\\f
-’\,-"‘
oo )
n

vIB"

Ngan hang Quéc Té

BAO CAO CAP NHAT

NGAN HANG TMCP
QUOC TE VIET NAM

(HOSE: VIB)

BAO CAO CAP NHAT

Phét huy hiéu qué tl‘l’ danh ml_IC Cho vay Luyen.dinhcong@mbs.com.vn




NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)
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MUA - Gia muc tiéu: 26,800 VND/cp

Chng t6i duy tri khuyén nghi MUA d6i voi cb phiéu VIB nhwng diéu chinh gidm gia muc

tiéu xuong con 26,800 VND/cp voi viéc dieu chinh giam mdrc cho LNTT ca nam 2023 so

vOi bao c4o gan nhat.

Luan diém dau tw

= Ty trong ban 1é gan 90% danh muc cho vay gitip NIM dwegc duy tri. Cac mang
cho vay chu lyc ctia VIB gdom mua nha, mua xe va cho vay kinh doanh chiém 90%

tong dv ng. Trong d6 phan I&n cac khoan vay 1a trung va dai han (chiém 69.7% duw
no tai cudi Q1/2023) véi lai suat tha ndi gitp NIM cta ngan hang dwoc duy tri du COF

Dién bién gia 12 thang

w
o

gia tdng manh. Ngoai ra cac khoan vay hop vdn nwéc ngoai va lién ngan hang ciing
dong gop vao viéc duy tri NIM.

Thu nhap ngoai lai duy tri da tang trwédng nh& hoat dong thu phi va banca. Hoat
ddéng thu phi dong vai tro chd dao trong viéc gia tang thu nhap ngoai 1ai (NOI) cua VIB
trong khi cac mang nhw dau tw chirng khoan hay ngoai héi déu chwa kha quan.
Ngudn thu ttr phi chiém trung binh 99% tdng thu nhap ngoai l4i cta VIB trong 8 quy
gan nhét. Hoat ddng thanh toan la hoat déng tao ra ngudn thu ngoai lai I&n nhat voi ty
trong 58.2% trong Q1/2023. NOI duoc dy bao sé gidm da tang trong nam 2023 va
phuc héi & mrc 25%/nam trong 5 nam tiép theo.

Ty trong TPDN va tai tro dw 4&n BDPS khong dang ké. So véi cac ngan hang twong
dwong thi ty trong TPDN/dw no cta VIB dang nam trong nhém thap nhét toan nganh.
Bén canh TPDN, cho vay tai tro dw &n BDS ciing chiém mét ty trong rat nhd trong
danh muc cho vay ctia VIB. TPDN va tai tro dw 4n BDS chiém 2.5% tbng dw no cla
VIB tai cubi Q1/2023. Nhirtng khé khan hién tai cta thi treng TPDN va cac dw an
BDS gan nhw khong tac ddng dén chét lwgng tai san cla VIB.

Rui ro dau tw

Muc tiéu tang trwwéng tin dung kha cao trong nam 2023 sé la mét thach thirc.
Chuing t6i danh gia rang trong béi canh ting trudng toan nganh van dang con nhiéu
thach thire thi viec NHNN cdp mot han mire tin dung cao sé tao ra moét ap lwe khong
nhd cho BLD ngan hang nayNgoai ra, 1ai suat huy déng gidm trong nhirng thang dau
ctia Q2/2023 ciing khién cho hoat ddng huy déng sé khéng dwoc nhw ky vong

No xau c6 kha nang ting manh hon dw kién do dic thu tir danh muc cho vay
ban le.

