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NGAN HANG TMCP XUAT NHAP KHAU VIET NAM (HOSE: EIB)
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KEM KHA QUAN-GIA MUC TIEU: 20,500 VND/cp

Chung t6i duy tri quan diém KEM KHA QUAN va diéu chinh gidm gia muc tiéu déi véi cd phiéu EIB vé
murc 20,500 VND/cp do (i) mire 1ai sudt cao dwoc dy bao sé duy tri trong nam 2023 sé khién ting
trwdng loi nhuan cta ngan hang gidm tbc; (i) didu chinh gidm muc P/B cta EIB do vi thé twong déi
yéu kém cla cb phiéu nay so véi toan nganh.

Luan diém dau tw

1.

Két qua kinh doanh (KQKD) nam 2022 ting trwéng vwet trdi. Ca ndm 2022, EIB ghi nhan mirc
LNTT hop nhét cao ky luc dat 3,709 ty ddng, mirc cao nhat ké tir ndm 2012. Nh& LNTT tdng manh
trong ndm 2022, EIB ciing cai thién dang ké cac chi s6 sinh loi ctia minh, mac du van con thap so
véi cac ngan hang top dau. ROE va ROA lan lwot tdng +276% yoy va 284% yoy. Day 1a muc ty
suét sinh lgi cao nhét cia EIB ké tir ndm 2012

Ap lwce trich 1ap dw phong suy giam. Ty & trich 1ap dw phong/dw no cia EIB gidm manh tir mirc
0.6% clia nam 2021 xudng 0.1% trong ndm 2022 nhd hoan nhap hon 315 ty déng tir hoat dong xir
ly no x4u. Chuang t6i cho réng, viéc tat toan cac khoan trai phiéu VAMC trong ndm 2021 da gidm di
kha nhiéu ganh nang trich lap dw phong cho EIB trong ndm 2022 va nhitng nam tiép theo. Bén
canh do, viéc dat dwoc KQKD rat kha quan trong ndm 2022 ciing sé& gilp EIB cai thién cac chi sb
vé an toan vén va thanh khoan, tr d6 gitp ngan hang c6 loi thé trong viéc cé dwoc han muc tin
dung cao hon.

RUi ro dau tw

1.

Vi thé thap vé ca chat lwong tai san 1an hiéu qua hoat dong kinh doanh. Mac du hiéu qua kinh
doanh va chét lwong tai san cGa EIB da cai thién rat dang ké& trong ndm 2022 nhwng van con &
murc thdp so véi trung binh nganh, dac biét khi so sanh véi cac ngan hang top dau. Vé chét lwong
tai san, ty 1& no xau (NPL) va ty 1& no nhém 2 tai 31/12/2022 cuta EIB dat 1an luot [a 1.8% va 1.0%,
gan nhw di ngang so véi ty 1& no dwdi chudn clia ndm 2021. Tuy nhién, ty & bao pht no xau (LLR)
gidm nhe xuéng murc 55.8% tai cubi Q4/2022 so vé&i mirc 60.8% cling thoi diém ndm 2021. Ty lé
CIR hop nhét ctia EIB trong ndm 2022 cla EIB dat 47.3%, cao hon dang ké so v&i mire trung binh
nganh 1a 40.7%. Viéc EIB tap trung x& ly cac khodn no x&u va trai phiéu VAMC trong nhirng ndm
trwde, cung voi tang tredng tin dung va thu nhap ngoai 1ai khéng 6n dinh khién cho ROE ctia ngan
hang bi &nh hwéng.

Pinh gia cao khi so sanh ndi tai v&i toan nganh. Xét trén phwong dién ca quy mo 1an hiéu quéa
hoat déng va sinh 16 twong quan véi mc P/B hién tai, ching tdi cho rang EIB dang la mét trong
nhirng ngan hang cé mirc dinh gia kha cao so véi cac ngan hang khac. Tai thoi diém hién tai, mic
P/B cla EIB la 1.5x, dirng th 5 trong s6 27 ngan hang niém yét. Diéu nay dwéng nhw chwa phan
anh dung vj tri sinh loi clia ngan hang nay (xép hang th 15 trong s6 27 ngan hang nai trén).

