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Ngan hang TMCP Quoc té Viéet Nam (HSX: VIB)
Ky vong Igi nhuan nam 2024 tang trudéng tich cuc hon

AGRISECO SNAPSHOT

Ngay 30 thang 01 nam 2024

Két qua kinh doanh

Gia muc tiéu 25.000 don 0 o
my o9 (ty dong) Q4.2023  %yoy 2023 Yoyoy
Upside +20%  Thy nh3p I3 thuan 4333  +11% 17.361 +16%
Gié hién tai 20.900 ddng  TOng TN hoat dong 5.842  +25% 22.160 +23%
Khoang gié 52W 15.988-21.100 Ch.l phi SIL_r phgng } 1.693  +380% 4.847 +279%
Lgi nhuan trudc thué 2.378 -14% 10.703 +1%
P/B 1,4 ~ N A anrupea . ~ ~ A
/ X Ngan hang TMCP Qudc té Viéet Nam (VIB) la mot trong nhitng ngan
EPS 2023 3.375 hang tién phong ddy manh cho vay phan khic ban Ié sau khi thuc hién
. chuyén ddi chién lugc dau tu toan dién giai doan 2017-2026. Vira qua, VIB
BVPS 31/12/202 14. ~ . ~ o b | RN s 4
5 31/12/2023 955 dong da cébng boé BCTC nam 2023 vGi két qua kinh doanh kha quan. Agriseco
Théng tin co ban Research kinh gui Quy khach hang cac théng tin cdp nhat nhu sau:
Nganh nghé Ngan hang «< KQKD nam 2023 di ngang nhg bién I3i rong (NIM) duy tri tich cuc
Vén héa 52.766 ty dong SO V6i nganh. Tang trudng tin dung ndm 2023 la 14,2% — hoan thanh
R s han muc tin dung dugc giao bdi NHNN. LNTT quy 4 cua VIB tang trudng
ven dieu Ie,) 25.368 ty dong am 14% vyoy do chi phi trich lap du phong tang cao, gdp 5 lan so vGi
Thanh khoan TB 4.694.460cp  cung ky. Tuy nhién ca ndm 2023 ghi nhan LNTT I3 10.703 ty dong, di
Téng tai san 409.881 ty déng ngang so vGi ndm ngoai, nhg thu nhap 1ai thuan va ngoai lai tang trudng
Vén CSH 37.939 ty dong t6t vai tong thu nhap hoat déng tang 23% yoy bu dap chi phi trich 1ap du
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phong tdng cao. Piém sang cta VIB la mét trong s8 it ngan hang duy tri
dugc ty 1€ NIM cao (4,7%), khong bi anh hudng nhiéu trong ndm 2023
nhd tan dung Igi thé chi phi von thap (ngudn von huy dong tir cac TCTD
nudc ngoai) va ty suat sinh IGi trén tai san cao (9,6%). Ngoai ra, VIB da
tang cudng xr ly ng xdu nham cai thién chét lugng tai san va ghi nhan
gia tri x ly ng xau dang k& trong Quy 4 hon 1.100 ty dong khién ty & ng
xau giam tUr 3,7% cudi Q3/2023 xubng con 3,1% cudi Q4/2023 (ng nhém
3 va 4 ghi nhan giam).

% DU bao KQKD nam 2024 tich cuc hon véi ty 1é NIM cao va chat
lugng ti€p tuc cai thién. Ching t6i uGc tinh ty 1€ NIM nam 2024 cua
VIB sé tdng t&i mic trén 5% dugc ho trg bdi: (1) phan khic cho vay ban
& tiép tuc dugc ddy manh trong ndm 2024 vdi trién vong nén kinh té tich
cuc han (chi€ém gan 90% du ng cho vay); (2) lai suat huy dong von thap
dang dan dugc phan anh ré nét han vao chi phi von khi cac khoan tién
gui véi 13i sudt cao dao han. Ky vong chat lugng tai san dugc cai thién
nhd tai san thé€ chap cd thanh khoan va chat lugng cao (do tap trung cho
vay mua nha) sé ho trg VIB xr ly ng xau dé dang va hiéu qua hon, dong
thai 1ai sudt thap gilp cai thién kha nang thanh toan cla ngudi vay, tur
dé mlc d6 hinh thanh ng quéa han khong tang cao dét bi€n trong nam.

