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MUA, Gia muc tiéu: 44,400 VND

Két qua kinh doanh tang trudng kha quan trong 9 thang diu nam 2021, dong luc
chinh dén tur khoan thu nhdp 14i thudn tang 43% so voi 9 thang diu nam 2020.
Loi nhudn sau thué dat hon 8,300 ty dong, vuot 52% so vdi 9 thang diu nam
2020. Pinh gid cé phiéu & mic 44,400 déng/cé phiéu, ching téi khuyén nghi
MUA ¢ phiéu BID.

Thong tin cap nhat

Két qua kinh doanh tang truéng kha quan. Thu nhdp I3 thuan cta 9 thang dau nam
2021 tang trudng 43% so véi 9 thang dau ndm ngodi, véi dong luc chinh dén tur viéc giam
chi phi huy dong von khién NIM c6 sy cai thién. Ngoai ra, Thu nhap ngoai ldi tdng 20% so
vGi 9T2020.

Chat lu'gng tai san cai thién. Ty I ng xau giam nhe so vdi quy 2, & mic 1.61%. Ty Ié ng
nhom 2 chi con 1.1%, gidm 0.02% so vai cudi nam 2020.

NIM duy tri ¢ mirc 6n dinh nh& giam chi phi vén ciing nhu ddy manh cho vay ban
lé. So véi cung ky, chi phi von da giam hon 1%, mirc giam cao so vGi trung binh
nganh.

Tang von thong qua phat hanh cd phiéu tra c6 tirc ndm 2021. V6n diéu 1& cta BID
du kién sé dugc tang Ién han 50.5 ngan ty dong, tuong (fng vGi muic tang thém 10,400 ty
ddng trong ndm nay. Ngudn von tdng thém dugc tin rang sé gitp BID quan tri rui ro ciling
nhu tao tién dé cho su’ phat trién vitng chic sau nay.

Nhitng van dé con ton tai, thach thirc: Trong dién bién phc tap cta dich bénh Covid
19 dang dién ra, ti 18 bao phl ng x4u ctia BID hién tai d& dudc cai thién dang k& nh& déng
thai quyét liét trong viéc xr ly ng xau clia ngan hang. Chi phi du phong dugc du bao trong
cac quy sau cd kha ndng anh hudng dén két qua kinh doanh clia BID, ddc biét khi du ng tai
€4 cdu da tang manh trong Q3/2021.

Pinh gia cd phiéu: Tai mdc gid hién tai 34,500 déng/ c8 phiéu, ching téi khuyén nghi
MUA Vi ¢6 phiéu BID, vdi gid muc tiéu sau 12 thang la 44,400 ddng/ c6 phiéu theo phuong
phap két hgp R/I va P/B.

BIEN PONG GIA
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BID (%) 0.3% 5.6% -11.3% 2.6% S8 hitu nudc ngoai hién tai 16.7%
VN Index (%) 9.2% 9.0% 26.6% 36.5%
Chi tiéu bVvVT 2020 2021F 2022F 2023F 2024F
Téng thu nhap hoat dong Tydong 50,037 60,765 67,406 73,504 81,637
Lgi nhuan trudc thuévachiphi Tydong 32,344 42,617 48,676 54,064 61,457
Tang trudng so vai cung ky % 0% 32% 14% 11% 14%
Chi phi du phong Tydong 23,318 29,198 34,163 32,557 30,225
Tang trudng so vai cung ky % 0% 25% 17% -5% 7%
Lgi nhuan trudc thué Ty dong 9,026 13,419 14,514 21,507 31,232
Tang trudng so vdi clng ky % 0% 49% 0% 0% 0%
Lgi nhuan sau thué Ty dong 7,224 10,735 11,611 17,206 24,986
Tang trudng so vai clng ky % 0% 49% 8% 48% 45%
EPS (co ban) dong 1,740 2,077 2,250 3,356 4,894
BVPS dong 19,803 17,663 19,714 22,870 27,565
ROAA % 0.5% 0.6% 0.6% 0.8% 1.0%
ROEA % 8.8% 11.8% 11.4% 14.7% 17.8%
P/E lan 19.8 16.6 15.3 10.3 7.0
P/B lan 1.74 1.95 1.75 1.51 1.25

