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NH TMCP VIET NAM THINH VUONG (HSX: VPB) NAM GIC?
« Thu nhap hoat dong va LNTT 6T2023 giam I&n luot 20.3% va 66.3% svck ; Giamyc tieu 21,100 VND/cp
= NIM phuc hdi tir ntra cudi 2023 gitip KQKD 2024 kha quan hon; Tiem nang tang gia +4.2%

= Chung t6i khuyén nghi NAM GIU véi gida muc tiéu cudi nam 2023 1a 21,100 d/cp

Bloomberg: MBSV<GO>

Lei nhuan trwéc thué (LNTT) suy giam 66.3% trong 672023

Thu nhap hoat déng ctia VPB trong 672023 ghi nhan mc gidm sau 20.3% svck
do thu nhap I4i thuan gidm 10.1% svck va thu nhap ngoai I4i giam 38.9% svck (do
cung ky ndm ngodi VPB ghi nhan lgi nhuan bat thwérng ~5700 ty dong tiv viéc tai
ky hop ddng banca véi AlA). Trong dé thu nhap I4i thuan bj tac dong béi NIM roi
t mirc 7.8% cuing ky ndm ngoai xudng con 5.7% trong 6T2023. Chi phi trich lap
va chi phi hoat dong trong 6T2023 tang 1an lwot 32.5% va 9.0% so vé&i cung ky,
ddy LNTT gidm 66.3% svck. Néu loai trir khoan thu nhap bat thwong néi trén,
LNTT gidm 46.4% so v&i cung ky.

Tang trwéng tin dung ky vong phuc héi ntva cudi ndm 2023

Tang trwéng tin dung cta VPB tai cudi Q2/2023 so véi cudi nam 2022 dat 10.1%,
tang nhe 0.1% so v&i Q1/2023 (t&ng 4.9% so v&i cubi nam 2022). Trong d6, dw
nog cho nhém KHDN tang trwdng 18.9% so véi mirc tang chi 4.8% cla nhém
KHCN do nhu c4u di vay cia nhém KHCN, d&c biét la cho vay tiéu dung (suy gidm
7.3% so v&i dau nam) bi suy gidm theo nhu cau yéu di ctia nén kinh té. Theo quan
sat, dw ng clia VPB thuong tdng manh trong niva cudi ndm 2023 khi nhu cau tiéu
dung gia tdng manh. Cung v&i cac bién phap kich thich tiéu dung cta Chinh phu
nhw gidm thué VAT tir 10% xudng 8%, chiing tdi ky vong VPB c6 thé dat dwoc
mirc ting trwdng nhw han mirc duwoc cép (24.5%) trong ndm 2023.

Chat lwong tai san suy giam

Ty lé no xau (NPL) tang vot Ién mirc 7.4% tai cudi Q2/2023, so v&i mirc 5.7% cudbi
nam 2022 va 6.2% cudi Q1/2023. NPL tang manh khién LLR suy gidm dang ké vé
murc 37.7% tai cudi Q2/2023, thap hon dang ké so véi mire trung binh toan nganh
(97.3%). Trong 6T2023, VPB st¥ dung 12,846 ty déng (~2.7% téng dw no) dé xt
ly no x4u khién LLR suy giam.

Chung t6i diéu chinh gia muc tiéu xuéng 21,100 VND/cp va thay déi khuyén
nghi tte TICH LOY sang NAM GIU

Chung t6i didu chinh gia muc tiéu gidm 17.1% dwa trén viéc diéu chinh giam loi
nhuan dw phéng cho 5 ndm tiép theo. Viéc NIM suy gidm manh trong 6T2023
khién chung t6i diéu chinh gidm NIM dy phéng cho cac nam tiép theo so véi dw
bao lan trwéc. Do dé ching t6i ha khuyén nghi tr TICH LOY sang NAM GIU.

