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HDB - NH TMCP Phat trién TP. H6 Chi Minh

« LNST Q3/23 tang 23% svck, nh& ¢é thu nhap ngoai lai tang manh (29%
svck) va chi phi DPRRTD gidm nhe (-7%) svck.

« Chung t6i wéc tinh lgi nhuén rong tang 15%/24% trong nam 23/24.

« Chung tdi khuyén nghi Mua véi gia muc tiéu 22,700 déng/cp, do KQKD dwoc
danh gia la sé tang trwédng tét trong cac nam sau.

Bloomberg: MBSV<GO>

KQKD Q3/23: Téng thu nhap hoat déng tang 13% svck, két hop véi
giam nhe chi phi dw phong khién LNST tang manh.

Trong Q3/23, tdng thu nhap hoat déng téng 13% svck, ch yéu nhé thu nhap
ngoai lai tdng manh 29% svck. Chi phi DPRR tin dung gidm 7% svck, ghi
nhan 636 ty dong. Nhé vay, LNST téng 23% svck, dat 2,480 ty dong. Liy ké
9T23, NH ghi nhan 6,727 ty dong LNST, tang 12% svck, hoan thanh 74% ké
hoach ca nam theo dw phéng ctia MBS.

Tang trwéng tin dung dwoc ki vong vwot trdi trong 23-24

Tang truwdng tin dung 9723 dat 11.5% sv dau nam, cao hon nhiéu so véi murc
6.92% cula toan nganh, chi yéu dén tr mang cho vay doanh nghiép. Ching
t6i cho rdng TTTD cla ngan hang trong 2023/24 c6 thé dat 25%/23%, nhd ¢
(i) s&n xuét va xuét khau phuc héi; (i) 1ai suét cho vay thap sé tac dong tich
cwe 1én cau tin dung; (iii) loi thé khi ngan hang nhan CGBB NH khac.

Chat lwong tai san dwoc ki vong cai thién trong Q4/23 va 2024.

Ty lé no xau Q3/23 ctia HDB tang 1én 2.3% tlr mdrc 2.2% cubi Q2/23 va 1.67%
cudi ndm 2022. No' nhém 2 tang gap doi so véi 2022; chiém 5% trén tdng dw
no cudi Q3/23. Tuy nhién, No xau cia HD Saison bat dau c6 diu hiéu gidm
nhe trong Q3/23, khi ty & NPL Q3/23 Ia 7.9% (Q2/23: 7.92%: 2022: 7.11%).
Chinh vi vay, ching t6i cho rang chat lwong tai sdn cé kha nang cai thién
trong cac quy sau.

Khuyén nghi MUA vé&i gia muc tiéu ctia HDB |a 22,700 déng/cé phiéu

Dwa trén két qua kinh doanh 9T23 tang trwdng tich cwc va tiém nang tang gia
trong trung va dai han ctia HDBank, ching tdi khuyén nghi MUA véi gia muc
tiéu 22,700 ddng/cp. Ching tdi ky vong LNST ctia HDB sé& tang 15%/24%
trong 23/24, nho tang trwdng tin dung va NIM én dinh trwéc &p lwc tir viéc
gia tang trich 1ap dw phong. RUi ro gidm gia: 1) Tang trwdng tin dung thap
hon dy kién, 2) NIM gidm nhanh hon ky vong. Béng luc tang gia: 1) Tang
trwdng tin dung c6 thé dat 29% trong 2023.