Ngudn: BID, Trung tém nghién ciu MBS
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MUA, Gia muc tiéu: 44,400 VND
Thanh coéng trong viéc quan ly ng xau trong thdi diém dai dich

Lily ké 9T2021, LNST cua BID dat gan 8,600 ty dong, tang 51.5% so vdi cling ky nam ngoai.
Thu nhéap 1ai thuan dat hon 12,200 ty dong trong Q3/2021, téng 33.5% so vdi Q3/2020. Mac du BID da
dua ra cac goi hd trg cho khach hang bi anh hudng bdi dich Covid-19, NIM van duy tri & mdc 6n dinh
(3.05%) va tdng thu nhap hoat déng 9T2021 dat hon 15,200 ty ddng, téng 23% so vai cling ky 2020.

BID da x6a thém hon 5,400 ty dong ng xau trong Q3/2021 va tang chi phi du phong Ién thém
hon 7,500 ty dong, dua ty 1€ ng xau tai thdi diém 30/09/2021 vé mirc 1.61%, giam 0.15% so
vGi thoi diém cudi ndm 2020. Ty & ng nhdm 2 chi con 1.1%, gidam 0.02% trong khi ty I8 trich 1ap du
phong/Téng du ng dat 0.73% so, tdng 0.03% so vdi 31/12/2020. Nhin chung, chit lugng tai san cua BID
da dugc cai thién ro rét trong ndm 2021, khi Illy ké 972021, BID d3 xda bd hon 12.2 ngan ty dong ng xau
va trich 13p dy phong thém khoang 23 ngan ty dong, du ng vay tai cd cdu tang gan gap doi trong Q3/2021.

Ching t6i du bao chi phi huy dong clia BID sé giam khoang 0.14% trong ndm 2021, tUr mdc 4.72% cla
nam 2020 xubng con 4.58% cho ca nam 2021. Chi phi huy dong gidam trong ndm nay chi yéu dén tir
nhitng dgt cat giam I8i sudt huy dong ciia NHNN cling nhu ty I& CASA clia BID d§ dudc cai thién 1én mdc
gan 18.5% tinh dén cudi Q3/2020 so v8i mic 18.04% clia nam 2020. Chi phi huy dong giam la dong thai
tich cuc lam gidam bét anh hudng clia cac goi hd trg I&i sudt cho vay dé gilip d khach hang trong dich
Covid-19, véi mUc giam I3i suat trung binh Ién tGi 1%.

Trong Q3/2021, BID da phat hanh thém hon 7.4 ngan ty dong trai phiéu cip 2 dé nang von,
lugng trai phiéu cap 2 phat hanh méi nay cao hon 19.5% so véi cuing ky. Thém vao do, BID
ciing da chét quyén tra c6 tirc bing c6 phiéu vao 24/12/2021, véi lugng ¢ phiéu phat hanh
thém lén téi gan 10,400 ty dong, nang von diéu Ié cua ngan hang Ién hon 50.5 ngan ty dong.
Trudc khi phat hanh, von diéu Ié cla BID dang ding thr 3 toan nganh & mdc han 40 ngan ty dong, sau
CTG (hon 48 ngan ty dong) va VCB (gan 44.5 ngan ty dong). Dot tdng vén nay du kién s& hd trg rat I6n
cho da tang trudng ctia ngadn hang cling nhu dap &ng bién do an toan von t6t han trong thai gian tdi.

