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BID - Ngan hang TMCP Dau tw va Phat trien
Viét Nam
e BID ghi nhan téng doanh thu tdng nhe 10.1%, trong khi lgi nhuan trwéc thué tang 4n
twong 53.3% svck trong Q1/23.
e  Chung t6i dw bao lgi nhuan sé ghi nhan tang trwéng khodng 20% - 30% giai doan
2023 -24 khi ngan hang ha nhiét dan trong viéc trich lap chi phi dw phong.
e Chang t6i khuyén nghi Nam gitr véi gia muc tiéu 49,150 déng/cp.

Doanh thu va lgi nhuan trwéc thué 1an lwot ting 10.1% va 53.3% svck
trong Q1/23

Trong Q1/23, thu nhap l4i thuan cta BID tang 8.7% svck nh& ting trwdng tin
dung 12.4% svck (4.9% YTD) trong khi NIM gidm 0.25 diém % do chi phi huy
dong tdng manh. Thu nhap ngoai 1ai gidm 1.7% chd yéu do thu nhap tir hoat
doéng khac gidam 33% svck. Lgi nhuan trwdc dw phong tang 4.6% svck nhwng
chi phi dw phong gidm manh (-25.2% svck) gitp lgi nhuan trwéc thué Q1/23
tang 53.3% svck (6,920 ty déng), hoan thanh 23.5% duw béo cta ching t6i.

Chat lwong tai san tiép tuc cai thién bu dap cho tang trwéng tin dung

Chuiing t6i dy bao tang trwédng tin dung ca nam 2023 cta BID dat mirc 12%, di
ngang so v&i cac nam trwéc (2022: 12.14%, 2021: 11.23%). V&i xu hwéng gidm
14} suat thoi gian gan day, ching t6i dw bdo NIM nhikng quy cudi ndm c6 thé cai
thién so v&i Q1/23 (2.67%), ca nam dat mirc 2.94%. Chét lwong tai san van la
bé d& cho BID vdi ty 1& no xAu & mirc thap so véi trung binh nganh. Ching toi
dw bao ty 1& no x4au, ty 1& bao no' x4u cudi nam 2023 Ian lwot [a 1.41%/184%.

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

Ching t6i dw phéng LNTT 2023-2024 tang trwédng tich cwc & mirc 28%/31%
nhd chd yéu vao trich 1ap dw phong ha nhiét sau giai doan trich 1ap cao 2021-
2022. Chang t6i dw bao téng loi nhuan hoat déng tang trwdng lan lwot
12.9%/9.8% cho nam 2023/2024 trong khi dé chi phi dy phong tang nhe trong
2023 (+4%) va gidm 9% nam 2024. O mdc nay, ty 1& bao no xau cda BID van
& mdrc 183% vao cudi nam 2024, ngwdng an toan theo quan diém cda ching
toi.

Khuyén nghi NAM GIIP vé&i gia muc tiéu caa BID 1a 49,150 déng/cd phiéu

Du két qua kinh doanh Q1 tang truwdng tich cwc, tuy nhién chang t6i cho rang
dinh gia hién tai da & mac hop ly sau giai doan ting gia vira qua. Khuyén nghi
NAM GIU véi gia muc tiéu 49,150 ddng/cp. RUi ro gidm gia: 1) Tang trudng tin
dung thap hon dy kién, 2) NIM gidm nhanh hon ky vong. Bong luc ting gia: 1)
Kha n&ng thu hdi ng xau tét hon ky vong.

Chi tiéu tai chinh Dec-21 Dec-22 Dec-23 Dec-24
Thu nhap I&i thudn 46,823 56,070 63,792 70,658
Téng lgi nhuén hoat ddng 62 494 69 582 78,632 86,221
Téng trich lap dw phong (29.481) (24.015) (24,972) (22,842)
LN rang 10,540 18,168 23,247 30,348
Ty 1€ thu nhap 18 can bién (MNIM) 2 90% 2 92% 2.94% 3.01%
Tang trwéng tién govi 12.53% 6.75% 9.49% 8.72%
Téang trweding cho vay KH 11.56% 12.37% 12.00% 11.16%
Téang treding LN rang 72.37% 27.95% 30.55% 24.51%
Gia tri sé sach/cp 16,435 19,663 24,259 30,258

