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ACB - Ngan hang TMCP A Chau
e Doanh thu hoat dong ACB tang 15.8% svck, cao th(* 3 toan nganh, lgi nhuan
trwéde thué tang 10.6% svck trong 1H23.
e Chung toi dw bao lgi nhuan sé ghi nhan tang trwdng khoang 15% giai doan
2023 -24 khi ngan hang tiép tuc cai thién NIM va mang thu nhap ngoai l&i
« Chung tdi khuyén nghi Mua vé&i gia muc tiéu 27,500 déng/cp.

Doanh thu va Igi nhuan trwéc thué 1an lwot ting 15.8% va 10.6% svck
trong 1H23

Trong 1H23, thu nhap I&i thuan cGa ACB ting 12.8% svck nhd tdng tai san
sinh 1&i tdng 16.1% svck, dat 615,491 ty déng (trong d6, cho vay khach hang
tang 9.7% svck (4.9% YTD)) trong khi NIM gidm 0.1 diém % do chi phi huy
doéng tdng manh. Thu nhap ngoai lai tang 27.8% cha yéu do thu nhap tir hoat
dong chirng khoan dau tw tdng manh (+22 1an svck). Loi nhuan truéc dw
phong tang 25% svck nhwng chi phi dw phong tang tré lai trong khi 1H22 ghi
nhan hoan nhap dy phong, khién LNTT 1H23 ting 10.6% svck (10,951 ty
déng), hoan thanh 54.6% dw b&o cta ching toi.

Chét lwong tai san 6n dinh, NIM cai thién

Chung t6i dy bao tang trwdng tin dung cd nam 2023 ctia ACB dat mirc 14.5%,
di ngang so v&i cac nam trwdc (2022: 14.3%, 2021: 16.2%). V&i xu hwédng
gidm lai suat thoi gian gan day, chung téi dw bao NIM nhirng quy cudi ndm
c6 thé cai thién so v&i Q2/23 (4.13%), ca nam dat mirc 4.32%, (+6 diém co
ban svck). Chét lwong tai san van 1a bé d& cho ACB véi ty 1& no xau & mic
th&p so véi trung binh nganh. Ching t6i dy béo ty 1& no xau, ty 1& bao no xau
cudi ndm 2023 1an lwot 12 110%/118%.

Trién vong ting trwéng I nhuan én dinh giai doan 2023/24

Chung t6i dw bao tdng thu nhap hoat déng tang trwdng lan luvot 16%/12% cho
nam 2023/2024 trong khi d6 thu nhép ngoai lai tang 27%/13% trong ném
23/24, chi yéu & mang hoat ddng dich vy, nh& ¢6 (i) ACB tiép tuc ghi nhan
khoan upfront fee véi Sun Life (khodng 567 ty déng) (ii) Mang ban banca cai
thién trong 6T23 va 2024, khi ACB van dang dan dau mang banca gitra cac
ngan hang trong Q2/23. Chung t6i dy phong LNTT 2023-2024 tang truwdng
tich cwe & muirc 17%/16% nhé chd yéu vao viéc ting trwdng tich cwc & mang
thu nhap ngoai lai.

Khuyén nghi MUA vé&i gia muc tiéu ctia ACB la 27,500 déng/cé phiéu

Du két qua kinh doanh Q1 tang trudng tich cuc, tuy nhién ching téi cho rang
dinh gia hién tai da & mc hop ly sau giai doan tang gia vira qua. Khuyén
nghi NAM GIT véi gia muc tiéu 27,500 ddng/cp. RUi ro gidm gia: 1) Tang
trwdng tin dung thap hon dw kién, 2) NIM gidm nhanh hon ky vong. Bong luc
tang gia: 1) Kha néng thu hdi no xau tét hon ky vong.

