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NH TMCP VIET NAM THINH VUONG (HSX: VPB) NAM GIY

= LNST Q3/23 gidam 31.5% svck do thu nhap hoat déng gidm 16.4% svck, chi phi Gi‘é muc tiéu 19,200 VND/cp
dw phong va chi phi hoat ddng giam 8.7% va 9.7% svck. Tiém nang tang gia -3.5%

= Chung t6i diéu chinh dy bao LNST 2023 va 2024 gidm lan lwot 22.6% va 19.8%
do diéu chinh NIM gidm I&n lwot 70 va 30 dcb so véi dy béo gan nhét, dong thoi
nang muc CIR 1én 28.5%.

= Chung t6i duy tri khuyén nghi NAM GIU d6i véi VPB va ha gia muc tiéu 12 thang
xudng con 19,200 d/cp sau khi diéu chinh giam dy bao KQKD 2023 va 2024.

Q3/2023: Tin dung yéu, chi phi dw phong ting manh kéo giam loi nhuan

Thu nhap lai thuadn gidm 14.9% do bién 1ai rong (NIM) thu hep xuéng murc 5%
(Q3/2022: 7.4%, Q2/2023: 5.3%) mac du tin dung tang 27.2% svck. Thu nhap
ngoai lai cung giam 21.5% svck, kéo thu nhap hoat déng gidm 16.4% svck. Chi
phi dw phong gidm 8.7%, kéo LNST xudng murc 2,428 ty déng (-30.9% svck).

Luy ké 972023, thu nhap hoat dong gidm 19.2% svck trong d6 thu nhap ngoai lai
gidm 35.1% svck chi yéu do nam 2022, VPB ghi nhan khoan thu bat thwdng hon
5,700 ty ddng trong Q1/2022. Cubi thang 9, tin dung t&ng 17.1% so v&i dau ndm,
tang nhe so v&i mirc 26.7% cung ky nam trwdc. Trong khi dd, chi phi trich 1ap dw
phong tdng 17.7% kéo LNST gidm 58.6% xubng mirc 6,530 ty déng, dat 51.5% so
v&i du bdo nam 2023 cla chung t6i cling nhw 32.7% ké hoach cia ngan hang.

Chét lwong tai san c6 sw cai thién so véi cac quy trwéc

Tai thoi diém cudi Q3/2023, ty 1é no xau va ng nhém 2 ctia VPB & me lan lwot
5.7% va 8.0%, cai thién dang ké so v&i Q1/2023: 6.2% va 8.2%, Q2/2023: 7.4%
va 8.2%. Trong dd, no' x4u ctia FE Credit wéc tinh & mirc 17.7% tai cudi Q3/2023,
gidm dang ké so v&i cudi Q1/2023: 22.6% va Q2/2023: 28.4%. Ty |é bao ng xau
(LLR) cua ngan hang dat mirc 42.7%, tang nhe so v&i Q2/2023: 37.7%.

Chung téi diéu chinh giam dw b&o loi nhuan 2023-2024 va ha gia muc tiéu
xuéng mirc 19,200 VND/cp.

Chung t6i diéu chinh LNST 2023-24 ctia VPB gidm 22.6%-19.8% so v&i dw béo
trwéc do KQKD 9T2023 chi dat 66.2% so v&i dw bao. LNST cla ngan hang dw
kién gidm 25.2% trong ndm 2023 va tdng manh 40.4% trong ndm 2024. Chlng toi
ha gia muc tiéu xudéng murc 19,200 ddng do (i) diéu chinh gidm lgi nhuan dw phéng
2023 - 24; (i) diéu chinh gidm P/B muc tiéu vé& mirc 1.1x so véi 1.2x theo bao céo
gan nhat. Chang t6i duy tri khuyén nghi NAM GIIF dbi véi VPB.

