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THANHCON NGAN HANG THUONG MAI CO PHAN QUOC TE VIET NAM (HSX: VIB)

QUALITY MAKES DIFFERENCE

z Py a = R A
Tém tat dau tw HSX: VIB Ludn diém dau tw

Luan diém dau tw

Gia muc tiéu (VND) 29,700 X . i » o 5 X
- Mang cho vay ban Ié cd ty suat sinh lgi cao tiép tuc la déng lwc tang trieédng
Thi gia hién tai (11/01/2023) 21,200 - Ngan hang Sé la dau méi gitp phat trién cac mang kinh doanh cét I6i va cai thién hiéu qua hoat dong
) - DBinh gia hap dan so véi gia tri va tbc do phat trién
Ty suat lgii nhuan 40.09% . . v . » ~ o e »
- N&i room nwéc ngoai cho co dong chién lwgc IEén 30% la mét ddng Iwc gilp co phiéu tang gia
Khoang gia 52 tuan 16,200 — 36,300 Rui ro
o o (1) Lam phét cao va I&i suét cao c6 thé anh hudng dén nhu cau clia nhém ban 1é; (2) CoF c6 thé cao hon dy
Gi4 tri giao dich TB/ngay (ty VND) 80 tinh do khd nang huy déng vén ngan han khé khan; (3) Chat lwong tai san suy yéu lién quan mang cho vay
BDS va mua xe
oy 2~ ] A 0
Gidi han s& hiru nwédc ngoai (%) 20.5% Binh gia
Ty 1& s& hiru nwdc ngoai (%) 20.5% Gia tri hop Iy cta cb phiéu VIB dwoc xac dinh & mirc 29,700 déng/cé phiéu dwa trén phwong phap dinh gia
P/B ky vong két hgp v&i Phwong phap Thu nhap thang dv RI.
Ty 1€ free-float (%) 44.42%
Ty suéat loi nhuan quéa khir Ty dong 2018 2019 2020 2021 9M2022
Thu nhap l4i thuan 4,825 6,213 8,496 11,816 11,051
0% X
1000 Thu nhép ngoai lai thuan 735 1,797 2,389 2,742 2,349
-20% Téng thu nhap hoat dong (TOI) 6,086 8,152 11,216 14,891 13,371
-30%
-40% LN trwéc thué va DPRRTD 3,396 4,715 6,751 9,609 8,740
-50%
S VR S A A A, VR A LNST 2,194 3,266 4,642 6,410 6,252
OIS GIE L (N SRS L\ L SR LR IR ¢ y . 0 0 0
VIB VNINDEX % tang truéng 95.14% 48.88% 42.12% 38.07% 46.34%




THANHCON NGAN HANG THUONG MAI CO PHAN QUOC TE VIET NAM (HSX: VIB)

QUALITY MAKES DIFFERENCE

Téng quan doann nghiep Hox: Vi

% VIB dwoc thanh 1ap ngay 18.09.1996 tai Ha N&i v&i s von diéu 18 1a 50 ty dong.

Nganh nghé kinh doanh Ngan hang 5 . L o _ . L
+ Nam 2010, VBL la 4,000 ty dong v&i Ngan hang Commonwealth Bank of Australia (CBA) lam co déng chién
. lwgc s& hiru 15%.
Vén CSH 30,477 ty ) o
« Nam 2011, CBA nang s& hiru Ién 20%.
Vén héa thi truong (& VND) 44,6821 <+ N&m 2017, bat xdé\uxchu’O’ng trinh chuyfan ddi trong 10 ndm v&i dinh vi “Tré thanh Ngan hang Ban 1& hang
dau Viét Nam vé chat lwong va quy mo
< VIB la mét trong 3 ngan hang c6 ké hoach chia cd tic tién mat tré lai trong ndm sau
Tang trwdng LNST 3 nam 45.96%
Co’ cau thu nhap
1 A o) )
ROE binh quan 3 nam 29% 100%
0,
PB Trailing 1.39x 90%
80%
70%
50%
Commonwealth Bank of Australia 19.90% 40%
30%
BLD va ngwdi cé lién quan 35.68% 20%
i 10%
Khac 44.42%
0%
_ 2017 2018 2019 2020 2021 9M2022
Gigi han ty 1€ s& hru nuGc ngoai 20.50% ®Thu nhap Iai thudn  ®Li thun t hoat dong dich vy = Thu nhap thuan khac