BID hién dang kinh doanh céc san phdm bancassurance & ca linh vuc nhan tho va phi nhan tho trong thdi
diém hién tai. O linh vuc phi nhan tho, BIC dang duy tri két qua kinh doanh t&t v&i mic téng ctia LNTT
Q3/2021 dat 46% so v4i cling ky. Trong khi d6, bén mang bao hiém nhéan tho, cac san phdm bao hiém va
san pham ban chéo cla BIDV Metlife dang dudc khach hang dén nhan nhiéu hon nh& quy trinh s héa.
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Ngudn: BID, Trung tdm nghién cuu MBS 2
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MUA, Gia muc tiéu: 44,400 VND
Téng trudng tin dung va huy ddng 6n dinh TANG TRUONG TAI SAN & HUY PONG

= ToOc do tang truéng tin dung cua BID trong Q3/2021 dat 16.01% yoy, cao han CTG (13.21%). 8%
Mirc tang nay ciing cao hon so vé@i quy lién ké Q2/2021 (13.89%) va cao hon mirc tang trudng
tin dung tinh cho toan nam 2020 la 8.71%. Du ng cho vay tang nhiéu nhat & nhdm khach hang ca \/«\

nhan, cha yéu la cho vay tiéu dung. 4%
= NIM Q3/2021 dat 3.05%, cao han so vdi cling ky nhung thap hon so véi quy lién k&, chuyéula 5o, /\/

do giam lai suat cho vay cho khach hang chiu anh huéng tir Covid-19, va giam mot phan lai du
thu lién quan téi ng tai co cau. Tuy nhién, véi sy hoi phuc ciia nén kinh té€ va nhu cau tiéu dung cudi
nam, ching t6i ky vong NIM sé dugc cai thién han trong Q4/2021. 2%

= Téng tién gl huy déng cla Q3/2021 ting hon 14.4% so vdi ciing ky, dat hon 1,300 ty d6ng. Pic biét, tién 4%

gui khéng ky han da tang gan 27% so vdi Q3/2020. CASA cua Q3/2021 dat 16.62%, tiang nhe Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21
0.48% so véi Q3/2020. Ty Ié CASA dudc duy tri véi mirc ting 6n dinh chi yéu dén tir sy’ phat
trién cha dich vu ngan hang s6. Cho dén Q3/2021, cac kénh giao dich s va tu phuc vu da chiém tdi
91% t6ng giao dich toan ngdn hang, dua ty trong giao dich tai quay giam xudng 9% (2020: 13%). S8
lugng ngudGi dung ca nhan qua kénh Smart banking trén dién thoai tang gan 39% so véi nam 2020, dat 6.1 NII & NOI
triéu khach hang, trong khi sg Iugng khach hang doanh nghié€p stf dung kénh iBank tang gan 32% so vGi  100%

dau ndm, dat 71,500 khach.
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=Tang trudng tai san Tang trudng huy dong

80%
= Thu nhap tir hoat dong dich vu ctia BID ting 17% so véi cung ky, tap trung cha yéu ¢ mang ’

ngan hang s6, tai trg thuong mai va bao hiém. Trong khi d6, CIR trong Q3/2021 ting Ién hon 4o,
33% so vGi mirc thap ky luc ciia Q2/2021 la gan 24%, chu yéu do mirc tang tir chi phi luong
va phu cap cho nhan vién (tdng han 66% so vdi Q2/2021 va tang han 72% so v8i Q3/2020. Tuy nhién,  40%
theo du bdo clia ching toi, CIR ca nam 2021 sé & mic khoang 30%, thap hon khoang 5% so vdi nam

ngoai. 20%
= Du ng tai co cau cha BIDV ti€p tuc ting manh trong Q3/2021 Ién hon 25 ngan ty dong, va BIDV 0%
du kién s& phai trich 18p du phong bé sung cho ng tai cd cdu. Trudc dd, ngdn hang da udc tinh tng mirc Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21

dy phong cho ng tai cd cau trong nam 2021 sé 1én téi 7 ngan ty dong, do vay, chi phi du phong tai cudi

N oo N o ’ " N e NII NOI CIR
nam 2021 duy kién sé ti€p tuc tang manh dé dam bao cho chat lugng tai san cua BID.