Ngay 21/10/2023, VPB da hoan tat thwong vu phat hanh riéng 1é 15% vén diéu lé
cho SMBC véi gia tri 35,900 ty ddng. Toan bod sb c¢b phiéu phat hanh riéng 1é cho
ddi tac chién lwoc sé bi han ché chuyén nhwong trong vong 5 ndm téi. CAR cla
ngan hang dwoc nang Ién mac xap xi 19% theo Moody’s, cao nhét toan nganh.
Hinh 1: Tdng hop cac chi tiéu tai chinh (Bvt: ty déng)

Chi tiéu tai chinh 31/12/21 31/12/22 31/12/23 31/12/24
Tc‘3ng thu nhap hoat déng 44,301 57,797 54,074 74,247
Thu nhap lai thuan 34,349 41,021 41,841 57,972
NIM 7.59% 7.47% 6.21% 6.87%
Chi phi dw phong 19,219 22,461 22,795 30,804
LNST 11,477 16,924 12,656 17,772
Téng trudng LNST 10.2% 47.5% -25.2% 40.4%
Tang trwdng tin dung 18.7% 25.0% 24.6% 23.0%
Tang trwdng huy dong 24.0% 15.8% 25.1% 22.9%
Gia tri s6 sach 17,394 14,361 14,972 19,669
P/B 1.2x 1.7x 1.2x 1.1x

Ngubn: VPB FS, MBS Research

Thay dbi trong yéu trong béo céo
Giadm gia muyc tiéu: 9.0%

Ha duw b4do LNST 2023 va 2024 14n luot 22.6%

va 19.8% so v6i dw béo gan nhét
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Ngudn: FiinPro, MBS Research

Gia thi trwong (VND) 19,900
Cao nhét 52 tuan (VND) 14,650
Thép nhét 52 tuan (VND) 22,700
Vén héa (ty VND) 144,310
P/E (TTM) 14.7x
P/B (TTM) 1.4x
Ty suét c6 tirc (%) 0%
Ty lé SH nwéc ngoai (%) 16.12%

Nguén: FiinPro, VSD, MBS Research

Co cau s& hivu (31/12/2022)

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

Composite Capital Master Fund LP. 5.00%
Ong Ngb Chi Diing 4.87%
Ba Hoang Anh Minh 4.85%
Ba Vi Thi Quyén 4.83%
Ba Kim Ngoc Cam Ly 4.25%

Ngudn: FiinPro, MBS Research
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NGAN HANG TMCP VIET NAM THINH VUONG

Cap nhat két qua kinh doanh Q3/2023 va 972023

LNST trong Q3/2023 va 9T2023 giam |an lwot 31.5% va 58.6%

Hinh 2: So sanh KQKD Q3/23 va 972023 (Po'n vi: ty VND)

. So véi . So véi
Tang , Tang )
R B . dw bao . dw bao . L
Cac tiéu chi KQKD Q3/2023 trwéng ciia 972023 trwéng ciia banh gia
0 o
voy) oo voy) e
Thu nhap hoat déng suy gidm chd yéu do
x . sw suy gidm cta NIM khién thu nhap tir |5
Tong thu nhap hoat . N A ] 2 A
d6n 11,262 -16.4% 67.5% 36,402 -19.2% 87.0% giam manh va thiéu di khoan thu bat
) thwong lién quan dén hoat dong banca nhw
cung Ky.
NIM c6 quy thir 4 lién tiép gidm so véi quy
. N lién trwdc khi chi dat 5.0% trong Q3/2023.
Thu nhép lai thuan 8,837 -14.9% 66.7% 27,133 -11.7% 86.0%

Luy ké 972023, NIM chi dat 5.6%, thap hon
200 diém phan tram so v&i 9T2022.

Thu nhap thuan ngoai (NOI) Iai giam 35.1%
svck chl yéu do khoan thu bt thueng hon

2,425 -21.5% 70.4% 9,269 -35.1% 90.1% 5,700 ty ddng ghi nhan trong Q1/2022. Loai
bd khoan thu ngoai Iai nay thi NOI cia VPB
tang 7.9% svck.

