ACBS

VIB-MUA

Ngay 12/12/2023

Phong Phan Tich ACBS www.acbs.com.vn 1
Tel: (+84 28) 7300 7000 (x1049) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS

Cao Viét Hung, CFA
(+84 28) 7300 7000 (x1049)
hungcv@acbs.com.vn

Khuyén nghi MUA

HOSE: VIB

Ngéan hang
Gia hién tai (VND) 19.200
Gia muc tiéu (VND) 27.800
Tylé téng gia +44,8%
Suét sinh Igi ¢é tuc ky vong 7.3%
Téng ty suat Igi nhuan +52,1%

Dién bién gia cé phiéu (%)
YTD 1T 3T 12T
Tuyét déi 332 42 -20 21,4
Tuongddi 19,7 1,9 5,7 12,4
Nguén: Bloomberg
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NGAN HANG TMCP QUOC TE VIET NAM (VIB)

Chung t6i khuyé&n nghi MUA déi véi ¢8 phiéu VIB véi gia muc tiéu 1 ndm 1227.800
déng/cp. Mac du két qua kinh doanh du kién s& con ddi mat véi nhiéu thach thiic
nhung dinh gia hién tai ca VIB dang & muc kha hap dan va cé thé dugc cai thién
nhd mdi trudng 13i suat thap lich su.

Viéc da dang hoa nguén vén bang cach huy dong nguén von dai han tu cac té chiic
tai chinh nu&c ngoai 6 13i suat thap han trong nudc gidp cho chi phi vén cia VIB &
miic kha thap so vai cac d6i thu, bat chap viéc VIB la mot ngan hang tu nhan ban 1é
c6 quy moé trung binh.

Diéu nay, cdng vdi viéc tap trung cho vay phan khic ban I1é ¢é Igi suat cao gilp cho
VIB dat dugc kha nang sinh 16i vuot trdi hon cac ngan hang khac. Tuy nhién, nhu
céu tin dung ca nhan syt gidm do thj trudng bat dong san tram ldng sé& anh hudng
tiéu cyclén tang trudng tin dung, NIM ciling nhulgi nhuan cda VIB trong thdi gian tdi.

Kh&u vij rii ro cao trong b&i cdnh nén kinh té gép nhiéu khé khan khién ng qua han
cta VIB tang manh. Tinh dén cu6i Q3/23, ty I& ng qua han (ng nhém 2 va ng xau) cta
VIB &muic 10,13%, ndm trong nhdém cao nhat trong s6 cac ngan hang niém yét. Chat
lugng tai san suy gidm trong 9T2023 va bd dém dy phong kha mong khién chi phi du
phoéng ctia VIB sé& & mic cao trong thdi gian t&i. Chung tdi udc tinh chi phitin dung
cula VIB trong 2023-25 s& & quanh muc 2,0%, cao hon so v&i muic 0,6% cla nam
2022.

Lginhuan trudc thué ndm 2023 va 2024 ky vong dat 1an lugt 11.100 ty déng (+5,6%
svck) va 11.719 ty déng (+10,1% svck). Mac du két qua kinh doanh dy kién sé& kho
co sytdng trudng manh mé khi phai d8i mat véinhiéu thach thirc, ching téi chorang
muc dinh gia hién tai cGa cé phiéu VIB dang kha hap dan va co thé dugc cai thién
nhd& 13i sudt dang & murc thap lich su.

Chung t6i khuyén nghi MUA d6i v&i c8 phiéu VIB vé&i gia myc tiéu 1 nam la 27.800
déng/cp theo phucng phap chiét khau thu nhap thang du (chi phi st dung vén c8
phan: 17,6%, tang trudng dai han: 5,0%). Gia muc tiéu trén tuong duong v&i P/E va

& ngudi lién quan 19,7% P/B dyphdéng 1 ndm I&n lugt 14 6,3 1&n va 1,6 1an.
D& Xuan Hoang (TV HDQT) 0 3% Do
& ngudi lién quan : on Vi ty dng) 2020 2021 2022 2023F  2024F  2025F
K ) Tang trudng tin dung 29,5%  192%  14,5%  13,8%  140%  14,0%
C6 dong khac 50,6% NIM 414%  451%  493% 507% 485%  4,83%
. R Ty I& thu nhap ngoai lai 242%  20,6% 17,1%  20,4% 189%  18,5%
Thongké 12/12/2023  “T5ngtrudngténgthunhap  37,6%  32,8%  213%  23,4%  10,5%  14,6%
M3 Bloomberg VIBVN CIR 39.8%  355%  343% 292%  291%  29,2%
Thap/Cao nhat 52 tusn 15.250- Chiphitindungrong (%)  -0,48% -0,74% -0,41% -170% -1,77% -1,88%
(VND) 22.000 LN trudc thué 5803 8011 10.581 11.100 11.719 12.901
SL Iuu hanh (triéu cp) 5537 Tang trudng 422%  380% 32,1%  49%  56%  10,1%
Vén héa (ty déng) 48.453 LN thudc vé c6 déng 4544 6317 8358 8768  9.257 10.190
Vén hoa (tricu USD) 1986 EPS diéu chinh (VND) 2.156 2997 3966  4.160  4.392  4.835
EEERE BVPS (VND) 16.202  15.640 15492 15.081 17.330  19.847
Room khdi ngogi con lai (%) 00 "ROA diéu chinh 22%  23%  2,6%  23%  21%  2,0%
Tylé cp luu hanh ty do (%) 63,0 ROE diéu chinh 29,6%  30,3%  29,7%  251%  22,8%  21,9%
KLGD TB 3 thang (cp) 4.407.887 CAR (Basel 2) 10,1%  11,7%  12,8% 12,3%  12,4%  12,5%
VND/USD 24.400 P/E 10,8 7,8 5,9 5,6 53 4,8
VNIndex / HNX 1123,99/231,86 P/B 2,7 2,0 15 1,3 11 10
C38 tirc mbi cp (VND) - - - 1.500 1.400 1.500
Ty suét c8 tiic 00%  00%  00% 6,4% 7,2% 7,8%
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Ngan hang tu nhan nang déng

Ngan hang TMCP Qudc té Viét Nam (HOSE: VIB) dugc thanh lap vao ndm 1996. Trai qua 27 nam
phat trién, VIB da vuon |1&n trd thanh mdt ngan hang tu nhan cé quy mé vura tai Viét Nam.

