tang twong Ung. V&i dan sé tré cao, co cau gia dinh
phan tan va xu huéng thu nhap kha dung ngay cang tang, nhu cau bat dong san nha & dugc
du béo sé tiép tuc tang trong thai gian téi.

Chu ky bat ddng san tai Viét Nam qua cac nam
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e T e T e FE ey | —A

1993 1995 2000 2003 2005 2008 2013 2017 2020 2022 2024 2026

L ;

Pay 1 bay 2 Pay 3 Tang trwdng cham

Ngudn: Shinhan Securities Vietnam
Du bao s6 lurgng can ho méi va ban dugrc tai H6 Chi Minh
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Ngudn: CBRE, Shinhan Securities Vietnam
o L&i sudt cho vay giam c6 thé thiuc ddy nhu cau vay mua nha

Lai sudt cho vay binh quan cla VIB cling c6 xu hudng thuan lgi thai gian gan day. So véi dau
nam 2023, 13i suat cho vay binh quan trén du ng cho vay cla VIB da gidm khodng 4%, trung
binh & murc 10-12%. Viéc ha mat bang I3i suat la diéu kién can dé kich thich nhu cau. Trong
nhitng thang dau nam 2024, VIB da tung ra gdi cho vay lai suat uu dai 8.5% cho vay mua
chung cu dé kich thich nhu cau ctia khach hang.

Sau khi xem xét tdt ca cac yéu t6, ching téi du bao mang cho vay thé& chdp cla VIB c6 thé
tang trudng khodng 14% YoY vao nam 2024 (cao hon mirc tang trudng 7.3% trong nam 2023).

b. Cho vay mua xe

VIB la mét trong nhitng ngan hang di dau trong Iinh vuc cho vay mua 6 t6 tai Viét Nam.
Theo Hiép hdi cac Nha san xuét O t6 Viét Nam (VAMA), tinh dén cudi ndm 2023, VIB ndm
trong top 3 ngan hang cho vay mua 6 t6 vdi thi phan khoang 12%. VIB tap trung chd yéu

vao phan khuc xe phuc vu nhu cau di lai, chd trong cho vay mua xe méi théng qua mang

7 | € Shinhan Securities



[Viét Nam /Ngan Hang]

Bao cdo congty Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024
lugi phan phéi hop tac rong 16n véi cac thuong hiéu xe hoi uy tin va néi tiéng. VIB da thiét
l&p dugc m&i quan hé hop tac tir sm vdi cac thuong hiéu 6 to trén khap Viét Nam, tir do
tao ra |gi thé canh tranh dé VIB tang trudng manh mé trong giai doan 2018-2020.
S6 lugng xe du lich ban ra ctia cac thanh vién VAMA tir 2019-2023 Cho vay mua 6 td ban & cta tin dung VIB qua cac nam (ty dong)
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Ngudn: VAMA, D{r liu cng ty, Shinhan Securities Vietnam
Theo s6 liéu tir TG chirc Thuong mai San xudt Xe ca gisi Quéc té (OICA), ty 1é s& hiru 6 to trén
1,000 dan cda Viét Nam con tuong doi thap so vdi cac nudc cung khu vuc. Cung véi do, xu
hudng thu nhap binh quan cla cac hé gia dinh Viét Nam gia tang, chung téi duy tri trién vong
tich cuc cho dong san pham nay. Ching téi nhan thay rang VIB khéng thé duy tri téc do tang
trudng tét trong 3 nam qua, do d6 chung tdi chi du phéng khoan vay mua 6 t6 tang truéng
khodng 15% mé&i nam, tuong duang vdi téc dd tang trudng chung clia nganh ngan hang.
Du kién thu nhap binh quan hd gia dinh Viét Nam (nghin ho) Ty Ié s& hiru 6 to trén 1,000 ngudi vao cudi nam 2022
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Nguon: Euromonitor, OICA, Shinhan Securities Vietnam

c. Cho vay kinh doanh ban 1é (SME), cho vay thé tin dung va phan khtic Doanh
nghiép (CIB):

Cac san pham cho vay khac cta VIB dugc thiét ké danh cho cac ddi tugng doanh nghiép nho,

ho kinh doanh ca thé, doanh nghiép vira va nhé (SME) va doanh nghiép Ién (corporate). Trong

nam 2023, VIB d3 tung ra nhiéu sdn phdm mai dé thu hut khach hang cho phan khuc nay:

+ My VIB Corp danh cho doanh nghiép: Ung dung di ddng méi ra mat vao ngay 09/01/2023.

Ung dung nay nhadm muc dich gidp khach hang quan ly dong tién hiéu qua hon cung véi cac

tinh nang tién lgi.

+Trién khai cong nghé Soft POS trén (ng dung VIB Checkout: Gilip doanh nghiép vira va nhd,
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[Viét Nam /Ngan Hang]

Bao cdo congty Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024
ho kinh doanh va ca nhan kinh doanh véi cac gidi phap quan ly tai chinh théng minh va thanh
toan toan dién hon.