< Dinh gia hap dan: Hién tai, ¢4 phiéu VIB dang giao dich tai mdc dinh
gia P/B khoang 1,4x lan, thap han nhiéu so véi trung binh 5 nam qua kh&
(1,8x [an) va tiém can vlung dinh gia thap nhat lich str, trong khi do hiéu
sudt sinh 10i thudc top dau nganh vdi ty 1€ ROE ndm 2023 la 24%. Chlng
toi udc tinh ty 16 ROE ndm 2024F cla VIB sé tang vé mic 26-27% VGi
trién vong Igi nhuén tiép tuc tdng truéng.

KHUYEN NGHI

Agriseco Research ky vong KQKD nam 2024 cla VIB tang trudng tich cuc
hon véi 3 ludn diém sau: (1) ty 1& NIM tiép tuc tdng trén mic 5% nhd md
rong chénh Iéch Igi suat sinh IGi trén tai san va chi phi von (nhu cau cho vay
ban lé dugc ddy manh trong ndm 2024), (2) chat lugng tai san dudc cai
thién gitp VIB giam &p luc trich Iap chi phi du' phong va (3) VIB cé mdc dinh
gid hap dan vdi hiéu qua sinh I8i cao. Do do, ching toi khuyén nghi MUA cd
phiéu VIB véi gia muc tiéu 25.000 dong/cp (upside 20%).
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PHAN TICH KY THUAT

Trén do thi ngéy, gié cd phié’u VIB dang trong xu hudng tang gia va hién nay chiu ap luc diéu chinh va
nhiéu kha nang sé Iui xuong vung 19.000-20.000d/cp dé k|em dinh lai ngerng hd trg SMA 120 phién.
Vung khang cu clia ¢6 phiéu tai viing 21.000 dong/cp, ving hd trg tai ving 19.000 d/cp
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CHUONG TRINH U'U DAI

GOI SAN PHAM VAY MARGIN T+10

v Lai suat margin uu dai 8,9%/nam;
v Mién phi giao dich;

arei 1419 2 v Han mic du ng 500 ty dong;
v

HAP DAN NHAT TH] TRUGNC

8,9%/na

Da6i tugng ap dung: Tat ca Khach hang dang st dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

e — GOI CHINH SACH UU DPAI DANH RIENG CHO CAN BO NHAN VIEN VA
:::;::gzggg; KHACH HANG CUA AGRIBANK

1. DBGi v8i CBNV clia Agribank da co tai khoan hodac mé mdi tai khoan tai Agriseco:

v Phi giao dich 0,1%;

Vv Lai suat margin uu dai 9%/nam;

4" 2. Dai véi Khach hang c6 tai khoan tai Agribank mé mdi tai khoan tai Agriseco:
=/ Phigiao dich 0,1%;

%/ L& sudt margin uu d&i 10%/ndm.
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THONG TIN LIEN HE & CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Artex, 172 Ngoc Khanh, Phudng Giang V6, Quan Ba Dinh, Thanh phd Ha Noi
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179A Nguyén Cong Tr( (2A Phé Birc Chinh), S6 207 Nguyén Van Trdi, Phudng 10,

Quan 1, TP. HO6 Chi Minh. Quan Pht Nhuéan, TP. H6 Chi Minh

Tel: (+84 28) 3914 2111 Tel: (+84 28) 3260 4396

HON 200 DIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

Ban tin ndy (gom cac théng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gur vdi mong mudn cung cép cho nha déu tu E -r{ll-"l

& CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 | www.agriseco.com.vn
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