MBS Research | BAO CAO CO PHIEU
04 Thang 7 2023

f A
%i-MBS

NH TMCP KY THUONG VIET NAM (HSX: TCB)

= LNTT hop nhét Q1/2023 gidm -17.1% so v&i cung ky.
* Chéat lwong tai san van dang duy tri vi thé hang dau trong nganh.
= Chung t6i khuyén nghi NAM GIU véi gia muc tiéu cudi nam 2023 1a 36,050d/cp

LN trwéc thué hep nhat Q1/23 giam 17.1% so véi cung ky.

Trong Q1/23, TCB ghi nhan téng thu nhap hoat déng (TOI) dat 9,300 ty ddng
(gidm 7.1% svck). Thu nhap lai thuan gidm -19.5 % svck chi yéu do NIM thap
hon ,gidm 177 diém co ban (dcb) svck. Thu nhap ngoai lai tang trwdng manh
trong Q1/23 (+46.3% svck) cht yéu nhd khoan thu nhap viéc ban BDS dau tw
(mang lai 731 ty déng l4i trwdc thué). Chi phi trich 1ap dw phong Q1/23 dat 534
ty déng (+144.8% svck) do ty 1& no x4u tang 1én mirc 0.85% (so v&i 0.67% trong
Q1/22), do d6 LN truwéc thué dat 5,623 ty déng (-17.1% svck).

Chét lwong tai san van dang duy tri & murc tét

Ty 1& no x4u hop nhéat ndi bang cudi Q1/2023 tang 13 diém co ban so véi dau
n&m. Cung véi VCB, TCB la ngan hang cé ty I& no xau nodi bang thap thir 2 toan
nganh (sau BAB) va thap nhét trong sé6 cac NHTM CP ¢6 vén héa Ion. Ty 1& bao
no xau (LLR) ctia TCB dat 133.8% cudi Q1/23, gidm dang ké so véi cubi ndm
2022 (dat 157.3%) va so vé&i cung ky (dat 160.8%). Tuy rang LLR van dang di
xudng, nhwng van cao hon murc trung binh toan nganh (90.3%).

NIM cai thién ttr ntra cudi nam 2023 giup KQKD 2024 kha quan

NIM clia TCB trong Q1/2023 da giam xudng mirc 4.2% (-177 diém co ban svck
va -60 diém co ban so v&i Q4/2022). Tty dau ndm 2023 dén nay, NHNN da cé 3
lan gidm |&i suat diéu hanh va gidm tran 1ai suat huy dong, dua cac murc I&i suét
nay tiém can muc day Covid-19 (chi cao hon 0.5%/n&m). Diéu nay sé lam giam
chi phi vén cia cdc NHTM va cai thién NIM. Ching tdi dw b4do NIM ca nam 2023
cla TCB sé dat mirc 4.4% va sé tang lén mirc 5.0% trong nam 2024. T do,
ching t6i dw b&o TOI va LNTT ctia nam 2024 sé tang trwdng lan lwot +29.0%
va +40.1% svck.

Khuyén nghi NAM GIT véi gia muc tiéu cudi 2023 1a 36,050 VND/cp.

Chuang t6i khuyén nghi NAM GIU dbi véi TCB véi gia muc tiéu 1a 36,050 dicp
dwa trén (1) tdng trwdng tin dung trong Q1/2023 rat kha quan; (2) chat lvong tai
san dwoc duy tri tdt so véi trung binh nganh va (3) dinh gia P/B th4dp hon 15%
so v&i trung binh cac NHTMCP c6 cung quy mé. Tuy nhién, trién vong kém kha
quan vé NIM cla TCB trong nira cudi ndm 2023 ciing nhw rii ro phat sinh ng
x4u |én tir danh muc cho vay BDS trong ngén han van sé la nhirng thach thirc
déi v&i viec khuyén nghi MUA trong ngan han.