Hinh 1:

Chi tiéu tai chinh 31/12/21 31/12/22 31/12/23 31/12/24
Thu nhap lai thuan 13,891 18,012 21,357 26,662
Téng loi nhuan hoat déng 16,758 21,967 25,666 31,311
Téng trich Iap dw phong (2,306) (3,068) (4,071) (4,731)
LN rong 6,054 7,750 8,917 11,082
Ty 1& thu nhap Iai can bién (NIM) 4.28% 4.98% 4.85% 4.92%
Tang trwéng tién glri 4.96% 17.74% 45.00% 11.00%
Tang trwéng tin dung 13% 26% 25% 23%
Tang trwdng LN rong 42.47% 28.02% 15.07% 24.28%
Gié tri s sach/cp 15,339 15,411 16,905 20,717
P/B 1.23 1.22 1.11 0.91

Ngudn: HDB, MBS Research
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Ngudn: MBS Research

Gia thj trwéng (VND) 18,750
Cao nhét 52 tuan (VND) 18,850
Thap nhét 52 tuan (VND) 11,560
Vén héa (ty VND) 54,235
P/E (TTM) 5.41
P/B 1.07
Ty suét cb tic (%)

Ty 1& SH nwéc ngoai (%) 19.9

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

Co cau sé& hiru
CTCP Tap doan Sovico 6.3%

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

Chuyén vién phan tich
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Ngan Hang TMCP Phat trién T.P H6 Chi Minh
KQKD 9T23: Tang trwéng tin dung néi bat so véi nganh

% dw bao 2023

Céc tiéu chi KQKD Q3/23 Q3122 % svck 9T23  9T22  %svck e MBS Nhan xét
Tin dung hop nhét ctia HDB ting

Thu nhap lai 4,916 4,485 10% 14,711 13,079 12% 69% ;;fgo A(’; ;r:’gfj‘;ng?;“r;g"f;g 'S‘C'dgﬂ
nam.

Thu nhap ngoai l3i 1,169 909 29% 3,445 3,019 14% 80%

Téng thu nhap hoat déng 6,085 5394 13% 18,156 16,098 13% 71%

Chi phi hoat dong 2,302 2,001 15% 6,499 5960 9% 66%

LN trwéc dy phong 3,783 3,393 11% 11,657 10,139 15% 74%

Chi phi DPRRTD 636 681 7% 3025 2,123 43% 74%

LN rong 2480 2,016 23% 6,727 6,014 12% 75%

Tang trudng tin dung (YTD) 11.5%  18.1% Tin dung téng trudng t6t va én

dinh trong 9T2023.

Tién giri cta khach hang ting
Tang trwdng huy dong (YTD) 58.3% 13.4% trwdng &n twong va ndi bat so véi
murc tédng 11.3% cua toan nganh.

NIM 4.75% 4.9%
CIR 37.8% 37.1% 35.8% 37.0%

Ty & LDR tiép tuc dwoc duy tri &
LDR 65.0%  69.7% murc thap, tao diéu kién gitp NH

tiép tuc TTTD trong nhitng quy
tiep theo.

CASA tiép tuc duy tri & muc
quanh 7% (di ngang sv quy lién

CASA 7.2% 11.2% trwdc) trong boi canh méi trvong
14i suat thap, khién ngwoi dan coé
xu hwéng gl tién cé ky han

NPL 23%  15%
LLR 54.2%  81.0%
ROA 21.1%  22.6%
ROE 1.9%  2.0%
Hinh 4: Thu nhép hoat déng va LNST ciia HDB tir nam 2021 Hinh 5: Co’ cAu thu nhap ngoai 13i ciia HDB tir nam 2021
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Ngudn: HDB, MBS Research
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Trién vong kinh doanh giai doan 2023 -24
Chung t6i ki vong tang trwéng tin dung ctaa HDB dat mirc 25% trong 2023

Dw no tin dung ctia HDBank Q3/23 dat 299,081 ty ddng, tdng 11.5% so vé&i dau
nam va tang 18.7% svck, chd yéu nhe cho vay doanh nghiép (+21.7% so v&i
dau n&m, chiém 52.6% tbng dw no cho vay, bao gdm SME). Mét khac, nhu cau
tin dung suy gidm cung véi lo ngai chung vé& nén kinh t& da tac dong tiéu cuc
Ién kha nang chi tiéu va trd no' cla ngwdi tiéu dung, lam gidm nhu cau vay vén
va khién cac ngan hang than trong trong viéc cho vay nhém khach hang nay. Do
do, da ting trwéng tin dung & mang KH c& nhan gidm (+1.9% sv dau nam; chiém
42.2% tbng dw ng) va tin dung & mang tai chinh tiéu dung gidm 10% sv dau
nam (~5.2% tdng dw no).