Ngudn: BID, Trung tdm nghién cuu MBS 3
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MUA, Gia muc tiéu: 44,400 VND
Du dia tang truéng trong nam 2022

Nam 2021 ching ki€n cudc dua tang von diéu € gilr cac ngan hang. Budc sang 2022, hoat
dong nang von diéu I cling nhu cai thién hé s6 CAR trong thai gian qua, cing véi sy “binh
thudng méi” ctia cac tinh thanh va géi hd trg kinh t& dugc du kién trién khai trong thdi gian
ti€p theo sé gilp nhu cau san xuat kinh doanh dan phuc h6i va mé réng, tac dong tich cuc
Ién tdng trudng tin dung ciing nhu dem lai ky vong cao han cho sy phat trién ctia nganh
ngan hang. L3i suat huy dong dudc du bdo s€ cd su tang nhe trong cudi nam 2022, tuy
nhién 13i sudt cho vay clia cac ngan hang dudc doan ciing s& c6 sy cai thién sau khoang
thai gian ho trg cho cac doanh nghiép, khi€n NIM cla cac ngan hang sé ti€p tuc duy tri &
mUc cao nhu hién tai.

Cudi ndm 2021, BID da tang von diéu Ié thanh cong |én han 50 nghin ty dong, vuan Ién
diing ddu toan nganh ngén hang. Ngoai ra, tinh dén thai di€m cui thang 9 ndm 2021,
Téng tai san cla BID cling dan dau 27 ngén hang dang niém yét trén san ching khoan.

Ching téi tin réng, vdi sy’ bd sung manh mé vé& mét tai chinh trong ndm 2021, Ti 1& hé s6
an toan vén CAR cula BIDV sé cd sy cai thién haon trong ndm sau. Diéu nay tao tién dé gidp
mUc tdng trudng tin dung cla BID trong nam 2022 dugc du doan sé tang lén 14%, va
ddng thai gia tang thém doanh thu, Igi nhuan cho cong ty.

Dong thai, sy cai thién vé madt chat lugng tai san trong thdi gian qua clia BIDV dugc ching
tdi danh gid cao. Su chl ddng trich 18p du phong cling nhu trich 1ap du phong b8 sung cho
ng tai cd cau cla BID sé gilp giam ap luc 1én khoan Lgi nhuan trong cac nam tdi cla
doanh nghiép.

Dic biét, khi nén kinh t& g3p anh hudng x&u do tac dong cua dién bién dich bénh, BIDV
dudc ching tdi tin rang vdi sy bd sung vé tai chinh cling nhu' chd déng chuén bi trong cac
khoan ng xau, sé khi€n ngan hang gdp it bi€n dong han cac doanh nghiép cling nganh.
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Ngudn: BID, Trung tdm nghién cuu MBS
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MUA, Gia muc tiéu: 44,400 VND MUC TANG TRUO'NG DOANH THU
PN , . . ., BVT: Ty dong
Mo hinh du phong va Pinh gia
Ndm 2021, do anh hudng cuta dich Covid-19 va cling nhu Thong tu’ 03 clia NHNN trong viéc trich 1ap 20,000 o0
du phong cho ng xau, ching t6i udc tinh chi phi du phong cla BIDV dat 30,000 ty dong cho ca 80,000 '
nam. Ngoai ra, khoan chi phi nay dugc ching t6i hoach tinh sé ti€p tuc tang Ién 34 nghin ty dong 50%
trong ndm 2022 theo yéu cau ctia NHNN va ciing nhu gitip BIDV c6 thé giam thiéu do rdi ro khi nén 70,000
kinh t& xay ra bién dong trong tudng lai. 60,000 20%
Ngoai ra, tang trudng tin dung ndm 2021 clia BIDV dugc du tinh la 12% cho ca nam. Dong thai, vai 50,000
sy’ thanh cOng trong viéc nang von diéu 1€ 1én dirng dau toan nganh ngan hang trong thang 12 ndm 30%
2031, han mic tang trudng tin dung cla BIDV dugc du doan sé tang lén 14% trong nam 2022, 40,000
nham dem lai thém Igi nhuan vé cho BID. 30,000 0%
Chung t6i dinh gia BID dat gia muc tiéu la 44,400 VND, dy phdng két hgp 2 phuang phap dinh gia
RI va so sénh P/B clia cic ngan hang & Viét Nam va nhiing ngan hang thuong mai ¢8 phan khac cé 20,000 10%
von hoa thi trudng I6n va ROEA ndm 2021 tudng duong. Gid muc tiéu dugc tinh theo phuong phap 10,000
dinh gid theo P/B la 44,700 VND (BVPS du phdng la 17,663 VND va P/B cla BID la 2.x) va véi
phuong phap dinh gia RI két qua la 44,100 VND vdi Re 13.6% va tang trudng dai han la 6%. 0%
2021F 2022F 2023F 2024F 2025F 2026F
mmmm Doanh thu thuan Lgi nhuan rong Tang trudng Lgi nhuan rong

