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Théng tin c6 phiéu

CP dang lwu hanh (triéu) 1,553
Free-float (triéu) 1,087
Vén héa (ty ddng) 64,611
KLGD TB 3 thang 3,012,122
S& hiru nwéc ngoai 20.46%
Ngay niém yét dau tién 16/10/2020
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Dan dau ting trwéng thi trweong ban 1é
Cap nhat KQKD H1/2021:

Két thuc 6 thang dau ndm 2021, VIB ghi nhan sy ting trwdng an twong véi
thu nhap I4i thuan tang 55% YoY lén 5,738 ty déng. Thu nhap ngoai lai cla
ngan hang ghi nhan mac ting trudng 41% YoY va dat 1,572 ty déng. Loi
nhuan sau thué cta VIB dat mirc 3,164 ty dong (+68% YoY).

Tang trwdng thu nhap lai duwoc hd tro bdi tang trwdng tin dung kha quan &
mic 32% YoY (hay 8.2%YTD) va NIM ldy ké 12 thang gan nhat (LTM) wéc
tinh dat 4.6%. Tang trwdng thu nhap ngoai I&i dwgc hd tro bdi mang
bancassurance va thé tin dung.

Buoc hb tro bai ngan hang sb, Chi phi hoat dong/Tong thu nhap hoat dong
(CIR) giam tir 39.8% vao cudi nam 2020 con 37.5% trong H1 2021.

Ty 1& no x4u cua VIB wéc tinh dat 1.7% vao cudi H1 2021, véi no x4u dat
3,102 ty doéng (-5.4% YoY). Chi phi dw phong rdi ro tin dung cta VIB tang
54% YoY lén 648 ty dong, gép phan cai thién hé sé bao phd no xau (LLR) tw
58.2% vao cubi nam 2020 1én 63.9% trong H1 2021.

Tang trwong LNST an twong da dwa LTM ROE dat 32.6%, mic cao nhat
trong 5 nam qua. Hon nira, LTM ROA dat 2.5%, ciing la m&c cao nhat trong
5 nam.

Piém nhan dau tu:

Ngan hang dan dau tang trwéng nho mé réng cac hoat dong kinh
doanh cét 16i. Cho vay mua 6 td ctia VIB dan dau véi thi phan 30% toan thi
trwdng, trong khi mang Cho vay mua nha c¢é tang trwdng cao nhét thj truérng
(tang trwdng 96% vao nam 2017, 45% vao nam 2018, 46% vao nam 2019 va
41% vao nam 2020). Do do, ting trwdng tin dung cta VIB da dat tbc d6 ting
trwdng an twong, véi CAGR 30.4% trong giai doan 2018-2020, cao nhét toan
nganh, va vuot xa tbc do trung binh nganh 16.5% ti 2018-2020.

Kha nang cai thién NIM dwoc hé tro béi chién Iwoc phat trién ngan
hang ban Ié va ngéan hang so. NIM cua VIB tang tir 2.9% vao nam 2016 1én
4.1% vao nam 2020, thudc top nhirng ngan hang c6 NIM cao nhat nganh.

Dinh gia & khuyén nghi:

Do dich Covid-19 &nh hwéng dén hoat ddng cho vay mua 6 té va vay mua
nha dé & cGa ngan hang, ching téi ha dw béo tang trwéng tin dung tr 23.3%
trong bao cdo trwdc con 20%. Qua d6, dwa thu nhap I4i thuin dat 10,546 ty
ddng (+24.1% YoY). Do tac dong cla dich Covid-19, ching ti nang ty & bao
phd no xau cla VIB trong ndm 2021 1én mc 71.6%. Qua d6 dwa Chi phi dw
phong rdi ro tin dung tang 91% Ién 1,812 ty déng, twong dwong 12.8% TOI.
T d6, Loi nhuan sau thué dwoc diéu chinh gidm so véi bao céo trwdc con
5,298 ty déng (+14% YoY).

S dung phuwong phap dinh gia chiét khau thu nhap thing dv (Residual
Income) va P/B, chung t6i dieu chinh gidm gia tri hop ly d6i véi moi co phiéu
VIB la 45,700VND/CP. Khuyén nghi: Gilr d6i v&i co phiéu VIB.

Rui ro: (1) Ap lwc tir dich bénh Covid-19 cé thé dnh hwéng téi hoat dong
ctia VIB trong nam nay; (2) Ty 1& bao phi no xau thap nhat trong nganh, va
viéc gia tang thu hdi tai sdn dam bao do dich Covid-19 sé khién cho VIB phai
ddi mét véi rai ro tin dung.
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