Hinh 6: Tang trwéng tin dung cac cac ngan hang
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Ngudn: BCTC cac NHTM niém yét, MBS Research

Hinh 7: Tang trwéng tin dung ciia HDBank so vé&i toan nganh Hinh 8: Co’ cau tin dung cia HDBank
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Ngudn: HDB, SBV, MBS Research Ngudn: HDB, MBS Research

Cho ca nam 2023, chung t6i ki vong tang trwedng tin dung dat 25% nho (1) thi
trwdng bat ddong san — khu vwe thu hat ngudn vén tin dung Ién dwoc ki vong
dan phuc héi. (2) Lai suat cho vay gidm manh tao dong lwc cho tin dung tiéu
dung, tin dung s&n xuét — kinh doanh; dac biét khi HDBank la ngan hang c6 thé
manh & mang cho vay ca nhan va cho vay tiéu dung nhiéu nam qua. Ngoai ra,

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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ngan hang ndi bat & mang cho vay néng nghiép néng thén, san xuét kinh doanh
va xuét nhap khéu. 10T2023, tin dung cGa Ngan hang tang 16% sv dau nam
(+4.5% sv 9T23)

Bién 1ai rong (NIM) dworc dw béo sé tiép tuc duy tri trong Q4/23 va cai
thién trong 2024

Bién I&i rong (NIM) cia cac NHTM niém yét tiép tuc xu hwéng gidm trong Q3/23,
va Bién 1ai rong (NIM) ctia HDB khéng ndm ngoai xu hwéng gidm cla toan nganh
trong Q3/23. Ching t6i cho rdng NIM ctia ngan hang giadm do (i) tdng trwdng huy
déng vén manh hon tang trwdng cho vay (tién gl va cho vay khach hang lan
lwot ting +58%/11% sv dau nam); (i) Lai suat huy dong cia ngan hang cao hon
Ii suat huy dong ctia nhiéu ngan hang khac trong cung phan khic (Hinh 13).

Tuy nhién, chang t6i nhan thay rdng NIM cta HDB gidm nhe hon so v&i mic
gidm trung binh nganh,(-38 diém co ban so v&i 9T22), nhé ¢ (i) dw no cho vay
ban 1& cao (chiém 47.4% téng dw no); (ii) co cAu tai san sinh 161 da dang va linh
hoat c6 thé duy tri NIM &n dinh trong th&i gian kho khan nay.

Trong bdi canh nén kinh té khé khan, méng tai chinh tiéu ding cta HDBank chiu
anh hwdng nang né, tuy nhién ngan hang van cé kha nang quan ly tét chi phi
vbn (CoF) nhé c6 thanh khoan 6n dinh vé&i (1) Ty 1& LDR twong di thap; (2) co
céu huy dong vén da dang.

Hinh 11: Mdc chénh léch NIM cua cac ngan hang trong Q3/23 svck Hinh 12: Bién dong NIM ctia HDB theo quy
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Ngudn: B4o cao cac ngan hang, MBS Research Nguon: HDB, MBS Research
Hinh 13: L3i suét huy dong ky han 12 thang tai cac Ngan hang (Ngay 07/11/2023)
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Tai san sinh 1&i ctia HDBank Q3/23 téang 20.5% sv dau ndm (+23.5% svck), trong
do tién gtri tai NHNN téng manh gép 3 14n sv dau nam, dat 31,970 ty ddng. Ngoai
ra, mang chirng khoan kinh doanh Q3/23 tang manh (gép 11 lan sv dau nam).
Cho vay lién ngan hang tang 13% sv dau ndm, nhwng giam 36% sv quy lién
trwdc. Cho vay KH tang 11% sv dau ndm, chiém 64.6% téng tai san sinh |&i.
Mang trai phiéu doanh nghiép dang trén da tang tré lai khi tdng 71% sv dau nam
(Q2/23: +34% sv dau ndm; Q1/23: -13% sv dau nam), tuy nhién mang TPDN
khéng dong gép nhiéu vao co ciu tai san sinh I&i ctia HDBank. Nhé méng co
cAu tai san sinh 161 da dang va tang trwdng tdt, khién cho ty suét sinh |&i cla tai
san (AY) clia ngan hang van tiép tuc da tang trwdng (Hinh 9).