Hinh 1: Téng ho'p cac chi tiéu tai chinh (Bvt: ty dong)

NAM GII
Gia muc tiéu 36,050 VND/cp
Tiém néng tang gia +12.5%

Thay déi trong yéu trong béo céo
Giam giad muyc tiéu -15.2%

Thay déi khuyén nghj tir MUA sang NAM GIOY
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Nguén: FiinPro, MBS Research

Gia thi trwong (VND) 32,000
Cao nhét 52 tuan (VND) 53,800
Thép nhét 52 tuan (VND) 20,700
Vén héa (ty VND) 117,124
P/E (TTM) 6.1x
P/B (TTM) 1.0x
Ty suét c6 tirc (%) 0%
Ty lé SH nwéc ngoai (%) 22.46%

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

Co’ cau s& hivu

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

Chi tiéu tai chinh 31/12/21 31/12/22 31/12/23 31/12/24

Téng thu nhap hoat dong 37,076 40,902 40,647 52,415

Thu nhap lai thuan 26,699 30,290 29,934 39,839

NIM 6.0% 5.5% 4.4% 5.0%

Chi phi dw phong 2,665 1,936 3,735 3,342

LNTT 23,238 25,568 22,686 31,777

Téng trudng LNTT 47.1% 10.0% -11.3% 40.1%

Tang trwdng tin dung 26.5% 12.5% 19.8% 19.9%

Tang trwdng huy dong 30.6% 21.5% 19.3% 14.6% Chuyén vién phan tich
Gia tri sb sach 25,701 31,304 36,358 42,948 DPinh Céng Luyén

P/B 1.3x 1.1x 0.9x 0.8x
Nguén: TCB FS, MBS Research
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NGAN HANG TMCP KY THWONG VIET NAM

Cap nhat két qua kinh doanh Quy 1/2023

Téng thu nhap hoat déng (TOI) va LNTT trong Q1/2023 suy giam lan lwot

-7.1% va -17.1% so v&i cung ky.

Hinh 2: So sanh cac két qua Q1/2023 (Don vi: ty VND)

Céc tiéu chi KQKD

a 0, 3 ia
(Bv: ty ddng) Q1/2023 Q1/2022 % svck banh gia
T6ng thu nhap hoat dong 9,300 10,006 -7.1%
Thu nhap lai thuan 6,527 8,111 -19.5%  NIM suy gidm manh (-177 dcb svck)
n x A Thu nhap ngoai I3i ting manh nho ban BDS dau tw 1a tru s& chinh ci tai
0, 3 2 <
VAL e (AU e Gl i 46:3% " Ha Noi, dem vé 731 ty déng lai truéc thué.
S ANy R - x o) L o
LNTT 5623 6785 17.1% sC\?clkphl DPRRTD va chi phi hoat dong tang lan lwot +144.8% va +4.6%
NIM 4.9% 6.0% 177 dcb Danh muc TPDN bj thu hep cung véi sy gia tang manh cua chi phi von
(COF-cost of fund)
Ty & chi phi/DTHD (CIR) 33.8% 30.0% 378 dcb
ROE 17.8% 21.7% -388 dcb
Tang trwéng tin dung 9.0% 7.9% 113 dcb  Cha yéu dén tlr nhém KHDN 16n (+38.0% so v&i dau nam)
Tang trwdng huy dong 4.3% 8.4% -407 dcb  Tién gli KH tang +8.1% svck chii yéu dén tlr nhém KHDN I6n
TG khong ky han (CASA) 32.0% 50.4% -1836 dcb Iﬁggﬂcuang huy ddéng tien gri c6 ky han nham da@m bao cac ty s6 thanh
Ty 1€ ng nhém 3-5 (NPL) 0.8% 0.7% 18 dcb  Chu yéu gia tang no xau tlr nhém KHCN va SMEs.
Ty lé bao ng x4u (LLR) 133.8% 160.8% -2704 dcb  Cao hon murc LLR trung binh toan nganh (90.3%)
Nguén: TCB, MBS Research
Hinh 3: KQKD hang quy TCB (Bon vi: ty VND) Hinh 4: Co’ cAu Thu nhap hoat déng TCB theo quy (ty déng)
o 12,000 45.0%
0,
§ 10000 L 40.0% 12,000 70.0%
) 1 I 60.0%
= n - 35.0% 10,000 - )
I 50.0%
8,000 i - L 30.0%
8,000 - I 40.0%
I 25.0%
6,000 A - 30.0%
- 20.0% 6,000 -
F 20.0%
4,000 A I 15.0%
4,000 A F 10.0%
I 10.0%
2,000 A F 0.0%
F 5.0% 2,000 -
- -10.0%
- A + 0.0%
N N N N V o D -1 + -20.0%
O S VIS
FFFF S F R A AU g g g
N S S SN, S S SIS
m | NTT mmmm Chi phi hoat dong