+ Lién két vai Lazada dé phat hanh thé tin dung LazCard: Thac ddy mua sdm thuong mai dién
tlr trén nén tang Lazada.
+ VIB lan dau tién trién khai cdng nghé AR va trg ly tai chinh &o Vie: H6 trg khach hang va
nang cao chat lugng dich vy téng thé.
+ Lién két vai American Express dé ra mat thé tin dung Super Card: Cung cdp thém lua chon
thé tin dung cho khéch hang.
Pé thu huat khach hang tré tudi - d6i tugng muc tiéu cla minh, VIB déng hanh cung "The
Masked Singer All" - sur ki&én &m nhac ngoai troi [6n nhat Viét Nam trong nam, clng vdi cac su
kién quy md nhd hon dién ra xuyén sudt cd nam.
Cho vay kinh doanh ban |é va Thé tin dung 2019-2023 (Ty dong) SG6 lugng thé ngan hang VIB tang trudng tich cuc
45 800 30
40 700
v 25

3 600 N I |

30 500 v 20

2 400 p 2 15

0 300 | '

15 200 . | 10

i il 5

100 I I
5
. 0 0
D D D D P PSSP PSP P
2019 2020 2021 2022 2023 PP IS PGP GO PGS GG S
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Mang cho vay khach hang doanh nghiép chirng kién tang truéng manh bu cho mirc tang yéu ctia ban lé trong nam 2023
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Mang ban |é (Ty dong)  BMang doanh nghiép (Ty déng)

Nguon: Dt liéu cong ty, Fiinpro, Shinhan Securities Vietnam

Mang cho vay ban lé: CAGR trong giai doan 2020-2023 udc tinh khodng 35.1% va tang
khodng 8.1% (YoY) trong nam 2023. Ty 1é CAGR cla cho vay thé la khoadng 28.0%, v&i murc
tang dot bién khodng 84.4% YoY trong nam 2023, do VIB phat hanh nhiéu thé tin dung mdi
trong nam.

Mang khach hang doanh nghiép tang trudng manh mé trong nam 2023, dat khodng +64.9%.
Trong giai doan 2019-2023, phan khdc nay chiém binh quan khoang 10-15% téng du ng cho
vay khach hang cla VIB. Dé&i véi phan khuc nay, VIB tap trung cho vay cac doanh nghiép co6
k&t qua kinh doanh t6t, dan dau trong khu vuc tu nhan. Doanh nghiép nha nudc: Viettel, EVN,
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Bao cao congty

[Viét Nam /Ngan Hang]

Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024

VNPT,...; Doanh nghiép tu nhan: Hoa Phat, Co.opmart, Tiki,..., Doanh nghiép FDI: Gamuda,
Phu My Hung,...

Mang cho vay thé: S6 lugng thé phat hanh cuta VIB tiép tuc duy tri mdrc tang trudng cao
trong 4 nam qua. Clng vai xu hudng thanh toan khéng dung tién mat ngay cang phé bién tai
Viét Nam, VIB ghi nhan ty |& CAGR chi tiéu thé 1a 52.4% trong giai doan 2020-2023. MUrc tang
trudng chi tiéu thé trong ndm 2023 dat 28.6%, day van 1a murc ting trudng tét khi ma nam
2023 la mét ndm kho khan déi vgi khach hang ban 1.

Vé dai han, thé tin dung ti€p tuc dong vai trd quan trong trong muc tiéu phat trién mang ban
|& cha VIB. Trong k& hoach chuyén déi sé giai doan 2021-2026, VIB dat muc tiéu dat 10 triéu
khach hang vao cudi ndm 2026. Dya trén con s6 4.5 triéu khach hang tinh dén cudi nam 2022,
CAGR cho giai doan nay udc tinh dat hon 22%/nam. Theo bao cdo " Future of Payment" do
Mastercard thuc hién vao nam 2023, Viét Nam dugc du dodn sé trd thanh quéc gia dan dau
vé khéi lugng giao dich thanh toan tai Dong Nam A. Dén nam 2027, téng khéi lugng thanh
toan trong khu vuc du kién tang 86% |én 54 nghin ty USD. Viét Nam dugc du bao sé cd murc
tang trudng dang ké, 1&n t&i 152% dé dat 21.5 nghin ty USD, trd thanh qudc gia cé thanh tich
cao nhat trong khu vuc. Do @6, ching t6i tin rang VIB dang di ding hudng trong viéc tap trung
vao linh vuc ngan hang ban 1€, khéng ngimng déi mai va tich hop cac tinh nang méi dé quang
ba nén tang s6 ctia minh.

Thu nhap lai tang trwdng manh trong 5 nam gan day
Thu nhap l3i thuan tang truéng lanh manh véi bién 1i rong (NIM) cao

VIB lién tuc cdi thién NIM trong nhirng ndm qua. Vao cudi nam 2023, NIM (TTM) clia VIB udc tinh khoang
4.62%. MUrc NIM nay thudc top 4 ngan hang niém yét trén HOSE, cung véi MBB, VPB va HDB. Nhd'tan
dung ngudn vén gia ré lién ngan hang, VIB da c6 thé kiém soét chi phi vén binh quan (COF) trong nam
2023, gitip NIM cai thién so véi nam 2022.

Trong giai doan 5 nam qua, tr 2018-2023, thu nhap lai rong clia VIB dat CAGR & mUrc 29.18%. Bang ch
y, mac du bién ddng 13i suat khong thuan loi trong ndm 2023, VIB van duy tri dugc mdrc tang trudng
15.1%.

Udctinh NIM clia VIB c6 thé duy tri trong khodng 4.5-4.7% trong nam 2024. Xét dén du bao tang trudng
tin dung khodng 15-16%, ching t6i ky vong thu nhap 1ai rong ctia VIB ¢ thé dat mdrc tang trudng 12-
13% trong nam 2024.