THANHCON THAY DOI CO CAU CHO VAY VAO DANH MUC BAN LE CO TSSL CAO

250 Co cau cho vay Tinh hinh TTTD va TTHD (YoY)
5 45%
ko]
>
£200 4 40%
= 35%
c
30%
150
29 25% 20.94%
20 20%
100 15%
40 10%
10.81%
50 36 50
33 8 0%
Q Q Q Q N N N N
° &
2018 2019 2020 2021 3Q2022 N @ X @ o X @ @ PG
HMua & stra chiva nha HMua xe ® Vay kinh doanh Cho vay khéc Tang trwéng tin dung Tang truéng huy dong
% Cho vay ban 1&/Téng tin dung X i
100% VIB la ngan hang cé ty trong cho vay mang ban Ié trén tong cho vay cao nhat toan nganh
Yy 9 y
e vie" (gan 90%), trong d6:
80% % 45% la cho vay mua va stra chira nha dan dung, khéng cho vay BDS dy an. Chang
t6i danh gia méc du cho vay BBS, danh muc VIB twong déi an toan hon so véi cac ngan
60% AcE hang khac do ticket size khdng qua Ién (~1.5 ty/KH). Tuy nhién dirng truéc tinh trang
STB . ~ q a > o 2 A X Y ,
VPB HDB kho khan thi trwdng BDS, khd nang NHNN sé khoéng cap nhiéu room tin dung cho VIB
LPB TPB .
40% BID VCB:FCB MBB vao nam 2023
cTG ock < Mang cho vay mua xe bdo hoa, nhuwdng chd cho vay kinh doanh va vay tin chap qua
MSB > .2
20% SHB thé tin dung.
< Cho c& nhan vay kinh doanh va cho vay tin chap qua thé tang truéng an twong.
0% % ROE Chung tdi ky vong mang thé tin dung sé |1a mét trong nhirng thé manh méi cta VIB
10% 15% 20% 25% 30% 35% va c6 tiém nang téng trwdng cao trong twong lai nher chuyén di sb hiéu qua.
Nguén: Dirligu Ngén hang 2021




Securities

THANHCONG NGAN HANG SO THUC DAY CAC HOAT PONG KINH DOANH COT LOI

QUALITY MAKES DIFFERENCE

Hiéu qua Digital Banking s Tang trwédng Thé nhé hiéu qua chuyéen doi so ,
561 5
160 100%
92%
91% o— —® 93% 90%
140 o | | 500
140 20
120 82% o0%
0
70% 400
71% 15
100 60%
80 5 s0% | | 300
10
40%
60 200
30%
40 31 oo .
)
0 — [ ] w || o .
2018 2019 2020 2021 2022F 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022
mmmm S6 giao dich qua DigitalBank (triéu GD) —e— %Giao dich DB/Téng giao dich Retail = Thé lwu hanh (nghin thé) —e— Téng chi tiéu thé TD (nghin ty)
1,000 Co cau NFI
c
S 900
g z A = 1 [ SR f PY A S E A A A
" 800 298 207 % VIB c6 hoat ddng Thé ndi bat trong thoi gian gan day va cé do nhan dién thwong hiéu
700 156 ngay cang cao sau chwong trinh “The Masked Singer Vietnam”. Bén canh dé, Ngan hang
204 z 7 Y a . o A 2 sz .
600 219 Sé thic ddy nhiéu mang kinh doanh ctia VIB phat trién: cho vay qua thé tin dung, Dich vy
500 LAY 150 184 213 352 s thanh toan, cho vay mua nha, mua xe qua app, bancassurance va gidm ap lwc 1én chi phi
405 A
hoat déng
400 AL UONY.
100 341 54
300 340 249 164
200 MR % Lai thuan tir dich vu thanh toan cta VIB ciing c6 téc d6 tang trwdng dang ké va dan déng
347 325 . . Lu s P >
100 221 19 251 gop nhiéu nhat vao co cau NFl cua VIB.
0
Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022
m L3ij thuan ti dich vu thanh toan m L3ij thuan t dich vu bao hiém L&i thuan ttr dich vu khac




