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= LNST Q3/2023 va 972023 giam lAn lwot 13.0% va 18.7% do chi phi trich 1ap dy
phong tang 1an lwot 55.1% va 83.7% svck.

= NPL ting manh Ién mé&c 1.4% cha yéu phét sinh tir nhém SMEs va KHCN va
LLR gidm xudng mirc 93.0%.

= Chung t6i khuyén nghi NAM GIU va ha gia muc tiéu xudng 35,600 do diéu chinh
gidm LNST 2023-2024 1an lwot 6.3% va 18.4% so v&i dy bao gan nhét.

LNST Q3/23 giam manh do gia tang chi phi hoat dong vatrich lap dw phong

Trong Q3/2023, TCB ghi nhan téng thu nhap hoat déng (TOI) dat 10,418 ty ddng
(+0.8% svck), trong d6 thu nhap lai thuan gidm 3.9% svck chd yéu do NIM gidm
90 diém co ban (dcb) svck. Chi phi hoat dong va chi phi DPRR tdng manh 20.5%
va 55.1% svck da kéo LNST gidm 13.0% trong Q3/23 dat 4,669 ty déng. Liy ké
9T23, LNST dat 13,709 ty dong (-18.7% svck), twong dwong véi 75.6% dy bao
ca ndm gan nhét cda ching tdi va 76.2% ké hoach cia ngan hang.

NIM Q3/2023 ting 40 diém co ban so vé&i Q2/2023

NIM trong Q3/2023 dat 4.3%, tdng 40 diém co ban so véi Q2/2023 va giam 90
diém co ban so vé&i cling ky. Ty suét sinh loi tai s&n (EAY) di ngang so v&i quy
trwdc trong khi d6 chi phi vén gidm tlr mare 5.2% xubng 4.8% gitip NIM cai thién.
Day ciing 1a quy cé NIM tang dau tién sau 6 quy giam lién tuc.

NPL tang lIén 1.4% khién LLR giam vé murc thap nhéat trong 10 quy

Ty 1& no xau (NPL) tai cubi Q3/2023 dat 1.4%, tdng 64 diém co ban so véi dau
nam 2023, va ting 30 diém co ban so vé&i quy lién truéc. S6 dw no xau tai cudi
Q3/2023 tang 113.3% so véi dau nam. Ty & LLR cGa TCB dat 93.0% tai
30/09/2023, gidm dang ké so v&i cubi nam 2022 (dat 157.3%) va so véi cing Ky
(dat 165.0%). Trong 9T2023, TCB trich lap dw phong téng cong 2,380 ty déng
(+133.1% svck) va str dung hon 1,134 ty ddng chi phi trich l1ap dé x& Iy no xau
(+215.8% svck)

Khuyén nghi NAM GIT véi gia muc tiéu 12 thang la 35,600 VND/cp.

Chung t6i diéu chinh dw béo loi nhuan 2023-24 1an lwot gidm 6,3% va 18.4%
so v&i dw bao trwdc dé do NIM dwoc dw bao suy gidm 30 diém co ban. Dot sut
gidm tr dau thang 9 da dwa cd phiéu TCB vé vung dinh gia hap dan (0.8x lan
P/B). Ching t6i cho rang day thdi diém nén NAM GIU ¢ phiéu TCB, mét NH co
chét lwong tai san tét, véi ky vong LNST sé tang trwdng trung binh 22.0%/n&m
trong giai doan 2024 -25, trén co s& thj trwong BDS sé tich cwe hon twr gitra
nam 2024 ciing nhw tin dung tang trwédng & mirc 20% mbi nam.