50

Ngay bao cao

02/06/2023

8 PR Gia hién tai 23,050 VND/cp
8 25 s
Z 40« Gia muc tiéu 26,800 VND/cp
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VIB (%) 2.9% -1.2% -19.7% Ty 1€ SHNN 20.48%
VNIndex (%) 2.2% -1.7% -16.1% hién tai
Pon vi 2021A 2022A 2023F 2024F 2025F
Téng thu nhap hoat dong ty dong 14,891 18,058 20,618 24,214 29,657
LN trwéc thué va DPRRTD ty doéng 9,609 11,861 14,020 16,950 20,760
Tang trwdng (%) % 42.3% 23.4% 18.2% 20.9% 22.5%
Chi phi DPRRTD ty déng 1,598 1,280 2,287 2,105 2,510
Tang trwdng (%) % 68.6%  -19.9% 78.7% -7.9% 19.3%
LNTT ty doéng 8,011 10,581 11,733 14,845 18,249
Tang truéng (%) % 38.0% 32.1% 10.9% 26.5% 22.9%
LNST ty dong 6,410 8,469 9,391 11,881 14,606
T&ng trwéng (%) % 38.1% 32.1% 10.9% 26.5% 22.9%
EPS co ban (VND) ty doéng 2,997 3,971 4,051 4,271 4,375
Gia tri s sach (VND) ty dong 15,640 15,492 14,965 15,221 15,523
ROAA (%) % 2.3% 2.6% 2.5% 2.8% 3.0%
ROAE (%) % 30.3% 29.7% 26.6% 28.3% 28.4%
P/E lan 7.2x 5.4x 5.3x 5.0x 4.9x
P/B lan 1.4x 1.4x 1.4x 1.4x 1.4x

Nguén: VIB FS, MBS Research



NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)

MUA - Gia muc tiéu: 26,800 VND/cp

Cap nhat KQKD Q1/2023

» Trong Q1/2023, VIB ghi nhan TOI hop nhét dat 4,929 ty déng (+19.2% yoy), trong doé
thu nhap lai thuan va thu nhap thuan ngoai 1ai dat 1an lwot 4,304 ty ddng (+22.4% yoy)
va 625 ty ddng (+0.8% yoy). Thu nhap lai thudn tang trwédng so véi cung ky chi yéu
nh& NIM gia tang (+30bps) dat 4.7% khi ma tang trwdng tin dung am -1.3% YTD. Mac
du mang thu ngoai lai chinh la NFI giam nhe (-4.5% yoy), nhwng hoat dong kinh doanh
vang va ngoai héi da gidm 16 khién thu nhap thuan ngoai 14i (NOI) di ngang.

= Trong ky, VIB ciing trich lap dw phong 668 ty ddng (+68.2% yoy) do ng’ dwéi chuan c6
xu hwéng gia tdng manh so véi cung ky va so véi cudi ndm 2022. Chi phi hoat déng
trong Q1/2023 dat 1,568 ty dong (+7.4% yoy), twong dwong véi ty 1&é CIR dat 31.8%.
Mtrc CIR nay da giam -350bps so v&i cung ky va -250 bps so vé&i ca nam 2022. LNTT
hop nhét trong quy dau nam 2023 dat 2,693 ty dong (+18.2% yoy), dat 22% ké hoach
ca nam.

= Chét lwong tai san tai 31/03/2023 c6 sy sut gidm so véi cudi ndm 2022 khi NPL tang
manh va LLR gidm di. NPL va ng nhém 2 tai cudi Q1/2023 dat lan lwot 3.64% va
5.43%, tang dang ké so v&i mirc 2.45% va 4.38% tai cudi nam 2022 va 2.39% va
3.09% tai cudi Q1/2022. LLR cling gidm t&r mrc 53.9% tai 31/12/2023 xudng con
38.0% tai 31/03/2023. Diéu nay cho thdy CLTS cta VIB dang di theo xu huwéng chung
toan nganh trong bdi canh thanh khoan khé khan.

= Téng tai san cha VIB tai 31/03/2023 dat 357,247 ty ddng (+4.2% ytd), chd yéu do sw
gia tang cla tién givi tai cAc TCTD khac (+9.3% ytd) va tién cho vay cac TCTD khac
(+40.1% ytd) trong bdi canh ting trwéng tin dung gidm nhe. Ngoai ra, danh muc
chirng khoan ciing c6 s gia tang dang ké so v&i cubi ndam 2023. V& mét huy dong,
tang trwdng tién givi KH cling di ngang so véi cubi ndm 2022 va ngudn huy déng
chinh van dén tu thj trwéng lién ngan hang. Tién glvi clia cac TCTD khac ting +43.6%
ytd. Ty I&é LDR cua VIB, theo tinh toan cla ching t6i, tai 31/03/2023 dat 72.3%, twong
déi thap so v&i mire trung binh toan nganh. SMLR ciing dang & mdrc theo yéu cau cla
NHNN dat 28.0%.