TAP TRUNG VAO DICH VU THANH TOAN CHO KH DOANH NGHIEP

Doanh nghiép C6 phan Doanh nghiép vén nwéc ngoai

C = GAMUDA
CO.0p mpart ik

Doanh nghiép von Nha nwéc

viettel @ EVN

TAP DOAN DIEN LUC VIET NAM

ONPHJ
A P/ |\ N

fz @"% EECAMEX ® o
AV <SwF .—
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Phu My Hung

@ @& HYUNDAI | TCMOTOR

VINATEX KIDO'S

Dich vu cung céap:

- Dich vu giao dich va thanh toan (Cash solution, Trade, Fee-based services)

- Short-term financing

www.tcsc.vn



THANHCON NIM: DANH MUC CHO VAY LAI SUAT CAO SE BU DU'O'C COF CO XU HUWONG TANG

NIM va Asset Yield cua VIB Twong quan giira CASA va CoF cua VIB
9% 8.5%
8.4% 8.3% 18% 6%
8.1% 8.1% 51%  5.3% 5.20% 16.1%
) 0,

6% 16% 4.8% 14.8% .

14% 136% 135% 0O
0,
7% 19% 11.8% 19405 119% 4.0%4%
10.2% 12.3%

10%

0,

6% 3%
8%

5% 4.6% 6% 204
4%
2%

3% 0% 0%

Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022
o— NIM e— Asset Yield mmmm CASA (LHS)  —@— CoF (RHS)

%NIM clia VIB c6 xu huwéng cai thién nhd kha ndng pass-through CoF qua khach hang (nhém retail vén it khd ndng dam phan vé I4i suét di vay). Hién tai danh muc cho vay ctia VIB chuyén
dan t&» nhém cho vay mua xe (LS ~10-12%/nam) sang nhom vay tiéu dung (~15-15.5%/nam) giap mé rong NIM du ty suét sinh I&i cta tai san c6 I&i & mirc trung binh ndm 2020.

< Tuy nhién, khi lai suat dau ra khéng thé tang mai va chi phi dau vao cé xu huwéng ting thi NIM ky vong sé thu hep vé mirc ~4.2-4.4% vao nam 2023.

% (1) Hoat ddng Ngan hang Sé tét; (2) Danh muc cho vay lai suat cao hon va (3) Kha ndng huy dong vén nwéc ngoai tir IFC/ADB/CBA 1a 3 luan diém gitp VIB duy tri m&rc NIM cao trong thoi

gian toi.
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THANHCONG RUI RO TiN DUNG VA CHAT LUW'ONG TAI SAN CO KHA NANG XAU DI ...