Bién lai rong (NIM), loi suat tai san (Asset yield) va chi phi von binh quan Thu nhap lai thuan qua cac nam 2019-2023 (Ty dong)
(COF) ctia VIB (TTM)
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Nguon: Dt liéu cong y, Fiinpro, Shinhan Securities Vietam
1. Chi phi vén binh quan (COF)
VIB tdn dung kénh lién ngan hang dé t&i wu héa COF
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Bao cao congty

Co'cau tién guri VIB 2019-2023 (%)

300,000
250,000
200,000
150,000
100,000

50,000

[Viét Nam/Ngan Hang]

Ngan hang TMCP Quéc t8 Vit Nam (VIB) Ngay 3, thang 4, 2024

Chung t6i nhan thdy cé su thay déi dang ké trong co cdu huy déng vén clia VIB trong nhitng
nam gan day, thé hién & viéc gia ting ngudn vén tir kénh lién ngan hang. Ndm 2019, khoang
73.4% vén cla VIB dugc huy dong tur tién glri cda khach hang va khodng 16.3% tUr lién ngan
hang. D&n cudi nam 2023, cac con s6 nay lan lugt thay d6i thanh 60.9% va 31.6% cho tién gl
khach hang va lién ngan hang. Ly gidi cho su dich chuyén nay c6 thé dén tir 13i suat thap tai
thj truong lién ngan hang va ty 1&é CASA (Current Account Saving Account - Tién glti khdng ky
han va tiét kiém) tuong d6i thap (khodng 13-15%) so vdi nganh.

Chi phi vén binh quan (COF) nam 2023 khodng 5.4%, tang so v&i mirc 4.11% clla nam 2022.
Véi viéc 13i suat tién gii clla khach hang gidm manh tir mdrc cao nhat 5.5% - 8.6% xudng con
khodng 3.1% - 5.2% (hién tai), chung t6i du bao COF trung binh cla VIB c6 thé gidm manh
xuéng khodng 4.25% trong nam 2024.

Co' cau tién gtri VIB phu thudc nhiéu vao thj trurdng lién ngan hang (%)
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Nguon: Fiinpro, D{t liéu cdng ty, Shinhan Securities Vietnam

Vietnam lai suat lién ngan hang qua dém (%)
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Ngudn: Fiinpro, Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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Bao cdo congty Ngan hang TMCP Quéc t8 Viét Nam (VIB)

iét Nam/Ngan Ha
Vgt Nam/ Nean Hang] Ngay 9, thang 4, 2024

Chi phi sir dung von ctia VIB giai doan 2019-2023 (%)

8.00%
6.00% 5.07% - 5.40%
4.65% .
— 4.11%

4.00% :
0.00% [ — — |

2019 2020 2021 2022 2023

m— COF (TTM)

Léi tién gri trén huy dong tien glri (TTM)
Lai lién ngan hang (TTM)
Lai tir gidy tor co gia (TTM)

Nguon: Fiinpro, Drliéu cng ty, Shinhan Securities Vietnam

2. Lgi suat tai san (Asset yield) ctia VIB
Trong giai doan 2018-2023, téng tai san sinh I6i cda VIB tang trudng véi CAGR khoang 24.38%,
trong d6 khodng 70% la cho vay khach hang. Nam 2023, nhu cau vay ban 1é gidm manh, VIB da
dich chuyén nguén vén du sang cho vay cac t6 chirc khac va mua trai phiéu chinh phl. K&t qua
|a ty trong cho vay khach hang trén téng tai san sinh 16i ndm 2023 gidm xuéng 66.15%, tir mirc

69.41% clia nam 2022.
Tang ti tai san sinh |&i giai doan 2019-2023 (Ty d6 Co cau tai san sinh 13i (%)
ng 8 y
512018
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. e m Cho vay khach hang (%) ® Chirng khoan no (%) ™ Lién ngan hang va NHNN (%)
Tang trwdng tong tai san sinh 161 (%)

Nguon: Fiinpro, Dit iéu cdng ty, Shinhan Securities Vietnam

Do COF tang dang ké vao cudi nam 2022 va kéo dai sang nlra dau nam 2023 (1H2023), VIB da phai
nang tuong Umg loi sudt tai san (asset yield) d€ duy tri NIM. Asset yield ting tir 8.69% vao nam 2022
Ién 9.64% vao nam 2023. Sy gia tang asset yield chti yéu dén tir da tang 1ai suat cho vay khach hang,
Tuy nhién, nhd COF gidm trong nlta cudi nam 2023 (2H2023), 1&i sudt cho vay trung binh tir danh
muc cho vay khach hang ctia VIB da diéu chinh gidm hon 200 diém co s& (bps). Chung toi du doan
xu huéng gidm cla asset yield trung binh clia VIB sé tiép tuc kéo dai dén nam 2024, gidm xuéng
khoang 8.44% vao cudi nam 2024.
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[Viét Nam /Ngan Hang]