= ROE va ROA trong Q1/2023 dat lan lwot 30.0% va 2.5%, twong dwong voi Q1/2022
va ca nam 2023. VIB tiép tuc la ngan hang c6 hiéu suét sinh Igi cao nhat toan nganh.

Nguédn: VIB, MBS Téng hop
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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)
MUA - Gia muc tiéu: 26,800 VND/cp Ty 1é cho vay ban lé

Luan diém dau tw 250 91.0%
90.0%

200 89.0%
88.0%

Ty trong ban 1é gan 90% danh muc cho vay gitp NIM dwoc duy tri

» Co chu danh muc cho vay theo nganh cla VIB bao gém 3 mang chinh: cho vay mua
nha, mua xe va cho vay kinh doanh chiém 90% téng dw no cho vay. Trong d6, cho 150 87.0%
vay mua nha (mortgage) chiém 50-55% téng dw no cho vay va 99.5% céc khoan vay 86.0%
mua nha déu cé tai san thé chap do ngan hang tap trung cho vay phan khic nha phd 100 85.0%
da c6 Gidy chirng nhan QSDD. Cho vay mua xe cia VIB chiém 6% thi phan mang nay 84.0%
trén thj trwéng, dirng thir 2 toan nganh sau VPB. Cho vay thé tin dung chiém 8% tdng 50 83.0%

danh muc cho vay. 82.0%
0 81.0%

Nghin ty déng

= Tang trwdng trung binh hang nam (CAGR) cta nhom ban Ié trong danh muc cho vay
cua VIB dat 27% trong 10 nam, dwa ty nay tir mirc 54.2% tai cudi nam 2013 |én 89.6%
nhw hién tai. NIM ctia ngan hang ciling theo dé gia tang manh mé tr mic 3.1% lén

4.7% trong cung giai doan. X
0 9 99 ) mmm Dy ng chovay banlé  msmTongdwng =Ty |é cho vay ban lé

= Mac du hién chinh sach cia NHNN va xu hwéng chung toan nganh déu cb gang giam
I&i suét cho vay nhung NIM cda VIB van duwoc duy tri SORYe] quy trwéce. NIM trong %Cho vay bin 1&/Téng tin dung
Q1/2023 dat 4.7%, di ngang so v&i Q4/2022 du chi phi von (COF) da tang dang ké tw 100% '
4.3% |én 4.8%. V&i mang cho vay chu lyc 1a mua nha va mua xe, cac khoan vay cua VIB
VIB chl] yéu la trung va dai han (chiém 69.7% danh muc cho vay tai cudi Q1/2923) VO ®
lai suat dwgc tha ndi theo bién dd, do dé NIM sé khdng bi anh hwédng dang ké bdi sw 80%
gia tang cla lai suat huy dong. Ngoai ra, viéc huy déng duwoc mét lwong von gia ré tw
thi trirdng lién ngan hang ciing gilp NIM cta VIB dwoc cai thién nhe. VIB vira hoan
thanh viéc huy déng khoan vay hop vén véi IFC tri gia 100 triéu USD véi ky han 5 60% STB
nam, gilp ngan hang cé thém nguén vén gia ré. VP e M08

BID LPB MBB
TCB

ACB

= Chdng toi cho‘réng NIM cta VIB sé c6 si suy giam nhe trong Q2/2023 (khoang 10-20 20% 0CB
bps) do nhu cau tin dung van chwa dwoc thic day, thay vao dé sé la hoat déng xtr ly TG
no xau dwoc ddy manh. Tuy nhién, ching t6i cling dw b&o nhu cu tiéu dung va dau MSB s
tw s& phuc hdi manh mé hon ké& tr Q3/2022 gilp ngan hang nay day manh dwoc 20%
TTTD. Ngoai ra, lai suit huy dong dang c6 xu huwéng gidm va dy kién sé phan anh
vao nlra cudi nam 2023, gitp NIM gia tang so v&i Q2. Nhin chung, ching téi ky vong % ROE
NIM sé dat 4.6% cho ca nam 2023. 0%