Hinh 1:

Chi tiéu tai chinh Dec-21 Dec-22 Dec-23 Dec-24
Thu nhap 1&i thuan 18,945 23.534 26,573 29,609
Téng lzi nhudn hoat dang 23,564 28,790 33.270 37,202
Téng trich lap dw phéng (3.336) (1) (1.192) (1.503)
LM réng 9.603 13,688 16,044 18,592
Tw 1& thu nhap 1&i can biégn (MIM) 4.01% 4 26% 4 32% 4.34%
Tang trwéng tién givi T.5T% 5.96% 10.38% 10.00%
Tang trwédng cho vay KH 16.19% 14.31% 14.50% 15.23%
Tang trurégsng LM réng 29.92% 24 22% 12.91% 11.43%
Gia tri sé sachfcp 16,618 17,303 18,307 23,094
P/B 1.37 1.31 1.24 0.98

Ngudn: ACB, MBS Research
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Gia muc tiéu VND27,500
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Nguén: MBS Research

Gia thj trwerng (VND) 22,000
Cao nhét 52 tuan (VND) 24,400
Thép nhét 52 tuan (VND) 14,606
Vén hoéa (ty VND) 85,449
P/E (TTM) 4.9
P/B 14

Ty suét cb tirc (%)
Ty 1é SH nwéc ngoai (%) 30.0

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

Co cau sé& hiru

Vietnam Enterprise Investments Ltd. 6.3%
Sather Gate Investments Ltd. 5.0%
Whistler Investment Ltd. 5.0%
Estes Investment Ltd. 5.0%
Dragon Financial Holdings Ltd. 3.8%

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

Chuyén vién phan tich

D6 Lan Phuwong
Phuong.dolan@mbs.com.vn
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Ngan hang TMCP A Chéau

KQKD 1H23: Tang trwéng lgi nhuan vwot troi so véi nganh

Céc tiéu chi KQKD Q2/23 Q2/22 % svck 1H23 1H22 % svck Nhan xét
Tang trudng tin dung hoi phuc trong Q2/23, tang 4.9%
Thu nhap lai 6,246 5,606 11.4% 12,461 11,047 12.8% YTD trong khi NIM gidm 13 diém co ban so v&i Q4/22

do chi phi huy dong tang.

Cha yéu dén tir viéc ghi nhan loi nhuan tédng manh tir
Thu nhép ngoai lai 1,778 1,317 35.0% 3,483 2,726 27.8% hoat dong chirng khoan dau tw (tdng 22 1&n svck), dat
hon 400 ty ddng.
TOI 6T2023 ciia cac NTHM tang 3.4% svck. TOI cla

é 3 6 o, 0,

Tong thu nhap hoat dong 8,024 6,923 15.9% 15,944 13,773 15.8% ACB 66 sy vuot trdi hon so véi trung binh nganh.

Chi phi hoat dong 2,485 2,276 9.2% 4,993 5,015 -0.4%

LN trwéc dw phong 5,538 4,647 19.2% 10,951 8,758 25.0%

Chi phi du phong rdii ro tin dung ~ (706) 267 (962) 270 WAL 1D G eI el (o (6T 105 L e (i) (1) 50

dat 107.6%.
LNTT 4,832 4914 1.7% 9,089 9,028 10.6% birng trju’ 6 frong top cac ngan hang cé LNTT hop nhat
cao nhat nganh

LNST 3,866 3,943 -2.0% 8,001 7,231 10.7%  Hoan thanh 50% ké hoach dé ra ctia doanh nghiép
NIM 4.13% 4.23%

CIR 31% 32.9% 31% 36.4% Chi phi hoat dong dwoc cai thién

ROE 25.2%  25.4%

« . . Tang trwdng tin dung trong Q1/23 -0.6%, cho thay
0, 0,

Tang truong tin dung (YTD) 4.9% 9.3% Q2/23 tang trwdng tin dung cda ngan hang tét