Hinh 9: Co’ cAu tai san sinh I1&i (IEA) cia HDBank
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Ngudn: HDB, MBS Research

HDBank da da dang hoa co cau ngudn vén vén khi linh hoat trong viéc huy déng
gira thi trweong 1 va thj trwdng 2. Tién gt khach hang ctia HDB tang 58.3% sv
dau nam, dat 341,713 ty déng, la ngan hang cé mrc tang trwdng huy déng dirng
dau toan nganh trong 9T23. Ty & CASA van tiép tuc thap, trong béi canh I4i suét
cao, khach hang cé xu huwéng chuyén sang tién gvi c6 ki han. Tién givi tlr khach
hang ca nhan tdng manh 78% sv dau ndm. HDBank cho thay kha nang quan ly
thanh khoan tét va én dinh khi lién tuc duy tri dwoc ty 18 LDR & mc thap. Ty 1&
LDR Q3/23 duoc tiép tuc duy tri & mirc thp 65% (2022: 74%, ngwdng quy dinh
la 85%)

Hinh 10: Co’ cAu tién gtri ctia HDBank
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Chét lwgng tai san van can cha y

Chét lwong tai san cla ngan hang cé sw suy yéu trwdc nhirng khé khan ctia nén
kinh té. No x4u ctia HDB tang manh 50% sv dau nam, trong dé, ng nhém 3 téng
manh +64% sv dau nadm. Ty |&é no xau NPL dat 2.26% (2022: 1.67%). Ty lé bao
phl no x4u gidm xubng 54.2% (2022: 70.4%). Tuy nhién, ching t6i ky vong vé&i
nhirng diéu chinh trong chinh séach tién té va tac déng tich cwc céac chinh sach
sé hd trg cho cac ngan hang trong Q4/23 va 2024.

Hinh 13: So sanh twong quan vé ty 1& NPL giira cac ngan hang Hinh 14: Co’ ciu ne’ cia HDBank
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Ngudn: B&o céo cac ngan hang, MBS Research Ngudn: HDB, MBS Research

Mang tai chinh tiéu dung ctia HDbank cho thay chét lwong tai san c6 dau

hiéu cai thién

9T23, HD Saison ghi nhan 401 ty déng LNTT (-60% svck); dong gop 4.6% vao
LNTT hop nhét ctia HDBank. Dw ng' cho vay gidm 10.7% sv dau ndm, ghi nhan
15,041 ty déng. NIM Q3/23 la 29.4% - gidm 0.8% sv cudi nam 2022. No' x4u cla
HD Saison bat dau c6 dau hiéu gidm nhe trong Q3/23, khi ty 16 NPL Q3/23 la
7.9% (Q2/23: 7.92%; 2022: 7.11%). Ngoai ra, ty |& NPL ctia HD Saison van thap
hon nhiéu so véi FE Credit.

Hinh 15: So sanh twong quan vé ty I& NPL giira cac ngan hang
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Bang tém tat dw bao KQKD giai doan 2023 - 2024

Céac tiéu chi KQKD 2022 2023F % svck 2024F % svck Nhan xét

. Dwa phong dwa trén giad dinh tang trwdng tin dung
0, 0,
Thunhap ai 18,012 21,357 19% 26,662 25% 502312024 dat 23%/22% va NIM c6 xu huong cai thién
nhe trong Q4/23 va 2024.