10% 15% 20% 25% 30% 35%
Nguén: VIB, BCTC céac ngan hang, MBS Téng hop
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MUA - Gia muc tiéu: 26,800 VND/cp

Luan diém dau tw
Thu nhap ngoai lai duy tri da tang truwé’ng

Thu nhap ngoai lai (NOI) giam nhe trong Q1/2023 so v&i cung ky (-4.5% yoy) do mang
banca suy giam bu trir sy gia tdng tr mang thu phi thanh toan.

Hoat ddng thanh toan 1a hoat déng tao ra nguén thu ngoai I4i I&n nhét véi ty trong 58.2%
trong Q1/2023. S lwong thé lwu hanh cha VIB tai cudi Q1/2023 dat 637 nghin thé
(+42.2% yoy), v&i 52 nghin thé phat hanh méi. Téc do tang trwdng sb lwong thé lwu hanh
cta VIB trong 3 nam gan nh4t dat 50.7%. Chi tiéu thé mbi quy ciing tang lén gan 4 1an tw
mdrc 5 nghin ty/quy trong Q1/2020 1én 19 nghin ty/quy tai cubi Q1/2023.

VIB van dang tap trung nguén lwc nham gia tadng hon nira thj phan kinh doanh thé, ngoai
ra con tan dung loi thé dén tir danh muc cho vay ban I& I&én nham tang cwéng hoat dong
ban chéo va tung ra cac san pham thé c6 tinh sang tao nham duy tri téc d6 tang trwdng
mang kinh doanh nay.

Yéu td quan trong gilp ROE cla VIB duo’c duy tri & m&rc cao so v&i toan nganh trong
nhleu quy lién tuc (29- 30%) dén t nguén thu ngoal |&i d6i dao dwoc phat sinh trén nguon
von chi c6 s&n ma khéng can gia tdng thém ngudén VCSH. Trong do, viéc tan dung nguén
thu phi tlr thé s& tan dung dwoc cac hiéu qué vé chuyén dbi sb trén nén tang khach hang
ban 1& I1&n cha ngan hang sé 1a mot wu thé 1on.

Doanh thu tr hoat ddng bancassurance trong Q1/2023 dat 118 ty dong (44 6% vyoy, -
67.7% qoq). Hoat dong tin dung kém khé&i sac kéo theo nhu cdu mua béo hiém suy giam
trong 3 thang dau nam khién hoat dong banca cla toan nganh ngan hang déu suy giam ré
rét. Ngoai ra cac tin tirc lién quan dén sw thiéu minh bach cta cac san pham bao hiém
nhan tho ciing khién ldng tin clia ngwdi mua danh cho san pham nay gidm di. M&c du VIB
lubn nd&m trong nhdm dan dau vé ca doanh thu bdo hiém va hiéu qua trén tirng chi nhanh
(VIB dirng thir 2 vé doanh thu bdo hiém APE trong nam 2022, sau MBB va dan dau vé
hiéu qua cua tirng chi nhanh) nhwng cling sé chiu anh hwéng. Trong nam 2023, VIB dw
kién s& hoan thanh viéc tai ky hop déng banca véi Prudential (mde phi upfront chua dwoc
cong bd). Diéu nay sé hé tro rat Ién cho ngan hang hoan thanh ké hoach kinh doanh trong
nam 2023.

Trong nam 2023, NOI duoc dw béo giam téc (+12.2% yoy) nhwng sé& phuc hdi va duy tri
tbc do tang trwdng trung binh 25%/nam trong 5 nam tiép theo.

ty dong
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Nguén: VIB, MBS Téng hop
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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)

MUA - Gia muc tiéu: 26,800 VND/cp Ty trong TPDN/Dw no’ khéng dang ké 0.6%

Luan diém dau tw o 290 4.5%
= 3-2% 4.0%

Ty trong TPDN va tai tro dw 4n BPS khong dang ké B 200 3.50
>N .