Nam 2009, VIB ky théa thuén hgp tac chién lugc vsi Ngan hang Commonwealth Bank of
Australia (CBA) va vao nam 2010, CBA tr& thanh c¢8 dong chién lugc cta VIB. Ndm 2017, VIB
mua lai toan bd chi nhanh clia CBA khi ngan hang 16n nhat nudc Uc nay rai khai thi trudng Viét
Nam.

Hién tai, ty I& s& hiiu ctia CBA tai VIB 14 20,4%. Tuy nhién, CBA khéng con vai trd dang ké trong
hoat déng cta VIB va CBA cling khéng con dai dién nao trong Hoi ddng Quan trj va Ban Kiém
soat clia VIB. Ty lé s& hiiu cla cac thanh vién trong Hoi déng Quan tri vao khoang trén 30%.
Chung téi danh gia cd cau c8 ddng nay kha bén viing, gilp ngan hang duy tri hoat ddng én dinh,
déng thai tranh nguy co bi thau tom.

Co cdu cé déng chia VIB

Commonwealth Bank of Australia

® Ding Khac V¥ (Cha tich) & ngudi lién quan

m DS Xuan Hoang (TV HDQT) & ngudi lién quan
C8 déng khac

Nguén: Cafef

VIB thuéc nhém ngan hang tu nhan c6 quy mé trung binh. Dén cubi Q3/23, thj phan tin dung
va huy déng clia VIB 1an lugt chiém 1,9% va 1,7% toan hé théng.

Taingay 30/9/2023, VIB co6 179 chi nhanh va phong giao dich, cé mat tai 30/64 tinh thanh trén
ca nudc. 75% téng thu nhap cla VIB dén ti khu vuc mién Nam. M3c du sé lugng don vij kinh
doanh khdng 18n, diéu nay phu hgp vai chién luge tap trung phan khic cho vay ban 1é & cac khu
vuc thanh thi nhu cho vay mua nha, mua 6 t6 cda VIB.

Tai30/9/2023,VIB c6 11.835 nhan vién, tdng 15,8% so v&i ddu ndm.

Tap khach hang tang trudng nhanh. Dén Q3/2023, VIB cé 4,5 triéu khach hang, téng 13% so
v&i ddu ndm nhd phat trién kénh ngan hang sé va thuc ddy cac chién dich truyén théng. VIB dat
muc tiéu sé lugng khach hang tang 1én 10 triéu khach hang dén ndm 2026.

Cac chién dich truyén théng gan day cla VIB nham dén déi tugng khach hang Millennials va
Gen-Z. VIB la nha tai trg duy nhat clia chuong trinh Ca ST Mat Na (The Masked Singer) va Hanh
Trinh Ky Thu (Let’s Feast Vietnam). Cac chuong trinh nay dugc phat song trén cac kénh HTV2,
Vie Channel, Youtube va Netflix v&i téng sé lugt xem trén 2 ty lugt.

VIB ciing kha tich cuc trong viéc qudng ba hinh 3nh trén kénh vat ly. Chuing ta c6 thé dé& dang
bat gap thuong hiéu VIB xuat hién tai cac dudng phd I6n, san bay, trung tdm thucng mai va cac
diém kinh doanh cutia VIB.
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Tan dung ngudn vdn vay lién ngan hang & vay nudc ngoai dé giam
chi phivén
Viéc s& hiiu chiphivon thap cho phép ngan hang cé nhiéu sy lua chon dau tuan toan va hiéu qua

hon. Cac ngan hang c6 thé dau tu vao cac tai san sinh I3i ¢o rii ro thap hodc cho vay cac khach
hang c6 dd tin nhiém cao vdilai suat thdp ma van co6 bién sinh I5i hap dan.

Trongkhidd, ngudn von huy dong gia ré CASA cta VIB trong nhiéu ndm vifa qua chid muc tuong
déi thap do VIB chua tao dugc vj thé 1a mét ngan hang giao dich chinh di véi da s6 khach hang
va do ap lyc canh tranh cao tu cdc ngan hang khac.

Ty lé CASA ctia VIB van con & miic thap so véi nganh
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Nguén: BCTC cac ngan hang, 30/09/2023

Du viéc huy ddng tién gui gia ré ti thi trudng dan cu chju ap lyc canh tranh gay gat nhung VIB
van cé thé theo dudi chién lugc gidm chi phi vén bang cach huy déng tur thj trudng lién ngan
hang. Trong @4, VIB két hgp mot phan ngudn vén ngén han cla thitrudng lién ngan hang (véilai
suat rat thap) vsi mot phan nguén vén dai han ti cac t8 chic tai chinh nudc ngoai co 15i sudt
thap hon huy dong trong nudc.

Dén cudiQ3/2023,VIB c6 dungvay gan 1ty USD trén t8ng han muc 2 ty USD dugc cdp bdi cac
t6 chuc tai chinh quéc té nhu IFC va ADB. Muyc dich cla khodn cap von nay la hé trg VIB ddy
manh cho vay ca nhan mua va xay, sfa nha.

Viéc huy ddng ngudn vén dai han nudc ngoai la mét chién luge hgp ly giap VIB (1) taitrg cho cac
khodn cho vay mua nha, mua 6 t& cé tinh chat dai han, trong khi cac khoan tién gui khach hang
chayéulatién gtingdn han, thudng chitéidala 12 thang va (2) gilp cai thién chi sé thanh khoan
cla ngéan hang.

Vi thé thanh khodn cta VIB nhin chung kha 8n. D&n cudi Q3/2023, ty I& vén ngan han cho vay
trung va dai han cta VIB 1a 27,9%, tuong ddi sat so v&i quy dinh muc trén 30% cta Ngan hang
Nha nudc. Ty lé cho vay trén huy déng (LDR) dat 71,9% va ty 1& ngudén vén 6n dinh rong (Net
stable funding ratio — NFSR) dat 110,8%.
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Mot Igiich gian tiép khac ti viéc khdng phai qua tap trung vao ngudn tién gli clia khach hangla
VIB khéng phai huy ddng v&i muc Idi sudt cao nhu cdc ngan hang tu nhan cé quy mod nho khac,
tlrdé gilp chiphivén clda VIB dugc gidm hon nia.

Dén cubi Q3/23, ty trong tién gui khach hang chi chiém 55,5% t8ng nguén vén cla VIB (cac
ngan hang khac: gén 70%). Khi nao hé théng lién ngan hang van déi dao thanh khoan va I3i suat
lién ng&n hang van & muc thap thi cg cdu vén nay van giup VIB t8i uu dugc chi phivén cdia minh.

