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Dan dau thi phan cho vay mua 6 to
tai Viét Nam, tiém nang tang trwdng
tin dung tiéu dung con Ién

Du phéng LN ting trwéng trung binh
trén 20%/nam trong 2 — 3 nam tai
trong diéu kién kinh t&€ vi mé dwoc
duy tri 6n dinh

Tuy nhién, rdi ro trong co' cdu huy
dong c6 thé tac ddong manh dén VIB
néu kinh t& vi mo gip khé khan

Khuyé&n nghi MUA cho 6T cudi 2019
véi ty trong trén danh muc nganh
ngan hang & mirc vira phai

PIEM NHAN DAU TU

VIB 13 m6t ngan hang TMCP thuan vé ban Ié vdi thj phan s 1 vé cho vay mua 6
td va thudc top dau vé cho vay mua nha .... V&i du phong tiém nang tang trudng
nganh ban |& néi chung 10%/nam va tiéu thu 6 t6 ndi riéng 20%/ndm trong 5 ndm
tdi, co hoi tang trudng cho VIB 1a rat I&n néu ngdn hang tan dung duoc cic thé
manh cla minh.

V@i ty 1& an toan vén cao, VIB dua ra k& hoach tang trudng tin dung 35% cho ndam
2019, cao nhat hé thdng. Nh& chi phi vén twong ddi thap, VIB cé thé duy tri ting
trwdng tin dung cao trong 2 — 3 ndm tdi, qua dé day manh thu nhap 13i. Ngoai ra,
thu nhap ngoai l3i cling con duv dia I&n v&i doanh thu cac dich vy thanh toan dy
phdéng tang trwdng 20 — 30%/nam va phi bancassurance dy phong tang 300%
nam 2019 va binh quan 20% cac nam tiép theo trén kich ban than trong.

RUi ro 1&n nhat hién tai cia VIB ndm & co cau huy dong véi sy phu thudc kha 16n
vao ngudn lién ngan hang va cac ngudn tién gri ky han ngin (dwdi 1 thang), tir
dé khién ngan hang cé thé ddi mat rdi ro thanh khoan va rii ro ting |3i suat cao
hon TB nganh, dic biét trong diéu kién kinh t& vi mé chuyén bién tiéu cyc. Ngoai
ra, v&i ty 1& LLR kha thap (duwdi 50%) va tap trung I&n vao cho vay bén 1€, dp luc
no xau va chi phi du phong s& tang I&€n nhanh néu |3i suét bién dong bat lgi.

V@i quan diém kinh t& vi mé Viét Nam c6 thé duy tri 6n dinh it nhat dén cudi ndm
2019 va nhitng luan diém néu trén, ching tdi khuy&n nghi MUA ddi véi c6 phiéu
VIB, gid muc tiéu tlr 22,000 — 23,000 VND/cp. Tuy nhién NDT nén duy tri ty trong
nhém c& phiéu ngan hang & mic vira phai tai thoi diém hién tai nham han ché
rdi ro tir nhitng bién déng manh cta nén kinh té.

Mua

Dit liéu giao dich % thay déi gia
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Gia muc tiéu (2019) 22,200VND KLZDiiévgp :J;h?rs 10 phién 466,381 \(IIB) 11.82%  -0.29% 6.01% 6.58%
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Gid muc tiéu 22,200VND
Vén héa thj trudng 1?67533523
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Qua trinh hinh thanh va phat trién

Quy mo hoat dong

Co cau so hiru

Biéu d6 1: Thi phan tin dung va huy déng

KBSV RESEARCH
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+Ngan hang Quéc té Viét Nam dwoc thanh lap véivén ban dau 50 ty
VND

+VIB ky thda thuan hop tac chién lvgce véingan hang CBA (Uc). Vén
dieu lé tang lIén 3,000 ty VND

*Ngan hang CBA chinh thirc tré thanh ¢é déng chién lvoc cia VIB
vGity & sé hiru 15% von diéu Ié la 4,000ty VND

+T4 chuc tin nhiém Quéc Té Moody’s xép hang VIB la 1 trong 2 ngan
hang cé chi s6 stre manh tai chinh cao nhat trong s6 9 ngén hang
|&n cla Viét Nam

*Nhan giai thudng “Ngan hang Tai trg Theong mai Tét nhat khu vuc
Déng A — Thai Binh Duong” tir IFC

+Cé phiéu VIB chinh thirc giao dich trén thj truéng chirng khoan tap
trung (UpCom) tir ngay 9/1/2017, sap nhdp v&ichi nhanh cua cua
CBA tai Tp HCM

*VIB tr& thanh 1 trong 2 ngan hang d4u tién duoc NHNN chinh thic
cho ap dung Basel Il. V6n diéu & tang |én hon 7,800ty VND va
chuyén tru s& tr Ha NGi vao Tp HCM

€€€€CCEKL

Tinh d&n hét ndm 2018, VIB c6 téng cdng 163 chi nhanh va PGD, chi s& hitu 1
cong ty con 1a VIB AMC c6 v6n diéu 1& 100 ty VND, véi nhiém vu quan Iy no va
khai thac tai san. S6 lvgng nhan vién tinh dén cudi Q1/2019 13 5,788 ngudi.

C6 dong chién lwoc 13 Ngan hang Commonwealth Bank of Australia dang ndm
20% c6 phan VIB, trong khi cac c6 déng nudc ngoai khac méi chi nam khoang
0.5% c6 phan. BLD va ngudi lién quan ndm gilt khoang trén 40% vén diéu lé
ngan hang.

Biéu d6 2: Co ciu s& hitu VIB
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VIB hién 1a ngan hang thuan ban 1é,
v&i ty trong cho vay ca nhan va hd
gia dinh cao nhat hé théng

Cho vay mua nha va xe 6 t6 la trong
tam va dong lyc téng trwdng chinh

Phan khuc KH doanh nghiép sé duwoc
duy tri 6n dinh, hwé'ng dén cac phan
khtc kinh doanh it rii ro

KBSV RESEARCH

CHIEN LU'QC KINH DOANH
Hoat dong tin dung

VIB hién tai 1a mét ngan hang thuan ban 1é, vdi trong tdm kinh doanh huwéng
dén 4 phan khdc 13 cho vay mua nha, xe 6 t6, ban bao hiém qua kénh ngan
hang va twong lai gan 1a thé tin dung. Sau khi ban lai mang ban buén va thuc
hién sap nhap véi chi nhanh cda ngan hang CBA tai Tp HCM (hoat déng chd
dao la ban &) vao ndm 2017, quy md va ty trong cho vay bén |& tai VIB lién tuc
tang manh. Cudi Q2/2019, ty trong cho vay hd gia dinh tai VIB chiém 75.5%
téng cho vay KH, cao nhat toan hé théng va vwot xa cac ngan hang khac, quy
mo cho vay dat 86,465 ty VND. Cu thé&: cho vay mua nha chiém khoang 36.7%,
cho vay mua 6 td chiém 31.5%, cho vay thé tin dung khodng 2.62%, con lai |3
cho vay céc hd kinh doanh nhé 1& khéng yéu cau muc dich.