Chi phi DPRRTD Ty 16 CIR
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Chét lwong tai san suy giam nhwng van trong tim kiém soat
TCB dang kiém soét t6t chat lwong tai san

Ty & no x4u hop nhét ndi bang tai cudi Q1/23 dat 0.85%, tang 13 diém co ban
S0 v&i dau nam. Cung véi VCB, TCB la ngan hang cé m&c no xau ndi bang thap
the 2 toan nganh, sau BAB. Xét trén quy mé cac NH TMCP ¢6 vén hoa lén, ty
l&é no x4u ctia TCB la thdp nhét.

Trong co ciu no xau Q1/23, nhém khach hang ca nhan (KHCN) va KHDN vira
va nhd (SMEs) c6 ty |é no xau lan lwot 1a 1.4% va 1.3%, trong khi nhém KHDN
I&n (WB) c6 no xau khong dang ké (<0.1%).

T&ng trwdng tin dung tinh dén cubi Q1/2023 dat 9.0%, st dung 96.7% room tin
dung dwoc cap t NHNN (han m&c cd ndm cGa TCB giao dau nam la 9.3%).
Trong d6 nhém KH Doanh nghiép Ién c6 mirc téng trwdng cao nhat dat hon
172,000 ty déng (+38% so v&i dau ndm), chd yéu tap trung vao cac DN BDS
(+29.0% so v&i dau ndm). Tang trwdng tin dung ctia nhém KHCN va SMEs dat
lan lwot +3.0% va -2.0% so v&i dau ndm. TCB ciing déng théi gidm quy mé danh
muc trai phiéu doanh nghiép (TPDN) xubng 37,794 ty déng (-50.8% so v&i cling
Ky, -7.9% so v&i dau nam).

Hinh 5: Ty 1é ng xau ctia cac NHTM cubi Q1/2023
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Ngudn: TCB, BCTC cac ngan hang, MBS Research

Chung t6i cho rang TCB hién dang kiém soat kha tét chat lwgng danh muc cho
vay nhém WB, dac biét khi ty 1& cho vay BDS dbi véi nhom nay 1a 73%. Ty 1& no
x4u ctia nhém WB dwoc duy tri & mire dwdi 0.1% trong 5 quy gan nhét. Trong
khi d6 no xau ctia nhém KHCN va SMEs tang 1an luot tir 1.2% va 0.7% tai cudi
Q1/2022 1&n 1.4% va 1.3% tai cubi Q1/2023. Trong ntva cudi ndm 2023, TCB ky
vong van sé tiép tuc tap trung vao cho vay nhém KHDN I&n vi nhu cau tin dung
cao hon, trong khi dw ng cac nhom khach hang SMEs va KHCN dwgc dy bao
sé khong téng trwdng qué cao do nhu cau vay thap va mat béng lai suét di vay
cao.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Trong thang 04/2023, NHNN da ban hanh Théng tw 02/2023/TT-NHNN cho
phép cac TCTD hé tro tai co cAu va gitr nguyén nhém no dbi véi cac khach
hang gap khé khan cé phat sinh dw ng' dén 30/06/2024. Tinh dén 31/03/2023,
ty 1& cho vay BDS ctia TCB dat 71.5% tdng dw no, trong d6 35.1% cho KHDN
va 36.4% cho KHCN. Chuing t6i ky vong phan I&n dw no duoc tai co ciu theo
TT02 TCB sé danh cho nhém KHCN va nhém KH SMEs trong n&ra cudi nam
2023, nham kiém soat no xau clia 2 nhém nay duéi 1.5% theo ké hoach.