Co cdu ngudn vén clia VIB dén Q3/2023

Tién guii va vay lién ngan hang
m Tién gti ctia khach hang
B Gidy t3co gia

Ng phai trd khac

Vén chii s hitu

Nguén: BCTC VIB

Chi phivén Q3/2023 cia VIB so véi
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Nguén: FiinPro-X Nguén: BCTC cac ngan hang
Vé&itap khach hang tién gli cht yéu dén tir ca nhan (chiém 72% co cau tién gui cla VIB) — thudng
¢6 13i suat cao hon khach hang doanh nghiép, viéc da dang hoa nguén vén gitp cho chi phivén
cua VIB @ muc kha thap so vai cac d6itha khac.

Diéu nay, cdng véi viéc dinh huéng cho vay phéan khic c6 Igi suét cao la co s gitp cho VIB dat
dugc kha néng sinh I6i (NIM va ROE) vugt tréi hon cac ngan hang khac.
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Chién lugc tap trung cho vay ban Ié giup ngan hang cé hiéu qua
sinh 13i dan diu hé théng

K& tir ndm 2017, tuong ty nhu xu hudng nganh, VIB da chd déng ddy manh cho vay phan khuc
cho vay khach hang ca nhan. Dén cudi nam 2022, ty trong du ng cho vay ca nhan ctia VIB chiém
gan 90%, tdng manh so vdi giai doan 2015-16 chikhoadng 47%.

Phan khuc cho vay mua nha co vai tré quan trong, dong gop khodng mét nira danh muc cho vay
canhan. VIB chi tap trung cho vay mua nha & da hinh thanh va it lién két v&i cac dy an dang phat
trién vdi gia tri trung binh m&i khoan vay mua nha vao khoang 1-2 ty déng. 99,5% cac khoan
cho vay mua nha ctia VIB da c6 s6 dé (gidy chiing nhan quyén sl dung dat) hoac sé héng (gidy
chiing nhan quyén s& hitu nha 3 va quyén sl dung dat). Diéu nay giup VIB c6 thé d& dang thanh
ly hodc thu héi tai sdn ddm bao va gidm ty 1é t8n that tin dung.

Co ciu cho vay dich chuyén manh sang Co cau danh muc tin dung cudi Q3/2023
cho vay ca nhan

80% I I I I

Cho vay ca nhan mua/sda chiia nha
B Cho vay cad nhan mua 6 t6
60%
B Cho vay ca nhan kinh doanh

40% Cho vay ca nhéan thé tin dung

20% Cho vay ca nhan khac

B Cho vay doanh nghiép
0% PR A
o o A o o o N . A B Trai phiéu doanh nghiép
N N N N N & & % v
S R N S
(e
Cho vay ca nhan ® Cho vay doanh nghiép
Nguén: VIB Nguén: VIB

Da6ivéi mang cho vay mua 6 t6 chiém ty trong 13,6%, VIB ¢6 thjphan 15% (sau VPB: 16%) trong
Q3/2023. Ngoaira, mang cho vay thé tin dung cé rdiro 16n nhat cling chiém ty trong kha dang
kéla 8,4%.

Chién lugc d&y manh phan khuc cho vay ban 1é gilp cai thién manh Igi suét tai sadn va kha nang
sinh 1&i cia VIB — v&i NIM va ROE thudc nhém cao nhat hé théng.

NIM méréng ké ti 2016... ..- giup ROE cta VIB vugt trdi so véinganh
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Nguén: BCTC cac ngan hang Nguén: BCTC cac ngan hang
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Dén cubi Q3/2023, ty trong cho vay ca nhan cda VIB chiém 85,1% danh muc cho vay, gidm nhe
so v&i dau nam do thj trudng bat dong san va nén kinh té noi chung bj chiing lai khién nhu cau
vay mua nha va 6 td clia nhéom khach hang ca nhan suy gidm. Mat bang 1ai suat cho vay & muc
rat cao vao thai diém nita dau ndm 2023 va ngudn cung nha & mai syt gidm cling anh hudng dén
nhu c&u vay mua nha. Tinh dén cudi Q3/2023, dung cho vay mua nha cuta VIB gan nhu dingang
so vdi dau ndm.

Trong 972023, ngudn cung nha & syt gidm manh do tac déng ti cudc khiing hodng thi truéng
bat dong san van chua hoan toan cham dut. Mdc du VIB chitép trung cho vay mua nha & da hinh
thanh (thi cdp), ngudn cung nha 3 m&i gidm manh ciling tac dong tiéu cuc dén nhu céu vay mua
nha. Theo CBRE, nguén cung can hd mdi & hai thanh phd18n cé sy sut gidm trong 3 quy dau ndm
2023, dac biét la & Tp.HCM — khu vuyc kinh doanh trong diém cua VIB.

can Nguén cung c¢an hd méi é Tp.HCM can Nguén cung can hd méi 3 Ha Noi
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Siéusang ®MHangsang MmCaocdp ™ Trungcép Binh dan ®Hangsang ®Caocdp Trung c8p Binh dan

Nguén: CBRE Nguén: CBRE

Ngudn cung bat ddng san mdi sut gidm sé& cang lam gia tdng ap lyc canh tranh ti cac ngan hang
khac trong phan khic cho vay mua nha. Trong b&i cdnh nhu cau tin dung yéu, 13i suat cho vay
cla VIB sé& chiju &p luc gidm dé phu hgp hon v&i nang luc tai chinh clia khach hang cling nhu dé
canh tranh vai cac ngan hang khac. Diéu nay s& dnh hudng dén NIM cling nhu lgi nhuan cda VIB
trong thdi gian tdi.
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Thu nhp tu bancassurance la mét trong nhiing di€m sang trong
cac nam trudc

Thu nhap ngoai lai chiém binh quan khoang 20% téng thu nhap cta VIB, tuong duong vai trung
binh nganh. Trong dé, déng gép chi yéu la hoat ddng dich vy, thudng chiém trén 90% téng thu
ngoailai cta VIB.