Bao cdo congty Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024
Asset yield TTM giai doan 2019-2023
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Nguon: Dt liéu congy, Fiinpro, Shinhan Securities Vietnam
Tuan thd nghiém ngat yéu cau rdi ro cia NHNN
1. Viéc tuan thli nghiém ngdt cac yéu cau cia NHNN va quan tri rdi ro chét ché ho trg VIB
truéc khé khan ngan han vé chat lugng tai san.
VIB la mét trong nhirng ngan hang tién phong ap dung ca Basel Il va Basel Ill. Nam 2023, VIB
dugc NHNN (Ngan hang Nha nudc Viét Nam) chon 1a don vi thi diém trién khai Basel Il theo
phuong phap AIRB. Bén canh d6, VIB cling da &p dung day di hé théng diém tin dung
(scorecards) cho cac san phdm cho vay ban 1é. Trong nam 2024, VIB ¢6 k€& hoach trién khai
Basel Ill theo phuang phap AIRB, dy kién s& bat dau thr nghiém hé thong trong giai doan
2025-2026.
Nhu c6 thé thay tir bang biéu, VIB ludn tudn thl chat ché cac yéu cau cia NHNN déi vdi cac
ty |& rai ro va thanh khoan chinh, bao gdm CAR (Ty 1& dd von), Ty & von ngan han cho vay
trung va dai han, LDR (Ty & cho vay trén tién gui), LCR (Ty 1 bao pha thanh khodn ngén han)
va Ty |é tai sdn thanh khoan.
Cac ty & rti ro va thanh khoan ctia VIB CAR ctia VIB so véi cac ngan hang khac cudi nam 2022
Chi s6 chinh 2019 2020 | 2021 | 2022 | 2023
Capital adequacy ratio 9
Pl adequacy 10% | 97% | 101% | 11.7% 1.7% 15:50%
(CAR)
13.50%
Theo quy dinh (>=) 8% 8% 8% 8% 8%
Ratio of short-term 1.50%
capital for medium 36% 34% 34% 32% 27% 9.50% I I
1
and long-term loans 7 50%
Theo quy dinh (<=) 40% 40% 40% 37%->34% | 34%->30%
5.50%
Loan to Deposit (LDR - !
7% 7% 76.6 71% 73%
cir41) 3.50%
Theo quy dinh (<=) 80% | 80% | 80% 80% 80% 1.50%
Liquidity Coverage
Ratio CPnS25258>23FEWgsR
Theo quy dinh (>=) 50% 50% 50% 50% 50%
Liquid asset ratio 19% 18% 17% 18% 18% s CAR cugi nam 2022 Quy dinh t6i thiéu
Theo quy dinh (>=) 10% 10% 10% 10% 10%

Nguon: Dt liéu congty, Fiinpro, Shinhan Securities Vietnam
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Bao cao congty

Tai san dam bao ctia VIB qua cac nam (%)
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[Viét Nam /Ngan Hang]

Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024

2. Taisan thé chap cé gia tri cao va han ché cap tin dung cho cac chl dau tu bat dong san

Doanh s6 cho vay ban |é la trong tdm cda VIB, nhd vay rdi ro tap trung (ty 1& rdi ro phu thudc vao mét
nhém khach hang) clia VIB & muc thap. Trong danh muc cho vay ban 18, 91% la cac khoan vay dugc
bdo ddm. Béi véi danh muc cho vay mua nha, 99.5% tai san thé chap la bat dong san cd Gidy ching
nhan quyén sir dung dat (s6 dd) hgp phap. Xét vé tong sé sach clia ngdn hang tinh dén cudi quy 4/2023,
15% tai san thé chap la phuong tién giao théng va 66% la bat dong san. VIB tap trung chidl yéu vao viéc
cap tin dung cho khach hang c6 nhu cdu mua nha hodc stra chita, cai tao nha. Do d6, mirc do tham gia
clia VIB vao finh vurc xay dung va phét trién bat dong san rat thap (chi chi€ém khoang 1,32% téng du' ng
cho vay khach hang). Ty 1& cho vay trén gia tri tai san thé chap (LTV) clia VIB vao cubi nam 2023 udc tinh
khodng 46%, thudng dao dong trong khoang 40-45%.

Ty Ié cho vay theo nganh nghé ctia VIB cudi nam 2023 (%)
Kinh doanh bat

dong san, Xay dung, 0.6% Thuong mai
13% Khs 0.72%
1 3% ] ac No6ng lam nghiép
4% /
15% . e Ché tao
B Quyén khai thac tai san
= Xay dung
Thiét b = Dich vy ca nhan va cong cong
6% = Kho bai, van tai va thong tin
o Phuwong tién, tai trong van .. lién lac
chuyén Dich vu ca nhan va = Dao fao va gido duc
cdng cong, 83% . .
m B3t dong san = Kinh doanh bat dong san
= Khach san va nha hang
Q4 2023

Ngudn: Fiinpro, D liéu cong ty, Shinhan Securities Vietnam

3. Chatlugng tai san xau di trong nam 2023 nhuwng du kién sé dan cai thién

Du ng xau (NPL) clia cac Ngan hang Viét Nam niém yét trén HOSE tang vot manh mé trong nam 2023,
trung binh khodng +39.40%. D6i véi VIB, NPL nam 2023 tang & mUrc 47.3% YoY, cao hon murc trung binh
nganh. Diéu nay co thé giai thich bang ca ciu cho vay thién vé ban |é cda VIB, tinh trang suy thoai kinh
t€ nhin chung s& anh hudng nhiéu hon dén khach hang ban Ié so véi khach hang doanh nghiép. Ty Ié
NPL cuéi nam 2023 dat 3.14%, trong dd cac khodn ng tai cau tric tir chinh sach Covid va theo Thong
tur 02/TT-NHNN khoang 0.34%.