V6i danh muc cho vay ban 1& chiém dén 89%, viéc tham gia vao thj trwéng TPDN sé& ¢ 150 3.0%

cang lam cho rui ro cta VIB gia tang. D6 la ly do vi sao ty trong nay ludn dwoc gile & mire '§> 2.5%

rat thap va c6 xu huwéng giam dan. 100 2.0%

So voi c§1c ng’ém hang twong dwong thi ty trong TPDN/dL’I’ no cua VIB dang nam trong 1'52/0

nhom thap nhat toan ngar]h. Diéu nay c6 2 lgi ich: (i) no xau lién d&i tr danh muc TPDN 50 1.004

giam dang ke, khi dong von hoat dong ctia cac DN bi suy giam va ap lwc dao han TPDN 0'50/0

dang manh nhat trong giai doan tir Q2/2023-Q1/2024; (ii) viéc khdng lién quan nhiéu dén ) 5 6 6 O O O O S N N oo o 0.0%

TPDN sé gitp VIB tranh dwoc viéc phai ddo ng’ cho khach hang, tir dé c6 thé danh toan ,19'\ ,19'\ q/g'\ q/g'\ (19‘1/ ,19‘1/ q/g‘l/ q/g‘]/ q/g‘l/ q/g‘lf ,19‘1/ (19‘7/ (19’19’ (19‘19’ ,19‘19’ q/g(ﬂ/ ‘19%

bd room tin dung cho hoat dong kinh doanh chinh, gidm dwoc ap lwc thanh khoan. NSRS S GNC N G e LR SIS S P S N C N C e g e SN SIS

Bén canh TPDN, cho vay tai trg dw an BBDS ciing chiém moét ty trong rat nhé trong danh .

muc cho vay cdia VIB. TPDN va tai trg' dy an BDS chiém 2.5% tong dw no clia VIB tai mm= Cho vay KH Dw no TPDN Ty trong TPDN/Du ng

cuodi Q1/2023. Nhfyng k’h() khan hién tai cia thi trudng TPDN va cac dy an BBS gan nhw

khéng tac déng den chat lwgng tai san cta VIB. % TPDN/T6ng dw no 1Q2023

0
140.0% 12.0%
105.8%

120.0% 10.0%
0.0% 84.0% 104.4% °

88.8%
80.4% 81.3% 87.8% 71.8%
100.0% 90.3% 670 77 2% 0
85.4% \ 85.5% 8.0%
80.0% 69.1%
6.0%
60.0%
4.0%
40.0% ’
20.0% 2.0% I I I
0.0% m m B I
D L N X
O N

N
0.0%
PRLLLELLRIRLRRLRLRL RS o
FFPLELLEE LR L LLLE & FLLEL P



NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)

-
W

i~-MBS

MUA - Gia muc tiéu: 26,800 VND/cp

Rui ro diu tw
Muc tiéu tang trwéng tin dung khéa cao trong nam 2023 sé la mét thach thirc

KHKD ndm 2023 ctia VIB dét ra nhiéu thach thirc ca vé tang trwdng 1an hiéu qua hoat
dong. Tang trwdng tin dung va ting trwdng huy dong ké hoach cuia VIB trong ndm 2023
lan lwot 1a 20% va 15%. Ching t6i danh gia rang trong bdi canh téng trwdng toan nganh
van dang con nhiéu thach thire thi viec NHNN cap mét han mure tin dung cao sé tao ra
mot &p lwc khéng nhé cho BLD ngan hang nay. Do d6, NIM cé thé sé bi anh hwéng tiéu
cwe. Ngoai ra, |ai sut huy déng gidam trong nhirng thang dau ctia Q2/2023 ciing khién
cho hoat déng huy déng sé khéng dwg'c nhw ky vong.

