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NGAN HANG TMCP QUOC TE VIET NAM - VIB Tai chinh

Gia hién tai VND20.450
tcuz‘r’] nhavthép nhat52  \\noo 374/16.771
Gia muc tiéu VND23.600
Cap nhat gan nhéat 26/12/2024
Khuyén nghj gan nhét Kha quan
Consensus 2,1%
Tiém nang tang gia 15,4%
Ty suét cb tic 5,2%
Téng ty suét sinh loi 20,6%
Thi gia vén (ty USD) 2,4
GTGDBQ 3 thang 6,7
(tr USD)

S& hiru NN (tr USD) 0.0
SLCP Iwu hanh (tr) 2.979,1

VIB VNI

P/E truot 12T 8,5x 13,9x
P/B hién tai 1,5% 1,7x
ROA 1,6% 2,5%
ROE 18,9% 13,4%

*dir liéu ngay 24/1/2025
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Co’ cau s& hivu

Chu tich va nhirng bén lién quan 15,3%
Commonwealth Bank of Australia 4,7%
Unicap va céc bén lién quan 7,5%
Khac 72,5%

Téng quan doanh nghiép

Ngén hang Thuong mai Cé phén VIB (VIB) la
mot trong nhirng ngan hang thuong mai hang
dAu tai Viét Nam, tap trung chi yéu vao khach
hang ban |é, cho vay mua nha va 6 t6. Ngan
hang c6 mét hé théng gém hon 189 chi nhanh
va 298 may ATM trén toan qudc, phuc vu hon
4.5 triéu khach hang

Chuyén vién phan tich:
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Vi Manh Hung

hung.vumanh3@vndirect.com.vn

Chi phi dw phéng giam giup hoé tro’ Ii nhuan - [Phu
hop vé&i dw phéng]
LNTT Q4/24 tang 1,0% svck dat 2.401 ty déng do chi phi dw phong giam.
LNTT 2024 giam 15,9% svck, xuéng con 9.004 ty déng, dat 103% dw
phéng nam 2024 cua chdng toi.
Chung tdi khéng thay ap lwc diéu chinh déi véi gia muc tiéu 23.600 dong
va sé cap nhat sau khi danh gia ky hon.

Hoat dong giao dich ngoai hdi anh hwéng tiéu cwe dén thu nhap ngoai lai

Téng thu nhap hoat dong Q4/24 gidm 9,7% svck, xubng mirc 5.275 ty ddng, danh
dau quy th ba lién tiép téng trwdng am, do ca thu nhap 1ai thuan (NII) va thu nhap
ngoai lai (Non-11) déu gidm. Non-Il gidm 10,0% svck, cht yéu do: 1) thu nhap t phi
thuan gidm 24,0% svck; va 2) Ii thuan ti giao dich ngoai hbi gidm manh 79,9% svck,
phan anh mirc d6 bién doéng cao trén thi trérng ngoai hdi béi nhirng lo ngai vé lam
phat kéo dai tai My lién quan dén cac chinh sach kinh té duéi thoi Trump.

Hy sinh NIM dé thic day nhu cau tin dung

NIl Q4/24 gidm 9,6% svck, danh dau quy thir tw lién tiép sut gidm, méc du ting trwdng
dw no cho vay dat 22% svck, vuot mirc trung binh nganh (+15% svck). Mrc giam
nay dén ti bién 1ai thuan (NIM) thu hep 1,1 diém % svck (-0,4 diém % sv quy truéc),
do loi suét tai san (AY) giam manh hon chi phi vén (COF). COF giam 0,5 diém %
svck, nho 1ai suat huy dong thap hon va ty 18 CASA tang 1én 14,1% (tr 13,3%). Trong
khi 6, AY gidm 1,5 diém % svck, phan anh tac dong cua viéc gidm lai suat cho vay
(-2,6 diém % svck) nhdm kich thich tang trwéng tin dung, cung véi ty trong cho vay
doanh nghiép tang cao, trai nguwoc véi chién lwoc tap trung vao khach hang ban 1é
ctia VIB.