Thu nhap thuan ngoai
lai

Chi phi trich lap dw

R 4,950 -8.7% 84.9% 17,827 17.7% 95.3%
phong

Mac du chi phi trich lap dy phong trong
Q3/2023 giam 8.7% svck nhuwng luy ké
9T2023 chi phi nay van tang 17.7% svck.
LNST 2,428 -31.5% 42.1% 6,530 -58.6% 66.2%  Chi phi hoat dong trong 9T2023 tdang 2.9%
svck. Dén hét 9/2023, VPB m¢i chi dat
dwoc 33.2% ké& hoach LNTT hop nhét ca

nam 2023.

NIM 5.0% -248 dcb 5.6% -199 dcb

CIR 28.4% 212 dcb 28.3% 596 dcb

ROE 8.9% -518 dcb 8.2% -1356 dcb
Tang trwdng tin dung dwgc day manh hon
7.1% so v&i cudi ndm 2022 trong Q3/2023

ha yéu dén tir nhém KHDN (chiém 72.7%

Tang trwdng tin dung 17.1% 196 dcb CK Hysuce vuj OA (chie °
tong dw no tang thém trong Q3/2023) cho
thdy nhu cau tin dung tir khdi KHCN van
chwa thwe sy phuc hdi manh.

Tang trwdng huy dong 27.0% 2002 dcb

CASA 16.4% -178 dcb

NPL tai cubi Q3/2023 giam manh so v&i
NPL 5.7% 72 dcb cubi Q2/2023 va vé muc twong dwong cubi
nam 2022. Ty I& ng nhém 2 ciing gidm nhe.

LLR 42.7%  -1937 dcb

Nguén: VPB, MBS Research
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Hinh 3: Tang trwdng tin dung va tién givi KH theo quy Hinh 4: Ty suét sinh loi tai san, chi phi vén (COF) va NIM
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Nguén: VPB, MBS Research Ngudn: VPB, MBS Research
Hinh 5: Co’ cdu Thu nhap hoat déng VPB theo quy (ty dong) Hinh 6: KQKD hang quy ngan hang me va FE Credit (ty dong)
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Ngudn: VPB, MBS Research

Nguén: VPB, MBS Research

NIM suy giam so v&i quy lién trwéc 7 quy lién tiép

NIM trong Q3/2023 chi dat 5.0%, th&p hon 250 diém phan trdm so véi clng ky
va thap hon 30 diém phan tram so véi Q2/2023. Ty suét sinh lgi cla tai san
(Asset yield) trong Q3/2023 giam xudng con 10.8% so v&i mire 11.4% cung ky
2022. Day la quy the 7 lién tiép NIM ghi nhan gidam so véi quy lién trwéc. Didu
nay cling dwa m&c NIM trong 972023 xubng mirc 5.6%, gidm 200 diém phan
tram so v&i 9T2022.

Mé&c du téng trwdng tin dung trong 972023 cltia VPB rat kha quan, dat 17.1%,
nam trong nhdm cao nhét toan nganh nhwng chi yéu dén tlr nhém KHDN. Loi
suét ctia nhém KHDN bi &nh hwéng dang ké béi chinh sach giam li suét, trong
khi d6 nhém KHCN mang lai lgi suét cao hon van chwa thwe sw birc phéa trong
co cAu tang trwdng tin dung 9 thang dau nam 2023.

Theo quan sat cla chang t6i, |4i sudt cho vay trung binh trong 972023 di ngang
S0 v&i 972022 dat 13.7%. Do d6, sw suy gidm manh ctia NIM chd yéu dén to sy
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gia tang dang ké cta chi phi vén (COF) tr 4.1% trong 9T2022 Ién 6.5% trong
9T2023. Tang trwdng huy dong tinh dén cubi thang 9/2023 dat 27.0%, trong dé
chd yéu dén tir ting trwdng tién gt (+39.0% so véi cudi ndm 2022). L&i suét
huy dong trung binh cla tién gt khac hang ciing téng tr 4.8% 1én 7.2%.