Tang trwéng tién gl (YTD) 4.5% 2.2%

CASA 21% 25% Ty Ié CASA twong déi cao va 6n dinh

NPL 1.06%  0.76% No x4u téng nhe, nhwng van dwoc kidém soat tét

LLR 108% 185%

Hinh 2: Thu nhap hoat dong va LNST cua ACB tir nam 2021 Hinh 3: Co’ cdu thu nhap ngoai ldi ttr nam 2021
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mLNST Téng thu nhap hoat dong Dich vy ®Chirng khoan ®Ngoai hdi va vang Khéac
Ngudn: ACB, MBS Research Nguén: ACB, MBS Research
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Tang trwéng tin dung héi phuc trong Q2/23 va dw bao sé tiang téc

trong ntra cudi ndm

Chung téi cho réng ting trwéng tin dung cia ACB c6 thé dat mirc 14.5%
cho nam 2023

Trong 6T23, tin dung ctia ACB ting 4.9% so v&i dau ndm. Q1/23, tin dung ngan
hang 1an dau tang trwéng am (-0.6% YTD). Q2/23, ACB nam trong top cac
NHTM tw nhan cé mrc tang trwdng tin dung vwot trdi so véi cac ngan hang
khéac, bén canh OCB, MBB va VPB, déu dat khoang 5-6.5%. Tin dung ctia ngan
hang cho thay tin hiéu hdi phuc tbt, véi tin dung phan I&n van dén tir khach hang
ca nhan (chiém 64% téng dw ng, +3% YTD). Ngoai ra, dw n¢ tin dung cho nhém
SMESs va doanh nghiép 1&n 1an lwot ting 6%/ 12% YTD.

Hinh 4: Tang trwéng tin dung cac ngan hang 1H23
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Hinh 5: Tang trwéng tin dung ngan hang me ACB so véi trung binh nganh Hinh 6: Co’ c4u tin dung ciia ACB
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Ngudn: ACB, MBS Research Ngudn: ACB, MBS Research

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




B&o céo c6 phiéu | 21 thang 8 2023

Cho ca nam 2023, chang t6i ki vong tang trwdng tin dung dat 14.5% nho:

e Céac dong thai gidm lai suét diéu hanh sé tao dw dia cho viéc ha l&i suat
cho vay xudng murc thap hon, qua dé cai thién nhu cau tin dung. Tinh
dén ngay 20/6, NHNN da ha li suat diéu hanh 1an thr 4 trong nam, diéu
chinh gidm l4i su4t diéu hanh véi l3i suat tai cap vén, |ai suat ON va lai
suét tai chiét khau gidm 0.5%, trong khi tran 1ai suét tién gi ki han 1-6
thang giam tlr 5.0%/n&m xudng 4.75%/n&m.

e ACB la ngan hang c6 thé manh & mang cho vay ca nhan. Nhu c4u tin
dung cho vay tiéu dung dwoc hdi phuc trong 2H23 khi cac chinh sach
tai khda nhw gidm thué VAT tir 10% vé 8%, . . . sé phat huy tac dung.

e Ngan hang hdi phuc tin dung tbt trong quy 2, véi sw ting trudng déng

déu & ca 3 mang C4 nhan, SMEs va doanh nghiép Ion.

Bién I rong (NIM) dwerc ky vong sé dwec cai thién trong nira cudi nam
2023

Bién lai rong (NIM) ctia cac NHTM niém yét tiép tuc xu huwéng giam trong Q2/23,
diéu nay phan nao da dwoc dw bao trwéc khi lai suat huy dong méac du gidm
song van neo & muc cao so véi tredc Covid-19; trong khi lai suét cho vay lién
tuc gidm trong béi canh cau tin dung thap ciing nhw theo chi dao ctia Ngan hang
nha nuwéc hd tro cac doanh nghiép. Trong 1H23, trung binh cdc NHTM niém yét
ghi nhan NIM gidm 100-150 diém co ban so véi cling ky ndm ngoai.

Bién lai rong (NIM) cta ACB khdng ndm ngoai xu hwéng gidm cla toan nganh
trong Q2/23. Tuy nhién, NIM cda ACB gidam nhe hon so véi trung binh nganh,
(-9.5 diém co ban so v&i 1H22), nho (i) cAu tric danh muc cho vay lanh manh
(hinh 10); (i) tang trwdng tién gt 6T23 dat 4.5%, twong dwong véi mac ting
trwdng tin dung, (1H22: 2.2%). Qua do, thanh khoan clia ngan hang khéng qua
cang thang khién ap lwc tang lai suat huy dong ctia ACB thap hon cac NHTM
khac.