Tai phan khuic cho vay mua 6 t6, hau hét I3 mua mdi va chuyén nhuong xe,
v@i phan khic trung dén cao cap la trong tdm. Ty [& LTV (loan-to-value) d6i vdi
mang kinh doanh nay tir 50 — 70% va NPL khoang 0.9%. D&i v&i phan khic cho
vay mua nha, VIB chi lién két v&i cac san giao dich dé cho vay tryc ti€p ngudi
mua cudi, khdng lién két hay thuc hién bao I3nh cho cic chd dau tv dy an.
Chung t6i cho rang mé hinh cho vay nay it ri ro hon viéc bao lanh tir dau cho
ch d3u BDT tw nhu mdt s6 ngdn hang khéc 13 TCB, VPB, HDB, ... do VIB s&
khéng bi phu thudc nang luc va tinh hinh tai chinh cda ch( dau tu, khéng phai
du phong vén cho dy an. Hién VIB dang lién két vdi khodng 500 ddi tac chd
yéu & cac tinh, thanh phd 16n; LTV t6i da cda mang kinh doanh nay 1a 70% va
NPL mang nay < 1%.

Ngoai ra, trong 20.1% cho vay KH doanh nghiép, khoang 22% la cho vay nhom
SMEs, con lai la KHDN 16&n, ky han dugc phan bé déu tir ngan dén trung han,
tap trung vao cac nganh nghé vé thwong mai, ché bién, ché tao. Ty trong cho
vay cac doanh nghiép dau tu BBS, xay dwng gan nhu khdng dang ké. VIB khdng
6 chién lwgc ddy manh mang ngan hang ban buén, nhung van sé duy tri mot
ty trong &n dinh trén ca huy doéng va cho vay hudng dé&n phan khuc it rui ro.

Biéu d6 3: Co ciu cho vay khach hang cla VIB Biéu d6 4: Co ciu cho vay KH theo nganh nghé
) mCd nhan &HO GD = DN tw nhan DN FDI DN SOEs (%) mTiéuding =Thurong mai, San xuat & CBCT Xay dung Khac
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Phi dich vu thanh toan va bao hiém
la hai trong tam chinh trong hoat
ddng ngoai l3i chia VIB

Ngudn: VIB; KBSV Research

Hoat dong ngoai lai

Bé&n canh viéc ghi nhan cac khoan 13i tir thu héi no xau hang ndm, déng gép
chinh trong hoat déng ngoai 13i 1a ngudn thu tir hoat déng dich vy, trong dé
n6i bat nhat 13 hoat déng thanh toan va bao hiém:
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Mang thé s& la mdt tru cét quan
trong trong chién lwogc ban 1é

Biéu d6 5: Ty trong thu nhap ngoai I3i

KBSV RESEARCH

- Thanh toan: L3i tir hoat déng thanh todn dang tang trwdng manh trong
cdc ndm gan day (tdng hon 50% trong ndm 2018 va 6T2019), phu hop xu
hudng tang thu nhap phi cda toan nganh néi chung cling nhu dinh huéng
ngan hang ban |é cda VIB ndi riéng. Nhd tdn dung duoc kinh nghiém va
cong nghé 18i tir ¢ doéng chién lwoc 1 ngdn hang Commonwealth cla Uc,
ching toi cho rang VIB 1a mdt trong nhirng ngdn hang nang dong hang dau
hé thé&ng trong viéc phat trién céc sdn pham thé, hé théng giao dich thuan
tién, phu hop véi KH ca nhén. Hién VIB ciing tap trung manh vao nhém
d6i twong chinh tir trung dén cao cap, nhdm KH sé& dan dat thay d6i xu
huéng tiéu dung twong lai, tir 6 dua ra cac goi sdn pham phu hop.

- Bao hiém: VIB la d&i tadc ban chéo bao hiém chinh ctia Prudential, cdng ty
thudc top 3 vé doanh thu phi bdo hi€ém nhan tho khai thdc méi va top 3
vé thi phan ban chéo bao hiém qua ké&nh ngan hang ndm 2018. Sau hop
déng déc quyén 15 nam ky mdi véi Prudential ndm 2018 cung céc diéu
khoan phi upfront va hoa héng t6t hon, doanh sé ban bao hiém cla VIB
d3 tdng hon 4 [an trong ndm nay va du phdong sé tiép tuc duy tri da tang
trudng cao trong cac ndm tdi nhd tiém nang tang tredng cia mé hinh bén
chéo bo hiém qua ngan hang (banccasurance) tai Viét Nam con rat 16n.

Hién VIB dang dan dau thi trwong vé chi tiéu gid tri giao dich qua
thé/KH/thang, dat TB khoang 400 — 500 USD va d3 ting khodng 2 [an so vdi
cung ky ndm trudc; S8 lwgng KH cd nhan (c3 active va non-active) dat khoang
2 triéu KH. Chién lwgc cla VIB trong thoi gian sap tdi la tap trung ddy manh
mang thé thanh toan, bén canh thic ddy ban chéo dich vy nham ting sé luvgng
san pham binh quan/khdach hang, tir d6 tdng ngudn thu tir phi. Ngoai ra, trong
twong lai gan, cac hoat dong giao dich clia kh&i ngudn vén s& chua dugc day
manh do mang ban budn khéng phai trong tam, trong khi cac hoat ddng kiém
soat rui ro thanh khoan va 13i suat s& duoc wu tién hon.