Chung ti ha dw phéng cho NIM ca nam 2023 xudng con 6.2% (dw bao cii 6.9%),
ddng thoi cling giam dw bao NIM ca ndm 2024 xudng mirc 6.9%, thap hon 30
diém co ban so v&i dy bao gan nhat dwa trén co sé tang trwdng cho vay nhém
KHCN c6 loi suét cao van sé& cham cho dén hét thang 6/2024.

Hinh 7: Tang trwéng cho vay theo nhém KH (so véi cung ky)
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Nguédn: VPB, MBS Research

Hinh 8: Ty suéat sinh lgi tai san suy giam trong do cho vay ban 1é cham lai trong 972023
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mmmm T3ng trwdng cho vay ban |é (so v&i dau nam)
=== Ty suét sinh loi tai san (bén phai)

Ngudn: VPB, MBS Research

Chat lwong tai san cai thién so véi cac quy trwéc

Ty l& no x4u va ng nhém 2 ctia VPB tai cubi Q3/2023 dat lan lwot 5.7% va 8.0%,
gidm manh so v&i Q1/2023 (6.2% va 8.2%) va Q2/2023 (7.4% va 8.2%). Chlng
t6i cho réng viéc tang trwdng tin dung ctia nhém KHCN yéu hon dang ké so voi
nhém KHDN gitip no x4u it bi anh hwéng.

Trong 972023, VPB da trich lap téng cong 17,807 ty ddng chi phi dw phong tin
dung (~48.9% TOI), tang 17.6% svck; va st dung 18,715 ty déng chi phi trich
lap @& xt ly no x4u (~105.1% tdng chi phi trich 1ap trong ky), tdng 49.6% svck.
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Theo quan diém clia ching t6i viéc tich cwe x& ly no' x4u trong lic TTTD ban 1&
con chuwa thwe sy khdi sc sé 1a bwdc dém gilp ngan hang giam ap lwc trich
Iap khi bwéc sang nam 2024.

Chung t6i diéu chinh gidam NPL cla VPB tai cubi ndm 2023 xuéng con 5.8% (dw
bao cii 6.8%) v&i ky vong VPB sé duy tri dwoc mirc chat lwong tai sén trong
Q3/2023 dén cubi nd&m 2023 khi ma ap lwc gia tang no x4u la khoéng 16n trong 3
thang cudi nam. LLR dy phéng dwgc diéu chinh tang lén 65.3% véi ky vong VPB
s& gidm ty lé trich 1ap xudng con 4.6% (dw bao cii 5.1%) va ty 1& st dung dw
phong trong nam 2023 Ia 105.0% (twong dwong 9T2023).

Hinh 9: Chéat Iweng tai san cta VPB theo quy
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Nguédn: VPB, MBS Research

Hinh 10: Tinh hinh trich Iap dw phong cia VPB
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Ngudn: VPB, MBS Research

FE Credit: KQKD kém kha quan va Tang trwéng tin dung giam trong
972023

Thu nhap hoat dong ctia FE Credit (FEC) trong Q3/2023 va 972023 dat lan luot
4,206 ty déng (-27.1% svck) va 13,523 ty dong (-15.8% svck). Dw no cho vay tai
cubi Q3/2023 dat 62,916 ty déng (-22.9% svck va -17.9% so véi cubi nam 2022).
Trong Q3/2023 FEC ghi nhan |4i 5 ty déng, cai thién dang ké& so véi mac 16 407
ty déng cung ky 2022 va murc 16 1,966 ty déng trong Q2/2023. Tuy nhién, luj ké

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn




’
%i- MBS

B&o céo c6 phiéu | 30 Thang 10 2023

9T2023 FEC van ghi nhan mdc 16 3,736 ty dong, 16 gap 13 1an so véi sb 972022
(16 613 ty dong).