Hinh 7: Mtrc chénh léch NIM cuia cac ngan hang trong 1H23 so v&i 1H22  Hinh 8: Bién dong NIM ciia ACB theo quy

STB ] 10%
VIB ]
SHB
CTG | 8% 8.9% 8.9%
VCB ] B
ocB 15T 7.5% 0% 7.4%
ACB = 6% 1% 7.0% 71% T2% 5.3% 5.3%
HDB 1 o 4.3 o .
MSB 4 43% 43% 42% , o 42% 42% 43% 43%
SSB . 4% .—_-N\...,Af — ¢ =
s . 3“0-—0\._70/ _ -— /4.2% 4.1%
4 . 0, 0, .
MBB . » TN SO0 3% g, aoy 33 35%
EIB 0
TPB 1
LPB
TCB 1 0%
VPB ] 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
200 -100 0 100 200 —a— Assets Yield —e—COF ——NIM
Ngudn: Bao cao cac ngan hang, MBS Research Ngudn: ACB, MBS Research
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Hinh 9: Lai suat huy dong 12 thang ctia cac nhém ngan hang
bBVT: %

Hinh 10: Co’ c4u tai san sinh I&i ctia ACB

8.5 8.2% 7.4% - - -
8.0 9.7% 14.6% 14.6%
' 80% -4 15.9% 16.0%
7.5 12.4% 9.0% 8.7%
7.0
6.5 60% -
6.0
55 40% A
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W o @ PP P PP PP P
R @@ PR RO P 20%
NH quéc doanh ———NH tw nhan Ién
NH tw nhan vtra va nho 0% . . . .
Ngan hang quéc doanh bao gém: VCB, BID, CTG 2019 2020 2021 2022 Q2/23
Ngén hang tw nhén Ién bao gom: TCB‘, VPB, MBB, STB, ACB, SHB
Ngén hang tw nhéan vira va nhé bao gom: LPB, SSB, NAB, EIB, HDB,
TPB, VIB, MSB, OCB Chovay KH mTPDN TPCP Cho vay lien NH mKhac

Ngudn: Céc ngan hang, MBS Research Ngudn: ACB, MBS Research

Chuing t6i ki vong NIM cla ngan hang sé c6 sy cai thién nhe trong 2H23, ca
nam dat 4.32% (tr merc 4.13% trong Q2/23), nh& co (i) 14i suét huy dong sé tiép
tuc giam trong 1H23 (i) tang trwdng tin dung hoéi phuc nira cudi nam (1H23:

4.9%, dw kién ca nam dat 14.5%)

Chét lwong tai san tét tao bé dém virng chac cho ngan hang trong

bdi canh xu hwéng no xau gia ting

Ty 1& no x4u Q2/23 clia ngan hang dat 1.06% (+9 diém co ban so v&i Q1/23).
No x4u chiu &nh hwéng clia CIC clia ACB dat 470 ty ddng, néu khong tinh khoan
no' Xau nay, ty 1& no xau ctia ACB dat 0.96%. Tuy nhién, téng no' xau ciia ACB
tang 51.8% so v&i Q4/22, dat trén 4,620 ty déng. No' can chi y ciing ting 61%

YTD, dat 3,780 ty dong.

Chung t6i van duy tri quan diém chat lwong tai sén 1a yéu t6 quan trong déi voi
cac ngan hang trong nam nay. Q2/23, chét lwong tai sén cia ACB c6 phan sut
giam, tuy nhién, trong toan bdi cdnh nganh ngan hang, chéat lwong tai san cda
ACB van ndi bat hon phan Ién cac NHTM khac. DBbi véi ACB, ngan hang co (i)
danh muc cho vay an toan, véi 0% trai phiéu doanh nghiép; (i) Ty 1& LLR du suy
gidm van cao hon trung binh nganh va ACB van la mét trong sé nhirng ngan

hang c6 mirc ting no xau thap nhét trong nganh.