No xau c6 kha nang do dac thu tie danh muc cho vay

V&i ty trong cho vay ban 1& I&n thi viéc no xau gia tdng manh trong Q1/2023 1a diéu co
thé hiéu dwoc déi vai VIB. Tuy nhién, quy mé tirng hop ddng cho vay cta VIB 1a twong
ddi nhé (gia tri trung binh mdi HP cho vay <1 ty déng) nén viéc bung no’ xau co thé sé
di&n ra lau hon nhung véi cwdng dé thadp hon so véi cac khodn vay KHDN Ién. Ching
t6i cho rang no xau co thé sé cé xu huwéng gidm dan trong phan con lai cia nam 2023.

Dw phéng KQKD nam 2023

Ching t6i dw phéng VIB sé dat mirc TOI va LNTT hop nhat lan Iwot 1a 20,617 ty dong
(+14.2% yoy) va 11,733 ty dong (+10.9% yoy).

Tang trwdng tin dung va tang trwdng huy dong tién givi KH dwoc dw bao & muirc lan luot
la 15.2% va 20.9%.

NIM cho ca nam 2023 dugc dwgc dy bao & mrc 4.6%, giam nhe 10bps so v&i ca nam
2022.

NPL va ng nhém 2 dat 1an lwot 3% va 5.5%, véi ty |é trich 1ap dw phong/téng du ng dat
0.9%, cao hon mirc 0.6% clia nam 2022. LLR dw b&o dat 51.3%.

ROE dwoc dw bao sé gidm vé mirc 26.6%.
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Nguén: VIB, MBS Téng hop
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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)

MUA - Gia muc tiéu: 26,800 VND/cp

Bao cao KQKD (ty dong) 2023F 2024F

Thu nhap l4i thuan 11,816 14,963 16,685 18,918 23,133
Thu nhap thuan t HDDV 2,742 3,188 3,577 4,891 6,098
Lai thuan tr HDKD vang va ngoai héi (87) (275) (128) (150) (193)
Lai thuan tr HD mua ban CKKD - - - - -
Lai thuan tr mua ban CKDT 197 (176) 94 126 146
Lai thuan tr HDKD khac 221 355 390 429 472
Tdng thu nhap hoat déng 14,891 18,058 20,618 24,214 29,657
Chi phi hoat déng 5,282 6,197 6,598 7,264 8,897
LNTT va trwéc DPRRTD 9,609 11,861 14,020 16,950 20,760
Chi phi DPRRTD 1,598 1,280 2,287 2,105 2,510
LNTT 8,011 10,581 11,733 14,845 18,249
Chi phi thué TNDN 1,601 2,112 2,342 2,964 3,643
LNST 6,410 8,469 9,391 11,881 14,606
LN cb déng thidu sb - - - - -
LNST cho Ngén hang 6,410 8,469 9,391 11,881 14,606
Can doi ké toan (ty déng)

Tién va twong dwong tién 1,522 1,618 1,229 1,958 1,942
Tién gt tai NHNN 24,891 10,063 8,928 8,056 9,720
Tién gt va cho vay cac TCTD 27,985 51,900 52,559 46,721 52,338
Chirng khoan kinh doanh (CKKD) - - - - -
Hoat dong mua n¢ 159 103 - - -
Cho vay khéch hang 201,517 231,944 267,256 318,511 379,798
Dy phong cho vay (2,400) (3,065) (4,117) (5,186) (6,462)
Chtrng khoan dau tw 44,737 40,279 60,154 68,499 81,671
DPA4u tv dai han khac 70 69 51 52 53
Tai san ¢b dinh 604 700 781 840 922
BDS dau tw 3 3 12 54 67
Tai san Co6 khac 10,431 9,165 9,556 10,189 11,326
TONG TAI SAN 309,517 342,778 396,409 449 694 531,375
NO PHAI TRA 285,226 310,148 358,559 403,499 474,841
No' NHNN, Chinh phu - - - - -
Tién glvi, vay cac TCTD khac 64,456 71,166 75,003 62,698 73,893
Tién gtvi ctia khach hang 173,565 200,124 241,944 291,617 351,872
Vén tai tro, Gy thac dau tw 9 8 75 63 74
Phat hanh gidy t& co gia 42,298 31,775 33,449 39,814 37,980
Cac khoan no khac 4,834 7,075 8,089 9,308 11,023
VON CHU SO HOU 24,291 32,651 37,851 46,195 56,534
Vén diéu lé 15,531 21,077 25,292 30,350 36,421
Thang dw vén cb phan 1 2 2 2 2
Quy ctia TCTD 1,787 2,518 2,893 3,368 3,953
LN chwa phan phéi 6,971 9,055 9,664 12,475 16,159
TONG NO' PHAI TRA VA VCSH 309,517 342,799 396,409 449,694 531,375

