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Chuyén doi s6 - dong luc tang trudng giai doan méi
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KHUYEN NGHI MUA

e Keét thic nam 2023, LNST cua VIB dat 8,562 ty dong (+1.1%YoY).

Gia:' h({p ly . 27,000 VND Thu nhap l&i thuan tang 16%YoY lén 17,361 ty dong, trong khi thu
G'a hier,] s . 21,200 VND nhap ngoai ldi tdng 55.1% lén 4,800 ty d6ng.VIB dang thuc hién viéc
Tiém nang tang/giam 27% , S, o . S

tam rng c0 turc tién mat nam 2023 vai ty 1€ 6%.
THONG TIN C6 PHIEU e Chung t6i ky vong nam 2024 kha quan hon nha su khai sac cia nén
CP dang Iuu hanh (triéu) 2.536 kinh t&, phuc hoi tam ly nha dau tu va mat bang |ai suat téang nhe.
Free float (triéu) 1.395 Chung t6i khuyén nghi MUA véi tiém nang téng gia la 27%.
Vén héa (ty VND) 50,228
KL GDTB 3 thang (c8 phiéu) 3,459,343 Cap nhat KQKD 2023. Két thdc nam 2023, LNST cua VIB dat 8,562 ty dong
S& hitu nuéc ngoai (%) 20.5% (+1.1%YoY). NIM ctia VIB gidm nhe 2 bps so véi cudi ndm 2022 con 4.75%. Tang

01/09/2017 trudng tin dung ndm 2023 cla VIB dat 14.2%YoY. Sy tang truang & mang dich vu

Ngay niém yét dau tién >
thanh toan, hoat dong kinh doanh vang va ngoai hoi, va hoat dong kinh doanh thu

CO CAU C6 PONG hoi ng la dong luc chinh cho téng trudng 55% YoY thu nhap ngoai lai.
Commonwealth Bank of Australia (CBA) 20% Piém nhan dau tu-
Cong ty C6 phan Funderra 4.7% . L R A 3 R Lo
) Ngan hang dan dau tang trwong nhd mo rong cac hoat dong kinh doanh cét 16i.
Khac 75.3% P X en . | it LA N . |
Cho vay mua 6 t6 cua VIB dan dau thi truong véi thi phan 12% toan thij truong, trong
khi mang Cho vay mua nha c6 tang trudng cao nhat thi truong (45% vao nam 2018,
46% vao nam 2019, 41% vao nam 2020, 25% vao nam 2021, 29% vao nam 2022,
' . 6.3% vao nam 2023). Do do, tang trudng tin dung cua VIB da dat téc d6 tang trudng
KHIA CANH TRONG YEU an tugng, v6i CAGR 19% trong giai doan 2019-2023.
TTMEPS (VND) 3507 Kha nang cai thién NIM (Bién lai thuan) dugc ho tro bdi chién lugc phat trién ngan
BVPSN(VND) 14,207 hang ban lé va ngan hang sé. NIM cla VIB tdng tlr 2.9% vao nam 2016 lén 4.75%
Nq/Tzng tai san (%) 91:/° vao nam 2023, thudc top nhirng ngan hang cé NIM cao nhat.
282 ((‘2)) 22‘71;: Du bao nam 2024F: Chuing tléi du phéng tang trudng tin Eiung cua VIB nam 2024 dat
) 18.9% nho hoat dong kinh té Viét Nam dugc ky vong khai sac trong ndm 2024. Nho
P/E S.7x hoat dong tin dung tdng trudng tot, ching t6i ky vong mat bang 3i suat cho vay
P/B 1.4x cling sé tang nhe trong khi ldi suat huy dong tdng cham hon, ching t6i du phdng
Ty suat c6 turc (%) N/A" NIM nam 2024 dat 4.85%. Chuing t6i ky vong 4p luc no xau sé gia ting do khoang
o o tréng phap ly trong x(r Iy ng xau va su anh cta nhirng khé khan nam 2023, nhung
BIEN DONG GIA CO PHIEU su phuc hoi ctia nén kinh t& s& gép phan gidm nhe ganh nang no xau. Qua doé, ching
15% t6i du phdng ty 1é ng xau nam 2024 dat 3.59% va chi phi trich 1ap du phong nam
10% 2024 cua VIB la 5,287 ty dong (+9%YoY). Do dd, ching t6i udc tinh LNST cla VIB
5% ndam 2024 1a 9,843 ty déng (+15%YoY).
0% Nhan xét va danh gia: Bang phuong phap dinh gia Residual Income va P/B, ching
5/ t6i khuy&n nghi MUA dai véi VIB & mic 27,000 dong/cé phiéu, cho thay tiém nang
j g; tang gid 27% so vdi gia hién tai.
E8gaTgeTegeegaees Rui ro: (1) Ty |é bao phti ng xau thap nhat trong nganh, va viéc gia tang manh ng céan
5883885588 =2=F¢F chu ¥, sé tao stic ép lén loi nhuan cta ngan hang trong nam 2023; (2) Rui ro lam
VIB VN-Index phét cao anh hudng dén cho vay ban Ié.
SO LUGC VE CONG TY Chi s6 tai chinh 2019A 2020A 2021A  2022A  2023A  2024F
Ngan I;éng Thuong mai C6 phan Qudc té€ Viét Thu nhap 13i thuan 6,213 8496 11,816 14963 17,361 20,599
Nam (VIB) dugc thanh 1ap vao ndm 1996. VIB Thu nhép ngoai l&i 1,038 2720 3,075 3,095 4800 4,846
hoat dong chu yéu trong linh vuc huy déng vén,
cho vay tin dung. Ngan hang con tham gia cac  10ng thu nhap hoat dong 8152 11216 14,891 18058 22,160 25445

hoat dong thanh toan qudc t€, kinh doanh ngoai Chi phi hoat dong

o ) L o R 3,437 4,465 5,282 6,197 6,611 7,854
hdi, dau tu tai chinh, quan ly rdi ro va bao toan ( ) ( ) ( ) ( ) ( ) )

von. VIB duoc niém yét trén S& Giao dich Chimg ~ Chi phi du phong (633) (948) (1,598) (1,280)  (4,847) (57287)

:gj’;gzgha”h phd HO Chi Minh (HOSE) trthéng 1, nhap trugc thug 4082 5803 8011 10581 10703 12304
Lgi nhuén sau thué 3,266 4,642 6,410 8,469 8,562 9,843

CHUYEN VIEN PHAN TicH Ty I& ng xau 196%  1.74%  2.32%  245%  314%  3.59%
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