F/B 271 2.26 1.83 1.47

Ngudn: BID, MBS Research
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Ngan hang TMCP Pau tw va Phat trién Viét
Nam

KQKD Q1/23: Tang trwéng lgi nhuan vwort tri so véii nganh

Hinh 1: Cap nhat KQKD Q1/2023

) % so VoI
Céc tiéu chi KQKD Q1/23 Q1/22 % svck  Q4/22 o Nhéan xét
quy truwéc
Tang trwdng tin dung 12.4% svck (4.9% YTD) trong
Thu nhap lai 13,936 12,826 8.7% 14,532  -4.1% khi NIM giadm 0.25 diém % do chi phi huy déng tang
manh
. L Chi yéu dén tir thu nhap tir hoat dong khac giam
Thu nhap ngoai lai 3,342 3,401 -1.7% 3,148 6.2%
33% svck
Téng thu nhap hoat déng 17,278 16,227 6.5% 17,680 -2.3%
Chi phi hoat déng 4,832 4,322 11.8% 7,578  -36.2% Ty |é CIR téng 5% svck dat 27.96%.
LN trwéc dy phong 12,447 11,905 4.6% 10,102 23.2%
Trich lap dy phong gidam do BID da duy tri bd dém
Chi phi dy phong rai ro tin dung (5,527) (7,391) -25.2% (4,721) 17.1% dw phong cao tiv cudi 2021. Ty 1& bao pha ng xau
dat 171.3%
Chi phi dw phong rti ro quy 1 giam 25% svck, ghi
LNTT 6,920 4,514 53.3% 5,381 28.6% P ) p, R 9 uree 9
nhan 5,527 ty dong.
LNST 5,468 3,571 53.1% 4,186 30.6%
Hinh 2: Thu nhap hoat dong va LNST cua BID Hinh 3: Co’ cdu thu nhap ngoai lai

20,000 8,000
7,000 -
15,000 - 6,000 7
' 5,000 -
4,000
10,000 - 3,000 - l I I I I I ' 0
2,000 I | I
tiilthannni
nhnl I 11 i
0 | -1,000
2 .9 V a al oV D\ 9O QO Y oD
,\\'\ ,l, \'\ b{\ ,\\'1/ (1>'lz ,b\"l/ b{l/ ,\\‘L ,151/ ,b\'l/ b‘\"l« N ‘19’ \"l« \'lz \'l« O\'\ &\O\\O\\ ,\\'lz ,.b‘lz ,.&'1« Ob‘\q, ,\\"lz qgl/ ,,;1/ Ob‘\q/ ,\\‘lz ‘1, \'I/Ob‘\'lz 0,\\‘1/
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Tang trwéng tin dung khé cé sw dét pha trong niva cudi ndm

Chung téi cho rang ting trwéng tin dung cta BID c6 thé dat mirc 12%
cho nam 2023

Trong Q1/23, tin dung ctia BIDV téng 4.9% so v&i dau ndm, (cao hon muirc ting
4.6% trong Q1/22). BIDV la ngan hang duy nhét trong nhém ngan hang quéc
doanh c6 sy cai thién vé tang trwdng tin dung so va&i cung ky, dong thei cao hon
murc 2.8% tang trwdng tin dung trung binh cda toan nganh trong Q1/23.

Hinh 4: Tang trwéng tin dung cac ngan hang Q1/23 Hinh 3: Co’ cau thu nhap ngoai |4
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Ngudn: B&o céo cac ngan hang, MBS Research Nguén: BID, MBS Research

Cho cé nam 2023, chang t6i ki vong tang trwéng tin dung dat 12% nho:

e Céac dong thai gidm lai suét diéu hanh sé tao dw dia cho viéc ha l&i suét
cho vay xubng 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 lai suét diéu hanh véi l3i suét tai cap vén, |ai suat ON va lai
suét tai chiét khdu gidm 0.5%, trong khi tran 14i suét tién gt ki han 1-6
thang gidm tlr 5.0%/nam xudng 4.75%/n&m.

e Thanh khodn dwgc ddm bao du ting trwdng huy déng khach hang van
& murc thap nhor cac dong thai bom rong cia NHNN qua kénh OMO.