Bloomberg: MBSV<GO>
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Hinh 11: So sanh twong quan vé ty 1é NPL giira cac ngan hang

Hinh 12: Co’ cAu tai san sinh I&i cia ACB
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Ngudn: B&o céo cac ngan hang, MBS Research Nguén: ACB, MBS Research

Hinh 13: Co’ cAu cac nhém no cua ACB Hinh 14: Ty lé bao phu ne’ xau va chi phi tin dungctia ACB
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Ngudn: ACB, MBS Research

Trién vong tang trwéng Igi nhuan 6n dinh giai doan 2023/24

Chang t6i dwbéo LNTT ACB tang 17.2% cho ca nam 2023:

Chung t6i dw bao tdng doanh thu téng 16%, loi nhuan truwéc thué tang 17.2%
dwa trén céac gia dinh chinh:

e Tin dung tang 14.5% (cao hon so v&i dw bao cii la 12%).

e NIMdat 4.32% (cao hon so v&i dy phong cii la 4.22%, v&i nguyén nhén
chinh dén tir viéc | suat huy dong gidm nhanh va manh hon dw phong

cula ching t6i).

e Tylé dy phong dat 110% (thdp hon mirc dw bao cii la 127.35% do ACB

c6 kha n&ng kiém soéat ng xau téi wu hon).

e Chi phi dy phong rui ro tin dung ghi nhan gan 1,191 ty déng (+15 lan

svck)

Bloomberg: MBSV<GO>

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601
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Tang trwéng LN 2024 tiép tuc tich cwec:
Chuing t6i dw bao tdng doanh thu tdng 11%, loi nhuan trwéc thué tang 16% dwa
trén cac gia dinh chinh la:

e Tin dung tang 15%

e NIM dat 3.34% (dwa trén gia dinh NHNN c6 kha nang ha thém 1 Ian |4
suét trong cudi ndm 2023 va diéu nay sé phan anh ré nhét vao chi phi
vbn trong nam 2024)

e Tylé dw phong dat 118.5% (twong dwong v&i nam 2023)

e Chi phi dy phong rdi ro tin dung ghi nhan hon 1,500 ty ddng (+26%
svck)

Bang tém tat dw bao

Céac tiéu chi KQKD 2022 2023F % svck 2024F % svck Nhan xét
Dy phong dwa trén gia dinh tang trwdng tin
Thu nhap lai 23,534 26,573 12.9% 29,609 11% dung 2023 dat 14.5% va NIM cé xu hwéng

cai thién trong ntra cubi nam

Duwa trén viéc ACB tiép tuc hach toan khoan
phi banca va viéc ACB hién dang dirng dau

Thu nhap ngoai lai 5,257 6,697 27.4% 7,593 13% mang ban bao hiém clia cac ngan hang, cling
v&i viéc bao hiém nhan tho dwoc ki vong hoi
phuc ntra cubi nam.

Téng thu nhap hoat déng 28,790 33,270 15.6% 37,202 12%
Chi phi hoat dong 11,605 12,023 3.6% 12,458 4%
LN trwéde dw phong 17,185 21,247 23.6% 24,743 16%

Chi phi trich lap dw phong van & mic cao
phan anh quan diém lo ngai ctia ching toi vé

Chi phi dw phong rdi ro tin dung (72) (1,192) 1582.7% (1,503) 26%  no xAu phat sinh thém trong ntra cudi nam
2023, dac biét trong boi canh ng’ nhém 2 tang
manh trong 1H23

LNTT 17,114 20,055 17.2% 23,240 16%
LNST 13,688 16,044 17.2% 18,592 16%

Ngudn: ACB, MBS Research

Quan diém dau tw & Khuyén nghi
Khuyén nghi MUA vé&i gia muc tiéu la 27,500 déng/CP

Chung tdi wa thich ACB vi 1) vi thé 1a mét trong nhitng NHTM tw nhan hang dau,
2) chét lwong tai san 6n dinh va virng chac trong nhiéu ndm, 3) tang trwdng tin
dung tiép tuc cai thién 2H23 va NIM héi phuc nra cudi nam, qua dé hé tro tang
trwdng thu nhap.