Hinh 1: Téng hgp 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 ddng 37,076 40,902 38,163 48,881
Thu nhap lai thuan 26,699 30,290 27,499 36,434
NIM 6.0% 5.5% 4.1% 4.7%
Chi phi dw phong 2,665 1,936 3,653 6,524
LNST 18,415 20,436 16,988 21,353
Téng trudng LNST 46.4% 11.0% -16.9% 25.7%
Tang trwdng tin dung 26.5% 12.5% 16.3% 20.0%
Tang trwédng huy dong 30.6% 21.5% 14.9% 13.9%
Gia tri s6 sach 25,701 31,304 36,039 41,501

P/B 1.3x 1.1x 0.9x 0.8x
Nguén: TCB FS, MBS Research
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Ngudn: FiinPro, MBS Research

Gia thi trwong (VND) 31,500
Cao nhét 52 tuan (VND) 35,800
Thép nhét 52 tuan (VND) 20,700
Vén héa (ty VND) 111,145
P/E (TTM) 6.5x
P/B (TTM) 0.9x
Ty suét c6 tirc (%) 0%
Ty lé SH nwéc ngoai (%) 22.46%

Ngudn: https://s24.mbs.com.vn/

Co’ cau s& hiru

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

CTCP Tap boan Masan 14.91%
Nguy&n Thi Thanh Tam 4.95%
Nguyén Thi Thanh Thuy 4.95%
Hb Anh Minh 3.92%
Nguyén Phwong Hoa 2.16%

Ngudn: FiinPro, MBS Research

Chuyén vién phan tich

Pinh Céng Luyén

Luyen.dinhcong@mbs.com.vn

www.mbs.com.vn




’
%i- MBS

B&o céo cb phiéu | 09 Thang 11 2023

NGAN HANG TMCP KY THWONG VIET NAM

Cap nhat KQKD Q3/2023 va 9T2023

LNST trong Q3/2023 va 9T2023 giam |an lwot 13.0% va 18.7% svck.

Hinh 2: So sanh KQKD Q3/2023 va 972023 (Pon vi: ty VND)

So vo&i
Tang Tang dw :é;
Céac tiéu chi KQKD Q3/2022 Q3/2023 trwéng 972022 9T2023 trwdng . coa Panh gia
0 )
(yoy) (yoy) MBS
NIM gidm manh vé mic 4.2% khién
N thu nhap 1ai thuan gidm svck du tang
Thu nhap lai thuan 7,565 7,272 -3.9% 23,470 20,094 -14.4% 98.1% . : L. .
trwdng tin dung so v&i cung ky dat
15.4%.
9T2023: NFI tang 5.6% svck; trong khi
R N - d6 hoat déng dau tw chirng khoan va
Thu nhap thuan ngoai lai 2,773 3,146 13.5% 7,899 8,950 13.3% 116.6% . i N .
xt ly ng xau tang lan lwot 27.5% va
27.1% svck.
T6ng thu nhap hoat dong 10,338 10,418 0.8% 31,369 29,044 -7.4% 103.1%
Chi phi hoat dong 3,014 3,631 20.5% 9,303 9,642 3.6% 93.9%
LN trwée dy phong 7,324 6,788 -7.3% 22,067 19,402 -12.1% 101.8%
No x4u gia tang manh khién ty 1& trich
lap dw phongfténg dw ng ctia TCB
Chi phi trich 1ap dw phong 609 945 55.1% 1,245 2287 83.7% 9520 P OW Phongiong dw nocu
cling tang ttr mdrc 0.1% trong Q1/2023
1én 0.2% trong Q3/2023.
Dat 76.0% ké& hoach lgi nhuan ca nam
LNST 5368 4,669  -13.0% 16,864 13,700 -18.7% 107.2% ° ACh 1o Nhuis

2023.

N&m trong nhém cé murc ting trwdng
Tang trwdng tin dung (YTD) 10.7% 13.5% 281 dcb tin dung cao nhat toan nganh (trung
binh cac NHNY TTTD dat 8.9% YTD)

Tang trwdng huy dong (YTD) 17.4% 12.2% -521 dcb

NIM 5.2% 4.3% -85 dcb 5.6% 4.0%
CIR tadng manh nhdm thic ddy cac
hoat déng xt ly ng’ va tang trudng tin

CIR 202%  34.8%  570dcb  29.7%  33.2% (R O S
dung cling nhw phan phoi trai phieu
cua TCBS.

LDR 83.9% 83.1% -80 dcb

Mac du suy giam manh so v&i cung ky
CASA 46.5% 33.6% -1283 dcb nhwng van nam trong nhém cao, dirng
th&r 2 toan nganh sau MBB.

No x4u gia tdng chi yéu & nhém
NPL 0.6% 1.4% 71 dcb KHCN va KHDN vira va nhd trong
9T2023.