Trong Q3/23, ty gia USD/VND bién ddng manh dem lai Igi nhudn dét bién tir mang kinh doanh
ngoai hdi. Ngoai ra, 13i suat trai phiéu chinh pha gidm manh cling tao diéu kién cho VIB ghinhan
Igi nhuan tU mua ban ching khoan.

ty déng Ca ciu thu nh3p ngoai li ctia VIB
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Thu ngngoai bang Khac e Ty trong thu ngoai lai

Nguén: VIB

Trong co c4u thu dich vu cla VIB, thu hoa héng tur phan phéi bdo hiém (banca) véi Prudential
chiém ty trong |6n nhat trong nhiing ndm trudc. Tuy nhién, ké tor ddu ndm 2023, méng kinh
doanh nay gép nhiéu khé khan sau moét sé thong tin tiéu cuc lién quan dén hoat déng ban chéo
san ph&m hoa héng sai quy dinh ciia mét s8 céng ty trén thi trudng. Ngoai ra, nhu cau tin dung
suy yéu ciing khién viéc ban chéo cac sadn phdm bdo hiém ciing trd nén kho khan hon déi vai
ngan hang.

Trong dai han, chiing ti ky vong mang banca cla VIB sé& tédng trudng 15%/n&m nhd cac van dé
trén thj trudng bdo hiém dugc gidi quyét va nha ty 1é tham nhap cla Viét Nam van con thép.
Chinh phl dat muc tiéu 15% dan s6 c6 bao hiém nhan tho vao ndm 2025, so v&i nam 2021 chi
dat 11%. Ty I& thAm nhép cda Viét Nam van th&p hon nhiéu so véi cac nudc trong khu vuc nhu
Philippines (~38%), Malaysia (~50%), Singapore (~80%), va My (~90%).

Trongthang 6/2023, VIB va Prudential da gia han thod thuan phan phéi bao hiém ddc quyén dén
nam 2036. Chung tdi udc tinh VIB da ghi nhan mot phan phi tra trudce ti thoa thuan nay, qua dé
giuip thu thuan tur dich vy cda VIB van duy tri da tang trudng tot trong 972023,
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ty déng Co cau thu (thuan) tu dich vu ctia VIB
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Nguén: VIB

Nhin chung, ching téi ky vong cac mang thu phi thanh toan va banca sé& la déng lyc thac dédy
tdng trudng thu nhap ngoai 1ai chd yéu cda VIB trong nhiing ndm tsi. Trong khi d6, cac mang
kinh doanh ngoai héi va chiing khoan sé& khé c6 thé ghi nhan Igi nhuan cao tusng tu nhu trong
Q3/23 viia qua do day la cac ngudn thu nhap kém bén viing. Chung tdi ky vong thu ngoai 3i sé
dingang trong ndm 2024 va tang trudng tr&lai 12,4% vao nam 2025.

Hiéu qua sinh 16i vuot trdi trén mot ty 1é an toan von hgp ly

Nhu ching téi da dé cap trong phan trudc, chién luge tap trung cho vay ban Ié gilp cai thién
manh Igi sudt tai san cling nhu'Igi nhuan cdia VIB k& ti nam 2016 tré di.

Diéu nay, cong véi chinh séch chitrd cé tdc tién mat hgp ly gitp hiéu qua sinh IGi cha VIB ludn &
muc vugt troi. Ty 1€ an toan vén (CAR) cla VIB ludn dugc gilt & muc via phai, ti 10-12% ké tu
khi céng bé theo chuédn Basel 2, mic d3m bao kha n&ng tuan tha quy dinh cling nhu t&i uu hiéu
qua strdyng vén chi s& hiiu cta VIB.

ROE Kha néang sinh I6i ctia VIB ROA Ty I& an toan vén (CAR) ctia VIB
35% - 3.0% 20%
18%
30% - 2.5% 16%
25% 5 000 14%
B . (]
20% 12%
- 1.5% 10%
15% 8% e
10% - 1.0% 6%
4%
o - 0.5%
5% 2%
0% - 0.0% 0%
RIS I I T N T S B R I T T T WX TR SN ~ SR R, PR
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Quy dinh t6i thiéu

Nguén: VIB (*): bdt dau theo Théong tu 41/2016 (Basel 2)
Nguén: VIB

Chung tdi ky vong cac chi sé sinh I6i ROA va ROE cta VIB s& khé co thé gilr 3 muc cao nhu hién
tai do ap luc gidm Iai suét cho vay tac déng tiéu cuc tdi NIM, cling nhu chi phi du phong du kién
sé tang cao trong thdi gian t&i dé trich 1ap cho ng xau dang dang cao.
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N xau gia tang nhanh gay ap luc Ién chi phi du phong

Mac du tép trung cho vay phan khiic ban 1& - vén la phan khic co rii ro tap trung rat thap, ty 1é
ng qua han cla VIB hién lai dang kha cao so v&i cac ngan hang trong hé théng. Vivay, chidng téi
danh gia VIB c6 kh4u vij rdiro tin dung & muic kha cao.

Viéc m3rdng quy md tin dung nhanh chéng trong qua khi gitp VIB chiém dugc thi phan cho vay
ban & trong b&i canh thjtrudng bat ddng san tang trudng nhanh trong giai doan 2015-2022 va
phu hgp v&i quy md nhoé vao thai diém doé cda VIB. Tuy nhién mat khac, diéu nay cling gy ap luc
I&n chat lugng tai san cua VIB trong giai doan chu ky nén kinh t& dao chiéu.

Tinh dén cubiQ3/23,ty lé ng qua han (ngnhém 2 va ng xau) cda VIB 3 muc 10,13%, thudc nhém
cao nhéat trong s6 cac ngan hang niém yét. Du ng tai co cdu theo Thong tu 14/2021 va Théng
tu02/2023 cla VIB khéng dang ké, chiém 0,3% du ng cho vay.

Du ng cho vay doanh nghiép phat trién bat dong san chi chiém 2% va du ng trai phiéu doanh
nghiép chi chiém 0,3% t8ng du ng tin dung cda VIB. Tuy nhién, thj trudng bat doéng san chua
hoan toan héi phuc sau khiing hodng va nén kinh té gap kho khan trong ndm 2023 khién thu
nhap cta nhém khach hang cé nhan bj dnh hudng tiéu cyuc va lam suy gidm kha nang trd ng cdia
nhom déi tugng khach hang nay cua VIB.