Ve ty |& bao phu ng xdu (LLR), VIB duy tri ty 1& LLR khoang 50-60%, gan sat véi muc t6i thi€u do Ngan
hang Nha nudc Viét Nam yéu cau. Do d6, viéc NPL tang [én ngay [ap tlrc gay &p Iuc 1én chi phitin dung
clia VIB. Ty l& chi phi tin dung trén Téng du ng tin dung cta VIB tang tlr 0.55% vao cudi nam 2022 én
1.81% vao cudi nam 2023. Tuy nhién, véi viéc nén kinh té phuc hdi néi chung, ching toi ky vong ty 1&
NPL cé thé dugc ki€m soat & mirc 3% trong nam 2024; ching toi cling ky vong Thong tu 02/TT-NHNN
sé dugc gia han trong ndm 2024.
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[Viét Nam /Ngan Hang]

Ngan hang TMCP Quac té Viét Nam (VIB)

No xau va chi phi tin dung ctia VIB qua cac nam (Ty déng)
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Thu nhap ngoai lai duy tri tang trudng lanh manh nho thé va bancassurance

Nguon: Dt liéu cng ty, Fiinpro, Shinhan Securities Vietnam

Thu nhap ngoai Iai (NOI) bao gom chii yéu tir Thu nhap phi rong (NFI)

NOI ctia VIB chiém khoang 18-24% Tong thu nhap hoat dong (TOI). Ngoai trlr nam 2023 do tang trudng
am clla mang Bancasurance, NFI dong gop binh quéan khodng 90-100% NOI. CAGR clia VIB trong 5 nam
2018-2023 dat 30.67%.

Thu nhap ngoai 15i (NOI) ctia VIB 2019-2023 (Ty dong)
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Nguon: Dt liéu cong ty, Fiinpro, Shinhan Securities Vietnam

Tang trudng thu nhap tir phi rdng duwa vao phi thanh toan va hoa héng bao hiém

Phi tir thanh toan theo k& hoach chuyén déi s6 bat dau vao khodng nam 2017 va xu hudng thanh
toan khdng dung tién mat van dang dién ra & Viét Nam véi mirc tang trudng nhanh chéng trong 5 nam
qua. Dich vu thanh toan tang trudng véi toc do CAGR giai doan 2018-2023 khoang 47.7%. Nam 2024,
VIB c6ng b chinh thirc trién khai gidi phap ngan hang I6i Temenos vé hgp tac, cong tac véi Amazon
Web Services va ITSS. Viéc trién khai nay sé tao nén tang viing chac cho viéc 4p dung va phat trién cong
nghé hon nita trong tuang lai

Théa thuan déc quyén Bancassurance véi Prudential Viét Nam chinh thirc dugc ky két vao nam 2015

va dugc gia han kéo dai d&n nam 2036. Quan hé hgp tac véi Prudential 1a yéu t6 thiét y&u dé VIB cung cap cac
gidi phap tai chinh toan dién cho khach hang. Phi tra trudc tlir thda thudn dugc ghi nhan trong sudt 13 ném
clia hgp dong. Ty 1é tang truding kép hang ndm (CAGR) clia phi Bancassurance giai doan 2018-2023 dat khoang
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Thu nhap phirong ctia VIB (ty dong)

4,000

3,000

2,000

1,000

[Viét Nam /Ngan Hang]

Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024

29.7%. Theo B Tai chinh, ty 1& thAm nhap bao hiém clia Viét Nam nam 2023 chi khoang 2.6%, thap hon nhigu
so Vi cac thi truding phat trién khac nhu Hoa Ky, Han Quéc, Singapore (khodng 8-12%). Chiing toi ky vong kénh
bancassurance s& 6n dinh trong nam 2024 va tang trudng manh mé trong thdi gian t¢i do tiém nang I6n cda
thi truing bao hiém Viét Nam.

Co cau thu nhap phi nam 2023 (ty dong)

ahap phi rong 100.0%
Tanﬁ-“wf‘g 3 +3526% 90.0%
CAGR20 80.0%
70.0%
60.0% 32.52% = Djch vy thanh toan va thanh
toan
50.0% 49.15% Bancasurance
40.0%
32.9% .
14.8% 163% W43y 300% Khée
20.0%
i .‘ ' 00 18.32%
0.0%
2019 2020 2021 2022 2023
mmmm Thu nhap phi rong (Ty déng) Tang trwéng (%)

S6 lugng nhan vién VIB qua cac nam

Nguon: Dt liéu congy, Fiinpro, Shinhan Securities Vietnam
Mot trong nhirng ngan hang c6 ROE cao nhat nganh
1. Chi phi hoat dong

Chi phi hoat ddng: Sau khi dau tu manh, CIR ctia VIB c6 xu huéng gidm tlr 40-45% xudng khodng 30-
35% trong giai doan 2021-2023. Ching téi gid dinh CIR cta VIB sé duy tri & mic khoang 30-35% trong
nam 2024.

Chi phi hoat dong va CIR (%)

uang chi phi van nanh

Tang tf

8-2023
100.0% 11,000 CAGR 20 100.0%
90.0% 10,000 90.0%
80.0% 9,000 80.0%

70.0% g 888 70.0%

0/ y 0,

o00% 6,000 42.2% v W B2 o

50.0% 2000 300 BSH b 50.0%

BT 25.1% 40.0% 2000 b 40.0%
251% % 7 19 . ’ 30.0%

2019 2020

I S rong nhan vién

2021

6% 31% 30 OZ/o 3,000 ’
/] 20.0% 2,000 20.0%
10.0% 1,000 10.0%
0.0% 0 0.0%
2022 2023 2019 2020 2021 2022 2023

Tang trueng (%) mmm Chi phi hoat dong (T§ dong) CIR (%)

Ngudn: Dt liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

2.VIB s& hiru ROE t6t nhat cac ngan hang niém yét trén HOSE

Trong giai doan 2019-2022, VIB dan dau cac ngan hang niém yét trén HOSE vé ty |& ROE. VIB da duy tri
dugc ROE trong khodng 27-30%. Tuy nhién, do chiéu hudéng tang clia ng xau trong nam 2023, chi phi
du phong rdi ro tang theo da lam gidm dang ké Igi nhuan cda VIB. ROE vao cudi nam 2023 udc tinh
khodng 24%. Chiing t8i du doan ROE clia VIB van sé& chiu ap luc trong ndm 2024 do VIB can phai x6a
Nng xau tir nam trudc. Sau khi x(r ly ng xau, VIB sé thu nhap tir viéc thanh ly tai san trong nhitng nam
tiép theo, vi vay chiing t6i dur bao ROE clia VIB s& quay tré lai murc trén 25% trong giai doan 2025-2026.