Trong 972023, TCB st dung 1,134 ty
LLR 165.0% 93.0% -7195 dcb ddng chi phi trich 1ap dé& x ly no x4u
(94p 3.2 1an svck).
ROE 21.6% 14.6% -699 dcb
ROA 3.5% 2.4% -114 dcb

Nguédn: TCB, MBS Research
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Hinh 3: KQKD hang quy TCB (Bon vi: ty VND)
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Ngudn: TCB, MBS Research

Hinh 5: Co’ cau thu nhap ngoai ldi TCB theo quy (DBon vi: ty VND)
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Nguén: TCB, MBS Research

Trién vong loi nhuan 2023 — 24

Hinh 4: Chat lwong tai san theo quy ciia TCB (ty déng)
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Nguédn: TCB, MBS Research

Hinh 6: NIM, COF va Asset yield theo quy
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Ngudn: TCB, MBS Research

Ting trwéng tin dung trong 9T2023 dat 13.5% so v&i dau nam va

T&ng trwdng tin dung (TTTD) dén cudi Q3/2023 dat 13.5% so v&i dau nam,
trong d6 van tap trung chd yéu vao nhém nganh BDS. Mirc tang trwdng nay cao
hon dang ké so v&i trung binh cac ngan hang niém yét (8.9% so v&i dau nam).
So v&i nhém NHTMCP, TCB c6 murc tang trwdng cao th&r 4. Dw ng cho vay
nhém KHDN (bao gébm c& TPDN) tang 35.9% svck va 33.6% so véi dau nam,
trong d6 nhém nganh BDS tidng manh nhat dat 29.7% so v&i ddu ndm va chiém
71% tdng dw no tai cudi Q3/2023. Bbi véi nhom KHCN, dw no gidm 7.5% so voi
cung ky, trong dé cho vay mua nha gidm 12.7% so v&i dau ndm nhwng van

chiém ty trong I&n nhat 79%.

Chung téi dy bao tang trwdng tin dung ca nam cua TCB dat 16.3% trong doé
nhoém KHDN van sé dan dat trong Q4/2023. (Theo sb liéu cia NHNN, tang
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trwdng tin dung dén cudi Q3/2023 ctia TCB dat 11.4%. Do d6, mirc dy béo cla
chuing tai twong &ng véi mire tang trudng tin dung dw kién ctia TCB theo NHNN
la 13.8%, van nam trong han muc tin dung dwoc cép la hon 14%). TTTD ndm
2024 dat 20.0% trong d6 2/3 room tin dung dwgc dung cho nhdm KHCN dworc
du béo sé tang trwdng manh tir nira cubi nam.

Hinh 7: Tang trwéng tin dung Q3/2023 cua cac NHTM trén HOSE

20.0%
18.0% A
16.0% A
14.0% A
12.0% A
10.0% A el __BE__BE_____BR__E__B__
8.0% -
6.0% A
4.0% A
2.0% - I L
0.0% -
VPB MSB MBB TCB STB HDB OCB SSB ACB CTG SHB TPB VCB
m Q3/2023 Q3/2022 = e = Trung binh cac NHTM trén HOSE Q2/2023

Ngudn: TCB, BCTC cac ngan hang, MBS Research

NIM dw kién sé dat 4.1%, giam 30 diém co ban so v&i dw b&o gan nhét

NIM trong Q3/2023 dat 4.3%, tdng 40 diém co ban so véi Q2/2023 va giam 90
diém co ban so vé&i cung ky. Ty suét sinh loi tai s&n (EAY) di ngang so v&i quy
trwdc trong khi dé chi phi vén gidm tr mire 5.2% xudng 4.8% gitp NIM cai thién.

Tuy nhién, xét trén 972023 NIM clia TCB dat 4.0%, gidm 160 diém co ban so
véi cling ky va gidm 150 diém co ban so véi cd ndm 2022. Chung t6i quan sat
thay rang |&i suét cho vay trung binh trong 972023 dat 9.3%, tang 1.7% so v&i
9T2022. Tang trwédng tin dung tap trung & nhém nganh BDS va cho nhém KHDN
cung véi lai vay tdng manh cho thay hoat déng ddo ng’ nham duy tri dong tién
ctia cac DN BDS gia tang trong 9 thang dau nam.

