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TiN DUNG TIEP TUC TANG MANH TRONG Q4, DU NO' CA NHAN TIEP TUC GIAM Ti TRONG
THANHCONG '

QUALITY MAKES DIFFERENCE

+ Tiép da ting trwdng tin dung manh mé trong Q3, Q4/2024, VIB dat ting trwéng tin dung khoang 22% (YTD), & mét trong s& nhitng ngan hang c6 mic ting

trwdng tin dung manh nhéat nganh.

+  Poéng lwe tang trwéng tin dung dén tir ca nhom ca nhan (+18 nghin ty QoQ) & SME (+7 nghin ty QoQ). Vé&i viéc dw ne cho nhém doanh nghiép tiép tuc tang
trwdng, cO vé nhw chién lvoc mé réng sang nhom SME ctia VIB da c6 nhivng khéi séc, tir d6 bu dap dwoc cho nhu cu tin dung thiéu hut tir nhém KHCN.

«  Tuy nhién, mang cho vay 18i ctia VIB |a cho vay mua nha chi ting dw no khoang 7 nghin ty tinh tie dau nam. (3 quy dau nam di ngang va chi tang nhe
trong Q4), chiing t6i cho rang hoat déng kinh doanh 18i chi m&i phuc héi nhe. Trong khi d6, phan dw no' cho vay khac lai tang kha manh (c6 thé néi la phan tang

chinh trong ndm cta VIB vé&i 20 nghin ty tdng thém), do do, ching ti van d&t nghi van I&n cho céac khoan tin dung nay va tinh bén virng cla ching.
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NIM TIEP TUC SUY GIAM, BAN LANH DAO KY VONG NIM VIB TAO DAY
THANHCONG

QUALITY MAKES DIFFERENCE

«  Cung v&i viéc dw ng cho vay nhém SME gia téng, co’ cau cho vay cta VIB ciing da chuyén dan sang cho vay ngan han (vé&i 17/27 nghin ty dw no ting
thém QoQ la ngan han) vi nhu ciu vén lwu ddng clia nhém nay. Ngoai ra, yéu td chay dua tin dung cubi nam ciing la mét Iy gidi cho hién twong nay

» NIM cua VIB tiép tuc suy giam trong Q4 v&i mirc giam kha manh tiv 3.73% cta Q3 xubng chi con 3.36%. NIM suy gidm tlr ca 2 yéu td: COF gia tdng va
YEA gidm. V&i COF, mirc gia tdng gan 10 diém co ban la phi hop véi xu hwéng chung clia nganh khi VIB da phai gia ting 18 suét tir gitba ndm. Tuy nhién, YEA
lai c6 mirc suy gidm rat manh khoang 30 diém co ban.

« Ly giai cho xu hwéng nay, ching t6i cho rang (1) Tin dung ting dét bién cudi nam, (2) Co cau dw no chuyén dan sang cho vay vén lwu déng nhém
doanh nghiép SME khién |4 suat YEA giam va (3) Thi trwdng BPS van chwa héi phuc qua manh, thé nén VIB van gap phai canh tranh cao va gitr 14i suét
thap (thé hién qua dw no' cho vay mua BDS chi tdng nhe). Ban 14anh dao VIB ky vong NIM di ngang/ ting nhe tir ndm 2025 khi thi trwéng BDS hoéi phuc tét
hon
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NO XAU TAO DiNH, LANH DAO NGAN HANG KY VONG NO’ XAU SE GIAM TU’ Q4
THANHCONG

QUALITY MAKES DIFFERENCE

+ Ty lé ne xau va no nhém 2 VIB da c6 sw suy giam trong Q4 so v&i Q3, xuéng mirc 3.31% (ne nhom 2) va 3.51% (NPL). No xau phét sinh méi trong ky
khoang hon 800 ty nhwng ty & no' x4u giam chd yéu dén tir viéc ngan hang da trich 1ap xong va st dung dw phong d& mang ra ngoai bang (ciing khoang 800 ty)
& dw no tdng manh trong khi sé dw no' xau khodng tang 1&n qua nhiéu. Nhw vay, theo ching t6i, no xau thwe chat van co tang trong Q4, song téc dé hinh
thanh ciing da phan nao giam lai. Ban Ianh dao VIB ky vong no' xau sé tao dinh cudi nam 2024 va khéi sac tir 2025.

«  Chi phi dw phong ctia ngan hang tiép tuc & mirc cao trong ky, v&i chi phi tin dung khoang 1.8%, phu hop v&i xu hwéng no xau

NO NHOM 2 & NO' XAU VIB CHI PHi DU PHONG/ CHO VAY KHACH HANG VIB
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KET QUA KINH DOANH QUY 4 HOI PHUC NHE, TANG TRUONG CHU YEU TU THU HOI NO XAU CcU

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

+ Téng két, két qua kinh doanh Q4 cuta VIB héi phuc so v&i Q3 va chi tang nhe so vé&i cung ky, khi dat 2400 ty (+1% YoY). Tuy nhién xét vé& hoat déng

kinh doanh 18i, NIl giam du cho tin dung tdng manh va NFI vadn & mirc thap cho thay VIB chwa phuc h6éi manh nhw thi trwdng ky vong.