Biéu dod gia c6 phiéu
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s KLGD —EIB
M M 1oy Gidi han SHNN 30.00%
EIB (%) -7.0% -29.7% -30.6% Ty lé SHNN 8.220¢
VNIndex (%) 9.5% 7.3% -25.4%  hién tai een
Pon vi 2022A 2023F 2024F 2025F 2026F
Tong thu nhap hoat dong ty dong 7,233 7,232 8,134 8,958 9,950
LN trwéc thué va DPRRTD ty dong 3,813 4,029 4,694 5349 6,041
Tang trudng (%) % 73.7%  57% 165% 14.0% 12.9%
Chi phi DPRRTD ty dong 104 139 257 290 332
Tang trwéng (%) % -89.5% 34.1% 85.1% 12.9% 14.5%
LNTT ty dong 3,709 3,890 4,437 5059 5,709
Tang trwdng (%) % 207.8%  4.9% 141% 14.0% 12.8%
LNST ty dong 2,946 3,107 3,536 4,031 4,554
Tang trudng (%) % 205.1%  5.5% 13.8% 14.0% 13.0%
EPS co ban VND/cp 2384 2515 2,862 3,262 3,686
Gia tri s6 sach VND/cp 16,576 19,190 21,965 25,236 28,935
ROAA (%) % 1.7% 16% 1.7% 18% 1.8%
ROAE (%) % 15.4% 14.1% 13.9% 13.8% 13.6%
P/E lan 10.9x 10.3x 9.1x 8.0x 7.1x
P/B lan 1.6x 1.4x 1.2x 1.0x 0.9x