Chung t6i dy bdo NIM ca nam clia TCB sé dat 4.1%, v&i ky vong NIM trong
Q4/2023 sé twong dwong vai Q3/2023.

No dwéi chuan tiép tuc gia ting va chwa c6 dau hiéu tao dinh

Ty 1& no x4u (NPL) tai cubi Q3/2023 dat 1.4%, tang 64 diém co ban so véi dau
nam 2023, va tang 30 diém co ban so v&i quy lién trwdec. M&c du NPL tdng manh
so v&i ddu nam nhung TCB van nam trong top 3 cac ngan hang c6 NPL thap
nhét trong s& cac NH niém yét trén HOSE. N¢' nhom 2 tai cudi Q3/2023 dat
1.3%, gidm 80 diém co ban so vé&i dau nam va giam 70 diém co ban so vé&i quy
lién truéc.

Trong co ciu ng x4u tai cudi Q3/2023, nhém khach hang ca nhan (KHCN) va
KHDN vira va nhd (SMESs) c6 ty I& ng x4u |an lwot [a 2.5% va 2.2%, tdng manh

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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so vé&i mirc 1.0% va 1.2% tai cudi nam 2022. Trong khi d6, nhém KHDN Ién
(WB) lai ghi nhan méc no' xau 0%.

No x4u gia tdng manh tap trung vao nhém SMEs va KHCN trong khi tang truéng
tin dung tap trung vao nhém WB cho thay rii ro gia tdng no' xau trong nhirng
quy tiép theo ctia TCB la van con. Do d6, ching téi diéu chinh dw béao NPL tai
cudi nam 2023 ting 1&n mc 1.4% (dw bao gan nhat 1.0%) véi ky vong rang
phan con lai ctia room tin dung sé dwoc danh phan Ién cho nhém WB.

Hinh 8: Ty lé ng’ xau ctia cac NHTM niém yét trén HOSE cuéi Q3/2023
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OCB —— 3 70
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Ngudn: BCTC céc ngan hang, MBS Research
Chi phitrich lap va str dung trich lap gia tang manh trong 972023

Ty l& LLR cta TCB dat 93.0% tai 30/09/2023, gidm dang ké& so v&i cudi nam
2022 (dat 157.3%) va so v&i cung ky (dat 165.0%). Trong 972023, TCB trich lap
dw phong tdng cong 2,380 ty ddng (+133.1% svck) va st dung hon 1,134 ty
ddng chi phi trich 1ap dé& x& ly no xau (+215.8% svck). Ty lé trich lap dw
phong/tdng dw no trong 972023 dat 0.45% (cuing ky 9T2022: 0.28%).

KQKD kém kh& quan trong 9T2023 ngoai viéc NIM bi suy gidam manh con dén
tr ap Iwc trich 1ap dy phong Ién. Mang cho vay cha lwc la BDS va hoat déng
dau tw TPDN bi anh hwédng tiéu cuc khién dong tién cta nguoi di vay gap kho,
lam gia tang no' x4u cho TCB.

Chung t6i dw bao LLR tai cudi ndm 2023 sé tang nhe I&n mrc 98.4% véi ky vong
ty lé trich 1ap dw phong cho ca ndm 2023 dat 0.8% téng dw n¢' va TCB sé st
dung 60% téng chi phi dw phong riéng dé xt Iy no' x4u.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 9: NPL ctia cac NHTM cuéi Q3/2023 Hinh 10: NPL va LLR cua TCB theo quy
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Dw bao KQKD: LNST 2023 sut giam trwéc khi héi phuc nam 2024

Hinh 13: Tém tit dw bao KQKD 2023/24

Céc tiéu chi KQKD 2022 2023F % svck  2024F % svck Nhén xét

Thu nhap 15 thuan 30,200 27,499 202% 36434 3250 DU nhap i thuan 2024 tang manh nhor nén thap cda nam