Tdng quét, chiang tdi cho réng viéc duy tri chat lwong tai san cao déi véi nhom
KHDN 1&n (ty 1& no x4u < 0.1%) va tap trung ting trwdng tin dung cho nhém
nay, di ciing v&i kiém soat no' xau véi 2 nhém con lai theo TT02 sé gilp ng xau
hop nhét ctia TCB dworc gitr dwdi 1% tai thoi diém cudi ndm 2023.

Ty lé bao no xau (LLR) van trén mirc trung binh nganh du dang trong xu

hwéng giam

Ty lé LLR ctia TCB dat 133.8% tai 31/03/2023, gidm dang ké so v&i cudi nam
2022 (dat 157.3%) va so v&i cung ky (dat 160.8%). LLR clia TCB da giam lién
tuc 8 quy ké tir dinh tai cubi Q2/2021 (258.9%) khi ma ty I& trich lap dw
phong/tdng dw no giam tr mirc 0.2%/quy tai cudi Q2/2021 xudng con 0.1% tai
cubi Q1/2023. Tang trwdng LNTT trong giai doan nay ciing gidm tdc tr murc
+66.4% svck trong Q2/2021 xudng -17.1% trong Q1/2023. Do dd, ching tdi cho
rang KQKD di xuéng do cac chinh sach siét chat dbi véi thj trwéng BBS, TPDN
cung véi lai suat huy dong tang khién dw dia trich 1ap dw phong ctia TCB bi co
hep hon so v&i giai doan Covid-19 (thi trwéng tién té néi Idng gitp KQKD céac
NHTM tang trwdng buing nd).Tuy rang LLR van dang di xuéng, nhuwng TCB van
duy tri ty 1& bao ng x4u trén mdc trung binh nganh (90.3% tai cubi Q1/2023).

Hinh 6: LLR cta cac NHTM cuéi Q1/2023 Hinh 7: NPL va LLR cua TCB theo quy
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Ngudn: Cac ngan hang, MBS Research Nguén: TCB, MBS Research
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Lai suat giam sé kich thich ting trwéng tin dung toan nganh va cai
thién NIM cho cac NHTM

NHNN d3 cé 3 1an giam |4i suat diéu hanh tir ddu ndm dén nay

Ké tr ddu ndm 2023, NHNN d3 c6 3 1an giam &i suét diéu hanh nhdm kich thich
tang trwdng cda nén kinh té, dwa cac mdrc I4i suat diéu hanh vé ngang bang voi
nam 2020. Cu thé, |4i suét tai chiét khau va tai cap vén dwoc ap dung ké tir ngay
19/06/2023 14n lwot 1a 3.0%/n&m va 4.5%/nam. Ddng thoi, 1ai suat huy dong dbi
da dbi véi tién givi bang VND tai cac TCTD c6 ky han dwéi 6 thang cling giam
tr mirc 5.0% xudng 4.75% trong lan gidm lai suat gan nhat.

Nhw vay, so véi cac murc lai suét dat dinh trong thang 10/2022, 14i suét tai chiét
khau va lai suat tai cAp von da gidam ddng thoi 1.5%/nam cho méi loai |&i suat.
MUrc |i suét nay cling cao hon 0.5%/ndm so v&i cac mirc day ctia mdi loai lai
suét trong thoi ky Covid-19 (tr 10/202-8/2022).

Bén canh gidm I&i su4t diéu hanh va tran 14i suat huy dong, NHNN ciing ra quyét
dinh giam tran I4i suat cho vay ngan han xuéng mac 4.0%/nd&m. Ching téi cho
rang diéu nay sé gitp kich thich nhu ciu vay vén ctia nén kinh té trong nira cudi
nadm 2023, dic biét dbi véi nhom khach hang SMEs va KHCN.