€ Shinhan Securities



[Viét Nam/Ngan Hang]

Bao cao con Ay v Ngay 9, thang 4, 2024
gy Ngan hang TMCP Quéc té Viét Nam (VIB) gy = tNang =,
Chi phi du phang VIB 2019-2023 (Ty dong) LNTT va ROE cac ngan hang 2019-2023 (ty dong)
. GR 2018
6000 i dung AN 5.00% g trudng N
. 25 ro .
o criphfdV p;(;%? ;3:)23-. +49.3% 4.00% 18 888 : 100.0%
4000 trudng 3.00% 9000 9
} 80.0%
3000 2.00% 8,000
2000 o éggg 60.0%
1000 1.00% 5000 303% W 27% 243
0 0.00% 4,000 271% R 59 69, 40.0%
3,000
2019 2020 2021 2022 2023 5,000 20.0%
- N L 1,000
mmmm Chi phi du phong rai ro tin dung (Ty déng) 0 0.0%

2019 2020 2021 2022 2023
m— | NTT (T§ dong) ROE (%)

s T |6 NPL (%)

@=@=== Chi phi tin dung (%)

Nguon: Dt liéu cong ty, Fiiinpro, Shinhan Securities Vietnam
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[Viét Nam /Ngan Hang]

Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024

Du phéng két qua kinh doanh nam 2024

Du phéng két qua kinh doanh

Chung t6i du bao tang trudng tin dung clia VIB trong nam 2024 & mirc 16.0%. Du bao nay dua trén sy
phuc héi cdia du ng cho vay ban 1&. Tién gli clia khach hang tang khoang 14%, thap hon so véi nam
2023 do lai suat tién gl gidm vé murc thap clia giai doan 2020-2021.

V& mat bang I&i sudt trong ndm 2024, chiing toi ky vong I3i sudt huy dong s& duy tri &@ mirc thap it nhat
la trong 6T2024 trudc khi tang nhe trong 2H2024. Trong cudc hop gap g6 véi nha dau tu, ban lanh dao
VIB da cho biét diéu chinh ky han dinh gia 1i suat cho mét s6 khodn vay tir dudi 1-3 thang 1én 12 thang,
Theo nhan dinh cdia ching toi, cach tiép can nay nham muc dich lam cham lai da gidm cda loi sudt tai
san, tir d6 bao vé phan nao NIM clia VIB cho nam 2024. Chuing t6i gid dinh NIM cuia VIB sé dugc duy tri
& mrc 4.55% vao nam 2024. Ching tdi du bao ty 1é ng xau cda VIB trong ndm 2024 dugc kiém soat &
murc khodng 3%, gidm nhe so véi nam 2023. Chuing toi ky vong VIB sé duy tri chi phitrich Iap du phong
nam 2024 & mrc cao (khoang 4,600 ty ddng). Sau 1 nam kiém soét chat ché chi phi hoat dong, chung
ti ky vong chi phi hoat dong sé tang trd lai vao nam 2024 va CIR ndm nay sé vao khoang 31.4%.

Dai véi NOI, chiing toi ky vong NFI sé phuc hoi tir mc thdp vao nam 2023. Nhu da thao luan tai PHCD
2024, VIB ky vong s& nhan dugc khoang 1,000-1,500 ty dong thu nhap tirviéc thanh ly tai san thé chap
tlr ng xau trong giai doan trudc. Tuy nhién, do |&i suat trai phiéu chinh pht hién & mirc thap nén ching
t6i khong ki vong VIB c6 thé thu dugc Igi nhuan dang ké tir kinh doanh chimg khoan dau tu trong nam
2024. NOI nam 2024 c6 thé dat 5,117 ty dong, ting nhe & mic 6.6% YoY.

Dua trén tat ca cac gia dinh trén, ching tdi du bao Igi nhuan trudc thué clia VIB nam 2024 sé & mirc
12,291 ty dong (+14.8% YoY).

Cap nhat két qua kinh doanh Q1/2024 tir PHDCP thuong nién 2024

VIB cho biét lgi nhuén trudc thué Q1/2024 vao khoang 2,600 nghin ty déng. Muc tiéu 12,000 ty dong
nam 2024 theo lanh dao la kha thi. Tang trudng tin dung cudi Q1/2024 dat khodng 1%, ng xau c6 tang
nhe so véi cudi nédm 2023.

