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Company Report: Vietnam
Commercial Bank (VIB)

International

Analyst Meeting Update

BUSINESS RESULT UPDATE

Credit in the third quarter improved compared to the first
two quarters of the year, bringing the bank's total credit
growth in the first 9 months to 5.5%ytd (1H2023 increased
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Hold

Recommendation:

by 1%ytd). The credit has been allocated more into the
large corporate segment (14% of total lending book).
Meanwhile, in the retail lending book, business loans have

6-18m TP: 19,600

Current price: VND18,300

replaced auto loans to become the bank's second largest
credit proportion (19% of retail lending book).

In addition to a slight decrease in NII, a sharp increase in
provision costs was the main reason why PBT in the third
quarter decreased compared to the second quarter to VND
2,683 billion (also down 4%yoy). However, the bank's
9-month PBT still recorded an increase of 7%jyoy.

A notable point is that the bank still maintained a
continuous increase in NIM compared to previous
quarters, reaching 4.8% at the end of Q3.

The NPL ratio was almost flat and was at 2.47% at the end
of Q3.

BUSINESS EXPECTATION 2023

The bank expects to fully use up the credit growth limit in
2023 (14.25%). PBT for the year 2023 is expected to reach
over 11,000 billion VND, corresponding to growth of
3%-5%yoy. NIM is expected to be around 4.7%.

In terms of asset quality control, VIB expects to bring NPL
ratio below 2.15% by early 2024. Credit cost is expected to
gradually decrease from mid-2024.

Price performance
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Price change 1M 3M 1Y

Abs. % -3.9% -114% 14.1%

Relative to VN -19.4%  24.5%

index

-8.4%

Avg 18,867 19,909 18,307

(VND)

price

Sources: Bloomberg, GuotaiJunan (VN)

TOI  Net Profit EPS EPS BPS DPS Yield NIM CIR ROE
12/31 (VN'%) (VNDb)  (VND)  (A%) (VND)  (VND) (%) (%) (%) (%)
2021A 14,891 6,410 4,067 -0.71% 11,525 - 0% 438% -3547% 30.33%
2022A 18,058 8,469 3,971 -2.36% 15,492 1,500 8% 4.60% -34.32% 29.75%
2023F 21,980 10,372 4,921 23.93% 18,913 - 0% 4.60% -35.00% 28.61%
2024F 25,527 12,007 5,697 15.76% 24,609 - 0% 4.70% -35.00% 26.18%
2025F 30,858 14,521 6,890 20.94% 31,499 - 0% 4.70% -35.00% 24.56%
Shares in issue (m) 2,536.81 Major shareholder (%) CBA 20%
Market cap (VND b) 45,028.33 Free float (%) 55%
3- month average vol. (‘000) 4,965.20 LDR (%) 71.9
52w high/low (VND) 22000 /13500  CAR (%) 11.8
Sources: the Company, Guotai Junan (VN).
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Figure-1: Retail lending breakdown Figure-2: Asset quality
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Source: VIB, Guotai Junan (VN).
Figure-3: Profitability

Source: VIB, Guotai Junan (VN).

Figure-4: VIB & peers
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XEP HANG €O PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia 8
Mua Ty suat loi nhuin ky vong>= 15% %
Hoac cdng ty/nganh c6 trién vong tich cuc ©
Tich luy Ty suit loi nhuin ky vong Eir 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit loi nhuan ky vong tlr -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung lap
o Ty sudt lgi nhuin ky vong tir -15% to -5%
Giam ty trong H}c,)éc cén.g ty/n;gén}}l, c6 tl{gié’n vong kém tich cuc
Ban Ty suit loi nhuin ky vong r}hé hon -15%
Hoac cdng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vwot troi M \ ;
; ; Hodc trién vong nganh tich cuc
n Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N . A
Hodc trién vong nganh trung lap
. ‘a , Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N . P
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bio cdo ndy phan 4nh quan diém riéng clia chuyén vién phan tich chiu trach nhiém
chuin bi bio cdo nay vé mi chirng khodn hoic td chirc phat hanh. Nha d4u tw nén xem bao cido nay nhw
mot ngudn tham khao va khéng nén xem bao cdo nay 1a ndi dung tw vin ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha d4iu tw phai chiu toan bd trdch nhiém d6i véi quyét dinh dau tw cia chinh
minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khong chiu trdch nhiém déi véi toan bo hay
bat ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st
dung toan bé hodc tirng phin thong tin hay y kién ndo dwoc dé cip trong ban bio cio nay.
Chuyén vién phan tich chiu trdch nhiém chufn bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu td
khac nhau, bao gdbm chat lwong va d6 chinh xac cia nghién ciu, phan hoi cia khach hang, yéu t6 canh
tranh va doanh thu cfia c6ng ty. Cong ty cd phan chitng khoin Guotai Junan Viét Nam va can bo, Tdng
gidm dd6c, nhan vién c6 thé c6 mot mdi lién hé dén bit ky chitng khodn nao dwgc dé cap trong bao cdo
nay (hodc trong bit ky khoan dau tw nao cé lién quan). &
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc dé chuin bi bdo cao trén co sé& %
thong tin dwoc cho 13 ding tin ciy tai thoi diém cong bé. Cong ty ¢d phan chitrng khodn Guotai Junan Viét S

Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy dui va chinh x4c cia thong tin d6. Cac quan diém
va wéc tinh trong bo cdo nay chi thé hién quan di€ém chia chuyén vién phan tich chiu trach nhiém chuin
bi bao cdo tai thoi diém cong bd va khong dwoc hiéu 1a quan diém ctia Cong ty ¢§ phin chirng khoan
Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao trwéec.

Bao cdo nay dwoc chuin bi cho muc dich duy nhat 13 cung cip thdng tin cho cdc Nha dAu tw bao gom nha
dAu tu t8 chirc va nha dAu tw cd nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh ¢4 lién quan rd rang tai qudc gia noi b4o cio nay dwoc phan phdi va khong nham dwa
ra bat ky dé nghi hay hwéng din mua, ban hay nidm giit chirng khoan cu thé nao & bat ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwoc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hi€u rang c6 thé c6 cac
xung dot loi ich &nh hwdng dén tinh khach quan cta ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a cin ci dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty c¢6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bat ky nghia vu ndo véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh dau tw ciia Nha d4u tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cio nay khong dwoc sao chép, xuat ban hoic phin phoi lai bdi bat ky doi twong nao cho bit ky
muc dich ndo ma khéng c6 sw cho phép bang vin ban cta dai dién c6 thdm quyén cta Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.
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