Chung t6i khuyén nghi MUA véi gia muc tiéu ctia ACB la 27,500 ddng/cd phiéu
dwa trén viéc s dung phwong phap thu nhap thang dw: Chung t6i st dung
phwong phap thu nhap thang du do phan I&n gia tri ca ngan hang phu thudc
vao gia tri sb sach tai thdi diém dinh gia vi vay gia tri ciia ngan hang dwoc dinh
gi4 sé phan anh gan chinh xac nhét gia tri s6 sach thyc té clia ngan hang va it
bién ddng khi thay déi cac diéu kién dw phong.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 15: BPinh gia thu nhap thang dw

2023F 2024F 2025F 2026F 2027F 2028F 2029F
Lai suét phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Phén 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%
Gia tri s6 sach dau ky (ty dong) 33,774.35
(C%::‘ér)l hién tai clia thu nhap thang dw (7 nam) (ty 28,743.26
g)i/édté%zi)én tai ctia thu nhap thang dw (ndm cudi) 44,351.73
Gia tri VCSH (ty ddng) 106,869.34
S6 lweng cb phiéu dang Iwu hanh (triéu) 3,884.05
Gia tri 1 ¢ phiéu (déng/co phiéu) 27,515

Hinh 16: Bang so sanh gilra cac ngan hang Viét Nam (gia dong ctra ngay 21/8/2023)

Ngén hang wack  Gldhien Vénhoa Téngtaisin Cé tie PIE (1an) P/B {lan) ROA% ROE (%) Téing trwéng

tai (VND) (tydong) (tydong)  (VND) 2022 T™ 2022 TIM 2022 TIM 2022 TTm  képEPS (%)

Vietcombank VCB 89.800 501,900 1704,273 16.0 16.9 3.1 34 19 19 245 23.0 9.1
BIDV BID 45600 230,669 2,124,803 150 14 23 21 09 10 199 19.9 316
VietinBank CTG 32,000 153,784 1,860,105 10.6 8.0 14 1.2 1.0 10 16.7 15.9 0.9
Techcombank TCB 32750 115,190 732470 1,000 57 6.2 1.0 0.9 32 25 197 155 177
VPBank VPB 20,800 139,635 739,762 1,500 77 12.0 14 14 31 18 27 11.8 (13.2)
NH TMCP Quén B MBB 18150 94,636 806,238 500 47 5.2 1.1 12 26 25 258 234 1.8
NH TMCP Sai gin Thirong Tin 5TB 31,800 59,950 622,178 134 7.8 16 13 0.8 11 13.8 17.2 304
NH TMCP Sai Gon - Ha Nai SHB 12150 43,970 585,112 49 54 09 0.9 15 14 197 179 19.0
NH TMCP Quéc té Vit Nam VIB 19,850 50,356 378,663 500 50 55 13 15 26 25 298 77 (1.1)
NH TMCP Tién Phong TPB 18500 40,730 343 407 47 6.8 09 13 20 18 215 186 6.5
HDBank HDB 16,200 46,859 483935 1,000 53 59 1.1 1.2 20 18 235 214 5.1
Trung binh 134,334 943,722 85 8.2 15 15 20 17 214 193 109
NH TMCP A Chéu ACB 22000 85449 630,893 1,000 55 49 13 14 24 24 265 241 48

Rui ro dau tw

(1) Nhu cau tin dung phuc hdi cham hon so véi ky vong, tac déng dén mirc téng trwdng tin dung
khéng dwoc nhw ki vong.