Hai nguy&n nhan chinh dan dén KQKD rat kém kha quan cta FEC trong 4 quy
gan nhét (16 6,604 ty dong) bao gdm (i) ting trwdng dw ng gidm manh va (i) chi
phi trich 1ap dw phong tang cao. Ké tir Q3/2022, thei diém chinh sach tién té bat
dau that chat, tang trwéng dw no ctia FEC gidm tdc va gidm 22.9% svck tai cuois
Q3/2023. Nhu cau tin dung tiéu dung thdp cung véi tam Iy lo ngai no' xau gia
tang khién cac ngan hang han ché giai ngan lam cho ng xau cta FEC tang manh
gay ap lyc trich 1ap dw phong cho cbng ty tai chinh nay. Chi phi trich 1ap trong
972023 dat 10,098 ty déng (tang 11.7% svck), chiém 74.6% TOI.

Chung t6i cho réng viéc FEC ghi nhan mic LNTT dwong trong Q3/2023 (nhe
chi phi trich lap gidm 40.6% svck) cho thay ap luc trich 1ap trong nhirng quy tiép
theo s& gidm dan. Ngoai ra, chiing t6i ky vong viéc suy giam dw no cla FEC sé
tao day trong Q3/2023 va bat dau phuc héi trong ndm 2024. Tir doé sé gilp ty
suét sinh loi tai san cta VPB tang manh.

Hinh 11: Tang trwéng dw no’ theo quy cua FEC (so vé&i cung ky)
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Nguén: VPB, MBS Research
Hinh 12: KQKD theo quy ctia FEC (ty déng)
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Ngudn: VPB, MBS Research
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Dw bao KQKD 2023 & 2024

Chung t6i dw b&o giam LNST 2023 va 2024 thap hon 1an lvot 22.6% va 19.8%
so v&i dy bao gan nhét do:
Déi véi 2023:
= Tang trwdng tin dung dat 24.6%, twong dwong véi nam 2022 vi mire tang
trwdng tich cwe trong 9T2023;
= NIM dat 6.2%, thép hon dw bao cii 1a 6.9% do NIM Q3/2023 gidm manh;
= Chi phi trich lap dw phong gidm 9.8% so vé&i dw bao ci vi NPL da c6 xu
hwéng cai thién khién ching tdi gidm ty 1é trich 1ap dw phong ca ndm 2023
xudng con 4.6%/téng dw no (dy bao ci 5.1%);
* CIR ca nam dat 28.5%, cao hon 4% so v&i dy bao cii va cd nam 2022.
Déi vai 2024:
»= Tang trwdng tin dung dat 23.0%, gidm 1.9% so v&i dy bao trwéc do chiing
t6i ha dy bao tang trwdng nhom KHCN xubng con 25% (dw bao cii 30%)
v&i ky vong nhém KHCN van sé ting trwdng cham trong nira dau nam 2024;
= NIM tang lén mirc 6.9% (giam 30 diém co ban so véi dy bao gan nhét véi
ky vong mang cho vay tiéu ding c6 mic lgi suat cao van cham trong nira
dau nam 2024);
»  Thu nhap ngoai lai tang 33.0% so v&i 2023 nho cac hoat dong thu phi va
banca tang truéng theo mang cho vay ban 1é va nén thap cia nam 2023;
» CIR duwgc nang Ién 28.5%, cao hon 0.5% so v&i dy bao ci.