Chung ti cho rang trén thuc té, viéc gidm |i suat didu hanh sé tac dong lén |ai
suét huy dong ctia cac NHTM s&m hon so véi l&i suét cho vay, ddng thei phan
anh vao KQKD cla cac NHTM trwéc khi lai suat cho vay kip phan anh. Do do,
chuang t6i ky vong diéu nay sé lam giam chi phi vén va tang NIM ctia cac NHTM.

Hinh 8: Dién bién lai suat diéu hanh cta Viét Nam
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NIM ctia TCB dwoc ky vong sé phuc hdéi trong ntra cudi ndm 2023 va dwa

NIM ca nam 2023 vé murc 4.4%

Mé&c du téng trwdng tin dung ctia TCB trong Q1/2023 twong ddi kha quan do
danh muc TPDN suy gidm khién ty suét sinh loi cGa tai san (EAY) khong téng
qua manh, dat 8.9% trong Q1/23 (so v&i 8.7% cua Q4/22). Trong khi d6, CoF
tang manh khién NIM bi suy gidm dang ké trong ky. Ching t6i ky vong dw no
ctia nhém KHCN va SMEs trong nira cuéi ndm sé tdng manh hon so véi nira
d&u n&m cung véi chi phi vén giam sé gitp NIM ctia TCB dworc cai thién va dat
mirc binh quan ca nam 2023 14 4.4% (+20 diém co ban so véi Q1/23).

Hinh 9: Tang trwéng tin dung Q1/2023 cta cac NHTM
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Nguén: TCB, BCTC cac ngan hang, MBS Research

Hinh 10: Kha néng sinh I&i ctia TCB tinh dén Q1/2023
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Dw bao KQKD: LNTT 2023 sut giam trwwéc khi héi phuc nam 2024

Ching tdi dw bao Thu nhap hoat déng va LN truwéc thué ctia TCB trong ndm
2023 sé giadm lan luot 0.6% va 11.3% dwa trén cac gia dinh:

» Tang trwdng tin dung dat 19.8% (cao hon dw bao ci la 15.3% ly do tang
trwedng tin dung trong Q1/2023 cao hon ky vong cua chiing t6i)

= NIM dat 4.4% (thap hon dy bao cii la 5.3%, do chi phi vén tidng manh hon
du kién)

= TYLE NO XAU va LLR dat Ian lwgt 1.0% va 137.0%

= Ty lé dw phong/téng du no dat 0.7% (cao hon so véi dy béo cii 1a 0.6%)
LNTT 2024 dv béao tang trwéng kha quan (+40.2% svck) nhd:

= Tang trwdng tin dung dat 19.9%;

= NIM quay tré lai m&c 5.0% (van thap hon nam 2022);

= CIR duwoec cai thién xubng mirc 33% (-200 dcb svck) nhé nhu cau tin dung
phuc héi va cac hoat dong thu ngoai l4i gia ting manh;

= Chi phi trich lap dw phong gidm -10.5% svck nhé chét lwong tai san cao
hon nam 2023 (ty 1& no x&u gidm xudng mirc 0.9%)

Hinh 11: Tém tit dw bao KQKD 2023/24

Céac tiéu chi KQKD 2022 2023F % svck 2024F % svck Nhan xét
Téng thu nhap hoat déng 40,902 40,647 -0.6% 52,415 29.0%

Tang trwdng tin dung cd nam 2023 sé dat 19.8% va duy

Thu nhap lai thuan 30,290 29,934 -1.2% 39,839 33.1% tri trong c& nam 2024

Thu nhap thuan ngoai l4i 10,612 10,713 0.9% 12,577 17.4% Mang IB va banca dwoc phuc hdi theo cau tin dung
LNTT 25,568 22,686 11.3% 31,777 20.1% ggéghl trich lap dw phong ndm 2024 gidm 10.5% so v&i
NIM 55%  44%  -109dcb  50%  58dch aﬁg‘gozhé‘ﬁohg :gr’;gzgg’j cudi nam 2023 va quay vé
CIR 32.8% 35.0% 224 dcb 33.0% -200dcb CIR duy tri & mirc 33% sau nam 2023