2023.
Thu nhap thu&n ngodi Iai 10,612 10,664 0.5% 12,447 16.7%
Téng thu nhap hoat déng 40,902 38,163 67% 48881 28.1%
Chi phi hoat dong 13,398 13,357 03% 15642 17.1%
LN trudic dy phong 27,504 24,806 9.8% 33,239 34.0%
Chi phi trich 1ap dw phong 1,036 3,553 835% 6,524 83.6% 3_985, :::’)Cnhglﬁgn?%ozh’o?cg/fg% ?g:gn‘;ﬁ’godzi_béo s€ dat
LNST 20436 16,988  -16.9% 21,353 25.7%

Dw ng danh cho Nhém KHCN duoc dw bao tang 20% trong
Tang trwéng tin dung (YTD) 12.5% 16.3% 373dcb  20.0% 379 dcb  nam 2024, dac biét trong nlra cudi ndm véi ky vong mang
cho vay mua nha sé dan dat.

Tang trudng huy dong (YTD)  21.5% 14.9%  -662dcb  13.9% -99 dcb
i NIM trong ndm 2023 va 2024 van chua thé quay vé mic
NIM 5% 4% A37deb  47%  59deb g go nhy giai doan dich Covid-19.
CIR 32.8% 35.0% 224 dcb  32.0% -300 dcb
LDR 82.4% 83.4% 99 dcb 87.9% 451 dcb

CASA duoc phuc héi nhe trong ndm 2024 vi nhém KHDN
CASA 34.3% 32.2% -210dcb  33.0% 76 dcb  sé c6 murc ting trwdng thdp hon so véi nhém KHCN khién
cho CASA khéng bat manh duoc.

NPL 0.7% 1.4% 63 dcb 1.6% 25 dcb
LLR 157.3% 98.4% -5889dcb 86.9% -1150 dcb
ROE 20.0% 14.1% -592dcb  15.4% 129 dcb
ROA 3.2% 2.3% -95 dcb 2.5% 24 dcb

Nguédn: TCB, MBS Research
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Luan diém dau tw & Khuyén nghi
Luan diém dau tw

Chung t6i khuyén nghi NAM GIU' déi véi TCB va diéu chinh gia muc tiéu 12
thang xubng 35,600 d/cp dwa viéc diéu chinh gidm LNST trong ndm 2023 va
2024 1an lwot 6.3% va 18.4% véi dw bao NIM ca ndm 2023 va 2024 dat 1an lwot
4.1% va 4.7% giam 30 diém co ban so v&i dw bao gan nhét.

= Tang trwdng LNST trong giai doan tlr 2024-2027 dwoc dw bao sé dat trung
binh 16.2%/nam, thAp hon dy bao gan nhét Ia 20%/n&m. Chang téi cho
rang NIM cGa TCB sé quay tré lai m&c 5.0% trong nam 2025 (dy bao cii la
nam 2024).

= Pinh gia thap hon dang ké so v&i cac NHTMCP c6 quy mé Ién nhw VPB,
MBB, STB hay ACB. TCB la ngan hang duy nhét cé P/B < 1 trong nhém 5
cac NHTMCP c¢6 quy md Ién nhét.

Téng hop céc gia dinh trong Phwong phap dinh gia

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

*  Chung toi st dung mirc P/B muc tiéu & 1.0x 14n cho &p dung cho gia tri sb
sach trung binh 2 ndm 2023 va 2024 ctua TCB. Mtrc P/B nay cao hon 17.6%
so v&i mirc P/B hién tai ctia TCB la 0.8x. M&c du chét lwong tai san suy
gidm nhwng TCB van nam trong nhém ngan hang cé chét lwong tai san
Vot trdi so v&i toan nganh. Ngoai ra, d6 day vén CAR tai cubi Q3/2023 dat
15.0% (cao nhat toan nganh tinh dén 30/09/2023). Do d6, ching tdi cho
rang TCB c6 thé dat dwoc mirc dinh gia cao hon so véi mire dinh gia hién
tai cla thj trvdng.