Pinh gia theo gia tri sd sach

Theo phudng phap P/B, ching t6i s dung P/B binh quan cac ngan hang Viét Nam c6 vén hoa Ién
hodc ROEA trén 20%. P/B trung binh nganh la 2.3. Ngoai ra, vdi Igi thé vé médt tong tai san va Vén Phuang phap Két qua Tytrong  Déng gop
diéu Ié cta BIDV hién tai, chiing t6i ki vong P/B clia BIDV c6 mirc premium 20% so véi toan nganh. )

RI 44,100 50% 22,050
Pinh gia theo phucong phap chiét khau thu nhap thang du (RI) P/B 44,700 50% 22,350
Ching t6i sir dung phuong phép nay do phan I6n gid tri ciia ngdn hang phu thudc vao gid tri s6 sach Gid muc tiéu VND 44,400
tai thi diém dinh gia vi vy gia tri ciia ngdn hang dudc dinh gia s& phan anh gan chinh xac nhét gia i3 thi true VND 34
tri s& sach thuc t& cia ngan hang va it bién dong khi thay d8i cac diéu kién du phéng. Ldi nhuén Gia thi ru’d‘ng 34,500
théng du cho c6 ddng kha kha quan va téng Ién, dic biét 1a kha ndng sinh I5i trong nhitng ndm sau  P/B trung binh 2.51

rat kha quan (ty sudt sinh 1Gi yéu cau la Re la 13.6% va t6c do tang trudng déu g la 6%).

Ngudn: BID, Trung tdm nghién cuu MBS
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KET QUA KINH DOANH DVT 2020 2021F 2022F 2023F 2024
Thu nh?p 1i thuan ty dong 35,797 44,977 50,228 54,894 61,669
L&i/LO thuén tir hoat ddng dich vu ty dong 5,266 5,432 5,905 6,525 7,007
L&i/(18) thuan tir hoay dong kinh doanh ngoai héi va vang ty dong 1,732 1,992 2,191 2,411 2,652
Léi/(lé) thudn tir mua ban chiing khoan kinh doanh ty dong 479 527 579 637 701
L&i/(10) thuan tir mua ban chiing khoan dau tu ty dong 1,516 1,819 2,183 2,402 2,642
Thu nhap tir gép v, mua c8 phan ty dong 154 162 170 179 188
L&i/(l0) thuan tir hoat dong khac ty dong 5,093 5,856 6,149 6,457 6,780
Thu nhdp ngoai I&i ty dong 14,240 15,788 17,178 18,610 19,968
TONG THU NHAP HOAT PONG ty dong 50,037 60,765 67,406 73,504 81,637
TONG CHI PHI HOAT PONG ty dong 17,693 18,148 18,729 19,439 20,180
o tr';“tf'::: nl;oat ddng kinh doanh truGc CF dyphong o 45, 32,344 42,617 48,676 54,064 61,457
Chi phi dy phong rdi ro tin dung ty dong 23,318 29,198 34,163 32,557 30,225
TONG LOT NHUAN TRUOC THUE ty dong 9,026 13,419 14,514 21,507 31,232
Chi phi thu& thu nhap doanh nghiép ty dong 1,803 2,684 2,903 4,301 6,246
TONG LOT NHUAN SAU THUE ty dong 7,224 10,735 11,611 17,206 24,986
Lgi ich clia c6 dong thiéu s& ty déng 227 - 227 - 227 - 227 - 227
C6 dong ciia Cong ty me ty déng 7,450 10,962 11,838 17,433 25,213
L3i cd ban trén cd phiu (VND) dong 1,447 - - - -