Hinh 6: NHNN bom, hit rong tién qua kénh tin phiéu va OMO
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Ngudn: SBV, MBS Research
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NIM dworc ky vong sé dworc cai thién trong nira cubi nam 2023

Trong Q1/23, NIM cla BID gidm 26 diém co ban so véi quy truéc (vé mirc
2.67%), cao hon mic gidm 6 diém co ban trung binh cla c& nganh. Xu hwéng
NIM gidm manh phi hop véi nhan dinh trwdc day cta ching téi khi chi phi dau
vao clia cac ngan hang téng cao tlr Q4/22 dén hét Q1/23.

DPong thai gidm lai suat diéu hanh ctia NHNN trong théi qua nham ha lai suét
dau ra, kich cau tin dung trong nwéc nira cudi nam. Lai suat diéu hanh gidm
cling giup gidm chi phi huy ddng ctia cAc ngan hang. Do bién dong lai suét dau
ra thwong cé do tré nhat dinh so véi 1ai suat dau vao, ching toi ki vong NIM ctia
ngan hang sé co sy cai thién nhe trong phan con lai ctia ndm 2023, ca nam dat
2.94% (tr mrc 2.67% trong Q1/23).

Hinh 7: Mrc chénh léch NIM ctia cac ngan hang trong Q1/23 so véi quy truwéc
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Ngudn: B4o cao cac ngan hang, MBS Research

Hinh 8: Bién dong lai suat — NIM cta BID theo quy Hinh 9: Lai suat huy dong 12 thang cta cac nhém ngan hang
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e |5 SUAL ChO vay <= = Chi phi huy dong == * *NIM Ngan hang quoc doanh
Ngéan hang tw nhan Ién

e Ngan hang tw nhan vira va nho
Ngan hang quéc doanh bao gém: VCB, BID, CTG
Ngén hang tw nhan Ién bao gom: TCB, VPB, MBB, STB, ACB, SHB

Ngén hang tw nhan vira va nhé bao gém: LPB, SSB, NAB, EIB,
HDB, TPB, VIB, MSB, OCB

Ngudn: BID, MBS Research Ngudn: Cac ngan hang, MBS Research
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Chét lwong tai san tét tao bé dém virng chac cho ngan hang trong

bdi canh xu hwéng no xau gia tang

Ty & no xAu Q1/23 ciia ngan hang dat 1.55% (+39 diém co ban so véi Q4/22),
la ngan hang c6 murc tdng no xau cao nhat trong nhém ngan hang quéc doanh.
Viéc gia tdng no' xau dién ra & hau hét cac ngan hang da dwoc dw bao trwérc,
tuy vay ty I& no xau ctia BID van thdp hon nhiéu so v&i mie trung binh 3% cla
toan nganh. Dong thei, ty 1é trich 1ap dw phong bao phd no xau (LLR) cha BID
dang dirng th 4 toan nganh (sau VCB, BAB va CTG).

Chung t6i van duy tri quan diém chét lwong tai sén 1a yéu td quan trong déi voi
cac ngan hang trong ndm nay. Déi v&i BID, ngan hang dwa ra ké hoach chi phi
dw phong rdi ro tin dung trong nam 2023 dat 20,000 — 21,000 ty déng (-13%
svck). Ngan hang bat diu cing cé chat lwong tai san tlr ndm 2021 khi chi phi
trich 1ap du phong tdng manh, két hop véi viéc duy tri ty 1& bao pha no' xau cao
(171%-263%) trong giai doan Q4/21 dén Q1/23. Tuy nhién, trwdc viéc no xau
(nhém 3-5) va ng nhém 2 1an lwot tng cao (ng nhém 2 dat 2.32%, tang 64 diém
co ban so v&i Q4/22), ching tdi cho rang chi phi trich 1ap dw phong nam 2023
sé twong dwong véi ndm ngodi, dat gan 25,000 ty ddng, cao hon 19%-25% so
v&i ké hoach clia BID. Gia dinh nay da bao gém viéc BID sé trich lap phan Ién
(~80%) chi phi dw phong cho céac khoan vay tai co cu theo Théng tw 02 trong

nam 2023.
Hinh 10: So sanh twong quan vé chat lwgng no giira cac ngan hang Hinh 11: Co’ cu ng’ ciia ngan hang BIDV theo quy
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Trién vong tiang trwéng Ioi nhuan 6n dinh giai doan 2023/24
Chung t6i dw bao LNTT BID tang 28% cho ca nam 2023:

Chuing t6i dw bao tdng doanh thu tdng 14%, loi nhuan trwédc thué tang 28% dwa
trén céac gia dinh chinh:

e Tindung tang 12% (cao hon so v&i dy bao cii la 11.3%).

e NIM dat 2.94% (cao hon so véi dy phong cii la 2.72%, véi nguyén nhén
chinh dén tw viéc lai suat huy ddng giam manh hon dw phéng cta ching
toi).

e Tylé dy phong dat 184% (twong dwong véi mre dy bao ci).
e  Chiphi dw phong rdi ro tin dung ghi nhan gan 25,000 ty déng (+4% svck)

Tang trwéng LN 2024 tiép tuc tich cuwec:

Chung ti dw b&o tdng doanh thu tang 10%, loi nhuan truwéc thué tang 30% dwa
trén céac gia dinh chinh la:

e Tindungtang 11%

e NIM dat 3.01% (dwa trén gia dinh NHNN c6 kha nang ha thém 1 |an l4i
suét trong cudi nam 2023 va diéu nay sé phan anh rd nhét vao chi phi
vén trong nam 2024)

e Tylé dw phong dat 183% (twong dwong v&i nam 2023)

e  Chiphi dy phong rai ro tin dung ghi nhan hon 22,840 ty déng (-9% svck)
(phan anh gia dinh ngan hang sé trich Iap phan I&n chi phi dw phong
céac khoan no vay tai co ciu theo théng tw 02 trong ndm 2023)

Bang tom tat dw bao

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

Dy phdng dwa trén gia dinh tang trwdng tin
Thu nhap lai 56,070 63,792 13.8% 70,658 10.8% dung 2023 dat 12‘%3 va NIM cé xu hwédng céi
thién trong nlra cudi nam

Duwa trén viéc doanh thu tir thu nhap ngoai lai

Thu nhap ngoai lai 13,513 14,740 9.1% 15,562 5.6% nam 2022 trong 36i thép (2022 -14% svck)

Téng thu nhap hoat déng 69,582 78,532 12.9% 86,221 9.8%
Chi phi hoat dong (22,548) (24,176) 7.2% (25,117) 3.9%
LN trwée dw phong 47,035 54,357 15.6% 61,104 12.4%

Chi phi trich lap dw phong van & mic cao phan
anh quan diém lo ngai ctia ching tdi vé no xau

Chi phi dy phong rdi ro tin dung 4.0% (22,842) -8.5%  phat sinh thém trong ntra cudi nam 2023, dac
(24.015) (24,972) biét trong boi cdnh ng nhém 2 téang manh trong
Q1/23
LNTT 23,019 29,385 27.7% 38,262 30.2%
LNST 18,168 23,247 28.0% 30,348 30.5%

Ngudn: BID, MBS Research
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Hinh 12: Bang so sanh gilra cac ngan hang Viét Nam (gia dong ctra ngay 28/06/2023)