Hinh 13: Tém tat dw bao KQKD 2023/24

Céac tiéu chi KQKD 2022 2023F % svck 2024F % svck
T6ng thu nhap hoat déng 57,797 54,074 -6.4% 74,247 37.3%
Thu nhap lai thuan 41,021 41,841 2.0% 57,972 38.6%
Thu nhap thuan ngoai l&i 16,776 12,233 -27.1% 16,275 33.0%
LNST 16,924 12,656 -25.2% 17,772 40.4%
NIM 7.5% 6.2% -125 dcb 6.9% 66 dcb
CIR 24.4% 28.5% 408 dcb 28.5% 0 dcb
ROE 19.3% 10.9% -847 dcb 12.3% 145 dcb
Tang trwdng tin dung 25.0% 24.6% -42 dcb 23.0% -158 dcb
Tang trwdng huy dong 15.8% 25.1% 925 dcb 22.9% -222 dcb
CASA 13.7% 12.2% -147 dcb 10.8% -137 dcb
NPL 5.7% 5.8% 7 dcb 5.5% -30 dcb
LLR 73.8% 65.3% -853 dcb 66.9% 159 dcb

Nguén: VPB, MBS Research
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Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Chung toi duy tri khuyén nghi NAM GI( déi véi VPB va diéu chinh gidam gia muc
tiéu 9.0% so v&i bao cdo trwdc d6 dwa trén (i) diéu chinh gidm Ian lwot 22.6%
va 19.8% LNST dw phéng 2023 va 2024; (i) diéu chinh giam P/B muc tiéu vé
mirc 1.1x so véi 1.2x theo bao céo gan nhéat khi m&c P/B toan nganh suy giam.
Chéat lwong tai san ctia VPB da c6 dau hiéu tao day trong Q2/2023 nhwng van
con & mire thdp so véi cac ngan hang c6 cung quy mb.

Téng hop céc gia dinh trong Phwong phap dinh gia

Chung t6i dinh gia cb phiéu VPB két hop 2 phwong phap Chiét khiu thu nhap
thang dv (RI) va so sanh P/B:

= Ching tdi st dung mirc P/B muc tiéu la 1.1x 1&n cho &p dung cho gia tri sb
séch trung binh 2023 va 2024 dwa trén co sé& chat lwong tai san cla VPB
thdp hon nhiéu so véi cac ngan hang nhw ACB, MBB hay CTG. Mtc P/B
nay thap hon 21.0% so vé&i mire 1.4x hién tai cta VPB.

= Dbi v&i Phuwong phap thu nhap thang dw, chang t6i nhan thay rang gia tri
hién tai ctia dong thu nhap thdng dw trong 5 nam tiép theo bi am. Diéu nay
duwoc ly gidi b&i sy gia tdng qua nhanh clia VCSH sau cac thwong vu ban
FE Credit va phat hanh riéng 1é 15% vén cho SMBC khién chi phi vén cua
VPB tang Ién cao trong khi tang trwdng Igi nhuan tlr danh muc tai san chwa
thé bat kip.

Rui ro dau tw

= NIM c6 thé khéng dat dwoc mirc 6.2% nhw dy bao cla ching tdi trong
trwdng hop mang cho vay ban I& van con tang trwdng cham va ngan hang
tiép tuc cac chinh sach gidm |i suat cho vay dbi véi khdéi KHDN.

= KQKD dy bao chi dat 64.4% ké hoach kinh doanh ca nam ctia VPB. Cling
v&i d6, chat lwong tai san thap ctia VPB c6 thé khién gia cd phiéu giam sau
hon so v&i mirc gia hién tai nham phan anh cac théng tin tiéu cuc.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601
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binh gia

Hinh 14: Tém tét dinh gia theo Phwong phap Thu nhap thang dw

2023 2024 2025 2026 2027
LS phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rdi ro 11.0% 11.0% 11.0% 11.0% 11.0%
Beta 1.05 1.05 1.05 1.05 1.05
Chi phi vén cb phan 14.6% 14.6% 14.6% 14.6% 14.6%
Tbc do tang trwdng dai han
(BVT: ty déng)
Thu nhap thang dwv (RI) (6,615) (6,262) 119 4,704 8,588
Gia trj hién tai (GTHT) RI (5,041) (4,166) 69 2,385 3,801
VCSH dau ky 96,845
Tbng Gia tri hién tai Rl (5 ndm) (2,951)
GTHT terminal value 38,831
Gia trj VCSH cudi ky 132,724
SLCP Iwu hanh (tr cp) 6,713
Gia tri cé phiéu (VND/cp) 19,800