Ngubdn: EIB FS, MBS Research
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Cap nhat KQKD Q4 va ca nam 2022 '; 5 000 80.0%
= Trong Q4/2022, EIB ghi nhan tong thu nhap hoat dong (TOI) 1,858 ty déng (+31.6% yoy) trong do
thu nhap I4i thuan dat 1,437 ty dong (+45.8% yoy) va chiém 77. 3% TOI. Thu nhap thuan ngoai l&i 60.0%
dat 421,214 ty ddng (-1.3% yoy). Thu nhap tlr hoat dong dich vu van duy tri tbc do tang trwdng kha 1,500
guan (+33.5% yoy). Bén canh dé nho ty gid gia tdng manh trong quy cudi ndm 2022, thu nhap tir 40.0%
hoat dong kinh doanh ngoai héi tang +97.8% yoy. Trong ky, chi phi DPRRTD dat 111,549 ty dong (-
77.1% yoy) nhd hoat dong thu hdi ng khé xi Iy dwoc ddy manh trong ndm 2022. Didu nay gilp 1,000
LNTT trong Q4/2022 tang manh 1&n mirc 528,318 ty ddng (+121.3% yoy). Du vay, day la mire ting 20.0%
trwdng thap nhat trong 4 quy ndm 2022 do chi phi hoat dong trong ky tdng manh +77.7% yoy. 500
0,
» Luy ké& ca ndm 2022, TOI hop nhét cta EIB dat 7,233 ty ddng (+53.6% yoy), trong dé thu nhap lai 0.0%
thuan va thu nhap ngoai l&i tang trwdng Ian lwot +58.7% yoy va 38.5% yoy. 20.0%
- - . 0
= Thu nhap lai thudn btrc pha so v&i ndm 2021 nh& tée dd téng trwdng tin dung dwoc duy tri &
murc 13.0% (twong dwong nam 2021 la 13.3%), trong khi NIM dwgc céi thién manh mé lIén mic
3.3% so voi mirc 2.3% clia nam 2021. Nho 1&i suét ting manh nén thu nhap tir tién giri clia ngan
hang gia tang dang ke so voi cung ky. Cung véi dd, 1ai suat cho vay binh quén tang 1én muc mmmm Thu nhap 1i thudn == Thu nhap thudn ngodi l1ai  ====T&ng trwdng TOI (yoy,%)
9.1% so v&i 8.6% cung ky nam 2021 ciling gép phan gilp NIM gia tang trong ca nam 2022.
* Thu nhap thuan ngoai lai cling c6 sy téng tredng manh mé so v&i nam 2021 nho cac hoat dong 2,500 80.0%
dich vy, kinh doanh ngoai hoi va thu héi ng xau dwgc day manh. Cac hoat dong thu phi tang .§
truéng +18.7% yoy. Mang kinh doanh ngoai héi c6 mét nam birc pha khi ty gia lién tuc giatang 2 5 509 70.0%
do ap lwc lai suat ting manh tLP thi trwong quéc té, gidp thu nhap tw mang nay tang trwéng T
+53.7%. Hoat dong x& ly ng’ xau trong ndm 2022 khong chi gitp EIB thu v& ngudn thu I&n ma 60.0%
con gitp gidm chi phi DPRRTD, tir d6 gia tdng LNTT hop nhét 1,500 50.0%
= Ca nam 2022, EIB ghi nhan 103.590 ty ddng chi phi trich lap dw phong (-89.5% yoy), va la mac
trich 1ap thap nhat k& tr ndm 2009. Chi phi hoat ddng hop nhét trong nam dat 3,420 ty déng 1,000 40.0%
(+36.0% yoy). Ty lé CIR giam xubng méc 47.3% (-590 bps so véi cd ndm 2021). LNTT hop nhét ca
n&m 2022 dat 3,709 ty dong (+207.8% yoy) va la mic lgi nhuan cao nhéat ké tir nam 2012. ROE va 500 30.0%
ROA duworc céi thién Ién mirc 15.4% va 1.7%, cao hon gan gap 3 lan so v&i nam 2021. 20.0%
= Téng tai san hop nhét cha EIB tai 31/12/2022 dat 185,045 ty déng (+11.6% yoy), trong do tang )
trwdng tin dung (TTTD) dat 13.0%. Co c4u tin dung dwoc diéu chinh theo hwéng gidm ty 1& cho vay 10.0%
vao trai phiéu doanh nghiép (TPDN) sau mét nam day khé khan cda thi trwong nay, thay vao dé Oq,Q Oq,Q Oq,Q 619 Oq,Q 8 Oq9 Oq,Q CQ’Q S 48
danh muc trai phiéu chinh pha (TPCP) dwoc gia tdng nham dadm bao dwoc chét lwong tai san va (500)’\ v > ™ N v o5 » N 0% o3 > 0.0%
hwdéng lgi tir madi trwdng 1ai suat cao. Tang trwdng huy déng (TTHD) khach hang dat 8.2% yoy. Mlrc s Chi phi hoat ddng Chiphi OTRRTD  mmmm LNTT ——CIR (%)

tang trwdng huy dong thdp hon TTTD khién ty & LDR tiép tuc gia tang 1én mic 81.3% tai

31/12/2022. Nguédn: EIB FS, MBS Research
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Luan diém dau tw

KQKD nam 2022 tang trwéng an twong

Ca nam 2022, EIB ghi nhan mtrc LNTT hop nhét cao ky luc dat 3,709 ty ddng, mrc cao nhat ké tir
nam 2012. Tang trwdng tin dung dat 13.0%, mlrc cao thi 2 trong 5 ndm gan day, 1a mot yéu t6 quan
trong gip LNTT cua EIB tang manh trong nam 2022 khi ma &p lwc lam phat tir thi trwdng qudc té gia
tang khién NHNN chi déng kim ham da tang trwdng tin dung. Bén canh doé, NIM téng trwédng vuwot
troi va dat mirc ky luc 3.3% nho 3i sut cho vay trung binh ciing |4 tién gtvi gia tding manh. D&c biét,
thu nhap tir tién g cla ngan hang tadng hon 3 1an so véi ndm 2021 nhe 1ai suét thi trudng tang
manh va ngan hang c6 thé duy tri dwoc thanh khoan twong dbi tét.