Ty lé ng qua han ctia VIB ndm trong nhém cao nhit nganh
12%

11%

10% Tylé ngnhom 2 O
9%
8%
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AR AR
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> 3 & * P L P
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Nguén: BCTC céac ngan hang, 30/09/2023

B Tyléngxau

So sanh vai giai doan Covid-19, cudc khiing hoang thj trudng bat déng san va trai phiéu doanh
nghiép lan nay cho thdy muc dé dnh hudng mot cach dai ddng hon. Tuy nhién, ching téi cling
nhan thay toc do gia tdng ng qua han cuta VIB dang cham dan. Trong Q3/23, chung téi udc tinh
ty 1é ng bi chuyén qua han va dugc téi co cau la 1,1% du ng, thap nhat ké tir Q4/22 nhung day
van la muc cao hon trung binh lich st la 0,7% mé&i quy.
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Ty l& ng chuyén qua han va dugc tai co cau
3.5% -
Covid dot 1
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Covid dot 4 BDS va TPDN
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Nguén: VIB, ACBS

D& déi phé vai ng xau gia tdng nhanh, VIB da that chat chinh sach cho vay theo hudng gidm rui
ro tin dung so vai giai doan trudc, ban Ianh dao cho biét ngan hang sé tap trung hon vao cho vay
mua nha & khu vuc ndi thanh — noi tai san thé chép la nha & cé tinh thanh khodn cao hon, déng
thai gidm ty [& cho vay trén gia trj tai sdn ddm bao (LTV) tir 5-10% d&i véi khu vuc ngoai thanh.

Chung t6i ky vong thij trudng bat dong san va nén kinh té s& khéi sdc hon trong ndm 2024, theo
do, ty 1& ng chuyén qué han cua VIB s& & muc xap xi 0% trong ndm 2024 — tuong tu nhu céac giai
doan phuc héi trudc day, trudc khitang 1én 2,0% ké tir nam 2025 trd di.

No nhém 2 ting manh, bé dém dy phong van con méng
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Ngnhém 2 % s NG tai co cdu % . NG xau % Dy phong %
Nguén: VIB

Ban I&nh dao cho biét ngan hang sé& x{ ly ng x8u bdng ngudn du phong dé gidm ty 1& ng xau.
Trongkhido, bd dém du phong clia VIB dang kha mdng vai ty 1€ bao phiing xau chi dmuc 41,4%.
Do d6, chung téi du bao chi phi du phong cda VIB sé phai & muc cao trong thai gian téi. Chung
t6i udc tinh chi phi tin dung cla VIB trong 2023-25 sé & quanh muc 2,0%, cao hon so véi muc
0,6% clia nam 2022.
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Ty 1é bao phii ng xau cta VIB thip hon nganh
S8 ngay phai thu 13i tdng Ién bao hiéu rairo
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NHTM CP quéc doanh s NHTM CP tu nhén —\/|B QA’
Nguén: BCTC cac ngan hang Nguén: VIB
Lai dy thu cda VIB cling c6 dau hiéu tang tré&lai sau thai gian dai duy tri xu huéng gidm ké ti nam
2016. S6 ngay thu l3i chia VIB da tang tir 30 ngay 1én 39 ngay trong 9T2023, day chua phaila con
s8 qua cao nhung cling cho thay rdiro ng xau tiém &n dang tang lén.
~ rd - v = =2 > e
Két qua kinh doanh nam 2023 di ngang, trién vong tang truong
con nhiéu thach thuc
(Don vi: ty déng) 972022 9T2023 +/-yly Dié&n giai

Tin dung dén cudi Q3/23 tang trudng thap 5,4% so vai ddu ndm va 7,3%

so Vi cling ky, chti yéu dugc thuc ddy bai cho vay doanh nghiép tang
Thu nhép 13i thuan 11.052 13.027 17,9% 51,1% trongkhi cho vay ca nhan chiténg 0,6% so véi dau ndm.

NIM t&ng 39 diém co ban nhd Igi suat danh muc trai phiéu & muc cao

trong 972023, trong khi 13i suat cho vay dugc tha néi.

Thu nh3p tukinh doanh ngoai héi va chiing khoan tich cuc, déng thai VIB

- N o

Thunhap ngoailai 2.320 3291 41,9% i nhan mot phan phitra trudc hop déng hop tac bao hiém.

Téng thu nhap 13.371 16.318 22,0%

Chiohihoat & (4.631) (4.840) 459 Chi phi hoat ddng dugc kiém soat tét giup ty 1é CIR trong 9T2023 gidm
tphihoat dong ' ' =7 cdn29,7% so v&i miic 34,3% clia c3 ndm 2022.

Lgi nhuan truéc du phong 8.740 11.478 31,3%

Chiphidu bhe (026) (3.153) 200.4% Chi phi dy phong tdng manh dé gilt bé dém dy phong trong béi canh ng
'phidyphong ’ 7 X&u tang, déng thaixtty rii ro bing nguén dy phong.
i . ) . Lgi nhuén téng nhe so véi cung ky tt hon so véi xu hudng chung la gidm

Lgi nhuan trudc thué 7.814 8.325 6,5%

nhe clia nganh. Liiy ké 4 quy, ROA dat 2,5% va ROE dat 26,8%.

Nguén: VIB, ACBS

Nhin chung, két qua kinh doanh trong 9T2023 cua VIB van tuong ddi tich cuc so véi cac ngan
hang khac trong bdi canh khé khdn chung toan nganh. Tuy nhién, chat lugng tai san van la van
dé 16n clda ngan hang khi ty 1€ ng qua han da tang 1én muic 10,13%.

Chung tdi ky vong CASA phuc héi va |3i sudt huy déng gidm nhanh (cuy thé, Ii suat huy dong ky
han 12 thang gidm sau 4% ké& tur muic 9,0% vao dau nam) sé& gilp chi phi vén cda VIB tiép tuc
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giam xudng trong thai gian t&i. Chi phivén thdp hon sé gitp VIB co6 du dia giam 13i suat cho vay
va thuc ddy tang trudng tin dung cao hon trong nhiing quy tdi.

Ty & CASA toan nganh va VIB bat dau héi phuc

Nguén: BCTC cac ngan hang

Chi phi vén bat dau giam ké tir Q3/23... ... nhung NIM van chiu ap lyc tu Igi sudt giam
12% 6%

10% 5% —\/__\/\/\
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. f\/\ N
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0% 0%
O S S o e e e e s
Loi suat tai san sinh 13i Chi phivén NIM
Nguén:BCTCVIB Nguén: BCTC VIB

Ban Ianh dao dy kién sé& s dung hét han muc tang trudng tin dung 14,25% ma Ngan hang Nha
nudc c8p va phan b8 han murc tin dung con lai tép trung cho khach hang doanh nghiép trong linh
vuc chiing khoan va bao hiém. Tuy nhién, ching t8i cho réng diéu nay sé& gay ap luc 1én NIM do
viéc cho vay cac doanh nghiép c6 dé tin nhiém cao thudng sé& di kém vailai suat cho vay thap.