. Giahién Vénhéa Téngtiisan Cotirc PIE (1an) PIE (1an) ROA% ROE (%) Ting truéng

Ngan hang MaCK  wiwND) (jaéng) (§déng) (WD) 2022 TTIM 2022 TIM 2022 TTM 2022 M KépEPS(%)
Vietcombank \VCB 101,100 418,828 1,846,431 18.0 15.5 35 3.3 19 18 245 232 91
VietinBank CTG 30,000 135,762 1,823,962 100 85 13 13 10 1.0 16.7 16.0 09
Techcombank TCB 33,300 105517 723518  1.000 58 6.1 1.0 1.0 3.2 28 107 17.3 17.7
VPBank VPB 20,250 131,243 677624 1500 75 1.3 14 14 31 19 207 126 (13.2)
NH TMCP A Chau ACB 22,300 83,423 £11.224 56 6.0 1.3 14 24 25 26.5 254 48
NH TMCP Quén DGi MBB 20,700 83,652 760,761 1,500 54 52 12 12 26 06 258 242 118
NH TMCP Sai g()n Thirang Tin STB 20,900 47 696 506.604 126 10.0 15 14 09 1.0 138 149 304
NH TMCP Sai Gon - Ha Noi SHB 12,850 33,889 570,194 52 49 09 09 15 15 107 188 190
NH TMCP Qudc té Viét Nam VIB 10,850 43,207 357.247 50 57 1.3 15 26 25 208 284 (1.1)
NH TMCP Tién Phong TPB 18,450 35,669 343 522 AT 64 09 12 20 20 215 203 6.5
HDBank HDB 18,750 A7 287 458,803 6.1 59 1.3 1.2 20 10 2358 219 5.1
Trung hinh 106.016 797 271 78 78 14 14 21 18 220 203 83

BIDV BID 45350 221,310 2,106,865 14.9 1.4 23 2.2 09 1.0 19.9 2058 336

Quan diém dau tw & Khuyén nghi
Khuyén nghi NAM GIT véi gia muc tiéu 1a 49,150 déng/CP

Chung toi wa thich BID vi 1) vj thé 1a mét ngan hang quéc doanh, 2) chét lwong
tai san dwoc cing cd, 3) quy mo téng tai san ding dau nganh. Tuy vay do ¢
nhirng rdi ro vé no xau gia ting, cling nhw dot tang gia vira rdi da khién dinh gia
& murc hop ly.

Chung toi khuyén nghi NAM GIU véi gia muc tiéu cta BID la 49,150 ddng/cd
phiéu dua trén viéc st dung két hop 2 dinh gia la P/B va phwong phap thu nhap
thang du:

Phwong phap dinh gia hé sé so sanh P/B:

e Phuong phép dinh gia hé sb so sanh P/B: Chuing t6i 4p dung P/B muc tiéu 2.1x v&i gia
tri s& sach cudi ndm 2023. Mrc P/B muc tiéu 2.1x twong dwong trung binh 5 nam cla
BID. Chuing tdi cho réng BID x(rng dang dwoc dinh gia & mic cao hon 16% so véi binh
quéan nganh nh& (1) Quy moé téng tai san Ién, (2) Chét lwgng tai san tét hon binh quan,
(3) Tang trwdng kép EPS 3 ndm qua dirng dau nganh.

e Phuong phéap thu nhap théng du: Chung téi ddng thdi st dung phwong phap thu nhap
théng dw do phan I&n gia tri cGia ngan hang phu thuéc vao gia tri sb sach tai thoi diém
dinh gia vi vay gia tri clia ngan hang dwoc dinh gia sé phan anh gan chinh xac nhéat gia

tri s& sach thuc té clia ngan hang va it bién dong khi thay ddi cac diéu kién dw phong.
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Hinh 12: Binh gia thu nhap thang dw

2023F 2024F 2025F 2026F 2027F 2028F  2029F
L&i suét phi rdi ro 2.9% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9%
Phan bi rii ro 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%
Beta 10 10 10 10 10 1.0 10
Chi phi VCSH 13.9% 13.9% 13.9% 13.9% 13.9% 13.9% 13.9%
Tang trwdng dai han 3.0%
Gid tri 58 sach diu ky (ty déng) 109,848.46

Gia tri hién tai ciia thu nhap thang dw (7 nim) (ty déng) 54,354 38
Gia tri hién tai cia thu nhép thang dw (ndm cudi) (ty ddng)  75.150.32

Gid tri VCSH (ty déng) 239,353 16
S6 lwong cd phiéu dang lwu hanh (triéu) 5,058.52
Gid tri 1 cf phiéu (ddng/ch phidu) 47317

Hinh 13: Téng hop phwong phap dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong béng gép
P/B 50,944 50% 25,472
Thu nhap thang dw 47,317 50% 23,658
Gia muc tiéu 49,130
Gia muc tiéu (lam tron) 49,150

Rai ro dau tw

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

(2) Chi phi trich lap dw phong & mirc cao hon ching t6i dw phéng do n xau tiém &n téng cao