Chi phi vén (CoF) ca ndm 2022 cla EIB gidm nhe xudng mic 4.3% (-30 bps yoy) nhe 18i suat huy
doéng giam. Ngan hang da gia tang huy dong manh mé trong 9 thang dau nam 2022 khi l4i sut chua
tang qua manh gitp cho I&i suat huy ddng cd ndm clGa ngan hang cai thién hon so véi 2021. Ngwoc
lai, I3} suét di vay lien ngan hang lai cé su gia tdng dang ké, tuy nhién huy dong tir hoat dong lién
ngan hang chiém ty trong nhé trong co' ciu huy déng ctia EIB nén khéng cé tac dong Ién dén CoF.

Nh& LNTT tang manh trong ndm 2022, EIB cling cai thién dang ké cac chi sé sinh lgi cia minh, mac
du van con thap so v&i cac ngan hang top dau. ROE va ROA lan lwot tdng +276% yoy va 284% yoy.
Day la mlre ty suét sinh loi cao nhat clia EIB ké tlr ndm 2012. KQKD &n twong trong ndm 2022 ciing
giai thich mirc dinh gia twong ddi cao cta EIB trén thj trwdng.

Chung t6i cho rang, viéc dat dwoc KQKD kha quan trong ndm 2022 thé hién nd lwc cta BLD ngan
hang sau mot khodng thoi gian dai xt ly cac khoan trai phiéu VAMC va cai thién chat lwong tai san.
Tuy nhién, cac dy bao cho thdy mirc 1ai sut cao con tiép tuc dwoc duy tri trong ndm 2023 sé anh
hwéng trwe tiép téi birc tranh lgi nhuan clia toan nganh ngan hang.

L&i suat huy dong trong Q4/2022 clia EIB dat 4.87%, tdng 62 bps so v&i quy trwdc va tdng 100 bps
so v&i Q1/2022. Ching t6i cho réng, 13i suét gia ting manh trong nta cubi ndm 2022 sé bat dau
phan anh vao lai suét huy dong clia cAc ngan hang trong nira ddu ndm 2022. Bén canh do, tinh hinh
thanh khodn cidng thang dién ra trén toan hé théng tiép tuc gia tdng &p Iwc Ién lai suét toan thi
trwdng. T d6, NIM cla cac ngan hang dwoc ching tdi dw bao sé suy gidm trong nira dau ndm 2023
va bat dau tang nhe trong ntra cudi ndm 2023 khi ai vay bat dau chay theo lai suat huy déng. Do dé,
chang t6i dw bao NIM ctia EIB trong 2023 sé& gidm xudng mac 3.1%.

Ngoai ra, mrc LNTT cao ky luc ctia EIB trong nam 2022 cling dat ap Iwc Ién 1én KHKD cla ngan
hang trong ndm 2023. Bén canh viéc NIM cla ngan hang nhiéu kha nang sé suy giam, tang trwdng
tin dung ciing sé& 1a mo6t dau héi Ién khi chi trwong cia NHNN van 14 kiém ché lam phéat. Chang toi
ky vong han mtrc tin dung EIB dwgc nhan trong nam 2023 sé la 11%.
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Luan diém dau tw

Ap lwe trich 1ap dw phong suy giam

= Viéc gidam chi phi trich 1ap dw phong déng gop dang ké vao KQKD rat kha quan cla EIB trong ndm
2022. Ty lé trich lap dw phong/dw ng cia EIB gidm manh tir m&c 0.6% cta ndm 2021 xudng 0.1%
trong nam 2022 nhé hoan nhap hon 315 ty déng tir hoat dong x& Iy ng' xau. Viéc trich lap dw phong
thap trong ndm cung hoan nhap Ién nh& x& Iy ng’ xau cho thdy danh muc cho vay cGa ngan hang
dang dan cai thién chat lwong va khong bi &nh hwéng nhiéu bdi cac khoan no tai co' ciu du thoi han
tai co ciu theo Thoéng tu 14 da hét. Ngoai ra, ngan hang ciing chd déng gidm dang ké quy mé TPDN
nam gitr nhdm han ché céc rii ro c6 thé phat sinh khi cc chinh sach méi cé nhiéu diém that chat dbi

v&i thi trrdng nay.