Biéu @6 6: Tang trudng thu nhap ngoai |3i
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VIB |a ngan hang sd 1 vé cho vay mua
6 t0; Tiéu thu 6 td cha Viét Nam con
tiém ning tang trwéng 1én

Tin dung tiéu dung tiép tuc ting
trwd'ng 6n dinh

Biéu d6 7: So sanh ty 1& s& hitu 6 to tai cac quéc gia

KBSV RESEARCH

DPIEM NHAN PAU TU

VIB 12 ngan hang s6 1 vé cho vay mua & td: Theo s8 liéu cda Hiép hdi Cac nha

san xuat O t6 Viet Nam (VAMA), thi phan giai ngan cho vay mua 6 t6 clia VIB
cudi ndm 2018 13 khoang 25%, dan dau toan hé théng, va néu tinh dén cudi
Q2/2019 thi con s& nay da cai thién hon nita. Trong thi trudng canh tranh chi
yéu dua trén l3i suat cho vay, ching téi cho rang VIB van dat dwoc vi thé néi
trén nho 3 Igi thé chinh: 1) Loi thé quy md, khi s& hitu quan hé véi trén 1,000
dai tac la showroom va dai ly cia hau hét cic hang xe trén ca nudc, nhd chién
luge rd rang va chi dong di trudc cac d6i thd khac tir ban d4u; 2) Kha ning
giai ngan dap &ng nhu cau d6i tac va khach hang nhd co sé& vén t6t va danh
muc cho vay twong ddi tap trung; 3) Téc d6 gidi ngdn nhanh chdéng nh& quy
trinh dwoc chudn hda, TB tir 1 — 3 ngay so véi khoang 5 ngay cla nhiéu ngan
hang khac.

Uéc tinh quy md thi trwdrng 6 t6 Viét Nam: S6 ndm dé GDP binh quan d3u
ngudi clia Viét Nam bat kip véi murc hién tai cla Indonesia 1a 6 ndm (2024),
khi d6 s6 lugng 6 td s& hitu mdi 1,000 dan cta Viét Nam s& bang Indonesia
hién tai (khodng 89 xe). Gid dinh quy md dan s6 tiép tuc tang trudng véi téc
d6 TB 1.1%/ndm trong 6 ndm t&i, nhu vay binh quan mdi ndm, s6 lwgng 6 t6
s& hitu mdi 1,000 dan tang 20%. Doanh s6 hang ndm mdi 1,000 dan va téng
xe tiéu thu hang nam dugc du phdéng nhuv biéu d6 8.

Khi d6, gia str gia ban xe |a gia TB/xe cla Thaco nam 2018 (khoang 600 triéu
VND) va mtrc gia nay 6n dinh trong cac nam tdi thi quy mé thi trwdng 6 to Viét
Nam c6 thé dat hon 450,000 ty VND dén ndm 2024, so véi mirc trén 160,000
ty VND ndm 2018 (uwéc tinh cha chdng t6i). Tang tredng doanh thu tiéu thu 6
t6 c6 thé dat TB 20%/ndm, tir d6 cé thé thay tiém nang ting trwdng tin dung
cho vay mua 6 t6 con rat I6n, ké ca khi canh tranh trén thj trudng ngay cang
quyét liét.

Tin dung mua nha cé thé tang cham lai trong ngan han do nhitng chinh sich
kiém soat tir NHNN ddi véi cho vay BBS, tuy nhién bu lai tin dung mua 6 t6 va
tiéu dung qua thé tin dung van con du dija rat I&n trong xu thé ting trudng
nganh bén lé dugc dy phdng dat TB 10%/ndm tai Viét Nam. Riéng 6T ddu nam,
cho vay mua nha va xe 6 té cla VIB d3 tang trudng lan lugt 19% va 23%. C6
thé ky vong tin dung ban |1& cla VIB tiép tuc tang trwdng 6n dinh trong trudng
hop kinh t& vi md néi chung khéng gap “su ¢6” qud 16n.

Biéu @6 8: Dy phéng tang trudng doanh s6 ban 6 td
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Biéu d6 9: Tng trwdng tiéu thu 6 to tai Viét Nam Biéu d6 10: Thu nhap binh quan tai Viét Nam
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Puoc cac t6 chirc qudc té danh gia
cao nho mo hinh kinh doanh tap
trung, chu trong vao hoat dong ban
lé

Tiém nang ting trwéng LNST cao
hon TB nganh, dat trén 20% trong 2
—3 ndm & diéu kién kinh té& vi mé 6n
dinh, ...

Ngudn: KBSV Research

VIB dang di theo diing m6 hinh phat trién cha NHTM tai cac thj trudng phat
trién trén thé gidi khi dat trong tdm kinh doanh vao tin dung ban 1, hd trg
kha nang chi tiéu cla ngudi dan, tao strc cdu cho nén kinh té. Ngoai ra vdi sy
tap trung trong hoat dong kinh doanh va s& hitu mé hinh quan trj rdi ro tét
nh¢ sy trg gitp cia Commonwealth Bank of Australia, VIB ludn nhan duoc
danh gia kha cao tir cac t6 chirc qudc t& gdm IFC, ADB ciing nhu tir NHNN. Day
13 tién d@é quan trong gitp VIB dat dugc tdng trwdng tin dung bén vitng hon
50 v&i toan nganh trong diéu kién tin dung chung dang bi kiém sodt chit ché.

V@i viéc 13 1 trong 2 ngan hang dau tién dap (rng dwoc tiéu chuin Basel Il va
c6 hé théng x&p hang tin nhiém s&m theo chuan ctia céc t6 chirc quéc t&, room
tang trwdng tin dung 2019 cé thé vuot mirc 35% theo ké hoach ngén hang
dua ra, cao nhat hé théng. Nira dau 2019, tang trudng tin dung cda VIB d3 dat
gan 18% vdi cho vay KH ting 19.1%, trong dé, tang trudng dugc dic biét ddy
manh trong Q2 vdi cho vay KH tdng 12.3% QoQ so vdi chi 6% trong Q1.

Trong diéu kién kinh t& vi mé 8n dinh va khéng chiu tdc déng manh tir suy
giam kinh t& toan cau, ching téi cho rang VIB cé thé duy tri mdrc ting trudng
tin dung va loi nhuan it nhat 20%/ndm trong 2 — 3 ndm t&i ma van dam bao
co s& von hop Iy nher 3 yéu t6: 1) Du dia tang trudng cao xét trén ca thu nhap
18i (N11) va thu nh3p ngoai I3i (Non-NII); 2) Kha nang sinh |&i trén tai san (ROAA)
lién tuc cai thién hd tro tang ROE, tir d6 gilp cai thién co s& von hang ndm ma
chua can dung dén ngudn phat hanh mai.