Chi phi hoat déng giam giup ha ap lwc chi phi, nhwng PPOP van suy giam

Loi nhuan trwdc dy phong (PPOP) Q4/24 gidm 13,5% svck, gidm manh hon so voi
TOI, khi chi phi hoat ddng (OPEX) chi gidm nhe 1,1% svck. Mrc giam OPEX chi yéu
do chi phi nhan s giam 0,8% svck va chi phi tai san giam 4,5% svck. Mac du OPEX
gidm, nhwng tac dong tir viéc TOI thap hon da anh hwéng dén kha nang sinh 16i. Ty
I& chi phi/thu nhap gidm xudng 33,2%, tiém can mulc trung binh ba nam, cho thay
hiéu qua kiém soat chi phi twong ddi 6n dinh trong béi canh day thach thirc.

Chét lwong tai san c6 dau hiéu cai thién

Chét lwong tai san cla VIB cai thién trong Q4/24, khi no x4u ma&i hinh thanh giam
54,4% sv quy trwdc vaty 1€ no nhém 2 giam xuodng mire 3,3%, danh déu quy thir ba
lién tlep glam Ty lé no xau glam xudng 3,5%, phan anh yéu t& mua vu cta quy 4.
VIB tiép tuc ddy manh x& Iy no x4u, véi ty 1&é x6a no dat 1,2%, trong khi da gidm cla
no xau maéi hinh thanh lam gidm &ap lwc trich 1ap dy phong, gidm chi phi tin dung
xubng mirc 1,44% (tir 1,6% trong Q3/24) va chi phi dy phong giam 33,7% svck. Mirc
gidm nay gitp LNTT Q4/24 tang nhe 1,0% svck, bat chap nhiing thach thirc vi mo
dang dién ra.

2024 (dw % so v&i

Q4/23 Q4/24 2023 2024 phéng) dw phong
Thu nhap i thuan (svck) 10,8% -9,6% 16,0% -8,1% -6,9% 99%
Thu nhap ngoai l&i (svck) 94,6% -10,0% 55,1% -3,9% -12,4% 110%
Chi phi hoat dong (svck) 13,0% -1,1% 6,7% 9,1% 9,5% 100%
LN trwéc dw phong (svck) 30,5% -13,5% 31,1% -14,1% -15,5% 102%
Chi phi dw phong (svck) 379,3% -33,7% 278,7% -10,2% -8,6% 98%
LNTT (svck) -14,0% 1,0% 1,2% -15,9% -18,7% 103%
Tang trwdng cho vay (svck) 14,8% 21,7% 14,8% 21,7% 19,9%
Tang trwdng huy dong (svck) 18,2% 16,8% 18,2% 16,8% 75,5%
NIM (%) 4,4% 3,4% 4,7% 3,6% 3,8%
Loi suét tai san (%) 8,6% 7,1% 9,6% 7,1% 7,4%
Chi phi vén (%) 4,7% 4,2% 5,5% 3,9% 4,0%
Ty 1é CASA 13,3% 14,1% 13,3% 14,1% 3,7%
CIR (%) 30,3% 33,2% 29,8% 35,1% 35,5%
ROAE (%) 24,3% 18,1% 24,3% 18,1% 17,5%
Ty 18 NPL (%) 3,1% 3,5% 3,1% 3,5% 3,6%
No' nhéom 2/T6ng dw ng 5,6% 3,3% 5,6% 3,3% 4,0%
LLR (%) 51,0% 50,1% 51,0% 50,1% 49,6%
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoac trén thj trwerng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cuia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh doc 1ap vé thong tin trong bao c&o 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 tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu clia (céc) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwéi moi h‘lnh thtrc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu ndm trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duwoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Vi Manh Hung — Chuyén vién Phan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty C4 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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