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Ngan hang TMCP Quoc té Viét Nam (VIB)

Cap nhit 06/01/2017 VIB sé chinh thirc niem yét trén san UPCOM
ngay 09-01-2017

® Ngan hang TMCP Qudc t€ Viet Nam VIB da dugc S& giao dich chiing khoan Ha Noi (HNX)
chép thuén d&ng ky giao dich 564.442.500 c& phiéu trén san UPCOM véi ma chling khoan

Thong tin c6 phiéu

Gid tham chiéu (VND) 17.000 VIB.

S6 lugng CP niém yét 564 i . . o . . L.

(triéu cp) B LNTT 9 thang dau nam cua VIB dat 408 ty dong, bang 60% k& hoach ca nam 2016. Trong
V6n héa thi trudng 9.600 dod, so vdi 9 thang dau nam ngoai, Igi nhuan tir ngudn thu tur phi dich vu tang 40%, li tur
(ty ddng) hoat dong khac téng gan 194% trong khi nguon thu tr 13i thuan chi tdng gan 6%.

B Quan diém danh gia: Xét trén cac yéu t6 co ban vé chat lugng tai san cling nhu kha ning
sinh 18i, ching t6i chua lac quan véi cd phiu VIB va s tiép tuc theo ddi cip nhéat khi cé k&
hoach kinh doanh cu thé ciia Ngén hang ndm 2017.

Banking analyst
Tran Yén Linh
Linh.tranthiyen@mbs.com.vn

Du bao Igi nhuan

Pon vi: triéu VND

Lgi nhuan truGc dy phong 1.836.361  1.164.215 1.328.094 1.625.033
Chi phi dy phong 1.188.008 509.071 608.036 780.245
Lgi nhuan trudc thué 648.353 655.144 720.057 844.788
EPS (VND) 1.021 1.198
BVPS (VND) 15.684 16.032
ROAA 0,66% 0,63% 0,65% 0,68%
ROAE 6,34% 6,09% 6,60% 7,50%

Ngudn: BCTC VIB & MBS Research du’ phong

VIB sé niém yét Ién san UPCOM ngay 09/01/2017 sap tdi. Theo 16 trinh d6, ngan hang s& chinh
thirc niém yét trén san HNX/HSX trong ndm 2018. Gia tham chiéu ctia ¢§ phiéu VIB la 17.000 VND.
Hién tai, c& ddng chién Iugc ciia VIB la ngdn hang Commonwealth Bank of Australia (CBA) dang ndm
20% c8 phan VIB; do d6, viéc VIB chét room cho khéi ngoai & miic 20,5% cd nghia chi con 0,5% sb
lugng ¢6 phiéu luu hanh danh cho NDTNN khi niém yét, tuong ducng véi khoang 2,8 triéu cd phiéu.

LNTT 9 thang dau nam 2016 dat 408,370 ty dong, hoan thanh 60% ké hoach Igi nhuan dé
ra tir dau nam, tang hon 10% so véGi 9 thang dau nam 2015. Trong 9 thang dau nam, thu nhap
[3i thuan clia VIB dat 1.841 ty dong, tang 5,7% so vdi cing ky nam ngodi; trong khi 1ai tir phi dich vu
tdng manh 40%; khoan thu tir kinh doanh ngoai héi khdng con 16 nhu’ ndm ngodi va 13i hon 32 ty
dong; lai tir chiing khoan dau tu dat 163,752 ty dong, tang 96% so vdi cling ky. Déc biét, [ai thuan tir
hoat dong khac dat 245.302 ty dong, tdng 193%. Nhu vay, mdc du lai cta VIB trong 9 thang dau nam
la kha 16n, nhung téc do tang trudng vé Igi nhuan tir I3i (core business) clia Ngan hang lai kém kha
quan hon mét cach tuong doi. Bugc biét, tdng trudng tin dung trong tinh dén thang 11 clta VIB dat
xap xi 18%; ty 1€ tin dung trén huy dong (pure LDR) hién tai clia VIB cling da & muc cao 89,3%.
Chiing toi cho réng ca ndm 2016, Ngan hang khé dat dugc ding muc tiéu tdng trudng tin dung theo k&
hoach 25%.