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

cuc dén NIM

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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BAO CAO TAI CHINH
KQKD Dec-21 Dec-22 Dec-23 Dec-24 Cac chi sé chinh Dec-21 Dec-22 Dec-23 Dec-24
Thu nhap lai 101,008 121,111 133,885 147,777 Tang trwdng tien gvi 12.5% 6.8% 9.5% 9.7%
R Téng trwéng cho vay o o o o
Chi phi lai (54,185) (65,041) (70,093) (77.119) Kh ) 11.6%  12.4% 12.0% 11.2%
fhy nhap 1ai 46,823 56,070 63,792 70,658 1ang truong tong tai 16.2%  20.4% 7.0% 9.2%
gi“‘ nhap ngoai 15,670 13,513 14,740 15,562 ;?’:gntg""”g thunhap 30806  10.7% 13.8% 10.8%
Téng lgi nhuan Téang trwdng thu nhap
hoat dong 62,494 69,582 78,532 86,221 ngos 1 100%  -13.8% 9.1% 5.6%
;g;‘tg ;g‘;;h' (19,465) (22,548) (24,176) (25,117) Tang tredng LN rong 50.6% 72.4% 28.0% 30.5%
LN treéc dy 43,028 47,035 54,357 61,104
phong
Tbng trich lap dy Cép tin dung/ nguén 0 o o o
phong (29,481) (24,015) (24,972) (22,842) vén 90.1%  93.4% 95.8% 97.0%
LN hoat dong 13,548 23,019 29,385 38,262 Ty 1€ thu nhap l&i can 2.9% 2.9% 2.9% 3.0%
sau trich lap bién (NIM)
TN t cac cong Chi phi hoat dong/thu o o o o
ty LK & LD ) ] ] ] ohan (CIR) 31.1%  32.4% 30.8% 29.1%
Thu nhéap rong
khac - - - -
Loi nhuan 13,548 23,019 29,385 38,262 Chi phi dy phong/cho 2.3% 1.7% 1.5% 1.3%
trwée thue vay KH
Loi nhuan sau A £
thué 10,841 18,430 23,508 30,609 Ty 1& no xau (NPL) 1.0% 1.2% 1.4% 1.2%
Loi ich c6 dong Tong dv phong/ng 0 o o 0
thidu s6 (301) (262) (262) (262) xéu (LLR) 2148%  216.9%  183.9%  183.1%
LN rong 10,540 18,168 23,247 30,348 (Tg A??)a” toan von 9.3% 8.8% 0.0% 0.0%
2}2’:19 can doi ke Dec-21 Dec-22 Dec-23 Dec-24 ROAA 0.6% 0.9% 1.1% 1.3%
A

Tong cho vay 1,354,633 1,522,222 1,704,888 1,895,151 ROAE 13.2%  19.9% 20.9% 22.0%
khach hang
Tdng cac khoan
muc chiing 183,470 237,766 265,240 286,792
khoan
Tong dv phong (29,545) (38,739) (44,815) (43,736) EPS pha loang 2462 3,502 4,59 5,999
Téng tai san U
sinh 12 rong 1,713,478 2,053,930 2,201,501 2,403,501 Gia trj s6 sach/cp 16435 19,663 24,259 30,258
Tdng tai san .
khong sinh I3 48,217 66,679 66,579 72,353 Cotae/cp - - - -
Téng tai san 1,761,696 2,120,609 2,268,080 2,475,854 PER pha lodng 18.07 1230 10.73 9.03
Tién gwi ctia P/B
khach hang 1,380,398 1,473,598 1,613,446 1,770,240 2.71 2.26 1.83 1.47
Tién gvi va vay
céc TCTD khac 123,347 329,974 299,541 293,589
;';g"g no phai 1,675,367 2,016,419 2,140,643 2,318,070
Von dieu 1& 50,585 50,585 50,585 50,585
Loi nhué'n chwa
phan phéi 8,673 21,576 41,268 66,975
Vén chii s& hivu 83,135 99,468 122,714 153,062
Loi ich cb dong
thiéu s6 ] 3,194 4,722 4,722 4,722
Tong ne'va von 1,761,696 2,120,609 2,268,080 2,475,854
chu s& hiru

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 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 duw kién cla cb phiéu, dwoc tinh bang téng 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.

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) va&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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