Co cau nor xau Rui ro chat lwong tai san suy yéu do ng nhém 2 tang cao
10% 1.20%
14,000 59.1% 60% 0% 8.70% 8.65% 9.40%
(1]
7.38%
12,000 58% 8% 7.61% y 1.00%
0.99%
1.01% 9
10,000 56% % 0.98% 0.93% 0.78% 0.90% 0.80%
54.0% oo 0.86% 0.85% 0.85% :
(1]
8,000 54% 4.70% 5.54% 0.75% 0.78%
5% ° 0.60%
6,000 52% 2%
4.000 50% 3% 2.19% 9 o 2.39% 0.40%
, b : 231% | ] 1oy 232 2 2.45% « 2 350
2% 1.74% | 1.73% | 1.69
2,000 48% 0.20%
1%
0 46% 0% 0.00%
2019 2020 2021 1Q2022 2Q2022 3Q2022 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022
mmmm Nocanchiy mmmm N dw6itieuchudn =  No nghingd No xdu ——LLCR Lai dw thu (RHS) —e—NPL  —e—NPL + SML
Cac chi tiéu ne xau so vé&i nganh (9M2022)
12.0% ; - 450.0%
401.8%
- 400.0%
10.0%
- 350.0%
8.0% - 300.0%
222.4% - 250.0%
213.8%
165.0% - - 200.0%
137.8% 143.1% 142.2%
4.0% - 150.0%
1.0% - 100.0%
2.0% 1.2% 62.0% 54.0%
: : 0.9%
0.0% 0.6% . . L 0.0%
VCB CTG BID TCB VPB MBB ACB STB SHB HDB VIB LPB TPB MSB OCB EIB
mmmm \PL Ratio mmmm SML Ratio LLCR
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THANHCONG ... NHUNG VAN DU'O'C QUAN TR| VA KIEM SOAT CHAT CHE

1,200 Tinh hinh ng xau cua VIB 70% VIB chi déng trich 1ap DPRRTD va tang thu héi no’ xau
64.6% 1,091.3
59.0% .y 250% 12%
1,000 52.0% 52.4% 54.8% 0 225.24%
54.7% .
50%||200% 10%
800 7.97%
a0%|| 8%
- 150% £ 919 117.07% 6.05%
o 0 0,
30% 14053% ©%
100%
400 76.84%
239 254 29.74% .
- 182 50% : 66.60%
60 101 10% 59.80% - 2%
18 - 1.15% 27.27%
0 0% || 0% 0%
Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022
— Net ng x&u phat sinh — No x4u write off —— Trich lap dw phong/ No' xau — Du phong RRTD trong ky/phat sinh no' xau trong ky (LHS) —e— Recovery rate (Q/Average 24 months) (RHS)

< Ty 1& NPL duy tri quanh 2.4% va no xau phét sinh trong ky gidm ré rét, nhung ng nhém 2 ¢6 xu huwéng tdng manh trong ndm. Do d6 nhiéu kha nang no xau VIB ndm 2023 sé tang, mét
phan dén tw rdi ro tr BBS chwa hoan toan phuc héi va tinh hinh kinh té vi mé khé khan.
< Tuy nhién VIB ciing da chd déng trich lap DPRRTD trwéc khi ng xau phan anh lén ngoai bang. Diéu nay sé gilp gidm &p luc 1én trich 1ap dw phong va lgi nhuan trong nam ké tiép, cho thay

s than trong ctia VIB.




Securities

THANHCONG RUI RO TAP TRUNG KHONG QUA LON

No tai cau truc (ty dong) Ty Ié TPDN so vé&i dw ner tin dung twong doi thap
2,000 1.2%| | 16%
1,889 14.3%
1,800 14%
1.0%
1,600 % 11.5%
1,400 ° 10.6%
! 0
0.8%| | 100
1,200
1,000 0.6%| | 8%
800 6% 53% 519
600 0.4%
4%
2%
400 0,900 * | 1.6%
2% 2% | 1.0% 1.0% 0.96
200 N
- 0.0%| | %
3021 4021 1022 2022 3022 e VCB CTG BID TCB VPB MBB ACB STB SHB HDB| VIB |LPB TPB MSB OCB EIB
mmmm N tai cAu trlic —o— %RL/LB —— TPDN/Dw ng tin dung

< No tai cAu tric ctia VIB sap xt ly xong, tac dong 1én KQKD sé& khong nhiéu.

