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UPDATE REPORT

NGAN HANG TMCP QUOC TE VIET NAM (UPCOM: VIB)

TANG TRUONG CAO TRONG BOI CANH KINH TE KHO KHAN

Chi tiéu (ty VND) 2019 2020F +/-yoy V I B

Thu nhép 13i thuan 6,213 7.501 20.7%
Thu nhap hoat déng

NGANH CAP 4: NGAN HANG

dich vu thuan 1,797 2,067 15%
ICh VU thua Théng tin ¢& phiéu (03/08/2020)
. ’ ~ 0,
Chi phi hoat déng 3,437 4,071 18.6% 58 lwong CP niém yét 924,491,395
Loi nhudn trudc thué 4,082 4,839 18.5% S8 lwong CP luu hanh 924,491,395
Loi nhu4n sau thué 3,266 3,872 18.5%  VOnhdathitruong 17195
(ty VND) ’
Vén chd s& hitu 13,430 17,204 28% KLGDTB 3 thang 1,136,000
EPS (VND/cp) 3,894 3,490 -10.4%  KLGDTB1théng 1,452,000
BVPS (VND/cp) 20,068 15,507 23%  sohlunuccngodi 20.52%
Room nudc ngoai con lai 7,020
ROE 27.1% 25.3%
Tang/giam gid 7 ngay qua 3.00%
0, 0,
CIR 42.2% 42.1% Tang/giam gid 1 ngay qua 3.86%
Ngubn: Fiinpro, CTS téng hop Cé donglon
~ 2 " Commqnwealth Bank of 20.34%
LUAN DIEM PAU TU Australia
. o : D6 Xuan Hoang 5.07%
e Hoat dong kinh doanh 6 thang tang trudng cao bat chap trién vong .
Pang Khac V§ 5.07%

kinh t& khdng lac quan. Chi s8 sinh 1&i thudc nhdm cao nhét.

Bién ddng gia cd phiéu

e Han muc tang trwdng tin dung dugc ndi gilp gia tang lgi nhuan.

e Niém yét trén san HOSE s& la hd tro tich cuc cho gid ¢ phiéu. 20- Ve T
184
CHIEN LUQC GIAO DICH 16
Vung gia mua ky vong: 17,000 — 17,500 VND/cé phiéu 4
Ving gi4 ban ky vong: 20,000 — 20,200 VND/c8 phiéu B ar apr May dun dul Au

Thoi gian ndm gilr: <12 thang ;_ |
Lgi nhuan dy kién: 15% 200
g1 mhuan duriden: 257 :_Iu.uhh“|||||| |||||.|i|JI.I||iJ|||I..u.|]|IluIIII|i|||HI||Iu.|I.i||i|I||"I||”"I|

Ngubn: Fiinpro, Cafef, CTS téng hop
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Email: research@cts.vn
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NGAN HANG TMCP QUOC TE VIET NAM (UPCOME: VIB) SECURITIES

Cap nhat két qua kinh doanh 6 thang dau nam 2020

- Thu nhap I3i thuan cGa ngan hang tang trwdng cao, dat 26.9% so vdi .

C ) - s A YEA, COF va NIM
cung ky. Mac du duv ng tin dung chi tang 5.8% so vd&i thoi diém cudi
10.0% -

« n e A imi X L 8.8% 0
nam 2019 nhung NIM cao nén dén thu nhap ldivan tang kha tot. Trong ¢ 8.5%
quy 2, VIB cling d3 thuc hién mién, gidm |3i vay; tai co cdu ng vay dé ~ 8:0%
. 7.0%
ho trg khdch hang nhung ty 1& nho nén NIM 6 thang chi giam nheso ;5o 5.2% 5.1%

4.4%
vdi cung ky. >0% 1 379
4.0% A

- Thu nhap tl&r hoat dong dich vu cling tang manh, 33.7% trong d6 déng 3.0% - 3.8% 3.9% 3.8%

gdp phan 16n tir thu phi dich vu thanh todn va thu tir nghiép vu daily 2% 7 3.1%

1.0% A
bao hiém. 0.0% . . . .
- T6ng thu nhap hoat dong tang nhe 31.5%, trong khi chi phi hoat dong 2017 2018 2019 20208
tang 33.8% khién cho lgi nhuan hoat déng kinh doanh trudce dy phong —¢—Loi sudt Sinh 0TS
== Chi phi vén
rdi ro (DPRR) tang trwdng dat 29.8%. i
- Ngan hang ciing tdng manh trich 1ap dy phong rli ro trong 6 thang dau
nam. Téng két 6 thang, lgi nhudn trwdc thué tang 29.5%.
Két qua kinh doanh 2020 dy bao vuot ké hoach nhé tang trwéng cao
tlr thu nhap 13i va thu nhap dich vu
VIB la mot trong nhitng ngan hang TMCP tu nhan dwoc NHNN ndi room tin Duw no va ting tru’6’ng tin
dung 1én khoadng 18 — 22% so v&i mirc 10% dugc giao dau nam. La ngdn hang dung
dau tién dat dd 3 tru cot chuan Basel Il trwdc thoi han quy dinh, kém véidé la 200,000 40%

’ 33%
du ng tin dung ctia VIB con khé thap nén viéc ngan hang xin ndi han muc tang 31%