= Chdng t6i cho rang, viéc tat toan cac khodn trai phiéu VAMC trong nam 2021 da gidm di kha nhiéu
ganh nang trich lap dw phong cho EIB trong nam 2022 va nhirng nam tiép theo. B(f:-n canh do, viéc
dat dwgc KQKD rat kha quan trong nam 2022 ciing sé gilp EIB cai thién cac chi s6 vé an toan von

va thanh khoan, tr d6 gitp ngan hang cé loi thé trong viéc cé dwoc han mire tin dung cao hon.
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Rui ro dau tw

Vi thé thap so vé&i toan nganh vé ca chat lwong tai san 1an hiéu qua hoat dong kinh doanh.

Mac di hiéu qua kinh doanh va chat lwong tai san cla EIB da cai thién rat dang ké trong nam
2022 nhung van con & mirc thap so voi trung binh nganh, dac biét khi so sanh véi cac ngan
hang top dau.

V& chét lwong tai san, ty 1& no xau (NPL) va ty 1& no nhém 2 tai 31/12/2022 cia EIB dat 1an lwot
la 1.8% va 1.0%, gan nhw di ngang so véi ty 1& no dwéi chudn clia ndm 2021. Tuy nhién, ty I&
bao phl no' xau (LLR) gidm nhe xudng mirc 55.8% tai cudi Q4/2022 so v&i mire 60.8% cung thoi
diém nam 2021. Mac du vay, chat lwong tai sén cta EIB van dang nam & murc thap hon trung
binh ctia cac NHTM niém yét. Viéc chat lwong tai san thap hon sé la bat loi dbi voi EIB trong
viéc canh tranh “room” tin dung véi cAc ngan hang khac, ddc biét trong bbi cadnh “room” tin dung
khéng con “n&i 1dng” nhw trong giai doan dai dich Covid-19.

Bén canh chét lwong tai san, hiéu qué hoat dong cla EIB ciing la mét thach thirc Ion dbi voi
ngan hang nay. Nh& vao KQKD &n twong trong ndm 2022, ty I& CIR cuta EIB da c6 sw cai thién
rat dang ké& so véi ndm 2021 nhwng van con & mirc kha cao so véi mét bang chung toan nganh.
Ty & CIR hop nhét cia EIB trong ndm 2022 cuia EIB dat 47.3%, cao hon dang ké so v&i mirc
trung binh nganh la 40.7%.

Ty & CIR cai thién dang ké& tir ndm 2018 dén nay cho thay nhirtng nd lwc réat I6n dén tir ngan
hang, tuy nhién viéc EIB chwa thuc sw theo dudi quyét liét cac chinh sach chuyén ddi sb ciing
nhw ganh nang t chi phi x& Iy ng’ da khién CIR cta ngan hang nay luén ndm trong nhém phia
dwdi ca toan nganh. Chang tdi cho réng nhitng ndm téi CIR cla EIB cé thé dwoc cai thién khi
cong tac x& Iy no' xau ctia ngan hang dang giam dan.

Mac du ROE cua EIB da thwc sy birc pha so véi nhivng nam trwdc day, tuy nhién van con mét
khoang cach I&n so vé&i cac ngan hang ndm phia trén ctia bang xép hang, di quy mé cta EIB 1a
nhd hon nhiéu. Chang t6i cho rang, viéc EIB tap trung xt Iy cac khodn no xau va trai phiéu
VAMC trong nhirng nam trwéc, clng véi tang trwdng tin dung va thu nhap ngoai 1ai khéng 6n
dinh khién cho ROE cta ngan hang bi anh huéng.