Ban Ianh dao cling cho biét chi phi du phong nam 2023 dykién sé& cao gap 4 1an so vé&i ndm ngoai
va ky vong Igi nhuan truéc thué ndm 2023 s& & muc trén 11.000 ty déng, tdng nhe 3-5% so véi
ndm trudc. Chang téi ky vong VIB co thé thuc hién dugc con sé trén véi muc IGi nhuan trudc
thué 11.100 ty déng, tdng 4,9% so v3i nam trudc. Cho nam 2024, ching toi dy bao Igi nhuén
trudc thué dat 11.719 ty déng, ting 5,6% so véi nam 2023, chi yéu do NIM gidm trd vé mic
binh thudng nhunam 2022.

VIB vifa phat hanh 7,6 triéu c8 phiéu phan phdi cho ngudi lao ddng (ESOP) ti nguén Igi nhuan
clia ngén hang, tuong duong ty & pha lodng 14 0,3%. Chung t&i cho rang VIB sé tiép tuc duy tri
chinh sach nay trong tuong lai d& gilt chan ngudilao ddng va ty I&é pha lodang m&i nam binh quan
sé duy tri 3 muc nay.
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Gia c6 phiéu dang é muc hap dan

Hién c8 phiéu VIB dang dugc giao dich 3 muc P/E 5,6 lanva P/B 1,3 |an, thap hon lan lugt 33,5%
va 28,0% so v&i P/E va P/B trung binh lich si. Hé s6 dinh gia P/E va P/B cuda VIB dang & muc thap
han gan 1 dé 1éch chuédn (SD) va tiém can vung dinh gia thap nhat lich su.

So v&i cac ngdn hang cling quy mé khac nhu HDB, LPB va TPB, hé s6 dinh gia ctia VIB thdp hon
3chitiéuP/E (7,3 1an) va tuong duong &chitiéu P/B (1,3 1an), m3c du VIB cé ROE cao nhat nganh.
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Nguén: Fiinpro-X, ACBS Nguén: Fiinpro-X, ACBS

Méc du két qua kinh doanh cla VIB trong nhiing ndm t&i du kién sé& khé cé sy tang trudng manh
mé& khi phai d8i mat v&i nhiéu thach thic tirviéc NIM chiu ap lyc gidm va ty 1& ng qua han & muc
cao, chung tdi cho rdng muc dinh gia hién tai cda cé phiéu VIB dang kha hdp dan va c6 thé dugc
cai thién nhd mat bang |3i suat dang & miuic thap nhat lich sa.

Chung to6i khuyén nghj MUA d6i véi c8 phiéu VIB vai gid myc tiéu 1 nam 12 27.800 déng/cp theo
phuong phap chiét khau thu nhap thang du (chi phi s&f dung vén c8 phan: 17,6%, tang trudng
dai han: 5%). Gia muc tiéu trén tuong duong vsi P/E va P/B dy phdng 1 ndm 1a 6,3 1an va 1,6 1an.

Y&u t8 hd trg gia ¢é phiéu

e  Céac chinh sach hd trg linh vuc bat dong san tiép tuc duge Chinh pha trién khai va dat dugc
nhing két qua tich cuc, giup hd trg ngudn cung nha & va thuc ddy nhu ciu vay mua nha cla
khach hang;

e Kinh té Viét Nam va thé gigi hdi phuc, hé trg nhu cau tin dung cling nhu gidm ap luc ng xau.

Yé&u té tac dong tiéu cyc tdi gia c8 phiéu

e Nhiing vudng méc vé phap ly cling nhu ach tac vé ngudn von cla thj trudng bat déng san
kéo dai hon dy kién, tac dong tiéu cuc I1én chat lugng tai san cling nhu chi phi dy phong;

e Nénkinh té phyc hdi chdm hon dykién Iam suy gidm nhu cau tin dung, dan dén tang trudng
tin dung va kha nang sinh I&i clia cac ngan hang suy giam;

e  RuUiro chinh sach bjthat chat trong linh vuc ngén hang cling nhu cac linh vyc lién quan khac;

e Cangthang dia chinh trilam xao trén tinh hinh vimé ctdia thé gidi.
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(Don vi: ty déng) Gia thi K;;fgg 19.200 Gia m:‘;;';)“ 27.800 (t;,":;g:;’; 48.707
KET QUA KINH DOANH 2019 2020 2021 2022 2023F 2024F 2025F
Thu nhap I5i thudn 6.213 8.496 11.816 14.963 17.734 19.965 22.973
Loi nhuan tur dich vy 1.797 2.389 2.742 3.188 3.507 3.858 4.244
Loi nhuan khac 142 331 333 (93) 1.037 793 981
Téng thu nhap 8.152 11.216 14.891 18.058 22.278 24.616 28.198
Téng trudng (%) 34,0% 37,6% 32,8% 21,3% 23,4% 10,5% 14,6%
Chi phi hoat déng (3.437) (4.465) (5.282) (6.197) (6.507) (7.158) (8.231)
LN trudc du phong 4.715 6.751 9.609 11.861 15.771 17.458 19.967
Chi phi duphong (633) (948) (1.598) (1.280) (4.671) (5.739) (7.066)
LN trudc thud 4.082 5.803 8.011 10.581 11.100 11.719 12.901
LN thudc vé c8 déng 3.200 4.544 6.317 8.358 8.768 9.257 10.190
Téng trudng (%) 49,0% 42,0% 39,0% 32,3% 4,9% 5,6% 10,1%
EPS diéu chinh (VND) 1.518 2.156 2.997 3.966 4.160 4.392 4.835
BANG CAN POI KE TOAN 2019 2020 2021 2022 2023F 2024F 2025F
Du ng tin dung (bao gém TPDN) 132.218 171.252 204.103 233.774 266.076 303.224  345.573
Téng trudng (%) 31,3% 29,5% 19,2% 14,5% 13,8% 14,0% 14,0%
Tién gti khach hang 122.357 150.349 173.565 200.124 230.143 262.362  299.093
Téng trudng (%) 44,2% 22,9% 15,4% 15,3% 15,0% 14,0% 14,0%
Téng tai san 184.531 244.676 309.517 342.799 416.268 474.895  541.611
Vén chii s& hitu 13.430 17.974 24.291 32.651 38.257 43.963 50.348
BVPS (VND) 14.527 16.202 15.640 15.492 15.081 17.330 19.847
CHisO 2019 2020 2021 2022 2023F 2024F 2025F
Ty I& ng x3u (%) 2,0% 1,7% 2,3% 2,5% 3,5% 3,0% 2,8%
Ty l& dy phong bao pht ng x&u (%) 50,7% 59,1% 51,4% 53,9% 44,2% 41,9% 43,8%
NIM (%) 4,0% 4,1% 4,5% 4,9% 5,1% 4,8% 4,8%
CIR (%) 42,2% 39,8% 35,5% 34,3% 29,2% 29,1% 29,2%
ROA diéu chinh (%) 2,0% 2,.2% 2,3% 2,6% 2,3% 2,1% 2,0%
ROE diéu chinh (%) 27,1% 29,6% 30,3% 29,7% 25,1% 22,8% 21,9%
CAR Basel 2 (%) 9,7% 10,1% 11,7% 12,8% 12,3% 12,4% 12,5%
P/E (x) 15,3 10,8 7.8 5,9 5,6 53 48
P/B () 3,7 2,7 2,0 1,5 1,3 1,1 1,0
Sust sinh Igi ¢6 titc (%) 2,8% 0,0% 0,0% 0,0% 6,4% 7.2% 7,8%
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CHi SO TAI CHiINH CAC NGAN HANG Q3/2023