(2) Chi phi trich lap dw phong & mirc cao hon ching tdi dw phéng do ng x4u tiém &n tang cao

(3) Ngan hang c6 thé ha lai suét cho vay thap hon duw kién nhdm hé tro khach hang, tac dong tiéu

cwc dén NIM.
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%i-MBS

BAO CAO TAI CHINH

KQKD Dec-21 Dec-22 Dec-23 Dec-24 Cac chi s6 chinh Dec-21 Dec-22 Dec-23 Dec-24
Ar |5 Tang trwédng tién o 0 Y )
Thu nhap lai 33714 40609 45111 50584 ot 7.6% 9.0%  10.4%  10.0%
R Tang trwéng cho
Chi phi I4i (14769) (17165 (18539  (20975) voy KH 16.2%  14.3%  145%  15.2%
TN Tang trwdng tong
Thu nhap l3i thuin 18045 23534 26573 29,609 Maich 18.7%  15.2% 8.9%  12.9%
A - Tang trwéng thu
Thu nhap ngoai lai 4.619 5257 6,697 7,593 nhap I3i rong 29.9% 24.2% 12.9% 11.4%
Téng lgi nhuan hoat Tang tredng thu
déng 23564 28790 33270 37,202 nhap ngoai lAi 29.1%  13.8%  27.4%  13.4%
z N R Tang trwdng LN o o o o
Tong chi phi hoat dong 8.230 11,605 12,023 12,458 rong 25.0% 42.5% 17.2% 15.9%
LN treoc dy phong 15,334 17,185 21,247 24,743
2 R . Cép tin dung/
Tong trich 1ap dw phong (3,336) 71) (1,192) (1,503) nguén vén 77.9% 78.6% 83.7% 86.9%
LN hoat dong sau trich Ty 1& thu nhép l&i o o o o
lap 11,008 17,114 20,055 23,240 can bién (NIM) 40%  43%  43%  43%
) Chi phi hoat
Loi nhuan sau thué 9.603 13,688 16,044 18,502 ?C(:;:FF%/thu nhap 34.9% 40.3% 36.1% 33.5%
Loi ich cb dong thiéu sb i i - i
LN chia cho cb dong Chi phi dy
hién hiru 9,603 13,688 16,044 18592 phong/cho vay KH 09%  00%  03%  03%
Ty lé no x4u (NPL) 0.8% 0.7% 1.0% 0.9%
Tong du phong/ng
x4u (LLR) 209.4%  159.3%  109.5%  118.5%
X A ks LA oo Ty |é an toan vén
Bang can doi ke toan Dec-21 Dec-22 Dec-23 Dec-24 (CAR) 11.20% 12.80% 14.58%  16.10%
Tong cho vay khach
hang 411,731 499,678 539,743 620,830
Téng cac khoan muc ROAA
ching khoan 103,318 90,424 100,714 104,420 1.82%  2.25%  2.42%  2.49%
Tong du phong (5.870)  (4850) (5145  (5,683) ROAE 21.39% 23.42% 2256%  20.73%
Téng tai san sinh lai
rong 509,180 585,252 635311 719,566
Tongtaisankhong sinhlai 10590 20604 26776 28,200 EPS pha lodng 3554 4053 4131 4,787
Tong tai san 527,770 607,875 662,087 747,766 Gia tri s6 sach/cp 16,618 17,303 18,307 23,004
Tienguictakhachhang 410469 458,763 512705 575421  Cotwe/cp (VND) 1,000
Tien gti va vay cac TCTD =
khéc 54,480 67,901 53511 53,356 PER pha loang
Tong no phai tra 482,869 549,437 590,081 658,068 P/B 1.34 1.29 1.22 0.97
Von dieu 16 27,019 33774 38841 38,841
Loinhuan chuaphanphoi 15 445 15170 20380 36,199
Von chu s& hiru 44901 58439 71,106 89,698
Loi ich c¢b dong thidu sb i i - i
Téng ne va vén chi sé&
hivu 527,770 607,875 662,087 747,766
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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 ndo 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 cia MBS dwoc xay dung 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 tredng 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 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 cdng 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
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