= Pbi v&i Phwong phap thu nhap thdng dw, chang t6i nhan thay rang gia tri
hién tai cGa phan thang dw vén bi am, d&c biét trong 3 nam tiép theo thé
hién lo ngai cta ching t6i vé kha nang tang trwéng loi nhuan cta TCB.
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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 9.6% 9.6% 9.6% 9.6% 9.6%
Beta 1.32 1.32 1.32 1.32 1.32
Chi phi vén cb phan 15.7% 15.7% 15.7% 15.7% 15.7%
Tbc d6 tang trwdng dai han 3.0%
(PVT: ty déng)
Thu nhap théng dw (RI) (2,360) (961) (543) 1,267 2,047
Gia tri hién tai (GTHT) RI (2,360) (831) (406) 819 1,144
VCSH dau ky 112,296
Téng Gia tri hién tai Rl (5 nam) (1,633)
GTHT terminal value 8,048
Gia tri VCSH cubi ky 118,710
SLCP Iwu hanh (tr cp) 3,587
Gia tri cé phiéu (VND/cp) 33,100

Ngudn: MBS Research

Hinh 15: Bang so sanh cac NHTM Viét Nam (gia déng ctra ngay 09/11/2023)

Giahiéntai Vénhoa Tdng taisan P/E P/B ROE ROA
(VND/cp) (ty ddng) (tyddng) TTM 2023 TTM 2023 TTM 2023 TTM 2023
BID 42,850 216,758 2,132,855 11.0x 9.3x 1.9x 1.7x 184% 183% 0.9%  1.0%
CTG 29,500 141,770 1,888,338  7.8x 8.4x 12x 1.3x 15.8% 159% 1.0% 1.0%
VCB 87,900 491,281 1,731,306 14.6x 12.0x 3.1x 25x 22.7% 20.8% 1.9%  1.8%
MBB 18,350 95,678 815,881 4.3x  45x 1.dx 0.9x 23.4% 22.0% 25% 2.4%
VPB 20,000 158,678 780,213 13.2x  9.9x 1.5x 1.1x 102% 6.2% 15% 10.9%
TCB 31,500 110,793 781,279 6.5x  6.6x 0.9x 0.9x 14.4% 149% 23% 2.4%
ACB 22,550 87,585 648,510 5.9x 5.7x 1.3x 1.2x 23.8% 226% 24% 2.4%
HDB 18,750 54,235 508,263 6.4x 4.6x 1.3x 0.8x 21.7% 22.6% 1.8% 2.4%
STB 29,650 55,897 651,288 7.8x 8.1x 1.3x 1.6x 17.5% 185% 1.2% 1.3%
HDB 18,750 54,235 508,263 6.4x 45x 1.3x 1.2x 21.7% 185% 1.8%  1.9%
VIB 19,300 48,960 384,419 55x  84x 1.4x 1.3x 26.3% 27.8% 24% 2.7%
TPB 17,100 37,648 344,403 6.9x 6.4x 12x 11x 17.0% 22.7% 16% 1.7%
Trung binh loai trir SOEs 78,190 602,502 7.0x 65x 1.2x 1.1x 19.6% 195% 1.9%  3.1%
Trung binh 129,460 931,251  8.0x 7.4x 14x 1.3x 19.4% 192% 1.8% 2.7%

Nguén: Fiinpro, MBS Research

Hinh 16: Téng hop dinh gia

Phwong phap dinh gia Gia dw phoéng Ty trong béng gop
Thu nhap thang dw 33,100 50% 16,550
So sanh P/B (P/B muc tiéu = 1.0x) 38,200 50% 19,100
Gia muc tiéu 35,600

Ngudn: MBS Research

Rui ro dau tw

= Trién vong tang trwdng cling nhw tinh hinh chét lwong tai sén cta TCB phu
thudc rét I&6n vao trién vong ctia nganh BDS nha &.

= RUi ro tap trung tai cac nhdém khach hang Vingroup va Masan chwa thé do
lwdng
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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 26,699 30,290 27,499 36,434 Tang trwéng

Lai thuan tir Dich vy 6,382 8,527 8,500 10,676 Téng tai san 29.4% 22.9% 13.4% 14.3%

Lai thuan tir vang va ngoai héi 231 (275) (833) (1,195) Cho vay va CK 21.2% 16.6% 18.6% 18.5%

Lai thuan tvr CKKD 152 (242) (345) (796) Tién gt KH & GTCG 30.5% 21.9% 14.8% 13.8%