BANG CAN DOI KE TOAN 2020 2021F 2022F 2023F 2024
Tién mat, vang bac, da quy ty dong 12,294 14,960 17,206 19,648 21,403
Tién gui tai Ngan hang nha nudc Viét Nam ty dong 49,432 58,571 18,127 12,423 52,383
Tién gui tai cac TCTD khac va cho vay cac TCTD khac ty dong 85,348 135,708 173,888 200,975 191,473
Chiing khoan kinh doanh ty déng 10,170 9,555 11,938 12,899 14,843
Cac cOng cu tai chinh phai sinh va céc tai san tai chinh khac ty dong 168 168 168 168 168
Cho vay khach hang ty dong 1,195,240 1,340,274 1,525,047 1,724,560 1,940,854
Hoat dong mua ng ty dong - - - - -
Chiing khodan dau tu ty dong 125,115 126,572 132,136 139,645 148,515
Gop von, dau tu dai han ty dong 2,761 3,352 3,717 4,166 4,757
Tai san ¢6 dinh ty dong 10,422 11,154 11,436 11,981 12,419
B&t dong san dau tu ty dong - - - - -
Tai san C6 khac ty dong 25,736 31,442 34,869 39,013 44,595
TONG TAI SAN ty dong 1,516,686 1,731,756 1,928,532 2,165,479 2,431,410
TONG NO' PHAI TRA ty dong 1,437,039 1,642,406 1,828,809 2,049,790 2,291,973
Cac khodn ng chinh phu va NHNN Viét Nam ty dong 17,223 40,800 34,251 45,631 47,439
Tién gui va vay cac TCTD khac ty dong 82,261 92,749 105,382 119,281 134,079
Tién gui ctia khach hang ty dong 1,226,674 1,381,061 1,543,396 1,720,570 1,926,004
€Bng cy tai chinh phéi sinh va cac khoan ng tai chinh khac ty dong - - - - -
) Von tai t'rcj, uy thac dau tu' ctia Chinh phu va cac to chirc ty dong 12,853 14,738 16,606 18,876 21,173

tin dung khac

Phat hanh giy t& ¢6 gia ty déng 63,237 70,721 82,830 91,979 103,755
_Céc khoan ngd khac ty dong 34792 42,337 46,343 53,453 59,524
VON CHU SO HUU ty dong 79,647 89,350 99,723 115,690 139,437
V6n diéu 1& ty dong 54,780 65,146 65,146 65,146 65,146
C6 phiéu quy ty dong 8,064 10,512 13,717 18,084 24,753
V6n khac ty dong 50 50 50 50 50
QuY cua t8 chic tin dung ty déng - - - - -
Lgi nhuan chua phan phdi ty dong 13,517 10,408 17,576 29,176 46,254
Loi ich cta c8 ddng thiéu s§ ty déng 3,235 3,235 3,235 3,235 3,235
NO PHAI TRA VA VON CHU S& HUU ty dong 1,516,686 1,731,756 1,928,532 2,165,479 2,431,410