Trong ngén han, viéc TTTD khéng cao di cling v&i hoat ddng chuyén déi s6 con qua cham chap
khién cho thu nhap ngoai l4i cling nhw hiéu qua hoat dong sé chwa duwoc cai thién, do dé hiéu
qua sinh 1&i ctia EIB van sé tiép tuc 1a mét tré ngai I&n dbi véi ngan hang nay trong viéc mé rong
quy mé vdn chd ctia minh.
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Rui ro dau tw

Dinh gi4 cao khi so sdnh néi tai v&i toan nganh

Xét trén phwong dién ca quy md 1an hiéu qua hoat ddng va sinh 1&i twong quan véi mirc P/B hién
tai, ching t6i cho rang EIB dang la mét trong nhirng ngan hang c6 mic dinh gia kha cao so véi
cac ngan hang khac. Tai thoi diém hién tai, mrc P/B cta EIB 1a 1.5x, dirng thr 5 trong sb 27 ngan
hang niém yét. Diéu nay dwdng nhw chwa phan anh dang vi tri sinh lgi ctia ngan hang nay (xép
hang thi 15 trong s6 27 ngan hang néi trén).

Chuing toi cho réng, viéc EIB c6 mirc dinh gia cao hon so véi cac ngan hang top dau nhuw MBB,
TCB hay VPB dén tir hoat dong dau co cua thi trwdng lién quan dén viéc ky vong qué 16n vao sw
phuc hdi ctia ngan hang nay sau khi tat toan cac khoan trai phiéu ctia VAMC ciing nhw lién quan
dén viéc thoai vén ctia SMBC. Trong trung va dai han, ching t6i ky vong thi trwéng sé cé nhirng
diéu chinh va dwa murc dinh gia clia ngan hang nay vé lai véi gia trj thuce.

Dw phong KQKD nam 2023

Chung t6i dw phéng TOI cla cuta EIB trong ndm 2023 sé dat 7,232 ty ddng (+0.0% yoy), LNTT dat
3,890 ty dong (+4.9% yoy) v&i cac gia dididnhTTTD dat 11.4% c& nadm 2023; ty I1é CIR dat 44.3%.
Chi phi DPRRTD dat 138 ty déng (+34.1% yoy) vé&i ky vong EIB sé& khéng c6 khodn hoan nhap dw
phong I&n nhw trong nam 2022.

NIM clia EIB trong nam 2023 sé dat 3.1%. ROE va RQA dwoc dw bao 1an I‘u’qt Qat murc 14.1% va
1.6% trong nam 2023 v&i gid dinh ngan hang khéng tién hanh chia co tirc bang tien mat.

NPL va LLR Ian luvot dat 1.91% va 0.93%
Chung t6i cling ky vong CAR cla EIB sé dat mirc 12% trong nam 2023.

Pinh gia

Chting t6i dinh gia cb phiéu EIB voi mirc gid muc tiéu 20,500 VND/cp dwa theo 2 Phuong phap (i)
Thu nhap thang dw va (ii) so sanh P/B. B6i véi Phwong phap Thu nhap thang dw, ching téi st dung
mét sb giad dinh chinh nhw sau:

a) Chi phi vén cb phan & mirc 12.3%:

b) Murc tang trwdng g=0%.

Boi véi Phuong phap so sanh P/B ching toi st dung mirc P/B=1.0x, chiét khau 20% so voi binh
guan ctia nganh ngan hang hién tai la 1.2x nham phan anh dung vi thé clia ngan hang nay, cung vé&i
mtrc gia tri s6 sach (BVPS) ky vong trong nam 2023 cla EIB la 19,190 VND/cp.

ROE 2022
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NGAN HANG TMCP XUAT NHAP KHAU VIET NAM (HOSE: EIB)
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KEM KHA QUAN-GIA MUC TIEU: 20,500 VND/cp