Biéu d6 11: Tang trudng tin dung tiéu dung va GDP Biéu @6 12: Ty |& ngwdi dung thé thanh toan 2017
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... tuy nhién, s& di kém vé&i rii ro
cling cao ho'n mtrc trung binh nganh
trong trwéerng hop kinh té& gap khé
khan

KBSV RESEARCH

Dé dat dwoc mirc ting trudng ky vong cao néi trén, VIB cé thé phai chadp nhan
mrc rdi ro cao hon. Trong d6, ching t6i cho rang 2 rdi ro I&n nhat VIB phai déi
mat trong trudrng hop kinh t&€ suy gidm 1a: 1) Kha ndng thanh khoan, do phu
thudc khd 1&n vao ngudn huy dong lién ngan hang, huy déng thi truong 1 cac
ky han ngan, trong khi co ciu cho vay ngay cang dich chuyén sang ky han trung
va dai (chi€m trén 80% cho vay KH); 2) D& nhay cdm vdi bién dong 13i suat: Vai
chénh I&ch ky han dinh lai 13i suat (Net interest rate duration gap) duong kha
cao va si phu thudc vao ngudn huy dong ngan han, moi trwong 13i suat ting
s8 tdc d6ng manh dén NIM va kha ning sinh 1 cha VIB, cling nhu cé thé gay
suy gidm chat lwong tai san lam tang chi phi trich 14p dy phong (ty 18 LLR cla
VIB hién khd thap so v&i 1 s6 ngan hang khac).

Tuy nhién, chung t6i cho rang rui ro vé co cau huy dong da duoc gidm thiéu
dang k& so véi cudi 2016, khi ty trong huy déng lién ngan hang trén téng huy
doéng giam tlr 35.2% xudng 22.2% (32,800 ty VND), trong d6 hon 10,000 ty
VND (khodng 1/3) 13 ngudn 6n dinh tir IFC va ADB, 2 ky han 13 3 — 6 thangva 3
— 5 nam, vdi chi phi binh quan 2 — 4.5%/nam. Néu gbp 2 khoan nay chung véi
nguodn thi trudng 1 thi co cdu vén thij trudng 1/thi trwdng 2 cda VIB 13 khoang
4.8x, twong dwong VPB, TCB va t8t hon TPB, HDB, tham chi cd MBB. Chuing téi
danh gid day 13 co cau vén phu hop va khd bén virng d6i mét NHTMCP tu nhan
¢6 quy mo trung binh.

Ngoai ra, chiing tdi cho rang néu VIB thanh cong trong viéc phat hanh vén cap
1 cho d6i tac chién lugc gilp cai thién co s& vén, 2 rli ro da néu trén cling sé
duoc tiét gidm dang ké.

Biéu d6 13: So sanh co ciu huy d6ng cac ngan hang Biéu d6 14: Thay d6i co cdu huy ddng cla VIB
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Ngudn: VIB; KBSV Research

Ngudn: VIB; KBSV Research

Biéu d6 15: Tinh hinh trich |4p dy phong tin dung
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Mic du NPL cao trong hé théng
nhwng rdi ro vé chat lwong tai san

khong lon

Biu d6 16: Tinh hinh tai san cé van dé tai VIB

KBSV RESEARCH

PHAN TiCH TAI CHiNH
Chat lwong tai sdn

Né&u khéng tinh VPB v&i mé hinh kinh doanh rii ro cao thi NPL cta VIB cudi
Q2/2019 dang thudc nhém cao trong s cac ngan hang niém yét, dat 2.18%.
S& di mirc NPL ctia VIB khé cao do con tdn mét s6 khodn ng qua han tir giai
doan 2011 — 2012, khoang 1,500 ty (trén t6ng 2,500 ty no xau cudi Q2/2019).
Né&u loai bé khodn muc nay thi NPL cla VIB khoang 0.9% la mot trong nhitng
mirc t6t nhat hé théng (cling nhu trong nhém NH bén 1&).

Khi so sanh tuwong quan vé ty |& téng TS cé van d&/Téng cho vay KH, VIB ciing
& mirc kha an toan trong hé théng. Ngoai ra, ty |8 13i, phi phai thu dugc duy
tri @ mirc thap (1.42%) va sé ngay phai thu khoang 40 — 50 ngay 1a mdrc hop ly
va an toan.

Céc chi s6 néu trén cla VIB déu cai thién tich cuc trong Q2/2019 so vdi Q1,
tuy nhién ching tdi cho rang day chi 1a do yéu t& thoi diém khi mét lwgng lén
cac khodn cho vay mai duoc thuce hién trong quy. Dén cudi ndm va cidc ndm
tiép theo, nhidu kha nang cac chi s nay trd lai mirc binh thudng nhu qué kh,
tham chi s& gap phai rii ro gia tdng trong moi trudng |13i suat dang tang.

Quy méd tai san dam bao cha VIB gdp gan 3 lan quy md tin dung, néu xét riéng
TSDB |3 BDS thi ciing bang 1.5 1an quy mé tin dung. Pay déu Id mirc cao khi so
véi nhiéu ngdn hang khac, dac biét trong nhém NHTMCP tw nhan.

Biéu d6 17: So sanh ng xau nganh ngan hang Q1/2019
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Biéu d6 18: Tai san cd khac

Ngudn: BCTC cac ngdn hang; KBSV Research

Biéu d6 19: So sanh TSPB va du no tin dung mot s6 NH
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CAR & mtrc an toan, ap lwc sé ting

Ngudn: VIB; KBSV Research

An toan von & Kha niang thanh khoan

CAR theo Basel Il hién tai ctia VIB 13 9.3%. VIB khéng gdp ap luc I&n vé nhu ciu
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Ién & kénh huy dong tién glri khach von nham dap &ng yéu cau cla Basel Il va CAR nh& quy md tin dung va kha
hang nang sinh 161 dang duwoc duy tri tét, bén canh du dia tdng vén cap 1 con kha

I&n tir phdt hanh madi cho NDT chién lvoc.

Tuy nhién, 4p lwc sdp tdi sé dén tir nhu cau gia ting huy dong dé hd tro kha
nang tang trwdng tin dung, khi LDR dén hét Q2/2019 d3 1én 78.9%, gan mic
tran quy dinh 1a 80%. Ngoai ra ap luc tang ky han huy déng binh quan ciing
tao ap luc ting huy dong tir kénh gidy t& c6 gia, nhiéu kha nang s& khién chi
phi vén binh quan gia tang.