ROE 20.0% 14.9% -505 dcb 17.9% 291 dcb

Tang trwéng tin dung 12.5% 19.8% 731 dcb 19.9% 10 dcb

Tang trwdng huy dong 21.5% 19.3% -221 dcb 14.6%  -464 dcb

CASA 34.3% 29.8% -455 dcb 29.0% -79 dcb

NPL 0.7% 1.0% 23 dcb 0.9% -6 dcb

LLR 157.3%  137.0% -2029dcb  144.7% 763 dcb

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

Luan diém dau tw

Chung tdi khuyén nghi NAM GIU’ déi véi TCB véi gia muc tiéu la 36,050 déng/cp
phiéu (st dung phwong phap chiét khau thu nhap thang dw va so sanh P/B véi
cac ngan hang cé cling quy moé tai san) dwa trén cac luan diém chinh:

»  La&i suét diéu hanh giam gitp mé&t béng |4 suat huy dong cla toan thi trwéng
chiu &p lwc gidm theo. Tt d, NIM clia cac ngan hang dwoc phuc héi nhdy
khoi phuc dwoc lwe cau tin dung cling nhw gidm bét ap luc chi phi vén.

*  M&c du bj anh hwdng manh bai chinh sach that chat déi véi thj trwdng BBS
va TPDN, nhung TCB van dang duy tri vi thé tang trwédng tin dung cao so
véi toan nganh cung véi bang CDKT kha lanh manh. Do d6, trong nam
2024, chdng t6i ky vong thanh khoan trén thi truéng BDS sé c6 phuc hoi
thic day tang trwéng tin dung cta TCB, dac biét dbi véi nhém KHCN va
SMEs.

Téng hop céc gia dinh trong Phwong phap dinh gia

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

= Ching tdi st dung mirc P/B muc tiéu la 1.0x 1&n cho &p dung cho gia tri sb
sach cia TCB tai cubi nam 2023, chiét khau 5% so véi mirc P/B forward
2023 trung binh ctia cac NH TMCP c6 quy mo tai san twong dwong (bao
gém: ACB, MBB, STB, SHB, HDB va VPB). Mirc P/B nay cao hon 13% so
vé&i mire P/B hién tai cia TCB la 0.9x. Chung t6i cho réng voi ndi tai va vi
thé ciia mét ngan hang c6 mde ting trwdng tin dung cao, chat lwgng tai san
hang dau cung dd day vén I&n nhat toan nganh (CAR theo Basel Il dat
15.2% tai cubi Q1/2023), TCB hoan toan x&ng dang véi mire dinh gia cao
hon hién tai.

= Péi voi Phwong phap thu nhap thdng dw, ching t6i nhan thdy réng phan
I&n gia tri doanh nghiép phu thudc vao ciu phan gia tri sb sach. Diéu nay
cling phan anh trién vong khéng quéa kha quan trong ngén han khi thj trwéng
BDS van con gédp nhiéu kho khan khién cac mang kinh doanh ctia TCB bi
anh hwéng tiéu cuce.

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

Hinh 12: Tém tét dinh gia theo Phwong phap Thu nhap thang dw
2023F 2024F 2025F  2026F  2027F

LS phi rti 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 1.15 1.15 1.15 1.15 1.15
Chi phi vén cb phan 15.6% 15.6% 15.6% 15.6% 15.6%
Tbc d6 tang trudng dai han 3.0%

(PVT: ty déng)

Thu nhap thang dw (RI) (1,292) 2,560 2,693 2,702 2,237
Gia tri hién tai (GTHT) RI (1,203) 2,061 1,875 1,627 1,165
VCSH dau ky 112,296
Tbng Gia tri hién tai Rl (5 ndm) 5,524
GTHT terminal value 8,820
Gia tri VCSH cubi ky 126,640
SLCP Iwu hanh (tr cp) 3,587
Gia tri cé phiéu (VND/cp) 35,300