Thu nhap ngoai I3i 3,956 4,309 9% 4,650 8%
Téng thu nhap hoat déng 21,967 25,666 17% 31,311 22%
Chi phi hoat déng 8,631 9,873 14% 12,153 23%
LN truwée dy phong 13,336 15,793 18% 19,159 21%

Chi phi trich lap dy phong cao phan anh quan ngai cta
chuing t6i vé chat lwgng tai san clia ngan hang. Tuy

Chi phi dw phong rti ro tin dung -3,068 -4,071 33% -4,731 16% nhién, chung t6i ki vong ndm sau ng’ xau ctia ngan
hang da tao dinh, qua do, giam ap lwc trich 1ap dw
phong trong 2024.

LN rong 7,750 8,917 15% 11,082 24%

Tang trwdng tin dung ki vong dwoc h€)~i phuc tré lai
Tang trwdng tin dung (YTD) 25.6%  25.3% 22.8% trong nam 2024 khi nhirng hanh dong ho tro nén kinh
té phat huy hiéu qua tot hon.

Tang trwédng huy dong (YTD) 15.0%  48.4% 14.2%
NIM ki vong dwoc cai thién trong 2024 khi chi phi huy

NIM 498%  4.85% 4.92% dong (CoF) céi thién trong bdi canh méi trwérng 13i suét
thap.

CIR 39.3%  38.5% 38.8%

LDR 76.0%  70.0% 75.0%

CASA 10.6%  12.3% 12.2%

NPL 1.7% 2.0% 1.9%

LLR 70.4% 64.5% 69.7%

ROA 1.9% 1.6% 1.7%

ROE 19.9%  18.1% 18.4%

Ngudn: HDB, MBS Research

Luan diém dau tw & Khuyén nghi
Khuyén nghi MUA vé&i gia muc tiéu la 22,400 déng/CP

Chung t6i wa thich HDB vi 1) NHTM hwéng téi hé sinh thai phat trién toan dién
(2) Chét lwong tai sén tét hon so véi cac ngan hang cé cung khau vj rdi ro cao
khac (3) Han mirc ting trwdng tin dung c6 thé dat 29% trong nam nay — han
muc cao nhat toan nganh, nhd ¢6 (i) Ngan hang nhan CGBB 1 ngan hang 0
dodng; (i) NH c6 ty 1& LDR thap, qua d, LNST ctia NH ting trwdng 15%/24%
trong nam 23/24.
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Chung t6i khuyén nghi MUA v&i gia muc tiéu cta HDB la 22,700 déng/cd phiéu
dua trén viéc st dung két hop phwong phap thu nhap thang dw va P/B:

e Phuwong phap dinh gia hé sé so sanh P/B: Chung t6i 4p dung mac P/B
muc tiéu trung binh 1 ndm ctia HDB 1a 1.2x v&i gia tri s& sach trung binh
2023 va 2024

e Phuwong phap thu nhap thang dw: Chung téi ddng thoi st dung phwong
phép thu nhap thdng dw do phan I&n gia tri cla ngan hang phu thudc
vao gia tri sd sach tai thdi diém dinh gia vi vay gia tri ciia ngan hang
dwoc dinh gia sé phan anh gan chinh xac nhét gia tri sb sach thyc té
clia ngan hang va it bién dong khi thay ddi cac diéu kién dw phéng.