Ngudn: MBS Research

Hinh 15: Bang so sanh cac NHTM Viét Nam (gia dong ctra ngay 30/10/2023)

Giahiéntai Vénhoa Tdng taisan P/E P/B ROE ROA

(VND/cp) (ty ddng) (tyddng) TTM 2023 TTM 2023 TT™ 2023 TTM 2023

BID 41,000 210,688 2,106,865 9.9x 89x 1.8x 1.6x 19.0% 183% 1.0% 1.0%
CTG 27,650 132,879 1,823,962 7.7x  75x 12x 12x 158% 159% 1.0% 1.0%
VCB 85,900 475,073 1,846,431 14.8x 11.7x 3.2x 2.4x 23.0% 20.8% 1.8% 1.8%
MBB 17,000 89,682 760,761 5.1x 42x 11x 08x 223% 22.0% 25% 2.4%
VPB 19,900 158,679 677,624 14.7x 12.6x 1.4x 1.3x 11.1% 109% 1.8% 1.8%
TCB 28,100 100,417 723,518 6.2X 56x 09x 0.8x 153% 14.9% 25% 2.4%
ACB 21,300 83,701 611,224  49x  53x 14x 1.2x 24.1% 22.6% 24% 2.4%
STB 27,000 53,163 596,694 8.2x 6.6x 1.3x 1.1x 17.2% 185% 1.1% 1.3%
HDB 17,200 50,186 458,803 6.3x 4.7x 13x 09x 20.3% 185% 1.8% 1.9%
ViB 17,600 45,663 357,247 5.2x 4.4x  1.4x 1.2x 27.7% 27.8% 25% 2.7%
TPB 16,000 35,556 343,522 6.1x 5.5x  1.2x 1.2x 18.6% 22.7% 18% 1.7%
Trung binh loai trir SOEs 77,131 566,174  7.1x 6.1x 1.3x 1ix 19.6% 19.7% 21% 2.1%
Trung binh 130,517 936,968 8.1x  7.0x 15x 1.3x 195% 193% 18% 1.8%

Nguén: Fiinpro, MBS Research
Hinh 16: Téng hop dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong béng gop
Thu nhap thang dw 19,800 50% 9,900
So sanh P/B (P/B muc tiéu=1.1x) 18,600 50% 9,300
Gia muc tiéu 19,200

Ngudn: MBS Research
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BAO CAO TAI CHINH

Bao cao KQKD (ty déng) 31/12/21  31/12/22  31/12/23  31/12/24 Ty sé tai chinh 31/12/21  31/12/22  31/12/23  31/12/24

Thu nhap lai thuan 34,349 41,021 41,841 57,972 Tang trwéng

Lai thuan tir Dich vy 4,059 6,438 7,760 11,274 Téng tai san 30.6% 15.3% 26.3% 21.2%

Lai thuan tir vang va ngoai héi (76) (618) (630) (607) Cho vay va CK 19.1% 20.8% 28.6% 23.0%

Lai thuan tvr CKKD 9 (149) (84) (107) Tién g&vi KH & GTCG 9.1% 13.5% 32.2% 22.8%

Lai thuan tv CKDT 3,151 509 1,818 2,009 LNTT 10.3% 47.7% -25.2% 40.4%

Lai thuan tir HD khac 2,808 10,584 3,369 3,706

Téng thu nhap hoat déng 44,301 57,797 54,074 74,247 An toan vén

Chi phi hoat dong 10,719 14,116 15,411 21,160 CAR 14.3% 14.9% N/A N/A

Chi phi DPRRTD 19,219 22,461 22,795 30,804 VCSH/Tbng tai san 15.8% 16.4% 18.1% 16.8%