Téng hop dinh gia

Phwong phap Thu nhap thang dw

Phwong phép so sanh P/B

Don vi: triéu VND FY2022 FY2023F FY2024F FY2025F  FY2026F HOS 2le oD ae
LNST 2,045752 3,107,198 3,536,487 4,030,829 4,554,333 5,143,666  ABB 11.0% 0.63 8,978
L ACB 26.5% 1.46 10,802
Chi phi VCSH (2,361,272) (2,719,669) (3,130,510) (3,598,718) (4,130,135) (4,730,155) e 0 1% 14 4 069
Th?ng dw o 584,480 387,529 405,976 432,111 424,198 413,510 BID 10.4% 518 3,856
Gia tri hién tai thang dw 1,307,449 BVB 7 6% 0.77 5,000
Gia tri hi’én tai terminal 1,872,424 cTG 16.8% 1.30 11,225
Gia trl sO sach 23,592,788 EIB 15.4% 1.54 4,895
Gia tri VCSH 26,772,660 HDB 23.5% 1.29 8,165
SLCP lwu hanh (cp) 1,229,432,904 KLB 11.0% 0.84 4,362
Gia tri c6 phiéu (VND) 21,800 LPB 22.1% 0.99 4,430
MBB 25.6% 1.13 48,356

MSB 19.0% 0.98 24,795

NAB 0.0% 0.73 31,596

NVB 0.0% 1.87 139,367

Thu nhép thang dw 50% 21,800 OCB 14.9% 0.98 122,852
So sanh P/B 50% 19,200 PGB 9.2% 1.07 68,452
Gia myc tiéu 20,500 SGB 5.0% 1.04 26,000
SHB 19.7% 0.76 216,505

SSB 18.1% 2.61 32,509

STB 13.8% 1.25 99,186

TCB 19.8% 0.88 37,488

TPB 21.5% 1.16 23,862

VAB 13.7% 0.61 47,790

VBB 8.6% 0.80 421,667

VCB 24.2% 3.06 85,692

VIB 29.7% 1.52 85,111

VPB 17.8% 1.27 49,741

Trung binh 15.7% 1.25 60,250

Trung vi 16.8% 1.13 31,596

Nguédn: Fiinpro, MBS Research



NGAN HANG TMCP XUAT NHAP KHAU VIET NAM (HOSE: EIB)

KEM KHA QUAN-GIA MUC TIEU: 20,500 VND/cp

Bao cao KQKD (Ty dong) 2022A 2023F 2024F 2025F 2026F
Thu nhap l&i thuan 5,592 5,793 6,596 7,357 8,225
Thu nhap thuan t HDDV 514 510 532 562 590
Lai thuan tr HDKD vang va ngoai hdi 606 432 488 545 627
Lai thuan tr HD mua ban CKKD - - - - -
Lai thuan tr mua ban CKDT 88 69 88 64 76
Lai thuan tr HDKD khac 428 429 430 431 431
Tdng thu nhap hoat déng 7,233 7,232 8,134 8,958 9,950
Chi phi hoat déng 3,420 3,203 3,440 3,609 3,909
Loi nhuan trwéc thué va trwéc DPRRTD 3,813 4,029 4,694 5,349 6,041
Chi phi DPRRTD 104 139 257 290 332
LNTT 3,709 3,890 4,437 5,059 5,709
Chi phi thué TNDN 763 783 900 1,028 1,154
LNST 2,946 3,107 3,536 4,031 4,554
LN cb déng thiéu sb - - - - -
LNST cho Ngan hang 2,946 3,107 3,536 4,031 4,554
Can Doi Ké Toan 2022A 2023F 2024F 2025F 2026F]
Tién va twong dwong tién 2,126 2,183 1,906 2,170 2,222
Tién gtri tai NHNN 5,585 4,365 4,840 5,368 5,955
Tién gt va cho vay cac TCTD 26,047 29,099 32,267 35,788 39,700
Chirng khoan kinh doanh (CKKD) - - - - -
Phai sinh va cac TSTC khac 120 5 6 7 7
Cho vay khéch hang 130,506 144,696 160,460 177,975 197,438
Dy phong cho vay (1,309) (1,422) (1,526) (1,647) (1,793)
Chtrng khoan dau tw 16,075 15,012 11,826 13,108 14,534
Dau tw dai han khac - - - - -
Tai san c¢b dinh 3,271 3,260 3,275 3,227 3,191
BDS dau tw - - - - -
Tai san C6 khac 2,626 2,816 2,944 3,042 3,257
TONG TAI SAN 185,045 200,013 215,999 239,039 264,511
NO PHAI TRA 164,565 176,421 188,861 207,859 228,761
No' NHNN, Chinh phu 24 34 34 36 42
Tién gtvi, vay cac TCTD khac 11,893 9,498 10,499 11,637 12,900
Tién gt ctia khach hang 148,615 163,199 174,213 191,634 210,798
Cac khoan no khac 4,033 3,690 4,116 4,552 5,021
VON CHU SO HOrU 20,480 23,593 27,138 31,180 35,749
Vén diéu lé 12,355 12,355 12,355 12,355 12,355
Théng dw vén cb phan 156 156 156 156 156
C6 phiéu quy (78) (78) (78) (78) (78)
Vén khac 15 15 15 15 15
Quy ctia TCTD 2,572 3,044 3,583 4,199 4,897
LN chwa phan phéi 5,459 8,100 11,106 14,532 18,404
Loi ich CD khong kiém soat - - - - -
TONG NO' PHAI TRA VA VCSH 185,045 200,013 215,999 239,039 264,511