(Don vi: ty déng)

vk sn N Vol Tawd m TGN on ros e e
VCB HOSE 473,396 159,244 1,731,306 1.2% 0.7% 277.0% 1.9% 22.7% 14.1 3.0
BID HOSE 221,463 119,088 2,132,855 1.6% 1.9% 158.7% 0.9% 18.4% 11.3 1.9
VPB HOSE 151,538 109,992 780,213 5.7% 8.4% 42.7% 1.5% 10.2% 12.7 1.5
CTG HOSE 141,231 122,005 1,888,338 1.4% 2.5% 172.4% 1.0% 15.8% 7.8 1.2
TCB HOSE 103,914 127,130 781,279 1.4% 1.3% 94.6% 2.3% 14.4% 6.1 0.8
MBB HOSE 92,811 91,763 815,881 1.9% 3.1% 122.0% 2.5% 23.4% 4.2 1.1
ACB HOSE 85,255 66,825 648,510 1.2% 0.8% 95.6% 2.4% 23.8% 5.7 1.3
SSB HOSE 55,454 28,628 248,810 1.9% 1.2% 98.3% 1.4% 12.2% 16.5 1.9
HDB HOSE 52,066 43,026 508,263 2.3% 5.1% 54.2% 1.8% 21.7% 6.2 1.3
STB HOSE 51,843 43,710 651,288 2.2% 0.8% 64.2% 1.2% 17.5% 7.2 1.2
VIB HOSE 47,438 36,040 384,419 3.7% 6.6% 41.4% 2.4% 26.3% 5.3 1.3
LPB HOSE 39,132 26,490 365,450 2.8% 1.3% 68.3% 1.1% 14.3% 8.9 1.5
SHB HOSE 39,084 49,524 595,698 3.2% 2.0% 59.2% 1.3% 15.9% 5.3 0.8
TPB HOSE 37,428 32,384 344,403 3.0% 3.9% 47.0% 1.6% 17.0% 6.8 1.2
EIB HOSE 31,684 21,646 191,337 2.6% 1.1% 38.7% 0.9% 8.3% 18.0 1.5
OCB HOSE 27,432 28,348 216,755 3.7% 3.0% 39.1% 2.2% 16.9% 6.1 1.0
MSB HOSE 25,600 30,568 249,250 2.9% 3.4% 58.2% 2.1% 17.2% 5.2 0.8
NAB UPCoM 14,732 14,217 206,751 2.8% 2.9% 36.5% 1.0% 14.2% 7.7 1.0
BAB HNX 10,585 10,458 145,001 0.8% 0.6% 144.2% 0.5% 7.2% 14.3 1.0
ABB UPCoM 7,965 13,173 141,702 3.5% 2.6% 40.3% 0.4% 4.0% 15.2 0.6
PGB UPCoM 7,503 4,873 47,833 2.6% 3.3% 36.8% 0.8% 7.8% 20.3 1.5
NVB HNX 6,013 5,531 91,600 26.3% 3.3% 7.6% -0.1% -0.9% n/a 1.1
BVB UPCoM 5,225 5,882 84,287 3.6% 2.5% 41.7% 0.1% 1.4% 64.4 0.9
VBB UPCoM 4,572 6,578 125,079 4.1% 2.0% 26.0% 0.4% 6.6% 10.8 0.7
KLB UPCoM 4,157 5,696 85,553 2.1% 1.0% 55.3% 0.8% 11.9% 6.4 0.7
SGB UPCoM 3,945 4,060 29,681 2.2% 3.1% 45.8% 0.7% 5.1% 19.7 1.0
VAB UPCoM 3,562 7,750 104,024 1.7% 1.2% 66.3% 0.8% 10.2% 4.6 0.5
Trung binh 64,631 44,986 503,539 3.4% 2.6% 75.3% 1.2% 13.4% 7.3 1.2
Trung vi 37,428 28,628 249,250 2.6% 2.5% 55.3% 1.1% 14.3% 7.7 1.1
Nguén: FiinPro-X, ACBS
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LIEN HE