% VIB c6 ty |& dau tw TPDN & mirc twong ddi thap theo co ciu cho vay. Thém niva danh muc TPDN khong c6 trai phiéu BDS nén rdi ro tap trung ciing khéng qua 1on.




THANHCON DINH GIA HAP DAN SO VOI CAC NGAN HANG BAN LE TRONG KHU VU'C

Tén Ngan hang Quéc gia '\(/'B"":]kﬁtsc["’)‘;’ ROE % (Ave 5y)  ROA% (Ave 5y) P/E (Ave 3y) P/B Ave 3y
UOB Bank UOBH Singapore 37.67B 9.84% 0.97% 3.3 1.1
Bank of Philippines Islands BPI PM Philippines 8.55B 10.03% 1.2% 3.2 1.34
BDO Unibank Inc BDO PM Philippines 10.77B 10.5% 1.2% 2.3 1.24
Public Bank Bhd PBK MK Myanmar 19.02B 11.86% 1.3% 4.2 1.7
Bank Rakyat Indonesia Persero BRIS I1J Indonesia 44.01B 16.3% 2.4% 3.1 1.8
Bank Mandiri Persero Thk PT BRMI 1J Indonesia 28.50B 13.85% 2.01% 2.7 1.7
ICICI Bank Ltd ICICIBC IN India 73.78B 9.52% 1.07% 51 2.9
China Merchants Bank Co Ltd 600036 CH China 89.08B 16.11% 1.28% 25 1.6
VIB VIB VN Vietham 1.96B 24.47% 1.96% 8.4 1.9
Average 3.9 1.7




THANHCON DINH GIA DANG TIEM CAN VUNG DAY LICH SU

P/E va P/B lich str cua VIB

25.00 4.50
4.00
20.00 3.50
3.00
15.00
250
2.00
10.00 1.27
~ 0.88 1.50
00 1.00
4.93
450 0.50
0.00 0.00
01/02/2018 07/02/2018 01/02/2019 07/02/2019 01/02/2020 07/02/2020 01/02/2021 07/02/2021 01/02/2022 07/02/2022
e P/E e P[B




THANHCON DU PHONG KQKD VA DINH GIA

Chdng toi dinh gia VIB dwa trén cac gia dinh chinh Residual Income Valuation 2021 2022F 2023F 2024F Terminal
sau:
. NI 6,410 8,136 7,407 10,406
% Tang trwdng tin dung nam 2022/23/24 lan Iwot la o _
13/10/15% do anh hwéng clia danh muc cho vay BDS Beginning Equity 17,974 24,291 32,426 37,726
nhiéu du cac chi so tai chinh lanh manh Cost of Equity 2,786 3,765 5.026 5.847
< NIM duy tri & mtre trung binh 4,52% trong 2 nam tiép Residual 3,624 4,371 2381 4,558 41,222.3
theo do VIB c6 (1) danh muc retail chu yéu vay dai
han c6 thé pass-through CoF cho KH; (2) Danh muc PV of residual value (end of 2022) 3,624 4,371 2,061 34,318
cho vay hiéu qua hon khi dich chuyén ty trong dan BY 39 496
sang cho vay thé; (3) Kha nang huy dong von nwéc ’
ngoai tr IFC/ADB/CBA giaré Equity Value 68,804

< Ngan hang chia 10% cb tic ndm 2022 bang tién mat Price/ share 32,645

theo ké hoach vao nam 2023, 12.5% cd tirc nam 2023 Phan tich dé nh
bang tien mat vao nam 2024 (Dividend Ratio = 50%) A L a2
14.5% 15.0%

, P .. N . z 15.5%
Chung t6i dinh gi4 VIB bang cach ket hop 2 phwong

phép: Thu nhap thang dw — RI (50%) va P/B (50%) 32,867 31,498 30,233 29,058 27,965 26,946

35,965 34,289 32,754 31,342 30,040 28,835 27,717
Cost of Eqwty ASSUIT]ptIOI’]S 37,904 35,983 34,237 32,645 31,186 29,844 28,606
Cost of Equity 15.5% 40,273 38,033 36,018 34,195 32,540 31,029 29,644
Perpetuity growth rate 4.0% 43,235 40,566 38,194 36,073 34,164 32,439 30,871
Number of shares Phwong phap Ty trong Gia ky vong .