Nguén: BID, MBS tdng hop

HI SO TAI CHINH THEO QUY bVT Quy 2 2020 Quy 3 2021 0
Thu nhap I&@i thuan ty dong 9,144 12,205 33%
Thu nhap ngoai lgi ty dong 3,248 3,042 -6%
Tong thu nhap hoat dong ty dong 12,393 15,247 23%
Chi phi hoat dong ty dong 3,931 5,071 29%
Lgi nhuan trudéc chi phi du phong ty dong 8,461 10,176 20%
Chi phi du phong rui ro tin dung ty dong 5,758 7,502 30%
Lgi nhuan truéc thué ty dong 2,703 2,674 -1%
Tang trudng tin dung so vai dau ky 3% 9%
Tang trudng tién guri KH so véi dau ky 3% 7%
Chi phi hoat déng/ Téng thu nhap hoat déng 32% 33%

HI SO TAI CHINH bVT 2020 2021F 2022F 2023F 2024
Tang truéng TS & LN
TT vé tai san % 1.79 14.18 11.36 12.29 12.28
TT du ng & dau tuw % 6.17 10.98 13.18 12.42 12.04
TT tién gii clia KH & Phat hanh GTCG % 9.60 12.55 12.02 11.46 11.98
TT LN trudc chi phi dy phong & thué % 4.80 31.76 14.22 11.07 13.67
TT Igi nhudn trudc thué % (15.90) 48.66 8.16 48.18 45.22
An toan vén
Téng ng phai tra/Vén CSH lan 18.04 18.38 18.34 17.72 16.44
V6n CSH/Tdng TS % 5.25 5.16 5.17 5.34 5.73
Téng TS/V6n CSH lan 0.19 0.19 0.19 0.19 0.17
Chét lvgng TS
Ng xdu (nhém 3-5) % 1.76 1.50 1.67 1.64 1.60
Ng nhém 2 % 1.12 1.40 1.59 1.37 1.45
Dy phong cho vay KH/ Ng xau % 89.17 96.75 98.06 95.23 95.25
Thanh khoan
Du ng/ v8n huy déng % 89.68 89.21 90.67 91.81 92.19
TS thanh khoan cao/ Tng TS % 9.71 12.10 10.87 10.78 10.93
TS thanh khoan cao/ Tién gui KH % 12.00 15.17 13.58 13.57 13.79
Lgi nhuan
ROA % 0.46 0.61 0.59 0.78 1.02
ROE % 8.78 11.76 11.42 14.68 17.76
NIM % 243 2.83 2.81 2.74 2.74
Thu nhép Iai thuan/Téng thu nhap hoat dong % 71.54 74.02 74.52 74.68 75.54
Chi phi hoat dong/ Téng thu nhép hoat déng % 35.36 29.87 27.79 26.45 24.72
Pinh gia
EPS (cg ban) dong 1,740 2,077 2,250 3,356 4,894
BVPS dong 19,803 17,663 19,714 22,870 27,565
P/E lan 19.83 16.61 15.33 10.28 7.05
P/B lan 1.74 1.95 1.75 1.51 1.25
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Lién hé: Phong Nghién ciru Khach hang T6 chirc — Khdi Nghién ciru -"-'\i"' M B SE‘CU ﬂtl es

Trudng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mé

Kinh té vi mo

z - n N Trai phiéu
Nguyén Trong Viét Hoang_ L& Minh Anh_
Nhém Nghién ciru Nganh va C6 phiéu
Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_
Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phucong_ Pinh Cong Luyén_
Tai chinh - Ngan hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém déanh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Dugc thanh 13p tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chiing khoan MB (MBS) la mdt trong 5 cdng ty chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng ngling phat trién, MBS d& trg thanh mét trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cdp cac dich vy bao gdm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dad dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang clia MBS bao gom cac nha déu tu' ca nhén va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cp cho
Khéach hang cac san pham va dich vu phi hgp ma rét it cac cong ty ching khoan khac c6 thé cung cap.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao cao dwoc thu thap tir nhirtng ngudn dang tin cay va MBS khang chiu trach nhiém vé tinh chinh xac cla
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