Tru sdchinh

Leman, 117 Nguyé&n Dinh Chiéu, Q.3, TPHCM

Tel: (+84 28) 7300 1000

PHONG PHAN TiCH

Quyén Giam déc Phong Phan tich

Dd Minh Trang
(+84 28) 7300 7000 (x1041)
trangdm@acbs.com.vn

Giam déc phén tich nganh
Bat dong san

Pham Thai Thanh Truc
(+84 28) 7300 7000 (x1043)
trucptt@acbs.com.vn

CVPT - Vat liéu xay dung &
Héa chat co ban

Tran Nhat Trung

(+84 28) 7300 7000 (x1045)
trungtn@acbs.com.vn

Giam ddc phan tich nganh
Tai chinh ngan hang

Cao Viét Hung

(+84 28) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT - Dau khi

Phan Viét Hung

(+84 28) 7300 7000 (x1044)
hungpv@acbs.com.vn

KHOI KHACH HANG PINH CHE

Giam déc khéi khach hang dinh ché

Chu Thi Kim Huong
(+84 28) 7300 6879 (x1083)
huongctk@acbs.com.vn

Nhan vién GDKHDPC

Lé Nguyén Anh Thu
(+84 28) 7300 6879 (x1095)
thulna@acbs.com.vn

Nhan vién GDKHDbC
Nguyén Thuc Dung

(+84 28) 7300 6879 (x1101)
dungnt@acbs.com.vn

Nhan vién GDKHBbC

Ly Ngoc Dung

(+84 28) 7300 6879 (x1084)
dungin.hso@acbs.com.vn

Chi nhanh Ha Noi

VIB-MUA

Ngay 12/12/2023

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

Giam ddc phan tich nganh
Ban |é & Thay san

Luong Thi Kim Chi

(+84 28) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT - Nang luong

Pham Duc Toan

(+84 28) 7300 7000 (x1051)
toanpd®@acbs.com.vn

Nhan vién GDKHBC
Nguyén Tran Nhu Huynh
(+84 28) 7300 6879 (x1088)
huynhntn@acbs.com.vn

CVPT-Vimdé & TT Tiénté
Trinh Viét Hoang Minh
(+84 28) 7300 7000 (x1046)
minhtvh@acbs.com.vn

NVPT-PTKT

Vo Phu HGu

(+84 28) 7300 7000 (x1052)
huuvp@acbs.com.vn

Nhan vién GDKHbC
Hoang Trong Khoi
(+84 28) 7300 6879 (x1098)

khoiht.khdc@acbs.com.vn

Phong Phan Tich ACBS

Tel: (+84 28) 7300 7000 (x1049)
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ACBS s

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA : t8ng Igi nhuan ti ¢8 phiéu (bao gébm suét sinh Igi ¢8 tirc) trong 12 thang t&i du bdo sé& tu20% tré 1én.
KHA QUAN : t8ng Igi nhuan tu ¢é phiéu (bao gém suét sinh Igi ¢8 tic) trong 12 thang téi dy bdo sé tur 10% dén 20%.
TRUNG LAP : téng Igi nhuan tu cé phiéu (bao gém suét sinh Igi ¢é tic) trong 12 thang tdi dubao s& tir-10% dén 10%.
KEM KHA QUAN : téng Igi nhuan tu cé phiéu (bao gém suét sinh Igi ¢é tic) trong 12 thang ti dy bao sé tir-10% dén -20%.
BAN :t8ng Igi nhuén ti ¢8 phiéu (bao gébm suét sinh Igi c8 tic) trong 12 thang t&i du bdo sé tur-20% trd xudng.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gid ctia badn bao cao phén tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la ctia ching
t6i (2) chuing t6i khdng nhén dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, ti cac khuyé&n nghihodc quan diém dugc trinh bay do.

Céng B6 Théng Tin Quan Trong

ACBS va céac t6 chuc ¢6 lién quan ciia ACBS (sau day goi chung 1d ACBS) da c6 hodc s& tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS v@i cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khodn tu doanh ching khoan clia ACBS ciling c6
thé c6 chiing khoan do cac cong ty nay phat hanh. Vivay nha déu tu nén luu y réng ACBS cé thé cé xung dot Igi ich & bat ky thdi diém nao.
ACBS phat hanh nhiéu loai bao cao phéan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Cac khuyén nghij trén mai loai bao cao phéan tich c6 thé khac nhau,nguyén nhan xuét phat tui su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bd Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cép bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé su phu hgp cla cac théng tin chifa dyung trong bdo cao cho mét muc dich st dung cy thé. ACBS sé& khdng xem nhiing ngudi nhan
bao cdo,khdng nhan tryc tiép ti ACBS, 1a khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két ludn clia bao cdo (néu co) chimang
tinh tham khao.ACBS kh&ng dé nghj hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao cdo nay. ACBS,
cac t8 chuc lién quan cta ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hodc (b) cac khoan tén thiat do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da
dugc thdéng bao vé kha ning xay ra thiét hai hodc tén that doé, phat sinh tu viéc si dung ban bao cao phan tich nay hoic théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tur cdc ngudn ma ACBS cho réng dang tin cay,
tuy nhién ACBS khéng bdo ddm tinh day du va chinh xac cla cac thdng tin d6, Cac quan diém trong bao céo c6 thé bj thay déi bat ky luc nao va
ACBS khéng ¢6 nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha diu tu da nhan bao céo nay.

Ban bao cdo cé chia dung cac gia dinh,quan diém cda chuyén vién phan tich, tac gia cGa bao cao, ACBS khdng chiu trach nhiém cho bat ky
sai s6t nao cda ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c6 thé s& phat hanh cac ban
béao cao c6 thdng tin mau thudn hodc tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong ban
bao cdo ndy hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cta bat ky ca nhan té chic
nao, k& ca Igi ich cia ACBS.Ban bao céo nay khéng nham dua ra cac I6i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo ¢6 thé khéng
phu hgp v&i nha dau tu. ACBS khuyén nghj rdng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu cé thé thay ddi hang ngay tuy theo thay d&i ciia nén kinh té va thj trudng ching khoan.
Cac kétluan trong bao cdo khdng nhdm tién doan thyc té do d6 n6 cé thé khac xa so vdi thuc té, két qua dau tu cia qua khir khéng bdo ddm cho
két qua dau tu cua tuong lai.

Ban bao cao nay ¢6 thé khéng dugc phat hanh rong rai trén phudng tién thong tin dai chung hay dugc st dung, trich din bdi cac phuong tién
théng tin dai chung ma khéng ¢é sy déng y trudc bang van ban ciia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé& bi xem la bat hop
phap va ca nhan,td chuc vi pham cé nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp qudc gia ciia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hdy ban
bao cdo nay ngay I3p tuc, néu khédng nha dau tu sé& hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do doé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cGa nha dau tu.

Ban bao cdo ndy c6 thé chira dung cac dudng din dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu théng tin; do dé nha dau tu hoan toan chju
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2023).Moi quyén s& hitu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua c6 su déng y bing van ban ctia ACBS.
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