Nguén: MBS Research
Hinh 13: Bang so sanh cac NHTM Viét Nam (gia déng ctra ngay 04/07/2023)

Gia hién tai Vén hoa  Téng tai san PE P/B ROE ROA

(VND/cp) (ty ddng) (ty ddng) TT™ 2023 TT™ 2023 TT™ 2023 T™ 2023
BID 44,000 224,093 2,106,865 11.2x 9.1x 2.1x 1.7x 19.7% 19.0% 1.0% 1.1%
VCB 100,000 473,252 1,846,431 15.3x 13.4x 3.3x 2.9x 23.2% 23.6% 1.8% 1.8%
CTG 29,450 140,568 1,823,962 8.2x 7.8x 1.3x 1.3x 15.9% 16.7% 1.0% 1.0%
MBB 20,350 91,587 760,761 5.1x 4.6x 1.1x 1.0x 23.1% 23.2% 26%  2.6%
VPB 19,850 135,942 677,624 11.3x 7.9x 1.4x 1.1x 11.8% 15.9% 1.9%  2.9%
ACB 22,000 86,420 611,224 5.9x 5.6x 1.4x 1.2x 25.4% 21.8% 25%  2.4%
STB 29,850 55,802 596,694 9.8x 7.1x 1.4x 1.2x 14.9% 18.7% 1.0% 1.3%
SHB 13,250 39,103 570,194 4.9x 5.1x 0.9x 0.9x 18.7% 19.7% 1.5% 1.5%
HDB 18,550 47,287 458,803 5.9x 5.3x 1.2x 1.0x 20.8% 18.6% 1.9% 1.9%
TCB 32,000 117,124 723,518 6.1x 6.3x 1.0x 0.9x 17.2% 14.9% 28%  2.4%
Trung binh loai trir SOEs 143,784 1,050,284 8.6x 7.3x 1.6x 1.1x 19.3% 19.7% 1.7% 1.8%
Trung binh loai trer VCB 102,600 950,766 7.8x 6.6x 1.3x 1.1x 18.8% 19.2% 1.7% 1.8%

Nguén: Fiinpro, MBS Research

Hinh 14: Téng hop dinh gia

Phwong phap dinh gia Giadw phong Tytrong Doéng gop
Thu nhap thang dw 35,300 50% 17,650
So sanh P/B (P/B muc tiéu=1.0x) 36,800 50% 18,400
Gia muc tiéu 36,050

Ngudn: MBS Research

Rai ro dau tw

= NIM ctia TCB c6 thé dwoc cai thién tdt hon ky vong trong nira cubi ndm
2023 gitp dwa NIM ca ndm 2023 cao hon du bao cta ching toi khi 14 suét
cho vay mang cho vay mua nha va tai tro dw &n van dang cao do rai ro van
con, trong khi 1ai suat huy dong sé giam nhanh hon.

= Vi rdi ro tlr danh muc cho vay BDS van con rat 16n va dw dia trich 1ap dw
phong dang giam dan. Ching t6i cho rang ng’ x4u cho thé tang manh hon
dw béo khién chi phi trich lap gia tdng cao hon.

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




’
- MBS

B&o céo c6 phiéu | 4 Thang 7 2023

BAO CAO TAI CHINH

Bao cao KQKD (ty dong) 31/12/21 31/12/22 31/12/23 31/12/24 Ty s6 tai chinh 31/12/21  31/12/22 31/12/23  31/12/24

Thu nhap i thudn 26,699 30,290 29,934 40,488 Téng trwéng

Lai thuan tir Dich vu 6,382 8,527 8,551 10,832 Téng tai san 29.4% 22.9% 17.2% 16.1%

Lai thuan tir vang va ngoai hdi 231 (275) (833) (1,195) Cho vay va CK 21.2% 16.6% 22.3% 21.0%

Lai thudn tir CKKD 152 (242) (355) (831) Tién glri KH & GTCG 30.5% 21.9% 19.2% 15.3%