*Ching t6i cho rang mdrc P/B muc tiéu 1.5x la ré khi so vdi céc

Number of shares 2,107,672,000 R 50% 32,645

Ngan hang Ban /é trong khu vire va ty sudt ROE. Tuy nhién dinh

Shares buy back P/B (& mirc 1.5x)* 50% 26,849 gia ctia ching tdi vdn mang tinh than trong vi cac yéu tbé vi md

Shares outstanding 2,107,672,000 Giatri hop ly 29,747 chwa ung ho trong nam 2023.




THANHCON PHU LUC: CAC QUY DINH PHAP LUAT LIEN QUAN TY LE SO HO'U NUO'C NGOAI

Trinh tw Luat rang budc No6i dung Tinh trang

Luat Doanh nghiép 2020: quy dinh t6 chirc PHCD
Pidu 7, Nghi dinh 01/2014/ND-CP: quy dinh v& ty 18
s& hiru cia NDT nwéc ngoai

Th@ng qua diéu chinh Ty I& s& hiru t6i da cia NDTNN nhd hon hodc  Da théng qua. Han chét thuc hién
bang 30% m& room nwéc ngoai: 31/12/2023

Théng qua Nghi quyét
HDQT

Cung cép ho so lién quan dén t chirc mua cb phan va cac hd so

lién quan.
xin phén NHNN ché ‘ ‘ 1. Trong vong 7 ngay lam viéc ké tlr ngay nhan ho so, NHNN c6 Chdng t6i cho rang VIB da tim dwoc
phep 7 aP  pisu 15,17 Thoéng tw 50/2018/NHNN ve trinh tw, thu van ban théng bao nhan di hodc yéu ciu bd sung hd so ddi tac nwéde ngoai (co thé 1a CBA)
thuan viéc mua co Z: s A ooy 3 L L. N DU E . NI N NN s
han cta NDTNN tuc thay dai ty 1&é s& hiru nwdc ngoai 2. Trong thoi han 75 ngay lam viéc ké tlr ngay nhan du ho so;, va dang trong qua trinh lam tha tuc
P NHNN c6 van ban chap thuan hoac khéng chap thuan dé dwoc NHNN chap nhén.

3. Van ban chép thuan ctia NHNN c6 gié tri thwe hién trong vong
03 thang ké tw ngay ky

Diéu 142, Nghi dinh 155/2020/ND-CP hwéng dan
Théng béo vé viéc n&i  Luat chirng khoan: hwéng dan trinh tw, thi tuc
room |én UBCKNN thong bao ty & s& hiru nwéc ngoai tdi da clia cac
cbng ty dai chang

Trong thoi han t6i da 09 ngay lam viéc ké tlr ngay nhan dwoc ho so
d?y du va ho’g I&, VSD thwc hién cap nhat, dieu chinh trén hé thong
vé TLSHNN t6i da ctia cong ty dai ching.




vvvvvvvvvv

THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thodng tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hop phap. Tuy nhién. chiang tdi khong dam bao tinh chinh xac hay day du cua cac théng tin nay.

Nha dau tw s dung béo c&o nay can Iwu ¥ rang cac nhan dinh trong béo céo nay mang tinh chat chi quan clia chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyét dinh cta minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Ching khoan Thanh Cong. Xin vui 1ong ghi ré ngudn trich dan néu sir dung céac théng tin trong b&o céo nay.
Céc thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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