M@t s6 chi tiéu chinh 2022 2023 YoY 2024F YoY

Du ng tin dung (bao gom TPDN) (ty dong)

233,774 267,071 +14.2% 309,686 +16.0%
Tién gl khach hang (ty dong) 173,565 200,124 +18.2% 269,698 +14.0%
NPL (%) 2.45 3.14 3.0
NIM (%) 4.54 4.62 4.55
Thu nhép 13i thuan (ty dong) 14,963 17,361 +16.03% 19,516 +12.4%
Thu nhap ngoai l&i (ty dong) 3,095 4,800 +55.07% 5117 +6.6%
Téng thu nhap hoat déng (ty déng) 18,058 22,160 | +22.71% 24,633 +11.2%
Chi phi du phong (ty dong) (1,280) (4,847) (4,608)
Chi phi hoat dong (ty dong) (6,197) (6,611) +6.7% (7,735) +17.0%
LNTT (ty déng) 10,581 10,703 +1.11% 12,291 | +14.83%
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[Viét Nam /Ngan Hang] Neav 9, théng 4. 2024
Ngan hang TMCP QuActé Vit Nam (VIB) gay 3 thang 4,

binh gia va Khuyén nghi

Pinh gia lan dau véi khuyén nghi GIT, gia muc tiéu VND 25,010

Chling toi dua ra dinh gia ban dau vé Ngan hang Thuang mai C6 phan Quéc té Viét Nam (VIB) véi khuyén nghi
NAM GI(va gia muc tiéu 3 25,010 dong, tiém nang ting gia 13 10.5%.

Phuong phap dinh gia

Chuing t6i ap dung két hop phuong phap dinh gid thu nhap thang du (RI) va P/B véity trong lan ugt 1a 30%/70%
dé dinh gia VIB.

Dai vdi phuong phap P/B, chling t6i Iy gia tri nhd han 1 d6 léch chudn so véi P/B trung binh 5 nam ctia VIB 3
1.31an.

Chi phi van (%)

Chi phi von (%) 14.0
L&i suat phi rdi ro (%) 25
Phan bu rdii ro vén cd phan (%) 9.00
Beta 1.28
Phuong phapRI
(Unit: Ty diong) 04F | 2025F | 2026F 2027F 2028F
Chi phivén 14.0% 14.0% 14.0% 14.0% 14.0%
Chi phivon sau 2026 14.0%
LNST 9833 13,189 15,724 17292 19,033
Lgi nhuan thdng du (RI) 3957 6,012 6910 6611 6,296
Gia tri hién tai Rl 3471 4,624 4,662 3911 3,267
Lot nhudn thang du dai han 62,708
Toc d0 tang trudng dai han 2.00%
Gid tri hién tai RI Ty dong) 32540
Gid tri hién tai dai han (Ty dong) 19935
V6n ban dau (Ty dong 37939
Chiét khau 20%
Tong gia tri (Ty dong) 72331
S8 luong 6 phidu (TY) 254
Gia muc tiéu (VND) 28,513
Dinh gia cd phiéu
Phurong phap Ty trong ‘ Gid muc tiéu
Residual income 30% ‘ 28513
P/B target (1.3x) 70% ‘ 23509
Gia muctiéu (VND) 25,010

Ngudn: Shinhan Securities Vietnam
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PER of VIB

[Viét Nam/Ngan Hang]
Ngan hang TMCP Quac té Viét Nam (VIB)

Ngay 9, thang 4, 2024

PER of VIB
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dif liéu cang ty, Shinhan Securities Vietnam

VIB stock price and P/B valuation PBRof VIB
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Nguon: SBV, D liéu cong ty, Shinhan Securities Vietnam
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Su kién quan trong cia VIB

[Viét Nam /Ngan Hang]
Ngan hang TMCP Quac té Viét Nam (VIB)

Ngay 9, thang 4, 2024

35,000 1 Céch ly Covid & Viet Namggg Ifer;g lai sudt fan
30,000 - / S
Thi trwong bat déng san Viét
Nam gap nhigu kho khan
25000 - J
Niém yét trén HOSE /
20,000 -
Khéri déng ké hoach chuyén déi
> Ngén hang dau tién & Viét Nam
15,000 - trién khai 3 tru cot BASEL Il
Kinh t& Viét Nam c6 dau hiéu
10,000 - phuc o
5,000 -
01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 01/2024

Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam /Ngan Hang]

Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024

RUi ro

RUi ro suy thoai/suy thoai kinh té
Tang trudng tin dung clia VIB trong nam 2024 thap hon dur bdo 16% clia chiing t6i do nhu cau vay ven
clia doanh nghiép va c& nhan yéu.

Nguy co’ ng’ xau gia tang

Méc du ho khéng nam gitr tréi phiéu doanh nghiép va danh muc cho vay it tiép xdc véi nha dau tu bat
dong sdn nhung trong trudng hgp thi trudng bat déng san phuc hdi cham hon du kién, tac dong tiéu
curc 6 thé lan sang phan con lai cia nganh.
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Appendix: Financial statements

& Can d6i ké toan

[Viét Nam /Ngan Hang]
Ngan hang TMCP Quac té Viét Nam (VIB)

& Chi s6 tai chinh

Ngay 9, thang 4, 2024

Néj\m (Ty dong) 2020 2021 2022 2023 2024F Nam 2020 2021 2022 2023 2024F
Tong tai san 244676 309517 342799 409881 461,336 Tang trudng (% YoY)
Tién mat, vang bac, da quy 1422 1522 1618 1681 2158 Du o chovay 3121 18.87 15.10 14.83 16.00
Tién gl tai NHNN 24502 24891 10063 8218 8091 Tién gl ctia khéch hang 2288 15.44 1530 1822 14,00
Tén gifva chovay TCTD khic 4369 27985 51900 68198 0457 g, chisghitu 384 3515 3442 1620 2092