- Sa \ n . S
Biéu do6 20: An toan vOn Biéu d6 21: LDR
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Ngudn: VIB; KBSV Research Ngudn: VIB; KBSV Research

Kha nang sinh 1&i

NIM tang manh trong Q1 nhwng da NIM cda VIB bttt pha tir ndm 2017 nhé& tin dung t6t ngudn huy ddng gia ré va

giam nhe trong Q2, ky vong ca nam “bat” dung xu hudng ban 1& dan dat bdi ting truwdng tiéu dung & Viét Nam,

c6 thé cai thién nhe giup loi sudt TB cho vay ting cao. Sau 2 nam tang kha manh thi NIM c6 thé s&
tang cham hon trong ndm 2019 do 2 nguyén nhéan chinh: 1) Tin dung ban Ié s&
bi kiém soat chat hon, mic du dwoc giao han mirc tang trwdng tin dung kha
cao trong ndm 2019, nhwng LDR cao s& khi&n muc tiéu cta VIB cé thé gap doi
chut khé khin; 2) Ap lyc tir 13i suat huy dong ting dén tir ca 3 kénh: tién gtri
khach hang, gidy to c6 gia va lién ngan hang. Tuy nhién véi kha ndng ddy manh
tin dung bén 1& clia minh, ching tdi cho rang NIM clia VIB van con du dia cai
thién trong nam nay.

Bidu dd 22: Thay d8i NIM
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Biéu d6 23: Loi suat binh quan d3u ra

KBSV RESEARCH

Biéu d6 24: Chi phi vén binh quan dau vao
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Ngudn: VIB; KBSV Research
Chi sé danh gia kha nang sinh 1oi sé

tr& vé mirc binh thwéng trong ndm
2019

Bi€u d0 25: Kha nang sinh |6

Ngudn: VIB; KBSV Research

ROE va ROA tang manh trong 2 nam qua, dac biét nam 2018, nho thu nhap 1§
tang trwdng cao va thu nhip dot bién tir hoat déng ngoai 13i ndm 2018. Trong
diéu kién kinh t& vi md 6n dinh, ching t6i cho rang ROE s& ti€p tuc cai thién
manh trong ndm 2019 |én trén 25%, nho tang trudng loi nhudn manh.

Bidu d6 26: Co ciu LNTT
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NIM tiép tuc cai thién nhwng khé
ting manh nhu 6T dau ndm

Non-Nll dy phdéng tang truwéng
khoang 20% du khong con khoan I3i
dot bién tir ho'p déng ban chéo bao
hiém ky méi

OPEX tiang manh nhwng CIR tiép tuc
cdi thién nh& hiéu qua kinh doanh
tot

Chi phi du phong nhiéu kha nang
van duoc kiém soat tot trong nam
2019, nhwng ap luc cé thé sé ting
manh trong cac nim tiép theo

LNST tang trwdng 52% yoy du khéng
con thu nhap dét bién

11

KBSV RESEARCH

DU PHONG KQKD 2019 & PINH GIA
Dv phong KQKD 2019

Trong kich ban co s& 13 kinh t& vimd tiép tuc &n dinh, VIB c6 kha nang dat ting
trudng tin dung 35% nhu chi tiéu cho phép cila NHNN. Trong do, cho vay ca
nhan va hé gia dinh tiép tuc 13 déng lwc chinh vdi ty trong déng gbp trén 70%
du no va tang trwdng tuong duong ting trudng tin dung (Cho vay mua nha
va 0 t6 dwgc dy phéng tang tlr 35 — 40%)

Chung t6i dy phdng NIM 2019 dat 3.87%, chi tdng 1bps so véi 1H2019, mac
du 6T d3u ndm NIM d3 ting dén 9bps. Nguyén nhan do &p Iwc 1én chi phi huy
dong s& 1dn hon, dén tir cd kénh thi trwdng 1, lién ngan hang va gidy to cé gia.

Do khéng con khoan 13i dét bién tir phi upfront bdo hiém nhu ndm 2018, trén
90% ngudn thu ngoai I3i 2019 s& dén tir hoat déng dich vu, trong dé:

- Doanh thu phi dich vu thanh toan tang trudng 30% ca nam 2019. Day la
murc gia dinh than trong trong diéu kién 6T2019 doanh thu phi thanh
todn d3 tang trén 50% cung ky nam trudc va co s& khach hang ca nhan
cla VIB dang tang manh nh& hé théng thanh todn va céc chinh sach cho
khach hang kha canh tranh. Twong tu cac ngudn thu phi khac cling dw
phéng tang 20% ca ndm (6T dau ndm tang 38.5% yoy).

- Sau khi ky k&t mai hop déng bdo hiém ddc quyén vdi Prudential cudi
ndm 2018, doanh thu phi tir phan phdi bao hiém ting d6t bién, dat trén
200% ndm 2018 va 430% yoy trong 6T dau 2019. Tuy nhién cho cad ndm
2019, mirc tang trudng du phéng sé lui vé khoang 300% yoy do mirc nén
cao hon & ntra cudi ndm 2018. DU mé hinh kinh doanh bancassurance
ton tai nhiéu rdi ro vé tinh bén vitng trong dai han, ching téi cho rang
trong 1 — 2 nd3m t&i, ngan hang van s& hudng lgi khi cong ty bao hiém
day manh sales thong qua chiét khau va hoa hdng nham chi€m thj phan
trong 1 thi trvdng dang tiang tredng manh.

Ap luc 16n nhat 1én chi phi van hanh s& dén tir chi phi nhan sw, khi VIB day
manh d6i ngli ban hang nham thuc day tang trudng tin dung ban 1é cling nhu
hoat déng ban chéo. S6 luwgng nhan vién da tang 19% trong 6T dau 2019 va
du phéng s8 tang 25% cho cd ndm. Chung tdi chua dua du phdng vé viéc mé
mdi chi nhanh, PGD do chua cé k& hoach cu thé tir phia ngan hang.

Chi phi tin dung hién tai cha VIB kha thap (0.62%) so v&i TB nganh. Ching toi
cho rang VIB cé thé duy tri mrc chi phi tin dung thap nay it nhat trong nam
2019 khi nén kinh t& van 6n dinh va méi trwong 13i suat khong bién dong
manh. Tuy nhién v&i LLR hién khd thap (44% - tvong dwong VPB), mac du tap
trung vao cho vay cé thé chap, nhung ching téi cho rang mic trich [ap nay
kha rii ro trong truding hop kinh té€ gdp khé khan, s& tao ap lirc I&6n dén két
qua kinh doanh tuong lai cdia ngdn hang.