Ty s6 tai chinh

Tang trwdng

Tang trwdng tai san

Tang trwdng cho vay va dau tw

Tang trwéng tién givi va gidy to cé gia
Tang trwdng LN truée thué va DPRRTD
Tang trwdng LNTT

An toan vén

CAR

VCSH/Téng tai san
Don bay tai chinh

Chét lwong tai san
Ty 1é No nhém 3-5

Ty 1&€ ng nhém 2

Ty lé bao no x4u (LLR)

Thanh khoan

Ty sb cho vay/tién gt (LDR)
TS thanh khoan cao/Téng TS
TS thanh khoan/tién gri KH

Kha nang sinh lgi

ROA

ROE

NIM

TN l&i thuan/Téng TNHD

Chi phi HB/Téng TNHD (CIR)

binh gia

EPS co ban (VND)
Gia tri s6 sach (VND)
P/E

P/B

26.5%
16.6%
26.6%
42.3%
38.0%

11.7%
7.6%
13.11

2.32%
2.62%
51.40%

71.9%
32.1%
41.7%

2.3%
30.3%
4.7%
79.4%
35.5%

2,997
15,640
7.2x
1.4x

10.8%
10.4%

8.1%
23.4%
32.1%

12.8%
8.7%
11.46

2.45%
4.38%
53.89%

76.5%
30.3%
38.3%

2.6%
29.7%
4.7%
82.9%
34.3%

3,971
15,492
5.4x
1.4x

15.6%
20.1%
15.6%
18.2%
10.9%

N/A
9.5%
10.48

3.00%
5.50%
51.35%

76.3%
31.0%
38.8%

2.5%
26.6%
4.6%
80.9%
32.0%

4,051
14,965
5.3x
1.4x

13.4%
18.1%
12.5%
20.9%
26.5%

N/A
9.9%
10.07

2.75%
2.30%
59.21%

80.8%
27.8%
35.3%

2.8%
28.3%
4.6%
78.1%
30.0%

4,271
15,221
5.0x
1.4x

18.2%
19.2%
17.7%
22.5%
22.9%

N/A
10.5%
9.55

2.55%
2.20%
66.72%

81.9%
27.4%
34.2%

3.0%
28.4%
4.8%
78.0%
30.0%

4,375
15,523
4.9x
1.4x
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Lién hé: Phong Nghién ctru Khach hang To chirc — Khoi Nghién ctru .-\'i"

Giam déc Khéi Nghién clru
Tran Khanh Hién__

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Trai phiéu
Lé Minh Anh__

Nhém Nghién ctru Nganh va Cd phiéu

BAt dong san - Tai chinh BAt dong san-Xay dwng
Pinh Cong Luyén_ Lé Hai Thanh_

Hang tiéu dung - Ban Ié Bat déng san-Xay dwng
Pham Thly Trang_ Nguyén Minh Blrc_

Tai chinh - Ngén hang Cbéng nghiép

P6 Lan Phwong_ Pham Thanh Huyén_

Béan lé-Tiéu dung
Nguyén Quynh Ly _

Hé Théng Khuyén Nghi: Hé thdng khuyén nghj clia MBS duwoc xay dwng dwa trén mrc chénh léch cla gia muc tiéu 12 thang va gia cb phiéu trén thj trwong tai thoi diém danh gia

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

GII T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich cia MBS da dwgc mé rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha N6i, TP, HCM, Hai Phong va cac vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly no va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phii hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhi*rng thong tin st dung trong bao cao dwoc thy thap twr nhfrng nguér] dang tin cay va MBS khdng chiultréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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