LNTT 14,364 21,220 15,868 22,283 Don by tai chinh 118.7%  119.6%  122.1%  120.2%

Chi phi thué TNDN 2,887 4,296 3,213 4,511

LNST 11,477 16,924 12,656 17,772 Chét lwong tai san

LN cb déng thiéu sb (244) (1,251) 1,240 1,742 Ty lé No' nhém 3-5 4.5% 5.7% 5.8% 5.5%

LNST cho Ngan hang 11,721 18,175 11,415 16,030 Ty 1& ng nhom 2 4.6% 5.4% 6.0% 5.5%
LLR 79.8% 73.8% 65.3% 66.9%

Can dbi ké toan (ty déng) 31/12/21  31/12/22  31/12/23  31/12/24

Tién va twong duong tién 2,346 2,658 2,396 2,301 Thanh khoan

Tién gvi tai NHNN 10,861 9,935 18,613 22,580 LDR 103.5%  114.5%  1085%  108.7%

Tién g&i va cho vay TCTD 57,105 47,965 55,172 68,562 TS thanh khoan/TTS 93.1% 93.6% 95.0% 96.3%

Chirng khoan kinh doanh 6,971 7,793 5,601 6,896 TS thanh khoan/tién gtvi KH 210.6%  194.8%  189.0%  192.0%

Phai sinh va cac CCTC khac 103 - - -

Hoat déng mua no 959 893 - - Kha néng sinh lgi

Cho vay khach hang 355,281 438,338 562,821 692,320 ROA 2.4% 2.9% 1.8% 2.0%

D phong cho vay (9,891)  (13,676)  (13,107)  (16,336) ROE 17.5% 19.3% 10.9% 12.3%

Ching khoan dau tw 75,798 83,076 112,584 138,488 NIM 7.6% 7.5% 6.2% 6.9%

DAu tw dai han khac 250 189 177 188 NI/TOI 77.5% 71.0% 77.4% 78.1%

Tai san cb dinh 1,873 1,858 1,699 1,533 CIR 24.2% 24.4% 28.5% 28.5%

BDS dau tw - - - -

Tai san C6 khac 45,754 52,042 51,385 49,914 Pinh gia

TONG TAI SAN 547,409 631,074 797,342 966,446 EPS co ban (VND) 3,332 3,231 1,575 2,068
Gia tri s6 sach (VND) 17,394 14,361 14,972 19,669

No NHNN, Chinh phu 8,454 1,929 2,003 2,424 P/E 6.4x 6.6x 13.6x 10.4x

Tién guvi, vay cac TCTD khac 114,619 140,249 149,148 183,465 P/B 1.2x 1.5x 1.4x 1.1x

Tién gli cGia khach hang 241,837 303,151 400,596 484,876

Phai sinh va cac CCTC khac - 15 15 15

Vén tai tro, Gy thac dau tw 104 47 149 183

Phat hanh gidy t& c6 gia 81,296 63,700 84,423 110,771

Céc khoan ng khac 14,821 18,465 16,686 22,617

NQ PHAI TRA 461,131 527,557 653,020 804,352

VON CHU SO HO'U 86,278 103,517 144,322 162,094

Vén diéu 1& 45,057 67,434 77,504 77,504

Thang dw vén cb phan 77 - 25,830 25,830

C6 phiéu quy -1,761 -883 -883 -883

Vén khac - - - -

Quy clia TCTD 12,559 13,535 19,243 27,258

LN chwa phan phéi 22,439 16,759 14,716 22,731

Loi ich CD khong kiém soat 7,906 6,672 7,912 9,654

TONG NQ' VA VCSH 547,409 631,074 797,342 966,446

Ngudn: BCTC VPB, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm sé& hivu clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng c6 sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i duw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia cb phiéu thadp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY CcO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh Iap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan dai (MB) véi tén goi tién than Ia Cang ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn



http://www.mbs.com.vn/