Téng két cac gid dinh trén, ching t6i du phéng LNST cla VIB 2019 ting 52%
du khdéng con khodn 13i dot bién tir hgp dong bancassurance.
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Pinh gia

Chung t6i st dung phuwong phép dinh gia 1a P/B nhdm tim ra murc gid hop ly
cda VIB.

P/B forward va trailing Q1/2019 cda VIB Ian lwot 13 1.08x va 1.31x, P/B trailing
Q2/2019 13 1.25x. C6 2 yéu tb gidp VIB xtrng ddng véi mirc dinh gid P/B tot
hon hién tai 1a: 1) Kha ning ting trudng LN cao hon TB nganh it nhat trong
ndm 2019, nhd nhitng Igi thé nhat dinh & thj triedng ban 1€; 2) Kha nang sinh
I ROE ti€p tuc cai thién va nam trong nhdm cao nhat nganh (>25% cho ndm
2019). Tuy nhién, & chiéu ngugc lai cling c6 2 yéu té rui ro can theo dai sat: 1)
D6 nhay cdm cao vdi bién ddng 13i suat ting; 2) Rai ro thanh khoan khi theo
dudi chién lvoc ting trwdng nong. Ngoai ra, xét vé von hda hay hoat dong
kinh doanh thi VIB hién van 13 mot ngan hang tuong déi bé trong hé théng,
nén murc dinh gid nhin chung s& thap hon cdc ngdn hang quy md |&n dén trung
binh.

Trong bdi canh hién tai, chung téi dua ra ky vong P/B 2019 cho VIB & mirc 1.3x,
v@i gid dinh ngdn hang chuwa phat hanh thém cho déi tac chién lwgc. BVPS
2019 dy phong dat 17,105 VND, twong duong gid muc tiéu dén cudi ndm I3
22,200, cao hon khodng 20% gia thi trudng thai diém dinh gia.

Bang 1: Dinh gia theo phuwong phap so sanh

P/B PIE Net income
) Mkt Cap ROE P/B PIE EPS 5Y Avg.
Ticker h forward forward TTM Q1/2019
0, 0,
(VNDBil) TTMQL/2019 (%) TTMQL/2010 ) "%  TTMQL2019 ) 0 Growth (9 b i)
VCB 293,001 2458 401 3.3 18.48 16.57 17.77 15,861
BID 119,313 14.04 2.11 1.39 15.81 15.61 12.39 7,545
ACB 38,912 27.09 1.80 1.4 750 6.4 35.73 5,358
B 18,846 21.2 1.72 157 9.90 8.41 3344 1,974
BAB 11,385 10.22 156 nla 16.12 nia 14.06 706
EIB 22,499 3.32 1.48 nla 4552 nia 0.15 497
HDB 25,898 19.39 1.46 14 7.98 9.3 46.18 3,247
TCB 74,128 18.62 1.38 1.18 8.70 6.9 44.77 8,518
VPB 47,661 19.72 1.36 1.14 7.34 6.34 1354 6,688
MBB 46,917 19.58 1.33 1.25 7.30 6.26 5.69 6,574
VIB 14,720 23.78 131 1.08 6.06 434 101.02 2,427
cTG 81,356 8.11 1.16 1.16 14.72 13.24 -0.67 5,526
sTB 21,103 9.1 0.87 0.78 9.86 11.21 -17.02 2,237
KLB 3,252 6.39 0.86 nla 13.89 nia 9.23 237
NVB 3,906 121 0.75 nla 62.31 nia 145 39
LPB 7,003 8.6 0.60 0.54 7.66 5.61 957 915
SHB 8,302 11.03 0.49 nfa 467 nia 7.71 1,779
Average 49,306 14.47 1.43 1.35 15.52 9.18 19.39 4,125
Median 22,499 14.04 1.36 1.22 9.86 7.66 13.54 2427
Ngudn: Bloomberg; KBSV Research
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KQKD &n twong trong 672019

Khuyé&n nghi MUA cho giai doan 6T
cudi ndm 2019 vé&i gid muc tiéu
khoang 22,000 - 23,000 VND/cp

NDT can theo ddi sat cac rai ro hién
tai cha VIB

Bi€u d6 29: TOI va Chi phi hoat déng

KBSV RESEARCH

QUAN DPIEM DAU TU

6T dau ndm 2019, t3ng trudng tin dung cla VIB d3 dat gan 18% vdi cho vay
KH tidng 19.1%, trong do, ting trudng duwoc dic biét ddy manh trong Q2 véi
cho vay KH ting 12.3% QoQ so vdi chi 6% trong Q1. Tang trudng téng huy
dong dat 18% vai huy dong khach hang tang 16.8%, vdi huy dong tir nhom ca
nhan tang manh 26.1%, chiém 72.4% huy déng KH (so v&i 68.1% cudi ndm
2018). NIM 6T2019 tiép tuc cai thién dat 3.86%, gitip NIl ting 29.3% so vdi
cung ky 2018. Non-NII ti&p tuc ting manh 68.1% yoy nh& d8y manh hoat dong
thanh toan va bdo hiém. Co cdu TOI 6T2019 tiép tuc duy tri & mirc kha én dinh
v&i 79.7% NIl va 20.3% Non-NII. OPEX tang manh 15.8% yoy do tang manh chi
phi nhan sy trong Q2, nhung CIR van cai thién nhe con 41.3%. Chi phi dy
phong rui ro tin dung chi con chiém 17.13% LN trudc du phong (Credit cost

chi con 0.62%) nhd no xau duoc kiém soat tot va khdng con ap luc dbi véi
khodn trai phi€u VAMC. Cudi cung, LNTT dat 1,820 ty VND, tdng manh 58.2%
so v@i cing ky ndm 2018, EPS 4Q dat 3,483 VND, ting 24% so v&i cudi 2018.

Tiém nang tang trudng loi nhuén cha VIB c6 thé cao hon TB nganh trong 2019
va 1 — 2 ndm tiép theo, tuy nhién rii ro cda VIB ciling cao hon trong khi quy
m& ngdn hang con twong déi nhd. Do dd, trong nganh ngan hang hién tai cé
thé phan loai c6 phiéu VIB vao nhém tiém nang loi nhuan cao di kém véi rdi
ro cao. Trong 6T cudi 2019, mrc gid ky vong cé thé Ién khodng 22,000 — 23,000
VND/cp trong diéu kién khéng cé bat 6n kinh té I&n, khd ning nay hién kha
cao. Do d6, ching téi khuyén nghi MUA ddi véi VIB cho nilra cudi 2019.