. P N A e . 150,000  26% 26% - ENZ
trwvong tin dung sé dé dang dwgc NHNN phé duyét. Chung toi danh gia, néu 2M2“

n by 7 A o . o ’ e AN o \
ngan hang cé nhu cau tiép tuc gia tang tin dung trong 6 thang cudi nam, han 100,000 0%
murc tang trudng tin dung cla VIB ndm 2020 van ¢ thé vuot 22% - mirc moi
duoc diéu chinh trong thang 7. 50,000 10%
Chién lugce cua VIB la tap trung vao cho vay ban 1é mua nha, mua xe 6 td va

0 0%

thé tin dung nén chi sé NIM cua ngan hang kha cao va dy bao NIM ca nam chi 2016 2017 2018 2019 2020F

gidm nhe 10 bps do ty |1é khoan vay bi anh hudng béi dich bénh khéng Ién. Qua s DU o tin dung
dé chang t6i du phdng thu nhap 13i thuan cd ndm cta ngin hang tang trwdng e=Tang tredng tin dung
20.7% dat it nhat 7,500 ty déng.

V& khoan thu nhap dich vy, VIB d3 ky két hop tac vdi bao hiém Prudential tir

nam 2015 va dang phan phéi cac san pham bao hiém qua ké&nh ban |1& nén

khoan thu tlr nghiép vu bancassurance la dong lwc tdng trudng chinh. Bén

canh d6, chi phi dich vu thanh todn tir nghiép vu phat hanh thé tin dung I3

khoadn déng gbp 1&n thi 2 cho thu nhap tir hoat déng dich vu.
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NGAN HANG TMCP QUOC TE VIET NAM (UPCOME: VIB) SECURITIES

Niém yét trén san HOSE vao quy 4 nam 2020 No x&u cho vay khach

Theo k& hoach, c6 phiéu VIB s& duwoc chuyén sang niém yét trén san HOSE ti hang

thang 11 ndm 2020. Vi téc dd tang truwdng loi nhuan cao, chi sé sinh 101 ROE 3,000 3.0%

26% 2% 55y

thudc nhém cao nhat thi truong, ching toi danh gia viéc chuyén san niémyét 5o 25%
A n 2 i S 7 9

trong nam nay sé thu hdt dugc nhiéu sy quan tdm cua nha dau tw I&n trong 5 000 & & 2.0%

, .U%

nudc va nwdc ngoai.

1,500 1.5%
Rui ro
1,000 1.0%
e Nhém khach hang chu yéu cta VIB la cd nhdn vay mua nha, mua 6 to
5 5 , 500 0.5%
nén khi dich bénh Covid — 19 tré lai sé mang lai rui ro ng xau cho ngén
0 0.0%

hang. 2016 2017 2018 2019

e Ty lé ng nhdom 3 — 5 cla cac khoan cho vay khach hang dang cao hon No nhom 3 - 5 T¥ 1& no x8u (cot phai)

nhiéu ngan hang khac, & mirc 2.4%.

Dy phong va dinh gia

Mét sb gid dinh chinh cho ndm 2020: ting truwdng tin dung dat 22% va ting
trwdng thu nhap dich vu tdng 15%. Ching téi wdc tinh Igi nhuan sau thué€ 2020
cla VIB dat khoang 3,870 ty dong, ting trudng 18.5% va vuot ké hoach dat ra;
EPS 2020E va BVPS 2020E lan luwot |a 3,490 d6ng va 15,500 dong.

Chung tbi sir dung phuong phép dinh gid so sanh vd&i P/B muc tiéu 13 1.3 dé

dinh gia c6 phiéu VIB. Qua dd, udc tinh gia tri hop ly cta c6 phiéu VIB |1a 20,200

doéng/cé phiéu.

Phucong phap dinh gia Muc tiéu

P/B 1.3 20,200

Ma CK Tén San P/B
VIB VIBBank UPCOM 1.3
Nganh Ngan hang 1.4
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NGAN HANG TMCP QUOC TE VIET NAM (UPCOME: VIB) SEGURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES
Hé thong khuyén nghi cla VietinBank Securities dwoc xay dung dua trén co s&@ mirc tdng/giam tuyét déi cda

gia c6 phiéu tai thoi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NE&u gid muc tiéu cao hon gid thj trudng tir 5% tré 1én
THEO DOI Néu gid muc tiéu cao hon gia thj truong tir 3 — 5%
NAM GITY Néu gia muc tiéu cao hon gia thj trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién gidi

MUA Néu gia muc tiéu cao hon gia thj truong tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trudng khdng qua 5%
BAN Néu gid muc tiéu thap hon gia thi tredng tdi thi€u 5%

Tuyén b6 mién trach nhiém: Ban quyén nam 2020 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhirng thdng tin st dung trong bao cdo dugc thu thap tlr nhitng nguén déng tin cay va CTS khéng chiju trich
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay |a cta (cac) tac gid va khdng nhat thiét lién hé
vdi quan diém chinh thire cia CTS. Khdng mdt thong tin cling nhu y kién nao duoc viét ra nhdm muc dich quang cdo hay
khuyén nghi mua/bén bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hoac

t6 chirc nao khi chwa dwoc phép cla CTS.
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