« Tang trwéng li nhuan trong Q4 chu yéu dén tir viec ngan hang ghi nhan thu nhap ban trai phiéu (cao hon khoang 100 ty so vé&i binh quan cac quy)
va thu héi ng xau (cao hon khoang 200 ty so vé&i binh quan cac quy gan day). Do dé, ching toi cho rang can phai quan sat thém cac quy sap t&i dé xac
nhan xu huwéng hdi phuc ctia ngan hang

+ Hién tai, dinh gia VIB dang & mirc 1.5x P/B, ngang v&i trung binh qué khir. Vi viéc két qua kinh doanh chwa hdi phuc qua manh va ngan hang van chuwa
cong bd thong tin vé cb déng chién lwgc méi, nha dau tw chi nén mua VIB néu ky vong thwong vu ban vén cho ¢é déng chién lwoc dién ra trong 2025,
néu khong, tiém nang upside con lai kha khiém tén, khi target price chi khodng 23 nghin VND/ ¢ phiéu

Q1/2022  Q2/2022  Q3/2022  Q4/2022  Q1/2023  Q2/2023  Q3/2023  Q4/2023  Q1/2024  Q2/2024  Q3/2024 Q4/2024

Thu nh3p l&i thuan (NII) 3,516 3,700 3,836 3,911 4,304 4,402 4,321 4,333 4,036 3,946 4,060 3,916

Tang trrdng NIl (YoY) 27% 25% 43% 15% 22% 19% 13% 11% -6% -10% -6% -10%
Thu nhép dich vu (NFI) 648 905 795 840 618 786 1,062 860 754 742 409 654

Tang trwdng NFI (YoY) 6% 18% 92% -12% -5% -13% 34% 2% 22% -6% -61% -24%
Thu nhép khac -28 4 -5 -64 7 176 641 649 529 352 467 705

Téng trudng thu nhép khac (YoY) -124% -96% -60% -143% -126% 4748%  -12972% -1110% 7392% 100% -27% 9%
Téng thu nhap hoat déng (TOI) 4136 4609 4627 4687 4930 5364 6025 5842 5319 5039 4936 5275

Téng truéng TOI (YoY) 18% 21% 50% 4% 19% 16% 30% 25% 8% -6% -18% -10%
Chi phi hoat déng -1460 -1501 -1670 -1566 -1568 -1556 -1717 -1771 -1871 -1806 -1782 -1752
CIR 35% 33% 36% 33% 32% 29% 28% 30% 35% 36% 36% 33%
Lai thuan trwéc chi phi dw phong (PPOP) 2676 3107 2957 3120 3362 3808 4308 4072 3447 3233 3154 3524
Chi phi dw phong -397 -363 -166 -353 -668 -860 -1625 -1693 -945 -1130 -1156 -1123
Lai (16) rong trwéc thué (PBT) 2279 2744 2791 2767 2694 2948 2683 2378 2502 2103 1998 2401

Téng trudng PBT (YoY) 26% 28% 102% 4% 18% 7% -4% -14% -7% -29% -26% 1%
COF annualized (*) 3.49% 3.73% 4.25% 5.11% 6.17% 6.11% 5.20% 4.67% 4.02% 4.00% 411% 4.17%
YEA annuazlied (*) 7.81% 8.02% 8.56% 9.38% 10.60% 10.40% 9.29% 8.59% 7.55% 7.34% 7.39%  7.08%
NIM annualized (*) 4.54% 4.52% 4.62% 4.71% 5.02% 4.87% 4.62% 4.44% 3.97% 3.77% 3.73%  3.36%

Credit cost annualized (*) 0.76% 0.67% 0.30% 0.62% 1.16% 1.48% 2.71% 2.65% 1.42% 1.65% 1.60% 1.44%




TUYEN BO MIEN TRU

Gac thdng tin va nhan dinh trong bao cdo nay dwgc cung cap bdi TCSC dya vao cac nguon thong tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. ching téi khdong dam bao tinh chinh xac hay day du cua céc théng tin nay.

Nha dau tw st dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cGa chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh ctia minh.

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

B&o céao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung céc thdng tin trong b&o céo
nay. Cac thong tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TICH

PHAM HOANG AN PHAM TIEN THANG DINH KIEN VUONG NGUYEN PHUONG TIEN PHAT

Phé phong phan tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

(028) 38 27 05 27, ext 8700 Ban |é, F&B, LOgiStiCS & CNTT Ngén héng & Kinh té vi mo Dét may, Hoéa Chét, Go & Thl]y san

An.ph@tcsc.vn (028) 38 27 05 27, ext 8702 (028) 38 27 05 27, ext 8705 (028) 38 27 05 27, ext 8701
Thang.pt@tcsc.vn Vuong.dk@tcsc.vn Phat.npt@tcsc.vn

PO HOANG PHUC TRAN MINH QUAN TRAN ANH KHOA TRAN LUC

Chuyén vién phén tich Nhan vién phan tich Nhéan vién phan tich Nhén vién phan tich

Vat liéu xay dwng Dau khi Ban lé Van tai, cang bién & mia dwong

(028) 38 27 05 27, ext 8407 (028) 38 27 05 27, ext 8704 (028) 38 27 05 27, ext 8706 (028) 38 27 05 27, ext 8703

Phuc.dh@tcsc.vn Quan.tm@tcsc.vn Khoa.ta@tcsc.vn Luc.t@tcsc.vn
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