Lai thuan tir CKDT 1,804 426 1,181 1,385 LNTT 47.1% 10.0% -11.3% 44.2%

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

Téng thu nhap hoat déng 37,076 40,902 40,647 53,103 An toan vén

Chi phi hoat déng 11,173 13,398 14,227 16,993 CAR 15.0% 15.3% N/A N/A

Chi phi DPRRTD 2,665 1,936 3,735 3,389 VCSH/Téng tai san 16.6% 16.3% 16.1% 16.3%

LNTT 23,238 25,568 22,686 32,721 Don bay tai chinh 6.01 6.14 6.19 6.14

Chi phi thué TNDN 4,823 5,131 4,553 6,567

LNST 18,415 20,436 18,133 26,154 Chét lwgng tai san

LN cb déng thiéu sé (363) (286) (254) (366) Ty lé No nhém 3-5 0.7% 0.7% 1.0% 0.9%

LNST cho Ngan hang 18,052 20,150 17,879 25,788 Ty 1& ng nhom 2 0.6% 2.1% 2.5% 1.7%
LLR 162.9% 157.3% 137.0%  142.2%

Can déi ké toan (ty dong) 31/12/21 31/12/22 31/12/23 31/12/24

Tién va twong dwong tién 3,579 4,216 4,895 4,721 Thanh khoan

Tign gl tai NHNN 4,909 11,476 5,531 6,770 LDR 89.0% 82.4% 82.8% 87.9%

Tién gti va cho vay TCTD 70,515 82,874 113,552 100,173 TS thanh khoan/TTS 32.0% 29.1% 30.5% 27.0%

Chtrng khodn kinh doanh 5,071 961 7,753 12,655 ;Si m”h khoan/tién 42.6% 38.6% 40.6% 36.3%

Phéi sinh va cac CCTC khéc 294 - - -

Hoat dong mua n¢ 133 108 - - Kha néng sinh lgi

Cho vay khach hang 347,341 420,524 516,899 632,747 ROA 3.7% 3.2% 2.4% 3.0%

D phong cho vay (3,736) (4,771) (6,730) (8,026) ROE 22.1% 20.0% 14.9% 18.3%

Ching khoan dau tw 97,586 103,652 118,453 132,392 NIM 6.0% 5.5% 4.4% 5.0%

Dau tw dai han khac 13 13 13 13 NIl/TOI 72.0% 74.1% 73.6% 76.2%

Tai san ¢b dinh 7,224 8,411 8,922 9,484 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 49,148 59,315 Pinh gia

TONG TAI SAN 568,729 699,033 819,454 951,227 EPS co ban (VND) 5,142 5,734 5,083 7,332
Gia tri s6 sach (VND) 25,701 31,304 36,358 43,158

Ng' NHNN, Chinh phu 1 8 - - P/IE 6.4x 5.7x 6.5x 4.5x

Tién guvi, vay cac TCTD khac 112,459 167,563 182,517 172,645 P/B 1.3x 1.1x 0.9x 0.8x

Tign gli clia khach hang 314,753 358,404 433,748 534,644

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

Vén tai tro, Gy thac dau tw - R . _

Phat hanh gidy t& c6 gia 33,680 34,007 51,690 63,275
Céac khoan no khac 14,796 23,775 17,839 22,245
NQ PHAI TRA 475,687 585,608 687,645 794,660
VON CHU SO HrU 93,041 113,425 131,809 156,567
Vén diéu 1& 35,109 35,172 35,172 35,172
Thang du vén cb phan 476 476 476 476
C6 phiéu quy - - - -
Vén khac - 556 556 556
Quy ctia TCTD 9,156 11,609 13,057 15,145
LN chwa phan phéi 47,453 64,483 81,165 103,468
Loi ich CD khong kiém soat 847 1,129 1,383 1,749
TONG NQ' VA VCSH 568,729 699,033 819,454 951,227

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 ctia 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 cé 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 dyw kién cla cb phiéu, dwoc tinh bang téng cia
(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 thdi 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 cong 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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