} o Tongtaisan 3259 2650 1075 1957 1255
Chmg khoaq kunh doanh o Thunhap 15 thudn 3674 3908 2663 1603 1241
tCaalcs e Ccﬁltsr']m? phéisinhva cac s a 157 7 Thunhapngoail 02 1307 067 5507 662
Chovaykhéch hang 167,772 199,116 228879 262074 303620 PPOP 4317 4234 343 3110 e
Hoat dongmuang 249 159 108 16 16 LNTT 4215 3805 3208 115 1483
Chingkhodn diuty 41372 44737 40279 60988 67011 LNST 212 3807 3212 1.1 1483
G6p V6N, dau turdai han 74 70 69 69 6o Loinhuan(%)
Tai sén G dinh 407 604 700 756 grs  NM 409 433 454 462 455
Bat dong sén dau tur 3 3 3 3 ROA 218 227 248 224 226
Tai $3n C6 khic 43% 10431 9165 7720 8878 ROE 2957 3033 29.75 24.26 2346
Tongng 226702 285226 310148 371042 41546l Thanhkhodn (%)
No chinh phtiva NHNN B N K N Tong du ng/Tong tién gl (Pure LDR) 11275 116.10 11590 11258 114.56
Tién gli vavay cac TCTD khac 2 644% I 98640 59090 C!lﬁ;t Iljrqngtéi sn

Ty Ié don by (x) 1361 1274 10.50 10.80 1006

Tién gl clia khéch hang 150349 173565 200,124 236577 269,698 Ty I8 NPL (%) 174 232 245 314 3.00
V6N i trg; uy thac dau turclia CPva 10 73 8 7 7 TyleLLR (%) 59.11 5140 5389 51.00 7.5
TCDKhéc Chi phitin dung/Dung chovay (%) 102 118 131 160 172
Phat hanh gidy to o gia 28550 42298 31,775 23897 31066 Chiphitin dung/Dungrtin dung (%) 055 078 055 181 149
Cac khodn ng khéc 5206 484 70/ 1281 15000 Gz tritrén méi cd phiéu (VND)
Véin chi s&hiru 17,974 24291 32651 37939 45875 EPS 218 2127 2018 3375 3876
V6 cliatd chic tin dung 16,799 21887 27,291 34046 34046 BPS 16202 15640 15492 14955 18084
Quj ctiatd chirc tin dung 1,253 1,787 2518 3470 4,945
Lef nhué7n dlu'a phén Ehéi . 5626 6971 9,055 90%9 15,560 Source: Company data, Shinhan Securities Vietnam
Loiich clia co dong thiéu s6 o - ® - -
Tong cong ngudn von 244676 309517 342799 409881 461336
& Két qua hoat dong
Nam (Ty dong) 2020 2021 2022 2023 2024F
Thunhap & 17437 20975 27509 35568 35659
Chiphiai (8941)  (9159) (12547) (18207)  (16,244)
Thu nhp [3i thuan 8496 11816 1493 17,361 19516
Tirhoat dong dich vy 2389 2,742 3188 3327 3912
Tirhoay ddng kinh doanh ngoai héivang 21 @87 (275) 548 144
Tirmua ban chiig khodn kinh doanh - ® : °
Tirmua ban chiing khodn dau tu 25 197 (176) 130
Tirhoat dong khac 283 221 355 792 1,062
Thunh4p tirgdp van, mua c8 phén 2 2 3 3 -
Tong thu nh@p ngodi i 2,719 3075 3,095 4,800 5117
Téng thu nhap hoat dong 11216 14891 18058 22160 24,633
Chi phi hoat dong (4465 (5282  (6197) (6611  (7,735)
LN thuan tir hoat dong kinh doanh trudc 6,751 9,609 11,861 15,550 16,899
duphong rtiiro tin dung (PPOP)
Chi phi dy phong rti rotin dung (948)  (1598)  (1280)  (4847)  (4608)
Tong loi nhudn trudc thué 5803 8011 10,581 10,703 12,291
Thué TNDN (1,161)  (1601)  (2112)  (2141)  (2458)
Tong lgi nhudn sau thué 4,642 6,410 8469 8,562 9,833
LNST thudcvé cong ty me 4642 6410 8469 8562 9833
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[Viét Nam /Ngan Hang]

Ngan hang TMCP Quéc t8 Viét Nam (VIB) Ngay 3, thang 4, 2024

Ngan hang TMCP Quadc té Viét Nam (VIB VN)

Gid muc

Khoang gia MT (%)

= N W A D
o o ©O o o o
LIIIII
X X X X X X
! ! ! ! ! !

tiéu
(VND)
25,010

Ngay Khuyén nghi

B
213

Max/Min
1.4/50.9

08/04/2024 (Bao cao lan dau) G

&

Giad muc tiéu

35,000 1
30,000
25,000 -
20,000 A
15,000 -
10,000 -
5,000 A
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NI SR T,
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Luu y: Tinh todn chénh Iénh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam
C6 phiéu
¢ MUA: Kha nang sinh |6i trong 12 thang tlr 15% tra 1én

+ GIU': Kha nang sinh 161 trong 12 thang tir-15% dén 15%
+ BAN: Kha ndng sinh I0i trong 12 thang thap hon -15%

Nganh

+ TICH CY'C: C6 phiéu dugc theo dbi ¢ vBn hoa Ién nhat trong nganh dugc khuyén
nghi MUA_

* TRUNG LAP: C6 phiéu dugr theo ddi c6 von héa I6n nhat trong nganh dugc
khuyén nghi GIU

¢ TIEU CY'C: C6 phiéu dugc theo ddi cé von hda [6n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam /Ngan Hang]

Bao cao congty Ngan hang TMCP Quac té Viét Nam (VIB)

Ngay 9, thang 4, 2024
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for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax: (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000
Fax:(1-212)397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax:(852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599

@ E D EE & & wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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