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Viét Nam: Nganh ngéan hang
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Gia MT tang/ (giam) N/A
boéng cira 14/02/2023
Gia 20.500 déng
Gia MT 12T N/A
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Ngudn: Bloomberg

Vén héa thi trwéng 1,8 ty USD
GTGD BQ 6T 5,5 triéu USD
SLCP dang lwu hanh 2.108 triéu
Ty |é chuyén nhwong tw do 50%
S& hiru nwéc ngoai 20,5%
C6 déng I6n 24,7%
Tai san / VCSH (x) 11,5x
P/E 2023E (x) (*) 5,4x
P/B 2023E (x) (*) 1,2x
Room ngoai con lai 0,0%
Ty suét cé tirc 2023E 5,0%

Ngubn: FiinPro, (*) Bloomberg

KQKD Q4/2022 cuia VIB |Q4/2022

TN lai rong (ty déng) 3.911 2% 15%
TN phi rong (ty déng) 840 6%  -12%
T(f)ng} TNHD diéu chinh 4.602 206 %
(ty dong)

Chi phi HD (ty déng) 1.566 -6% 37%
D phong (ty ddng) 353  113%  -48%
PATMI (ty dong) 2.217 -1% 4%
NPL (theo NHNN) (%) 1,8% +10bps flat
LLR (%) 54% flat  +3ppt
Ty 1& CASA (%) 13,8% +10bps -3ppt
CAR 12,8%
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VIB: GAP GO’ NHA PAU TV

LNST caa CDCT me (PATMI) Q4/2022 di ngang (-1% QoQ/+4% YoY). Tuy
nhién PATMI ca nam 2022 tang +32% YoY dat 8,5 nghin ty déng, cha yéu
nh& thu nhap 1ai rong cao hon (+27% YoY) va chi phi dw phong gidm (-22%
YoY).

Tiéu diém

Cho vay khach hang tang +15% YoY. Trong do, cho vay ban |é chiém 90%
tong dw ng cho vay nam 2022 (ty 1 nay la 84% nam 2021); 93% cac khoan
cho vay ban Ié 1a cho vay c0 tai san dam bao. Ty & cho vay / von huy dong
(LDR) cua VIB twong dbi thap & mirc 76%, thap hon mirc gidi han 85% cla
NHNN.

Thu nhép lai rong trong Q4/2022 tang +2% QoQ/+15% YoY dat 3,9 nghin
ty dong. Thu nhap lai rong nam 2022 la 14,9 nghin ty dong (+27% YoY).
VIB bao c&o bién 1ai rong (NIM) nam 2022 |a 4,6% (+20 diém co ban YoY) va
dw kién sé duy tri NIM & mirc nay trong nam 2023.

Thu nhap phirong trong Q4/2022 |a 840 ty déng (+6% QoQ/ nhwng -12%
YoY). Thu nhép phi rong ndm 2022 téng +16% YoY dat 3,2 nghin ty dong,
phan I&n la phi tir mang bancassurance va phi dich vy thé. VIB cho biét ngan
hang ding thir 2 trén thi tredng bancassurance trong nam 2022, voi doanh
thu phi APE c& nam la 1,9 nghin ty dong.

Chi phi hoat déng trong Q4/2022 la 1,6 nghin ty qi‘)ng (-6% QoQ/+37%
YoY). Chi phihoat ddng nam 2022 14 6,2 nghin ty dong (+17% YoY). Ngan
hang cong bo ty |é CIR dat 34% (-1ppt YoY).

Dw phong Q4/2022 1a 353 ty déng (+113% QoQ/-48% YoY). Dw phong
nam 2022 1a 1,3 nghin ty dong (-22% YoY). Ngan hang cong bo ty & dy
phong/dw ng cho vay la 0,6% (-30 diém co ban YoY).

Ty |é ng xau (NPL) cta VIB la 1,8% (+10 diém co ban QoQ/ di ngang
YoY) trong Q4/2022 (dwgc tinh dwa theo quy dinh cia NHNN). Ching toi
wadc tinh ty 1& bao pha ne xau (LLR) trong Q4/2022 la 54% (di ngang
QoQ/+3 diém phan tram YoY).

Dw no tai co cau la 319 ty ddng trong Q4/2022 (chiém 0,1% téng dw no’
cho vay).

Ty lé CASA dat 13,8% (+10 diém co ban QoQ /nhwng giam -3 diém phan
tram YoY) trong Q4/2022. Nguén vén ngén han dung dé cho vay trung va
dai han (SML) la 30% trong Q4/2022 so v&i mirc qui dinh t6i da ciia NHNN
|a 34%. Ty |é an toan vén CAR la 12,8% (+1,1 diém phan tram YoY).

ké hoach chia cé tirc béing tién mat. Trong nam 2023, VIB dy kién chi tra
cb tire bang tién mét tri gia 1.000 ddng/cd phiéu, twong dwong loi sudt cb tic
khoang 5%.

Quan diém

Ty lé LDR thap va CAR cao c6 thé gitp ting trwéng tin dung cGa ngan hang
trong twong lai.

VIB c6 ty |& dau tw vao trai phiéu doanh nghlep thap & mc 0,5% téng
tai san, didu nay sé lam giam bét lo ngai vé rai ro v& no trai phiéu doanh
nghiép tac dong téi VIB.

Ty 1& LLR cta VIB twong déi thap so véi trung vi nganh. VIB cho rang
nguyén nhan la do ty 1& cho vay c6 tai san dam bao cua ngén hang van chiém
ty trong cao trong co’ cau dw ng’ cho vay.

VIB khéng nam trong danh muc khuyén nghi cda ching téi. VIB dang
giao dich twong trng v&i P/B 2023E la 1,2x so v&i trung vi nganh la 1,0x. Mirc
dinh gia nay cé vé hop ly do cac bén (Bloomberg) ky vong ROE 2023E cula
VIB sé dat 25% so v&i trung vi nganh la 18%.
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Ratings Definitions
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an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
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