9 thang dau ndm, VIB da x{ ly dugc hon 434 ty ng xdu da ban cho VAMC, dong thdi trich 1ap thém cho
khoan du ng trai phiéu dic biét nay hon 425 ty dong, téng ty 18 trich 1ap/tdng du’ ng tréi phiéu VAMC
chiém 30,2%, so vdi 15,2% nam 2015. Du ng trai phi€u VAMC giam tur 3.715 ty dong cuGi nam 2015
xubng con 3.281 ty dong trong 9 thang dau nam.
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Mot diém tich cuc ciia Ngan hang VIB la mét trong nhirng ngan hang cé hé sd an toan vén
CAR cao nhat hé thong. Tinh dén thang 11/2016, CAR cla VIB la 16%, giam so véi 18% cudi nam
2015; tuy nhién, diéu ndy cho thdy trudc thém ap dung Basel II, stic ép phai t&ng von chi s3 hitu dan
dén rui pha lodng d6i véi VIB la tuang d6i thap so vdi cac ngan hang khac.

VIB duy tri tra c6 tirc déu dan, tuy nhién, hiéu qua sinh I6i trén vén chu con han ché. Ngan
hang da tra cd tiic 9% bang tién mat, 14% bang cb phiéu cho ndm 2014; ty 1& nay tuang (g 8,5% va
16,5% n&m 2015. Dai dién Ngan hang cho biét sé tiép tuc tra c§ tiic cho ndm 2016 va nhiing ndm tiép
theo. Tuy vay, hiéu qua sinh IGi trén von chi clia ngan hang con han ché. Ty Ié ROE hién & mlc con
kha thap, dat 5% (annualised) sau 9 thang dau ndm 2016, gidm nhe so vdi 6,05% cudi ndm 2015.

M6t ly do khac ma chiing tdi khéng ky vong lac quan véi ¢d phiéu VIB la dau hiéu cho thay
co ciu cho vay mang ban lé ciia VIB giam dang ké so véi cac nam trudc. Cu thé, ty trong cho
vay mang ban Ié tiép tuc gidm tir nam 2014 (han 60%) xubng con 53% nam 2015 va 47% 9 thang
ndm 2016. NIM trong 9 thang clia Ngan hang giam con 2,78% so vdi 3% cudi nam 2015. Dai dién VIB
cho biét ngan hang van ky vong NIM s& ting trong ndm sau nhd vao cac khoan cho vay tin dung c6
NIM cao hon. Chiing tdi hiéu réng Ngan hang s& thay ddi khau vi rui ro ddi véi cac khoan cho vay, chap
nhén céc khoan vay rui ro hon so véi trude déy. Tuy nhién, chiing t6i khéng cho réng day 1a yéu t6 tich
cuc cho hoat dong ctia Ngan hang trong thdi gian tdi. Bdi xét vé chat lugng tai san, hién tai, hé so i va
phi phai thu/ doanh thu I3i 4 quy cla VIB la 23%, tudng d6i cao so vdi cac ngan hang c6 chét Iugng tai
san tdt hon nhu VCB, MBB (s6 liéu so sanh tai bang 2), cho thay ng xau tiém &n clia Ngan hang la kha
cao.

Xét trén cac yéu td co ban con han ché, chiing t6i khdng danh gia lac quan déi véi co phiéu
VIB. Chi phi trich 1ap dy phong tinh dén thang 9 clia VIB téng han 40% so vdi cling ky ndm 2015
nhung phan 16n la du phong cho trai phi€u VAMC. Khoan dy phong rdi ro tin dung hién tai ciia Ngan
hang la 620 ty déng, giam 2% so vai dau nam. Hé so chi phi trich 1&p trén ng xau (loan loss reserve)
ctia VIB mdi chi dat 75% (so vdi muc trén 100% cutia nhitng ngan hang thuc hién trich Idp manh mé
nhu VCB, MBB). Ngoai ra, VIB cé s6 du trai phi€u VAMC rat I6n so véi quy mo du ng (du da giam dang
k& trong ndm nay), 3.281 ty ddng tuadng duang 6,15% du ng cho vay, cao hon nhiéu ngan hang khac
(s liéu so sanh tai bang 2). Nhu vy, ganh néng trich 1&p du’ phong s& van anh hudng dén Igi nhuén
ctia VIB trong thdi gian tGi.

Biéu 2: Chat lugng tai san cua VIB van can dudc cai thién nhiéu trong thdi gian tdi.