Hinh 2: Binh gia thu nhap thang dw

2023F 2024F 2025F 2026F 2027F 2028F 2029F

Lai suat phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rdi ro 9.6% 9.6% 9.6% 9.6% 9.6% 9.6% 9.6%
Beta 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Chi phi VCSH 12.9% 12.9% 12.9% 12.9% 12.9% 12.9% 12.9%
Tang trwdng dai han 3.0%

Gié tri sb sach dau ky (ty déng)

43,025.58
Gia tri hién tai cGa thu nhap thang
dw (7 nam) (ty déng) 16,149.54
Gia tri hién tai clia thu nhap thang
dw (n&m cubi) (ty déng) 7,467.10
Gié tri VCSH (ty déng) 66.642.23

S6 lwong cb phiéu dang Iwu hanh
(triéu) 2,919.89

Gia tri 1 ¢b phiéu (d6ng/cd phiéu) 22824

Hinh 3: Téng hop cac Phwong phap dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong béng gop
P/B (V&i BVPS la trung binh 23-24 va P/B la 1.2x) 22,573 50% 11,287
Thu nhap thang dw 22,824 50% 11,412
Gia muc tiéu 22,698
Gia muc tiéu (lam tron) 22,700
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Hinh 5: Bang so sanh gitka cac ngan hang Viét Nam (gia déng ctra ngay 14/11/2023)

Giahiéntai  Vén hoa PIE P/B ROE ROA

(VND/cp)  (tyddng)  TTM 2023F TTM 2023F TTM  2023F TTM 2023F

BID 43,000 217,517 11.1x 9.4x  1.9x 1.7x  18.4% 182% 0.9%  1.0%
CTG 29,800 143,211 7.9x 8.5x 1.2x 1.3x 15.8% 15.7%  1.0% 1.0%
VCB 86,000 480,662 143x  11.7x  3.0x 2.4x  22.7% 20.7% 19% 1.8%
MBB 18,450 96,200 4.3x 4.6x 1.1x 0.9x 23.4% 21.7%  2.5% 2.5%
VPB 19,600 155,505 13.0x 9.7x  1.5x 1.1x 10.2% 13.9% 1.5% 2.3%
TCB 31,500 110,793 6.5x 6.3x  0.9x 0.9x 14.4% 148% 23% 2.4%
ACB 22,700 88,168 5.9x 57x 1.3x 1.2x 23.8% 21.9% 2.4% 2.4%
STB 30,000 56,556 7.8x 7.3x  1.3x 1.2x 17.5% 182% 12% 1.3%
HDB 18,750 54,235 6.4x 6.0x 1.3x 11x  21.7% 19.1% 1.8%  2.0%
VIB 19,600 49,721 5.6x 4.7x  1.4x 1.3x  26.3% 273% 2.4% 2.7%
ocB 13,900 28,562 6.3x  10.3x  1.0x 1.2x  16.9% 17.0%  22%  2.2%
TPB 17,400 38,308 7.0x 6.5x  1.2x 1.1x 17.0% 17.2% 1.6% 1.7%
Trung binh loai trir SOEs 7.0x 6.8x  1.2x 1.1x 19.0% 19.0% 2.0% 2.2%
Trung binh 8.0x 7.6x  1.4x 1.3x 19.0% 18.8% 1.8% 1.9%

Rui ro dau tw

(1) Nhu cau tin dung phuc héi cham hon so v&i ky vong, tac déng dén murc tang
trwdng tin dung khéng dwoc nhw ki vong.

(2) Chi phi trich 1ap dw phong & mirc cao hon chang téi dw phéng do no xau
tiém an tang cao
(3) Ngan hang c6 thé ha lai suat cho vay thap hon dw kién nham hé tro khach

hang, tac dong tiéu cwc dén NI
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KQKD Dec-21 Dec-22 Dec-23 Dec-24 Céac chi sé chinh Dec-21  Dec-22 Dec-23 Dec-24

Thu nhap lai 26,176 33,323 39,856 49,680 Tang trwdng tién gl 50%  17.7%  45.0%  11.0%

Chi phi I (12,285)  (15,312)  (18,499)  (23,019) Tang trwéng cho vay KH 14.0%  29.8%  255%  23.0%

Thu nhap I4i thuin 13,891 18,012 21,357 26,662 Tang trwdng tdng tai san 17.4%  11.1%  32.3%  15.8%