O goc db lac quan, s& cd mot s6 dong luc cé thé gidp dinh gia P/B cda VIB cao
hon murc 1.3x, bao gdbm: 1) Chuyén san niém yét qua HOSE va tang mirc d6
minh bach thdng tin; 2) Huy dong thanh céng vén cip 1 théng qua phét hanh
cho NDT chién lugc. Hién tai nhirng théng tin nay déu chua rd rang nén ching
tdi chua dua vao quan diém dinh gia.

Nguwoc lai, vé mét rdi ro, ngoai 2 rli ro chinh nhu d3 dé cap & phan “Diém nhan
d4au tw” 13 rdi ro thanh khodan va rui ro I3i suat, ching t6i cho rang NDT ciing
can quan tdm dén 2 van dé khac c6 thé anh hudng dén KQKD cla ngan hang:
1) Tinh t4p trung trong kinh doanh 13 diém sang, nhung ciing cé thé tac dong
dén kha nang ting trudng vé dai han khi canh tranh tai cac phan khic cta VIB
ngay cang gia tang va ngan hang thiéu phuwong an duy tri lgi thé cla minh; 2)
Su giam t6c cda thj truvdng BPS do nhitng chinh sich ki€ém soét tir NHNN ¢é
thé anh hwdng dén kha ndng ting trudng tin dung cla hé théng ngan hang.

Biéu d6 30: K&t qua kinh doanh
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BAO CAO LAN DAU VIB

PHU LUC

KBSV RESEARCH

Bang can déi ké toan

Két qua kinh doanh

(Ty VND) 2016 2017 2018 Q2/2019 (Ty VND) 2016 2017 2018 Q2/2019
TONG TAI SAN 10451696 123,159.12 139,166.22 163,856.43 Thu nhap 1ai va cac khoan thu nhap twong tw 5291.79 725256  10,085.84 3,274.81
Tién mat, vang bac, da quy 855.74 1,016.41 1,098.12 1,369.15 Chi philai va cac chi phi twong tw -2,665.55 -3,796.59 -5,260.35 -1,742.72
Tién gli tai Ngan hang nha nuéc Viét Nam 4,015.09 3,587.55 2,473.94 2,893.53 Thu nhap l4i thudn 2,626.24 3,455.98 4,825.49 1,532.09
Tién gl tai cac TCTD khac va cho vay cac TCTD khac 9,152.04 10,274.97 8,415.61 11,829.83 Thu nhap ti hoat ddng dich wu 391.31 594.17 1,026.93 504.56
Tién gt tai cac TCTD khac 8,484.66 9,389.72 772363 11,499.72 Chi phi hoat déng dich w -135.67 -187.28 -292.19 -87.82
Cho vay cac TCTD khac 667.38 885.25 691.97 330.11 L&i/L3 thuan tir hoat ddng dich wi 255.64 406.89 734.75 416.73
Dy phong rii ro 0.00 0.00 0.00 0.00 Lai/(18) tr ngoai hdi, vang 24.81 -62.89 -25.87 -25.29
Churng khoan kinh doanh 0.00 0.00 0.00 0.00 Lai/(18) thuan tir mua ban ching khoan kinh doanh 0.00 0.00 0.00 0.00
Chirng khoan kinh doanh 0.00 0.00 0.00 0.00 Lai/(18) thuan tir mua ban ching khoan dau tw 149.45 161.34 35.76 -28.08
Dy phong giam gia chirng khoan kinh doanh 0.00 0.00 0.00 0.00 Thu nhap tir hoat dong khac 345.24 160.98 598.88 67.96
Céc cdng cuy tai chinh phai sinh 11.33 0.00 0.00 0.00 Chi phi hoat dong khac -27.96 -34.21 -83.76 -14.97
Cho vay khach hang 50,164.34  78919.36  95260.97 113,386.62 L&i/(18) thuan tir hoat dong khac 317.28 126.76 515.11 52.98
Cho vay khach hang 60,179.58 79,864.22 96,138.74 114,484.25 Thu nhap tir gép vdn, mua cb phan 27.56 1.38 0.54 0.00
Du phong ri ro cho vay khach hang -1,015.24 -944.86 -877.77 -1,097.63 Téng thu nhap hoat dong 3,400.97 4,089.46 6,085.77 1,948.43
Hoatdéng mua no 0.00 955.77 418.27 367.20 Chi phi hoat dong -2,092.63  -2,334.46  -2,689.72 -774.58
Mua no 0.00 956.29 419.17 367.97 LN thuan truéc CF dy phong rdi ro tin dung 1,308.34 1,755.01 3,396.06 1,173.85
Du phong rti ro hoat ddng mua ng’ 104,516.96 123,159.12 139,166.22 -0.77 Chi phi dy phong rui ro tin dung -606.13 -349.94 -653.49 -163.46
Chtrng khoan d4u tw 28,698.37  25609.90 28577.76  30,331.96 Téng loi nhuan trudce thué 702.22 1,405.07 2,74257 1,010.39
Chuing khoan dau tu s&n sang dé ban 2691659  24,893.37 2867642  30,469.21 Chi phi thué TNDN hién hanh -139.81 -280.78 -548.70 -202.02
Chung khoan dau tu gitr dén ngay dao han 2,664.88 1570.47 42.38 4238 Chi phi thué TNDN hoan lai -0.68 -0.01 0.05 0.00
Dy phéng giam gia chirng khoan dau tw -883.10 -853.94 -141.04 -179.64 Chi phi thué thu nhap doanh nghiép -140.48 -280.79 -548.65 -202.02
Gop vbn, dau tu dai han 57.48 31.25 19.82 114.70 Loi nhuan sau thué 561.73 1,124.28 2,193.92 808.37
BDAu tw vao cong ty con 0.00 0.00 0.00 0.00 Loi ich clia cé dong thiéu sé 0.00 0.00 0.00 0.00
DAu tr vao cong tylién doanh 0.00 0.00 0.00 0.00 Cé dong clia Cong tyme 561.73 1,124.28 2,193.92 808.37
Vén Gop lién doanh 0.00 0.00 0.00 0.00 Lai co ban trén cb phiéu (VND) 1,125.00 2,002.00 3,873.00 0.00
DAu tu vao cong ty lién két 0.00 0.00 0.00 0.00
DAu tw dai han khac 185.26 185.26 185.27 185.28 Tém tét tinh hinh tai chinh
Dy phong giam gia dau tw dai han -60.63 7131 -70.48 7058 2016 2017 2018 Q2/2019
Tai s&n c6 dinh 378.18 369.71 350.76 328.62 NIl 2,626 3,456 4,825 1,532
BAt dong san du tw 16.40 16.40 0.00 0.00 ToI 3,401 4,089 6,086 1,948
Tai san C6 khac 2,100.84 2,295.10 2,455.99 3,234.83 Loi nhuan sau thué 562 1124 2,194 808
Céc khoan phai thu 583.39 662.31 611.48 1,243.28 Téng tai san 104,517 123,159 139,166 163,856
Céc khoan lai, phi phai thu 1,304.95 1,124.65 1,404.85 148251 Vén chti s& hiru 8,743 8,788 10,668 11,621
NO PHAI TRAVAVON CHU SO HOU Cho vay khach hang 60,180 79,864 96,139 114,484
Téng no phai tra 95,774.18 114,371.60 128,498.57 15223521 Tién guii khach hang 59,261 68,378 84,863 99,158
Cac khoan no chinh pha va NHNN Viét Nam 0.00 1,000.00 83258 528.55 Kha nang sinh I&i
Tién guvi va vay cac Td chire tin dung khac 3326199 3369552 29,399.95  32,799.10 NIM 2.83% 3.10% 3.77% 3.86%
Tién gt ctia cac tb chire tin dung khac 1741360 1726391 1721510  20,214.29 Loi sudtbinh quan dau ra 7.00% 7.80% 9.20% 9.50%
Vay cac t6 chirc tin dung khac 1584839 1643161  12184.85  12584.82 Chi phi binh quan d&u vao 4.30% 4.90% 5.40% 5.70%
Tién gti clia khach hang 5026084  68,377.75  84,862.63  99,158.30 ROAA 0.59% 0.99% 1.67% 1.87%
Céc cdng cy tai chinh phai sinh 0.00 89.43 20.47 26.83 ROAE 6.47% 12.83% 22.55% 25.64%
Vén tai tro, uy thac dau tw cda Chinh pha 57.48 31.25 19.82 11.02 Ty1& don bay 12.0 14.0 13.1 14.1
Phat hanh gidy to ¢6 gia 2,000.00 904506 1015243  15257.11 Chat lwgng tai san
Cac khoan no khac 1,193.88 213259 3,210.70 445431 NPL 2.58% 2.64% 2.52% 2.18%
Vén chii s& hitu 8,742.77 8,787.52  10,667.65 1162122 LLR 65.51% 44.81% 36.25% 43.99%
Vén ctia tb chire tin dung 6,802.94 6,039.80 7,835.89 7,835.89 LDR 64.40% 72.00% 77.30% 77.70%
Vén didu 18 5,644.43 5,644.43 7,834.67 7.834.67 Ty1& no qua han 0.75% 1.15% 1.22% 1.21%
Vén dau tw XDCB 0.00 0.00 0.00 0.00 CPDPRRTDILN trudc du phong 46.33% 19.94% 19.24% 17.13%
Thang dw vén cb phan 1,158.53 1,158.53 72057 545.46 An toan vén
Cb phiéu Quy -0.02 -763.16 -719.36 -544.25 CAR 13.30% 13.10% 12.90% nfa
Cé phiéu wu dai 0.00 0.00 0.00 0.00 Vén CSH/Téng TS 8.33% 7.14% 7.63% 7.09%
Vén khac 0.00 0.00 0.00 0.00 Kha nang thanh khoan
Quy cta t chirc tin dung 1,256.72 2,027.58 1,708.70 2,031.18 LDR 64.40% 72.00% 77.30% 77.70%
Chénh léch ty gia héi doai 0.00 0.00 0.00 -2.86 Cho vay KH/Huy dong KH 101.55% 116.80% 113.29% 115.46%
Chénh Ich danh gia lai tai san 0.00 0.00 0.00 0.00 Higu qua hoat déng
Loi nhuan chua phan phéi 683.11 720.14 1,123.06 1,757.03 CIR 61.5% 57.1% 44.2% 41.3%
CHITIEU NGOAI BANG Binh gia
No tiém tang 5,280.99 7,232.23 7,826.60 7,447.87 BVPS 15,489 15,569 13,616 14,833
Thu tin dung 1,754.59 2,569.48 1,652.77 1,364.72 EPS 995 1,992 2,800 3,483
Bao lanh tin dung 3,526.40 4,662.75 6,173.83 6,083.15 P/B n/a 1.46 1.36 1.25
Cam kéttin dung 2827324  45083.99 7334008  82,260.63 PIE n/a 16.7 6.61 531