L3i va phi phai thu/ Ty 1€ ng nhém 2 Ty Ié ng xau VAMC Bond (VND bn) VAMC Bond LLR coverage ratio
Téng thu nhap 13i 4 quy /Téng cho vay

VIB 23,00% 0,91% 1,54% 3.284 6,15% 75,35 %
VCB 16,55% 1,88% 1,75% 3.360 0,75% 127,68%
MBB 15,49% 1,73% 1,34% 4.332 2,97% 116,92%
TCB 31% 2,73% 1,81% 3.400 2,5% 63,80%
VPB 19% 5,90% 3,09% 3.787 2,90% 44%

Ngudn: BCTC VIB va cdc ngan hang

M6 hinh du bao Igi nhuan (earnings model) cdp nhéat cla ching t6i du bdo tang trudng Igi

nhuan trudc thué 2017 dat 844 ty dong (tang 17%), theo dé EPS la 1.198 VND, BVPS dat 16.038

VND. Vi giad tham chiéu 17.000 VND, ¢4 phiéu VIB sé dugc giao dich & mic forward P/B 1a 1,06x. Vi

cac yéu t6 cd ban con han ché cing véi ganh nang trich 1ap trong thdi gian tdi, chiing t6i khdng danh

gid lac quan ddi véi co phiéu VIB trong thdi gian tdi.
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Bi€u 3: Mé hinh du phéng Igi nhuén VIB nidm 2016, 2017
M0 hinh 2015 2016E 2017E

thu nhap

Thu nhap lai 2.344.114 2.569.923 2.824.244  VGi chién lugc tap trung cho vay cac san pham tin dung c6 NIM cao hon trudc day

thuan clia VIB, chiing t6i udc tinh thu nhap 1ai thuan sé tang 9,6% nam 2016 va tang
10% trong nam 2017.

Thu nhap 585.341 780.700 848.152 VGi da tang trudng kha t6t vé phi dich vu cling nhu cac khoan thu tir hoat dong

ngoai lai khac (ngan hang chua phén tach cu thé) trong 9 thang dau n&m, MBS ky vong
thu nhdp ngoai 13i ctia VIB sé tang 33% nam 2016 va ti€p tuc tang nam 2017.

Chi phi hoat 1.765.240 2.022.529 2.047.269 Chi phi hoat dong trong 9 thang VIB la 1.509 ty dong. Tuy nhién, ching t6i dy

dong doan chi phi s& tdng manh & nhiing thang cubi ndm ndm & chi phi thudng cho

nhan vién, tri an, khuyén mdi khach hang,...Dy’ phong chi phi hoat dong tang
14,5% trong nam 2016 va tang nhe nam 2017.

Lgi nhuan 1.164.215 1.328.094 1.625.033

trude du

phong

Chi phi du 509.071 608.036 780.245 M0 hinh du phdng ctia MBS udc tinh chi phi du phong tang 19% ndam 2016 va sé

phong téng manh haon trong ndm 2017 (28%) d& ngan hang sém gidm ganh ning trich
1ap cho trai phi€u VAMC cling nhu cai thién hé s6 LLR.

Lgi nhuan 655.144 720.057 844.788 Theo do, Igi nhuan trudc thué cla VIB udc tang 10% trong nam 2016 va 17%

trudc thué nam 2017.

Ngudn: BCTC VIB & MBS du' phong
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Hé Thong Khuyén Nghi: Hé thdng khuy&n nghi clia MBS dudc xay dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
truding tai thdi diém danh gia

Xép hang Khi [(gia muc tiéu — gia hién tai) + cd tirc]/gia
hién tai

MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh Iap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty ching khoan dau
tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS d trd thanh mdt trong nhitng c6ng ty ching khodn hang dau Viét Nam cung cip cac dich
vu bao gém: mai gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iugi chi nhanh va cac phong giao dich clia MBS da dudc md rong va hoat déng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai
Phong va céc viing chién ludc khac, Khdch hang clia MBS bao gbm cac nha dau tu cd nhan va t6 chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh
vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan
ly ng va Khai thac tai san MB (AMC). MBS cd ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé c6 thé cung cip cho Khach hang cac san pham va dich
vu phi hdp ma rét it cac cong ty chitng khodn khac c6 thé cung cép.

MBS tu hao du'gc nhin nhan la:

= COng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru vé kinh t& va thi
truong chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ném 2014 thudc vé Cong ty CP Chifng khon MB (MBS), Nhiing thdng tin st dung trong bdo co dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé hién trong béo cdo nay la clia (cac) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thirc ctia MBS, Khdng mét thdng tin cling nhu' y kién nao dudc viét ra nham muc dich quang cao hay khuyén
nghi mua/ban bt ky chitng khodn nao, Bao cao nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dudc phép ctia MBS,

4  Ngan hang TMCP Quéc T& (VIB) 06/01/2017