Ty s6 tai chinh

Tang trwéng

Tang trwdng tai san

T&ng trwdng cho vay va dau tw

Tang trwéng tién glri va gidy t& cé gia
T&ng trwdng LN trwédc thué va DPRRTD
Tang trwdng LNTT

An toan vén

CAR

VCSH/Tbng tai san
Pon bay tai chinh

Chét lwong tai san
Ty 1€ N nhém 3-5

Ty & ng nhém 2

Ty lé bao no x4u (LLR)

Thanh khoan

Ty sb cho vay/tién gvi (LDR)
TS thanh khoan cao/Téng TS
TS thanh khoan/tién gtri KH

Kha nang sinh lgi

ROA

ROE

NIM

TN lai thuan/Téng TNHD

Chi phi HB/Téng TNHD (CIR)

DPinh gia

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

P/B

2022A

11.6%
12.4%
10.7%
73.7%

207.8%

N/A
10.9%
9.17

1.8%
1.0%
55.8%

81.3%
27.0%
31.1%

1.7%
15.4%
3.3%
77.3%
47.3%

2,384
16,658
10.9x
1.6x

8.1%
9.0%
7.6%
5.7%
4.9%

N/A
11.4%
8.74

1.9%
0.9%
51.4%

83.8%
25.3%
29.3%

1.6%
14.1%
3.1%
80.1%
44.3%

2,515
19,190
10.3x
1.4x

8.0%
7.9%
7.0%
16.5%
14.1%

N/A
12.2%
8.20

1.9%
0.8%
51.3%

86.9%
23.5%
27.5%

1.7%
13.9%
3.3%
81.1%
42.3%

2,862
22,073
9.1x
1.2x

10.7%
10.9%
10.0%
14.0%
14.0%

N/A
12.8%
7.80

2.0%
0.7%
46.4%

87.6%
23.6%
27.8%

1.8%
13.8%
3.3%
82.1%
40.3%

3,262
25,361
8.0x
1.0x

10.7%
10.9%
10.1%
12.9%
12.8%

N/A
13.3%
7.52

2.0%
0.6%
45.9%

88.3%
23.6%
27.9%

1.8%
13.6%
3.4%
82.7%
39.3%

3,686
29,078
7.1x
0.9x




Lién hé: Phong Nghién ctpu Khach hang Té chirc — Khdi Nghién ciru -

Trwéng Phong
Hoang C6éng Tuan__
Nhém nghién ctru Kinh té vi mé

Trai phiéu
Lé Minh Anh__

Nhém Nghién clru Nganh va Cd phiéu

Ning lwong - Dau khi Bat déng san - Tai chinh
Chu Thé Huynh_ Tran Théai Binh_

Hang tiéu dung - Ban Ié Bat déng san - Tai chinh
Pham Thuy Trang_ Binh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dwng
P6 Lan Phuwong_ Dwong Thién Chi_

Thwe phdm-Dd uéng
Nguyén Thanh Céng_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

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

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng 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 clia MBS da duwgc mé rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Néi, TP, HCM, Hai Phong va céc 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: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng 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 phil hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.
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