Ngudn: Fiinpro, KBSV

14



BAO CAO LAN DAU VIB KBSV RESEARCH

Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
Nam giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cdac thdng tin trong bao cdo duoc thu thap va phan tich dya trén cédc ngudn thdng tin da céng bé ra céng ching dwoc
xem la dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac cla
nhirng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém clia ngudi viét tai thoi diém phat
hanh, khéng dugc xem 13 quan diém cta KBSV va cé thé thay d6i ma khéng can théng bdo. KBSV khéng cé nghia vu
phai cip nhat, sira d6i bao cdo nay dudi moi hinh thirc cling nhu thédng bao véi ngudi doc trong trudng hop cac quan
diém, dy bdo va uéc tinh trong bdo cdo nay thay d6i hodc trd nén khéng chinh xdc. Théng tin trong bdo cdo nay duvoc
thu thap tir nhiéu ngudn khac nhau va ching téi khdng dam bao vé d6 chinh xac cta thdng tin. Bdo cdo nay chi nham
muc dich cung cap thdng tin tham khao cho céc t8 chirc dau tv cling nhu cédc nha dau tu cd nhan cba KBSV va khong
mang tinh chat khuyé&n nghi mua hay ban bat c&t chirng khodn hay cong cu tai chinh cé lién quan nao. Khéng ai duoc
phép sao chép, téi san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao clia bdo cdo vi bat ky muc dich nao
néu khong cé s chap thuan bing vin ban ctia KBSV. Khi st dung céc nodi dung d3 dugc KBSV chap thuan, xin vui long
ghi ré ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dija chi: TAng G, tAng 2 va 7 Tda nha Sky City s& 88 Lang Ha, Png Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dija chi: TAng 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dirc Thang, Phuong BEn Nghé, Q1, TP H6 Chi Minh
pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Trt, 180 - 192 Nguyé&n Cong Trit, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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