Lai thuan tv CKDT 1,804 426 1,174 1,339 LNTT 46.4% 11.0% -16.9% 25.7%

Lai thuan tir HD khac 1,803 2,167 2,168 2,423

Téng thu nhap hoat déng 37,076 40,902 38,163 48,881 An toan vén

Chi phi hoat dong 11,173 13,398 13,357 15,642 CAR 15.0% 15.3% N/A N/A

Chi phi DPRRTD 2,665 1,936 3,553 6,524 VCSH/Téng tai san 16.6% 16.3% 16.4% 16.6%

LNTT 23,238 25,568 21,253 26,715 Don by tai chinh 6.01 6.14 6.11 6.04

Chi phi thué TNDN 4,823 5,131 4,265 5,362

LNST 18,415 20,436 16,988 21,353 Chét lwong tai san

LN cb dong thiéu sé (363) (286) (238) (299) Ty 1& No' nhém 3-5 0.7% 0.7% 1.4% 1.6%

LNST cho Ngan hang 18,052 20,150 16,750 21,054 Ty I& ng nhém 2 0.6% 2.1% 2.5% 1.7%
Ty & bao ng x4u (LLR) 162.9%  157.3% 98.4% 86.9%

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

Tién va twong duong tién 3,579 4,216 4,719 4,500 Thanh khoan

Tién gtvi tai NHNN 4,909 11,476 5,366 6,441 Ty sb cho vayi/tién gt (LDR) 89.0% 82.4% 83.4% 87.9%

Tién gi va cho vay cac TCTD 70,515 82,874 109,359 95,241 TS thanh khoan/TTS 32.0% 29.1% 30.5% 27.0%

Chirng khoan kinh doanh (CKKD) 5,071 961 7,522 12,040 TS thanh khoan/tién gti KH 42.6% 38.6% 40.8% 36.3%

Phai sinh va cac CCTC khac 294 - - -

Hoat déng mua no 133 108 - - Kha nang sinh loi

Cho vay khach hang 347,341 420,524 501,462 601,986 ROA 3.7% 3.2% 2.3% 2.5%

Dy phong cho vay (3,736) (4,771) (6,665) (8,374) ROE 22.1% 20.0% 14.1% 15.4%

Ching khoan dau tw 97,586 103,652 114,915 125955 NIM 6.0% 5.5% 4.1% 4.7%

DAu tw dai han khac 13 13 13 13 TN lai thuan/Téng TNHD 72.0% 74.1% 72.1% 74.5%

Tai san cb dinh 7,224 8,411 8,922 9,484 Chi phi HD/Téng TNHD (CIR) 30.1% 32.8% 35.0% 32.0%

BDS dau tw 1,089 1,053 1,017 981

Tai san C6 khac 34,711 70,517 45,907 57,220 Pinh gia

TONG TAI SAN 568,729 699,033 792,537 905,488 EPS co ban (VND) 5,142 5,734 4,762 5,986
Gia tri s6 sach (VND) 25,701 31,304 36,039 41,501

Ng' NHNN, Chinh phu 1 8 - - P/E 6.4x 5.7x 6.9x 5.5x

Tién guvi, vay cac TCTD khac 112,459 167,563 177,066 164,252 P/B 1.3x 1.1x 0.9x 0.8x

Tién gli cGia khach hang 314,753 358,404 416,077 508,172

Phéi sinh va cac CCTC khac - 1,851 1,851 1,851

Vén tai tro, Gy thac dau tw - - B R

Phat hanh gidy t& c6 gia 33,680 34,007 50,146 60,199
Céc khoan ng khac 14,796 23,775 16,749 20,476
NQ PHAI TRA 475,687 585,608 661,889 754,950
VON CHU SO HO'U 93,041 113,425 130,648 150,538
Vén diéu 1& 35,109 35,172 35,172 35,172
Thang dw vén cb phan 476 476 476 476
C6 phiéu quy - - - -
Vén khac - 556 556 556
Quy clia TCTD 9,156 11,609 12,965 14,670
LN chwa phan phéi 47,453 64,483 80,111 97,998
Loi ich CD khong kiém soat 847 1,129 1,367 1,666

TONG NOQ PHAI TRA VA VCSH 568,729 699,033 792,537 905,488

Ngudn: BCTC TCB, 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 thoi han dau tw 1a 12 thang.

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