Thu nhap ngoai I3i 2,867 3,956 4,309 4,650 rTf)an’;g truongthunhaplai - 16800 20796  18.6%  24.8%

Téng loi nhuan hoat déng 16,758 21,967 25666 31,311 Igggi tlré”i"’”g thu nhép 52.4%  37.9% 8.9% 7.9%

Téng chi phi hoat dong 6,383 8,631 9,873 12,153 Tang trwdng LN rong 42.5% 28.0% 15.1% 24.3%

LN trwéc dw phong 10,375 13,336 15,793 19,159

Téng trich 1ap dw phong (2,306) (3,068) (4,071) (4,731) Cép tin dung/ nguén vén 64.0% 76.0% 70.0% 75.0%

LN sau trich lap 8070 10,268 11,721 14427 gﬁ(’e Ine(t’{‘wlqu;hap lai can 43%  50%  49%  49%

Loi nhuan sau thué 6,453 8,209 9,377 11,542 g:; S'Z'C'I‘g?t dong/thu 38.1%  39.3%  38.5%  38.8%

Loi ich ¢b dong thidu sé (400) (460) (460) (460)

LN rong 6,054 7,750 8,917 11,082 \c/::)'/ pK'l‘_'I du phong/cho 1.1% 1.2% 1.2% 1.2%
Ty 1é no' xéu (NPL) 1.7% 1.7% 2.0% 1.9%
(TL°L”§)d‘-" phong/no’ xau 73.0%  70.4%  64.5%  69.7%

Bang can doi ké toan Dec-21 Dec-22 Dec-23 Dec-24 Ty & an toan vén (CAR)

Tdng cho vay khach hang 259,154 312,989 431,481 503,742 Cac chi tiéu lgi nhuan

Téng céac khoan muc chirng khoan 88,658 61,890 74,326 74,599 ROAA 1.62% 1.86% 1.62% 1.74%

Téng du phong (2,551) (3,132) (4,255) (5,380) ROAE 19.66% 19.87%  18.14%  18.40%

Téng tai san sinh lai rong 345,261 371,747 501,553 572,961 Cac chi tiéu dinh gia

Tdng tai san khang sinh ai 29,351 44,526 49,129 64,755 EPS pha loédng 3,016 3,063 3,067 3,811

Téng tai san 374,612 416,273 550,682 637,716 Gia tri s6 sach/cp 15339 15411 16,905 20,717

Tién gwi ctia khéach hang 226,132 270,780 389,407 446,133 Cé te / cp 1,000

Tién gl va vay cac TCTD khac 110,195 95,740 99,260 115,133 P/B 1.23 1.22 1.11 0.91

Téng no phai tra 343,821 377,278 501,527 577,478

Vén diéu 16 20,073 25,303 29,076 29,076

Loi nhuan chuwa phan phéi 6,290 8,000 13,248 22,964

Vén chi s& hiru 30,790 38,995 49,155 60,237

Loi ich cb déng thiéu sé 1,757 2,041 2,041 2,041

Téng ne va vén chi s& hivu 374,611 416,273 550,682 637,716

Ngudn: BCTC cong ty, MBS Reseach
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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 ctia 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 phadm sé& hivu clia MBS; nguwdi nhan khéng 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 DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém cong bd béo céo, va (i) ty suat cd tirc dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thoi han dau tw 1a 12 thang.

MUAKha nang sinh I&i cta cb phiéu tlr 15% tré 1én

NAM GIU’Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%

BANKha n&ng sinh I&i ctia ¢ phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Mua tinh trén co' s& vén hoa thi truéng gia quyén
TRUNG LAP Céc cé phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thi tredng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co sé& vén héa thj tredng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) vé&i tén goi tién than la Céng ty CP ching
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 dirng 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

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang - Dich vu Tai chinh Bat déng san

Lé Minh Anh Dinh Céng Luyén Nguyén Minh Bic
Lé Ngoc Hung b Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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