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

Chi tiéu tai chinh 31/12/21  31/12/22  31/12/23  31/12/24
Tc‘3ng thu nhap hoat déng 44,301 57,797 60,656 79,106
Thu nhap lai thuan 34,349 41,021 46,483 61,152
NIM 7.59% 7.47% 6.90% 7.17%
Chi phi dw phong 19,219 22,461 25,286 29,168
LNTT 14,364 21,220 20,509 27,788
Téng truong LNTT 10.3% 47.7% -3.3% 35.5%
Tang trwdng tin dung 18.7% 25.0% 24.5% 25.0%
Tang trwdng huy dong 24.0% 15.8% 26.6% 24.9%
Gia tri sb sach 17,394 14,361 17,605 20,126
P/B 1.2x 1.7x 1.2x 1.0x

Nguén: VPB FS, MBS Research

Thay déi trong yéu trong béo céo
Giam gia muyc tiéu: -17.1%

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

Gia thi trwong (VND) 20,250
Cao nhét 52 tuan (VND) 14,650
Thép nhét 52 tuan (VND) 22,650
Vén héa (ty VND) 139,635
P/E (TTM) 6.1x
P/B (TTM) 1.0x
Ty suét c6 tirc (%) 0%
Ty lé SH nwéc ngoai (%) 22.46%

Nguén: FiinPro, VSD, MBS Research

Co cau s& hivu (31/12/2022)

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

Composite Capital Master Fund LP. 5.00%
Ong Ngb Chi Diing 4.87%
Ba Hoang Anh Minh 4.85%
Ba Vi Thi Quyén 4.83%
Ba Kim Ngoc Cam Ly 4.25%

Ngudn: FiinPro, MBS Research
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NGAN HANG TMCP KY THWONG VIET NAM

Cap nhat két qua kinh doanh Q2/2023 va 6T2023

Thu nhap hoat déng (TOI) va LNTT trong 6T2023 suy giam |an lwot 20.3%

va 66.3% so v&i cung ky

Hinh 2: KQKD Q2/2023 va 672023 (Bon vi: ty VND)

Tang Tang
Céc tiéu chi KQKD Q2/2022  Q2/2023 trwdng 672022 672023 trwéng banh gia
(svck) (svek)

TOI suy gidam nhe trong Q2/2023 nh& cac
khoan thu nhap ngoai lai tang trwéng
Téng thu nhap hoat déng 13,286 12,782 -3.8% 31,556 25,140 -20.3%  manh trong khi thu nhap lai thuan giam do
tang trwdng tin dung di ngang va NIM suy
giam manh svck.
Thu nhap l4i thudn suy gidm manh trong
6T2023 chu yéu bj tac dong bai NIM suy
gidm khi cac mang cho vay dem lai lgi
suét cao nhu cho vay tiéu diing va ban lé
tang trwdng rat thap trong nira dau ndm
2023.
Thu nhap ngoai lai trong Q2/2023 tang
trwdng manh so v@i cung ky nho hoat
dong mua ng’ va xtr ly no tang cao. Thu
Thu nhap thuan ngoai lai 2,821 4,019 42.5% 11,203 6,844 -38.9% ngoai lai 6T2023 gidm manh svck do
6T2022 VPB ghi nhan khoan thu bét
thwdng (~5700 ty dong) tir viéc tai ky hop
ddng banca véi AIA.
Loai trir khodn thu nhap béat thwong trong
LNTT 4,177 2,550 -39.0% 15,323 5,162 -66.3% 6T2022, LNTT clia 6T2023 van suy gidm
46.4% so voi cung ky.
Chi phi vén (COF) t&ng manh lén mic
NIM 7.8% 5.5% -233 dcb 7.6% 5.7% -188 dcb  6.4% trong 672023 so v&i 3.8% cung ky
nam 2022 khién NIM suy gidm manh.
CIR tdng manh chi yéu do sw suy gidm
CIR 26.5% 28.8% 226 dcb 20.6% 28.2% 760 dcb cua TOl. Chi phi hoat dong tang 9.0%
svck trong 6T2023.

Thu nhap lai thuan 10,466 8,762 -16.3% 20,353 18,296 -10.1%

ROE 14.4% 9.3% -510 dcb 26.5% 7.8%  -1872 dcb
Tang trwédng tin dung cham do nhu cau
. ; i clia cac mang cho vay ban Ié va cho vay
Tang trwéng tin dung 4.5% 5.0% 48 dcb . e N
tiéu dung suy giam tac déng b&i mrc cau
thap ctia nén kinh té.
5 . . Tang trwdng huy dong thap hon nhiéu so
Tang trwdng huy dong 1.9% 0.6% -133 dcb L. o . . .
v&i TTTD du lai suat huy déng tang cao.
CASA 18.1% 14.5% -355 dcb
Chét lwong tai san tiép tuc suy giam khi ty
1& ng dudi chuan (nhém 2-5) dat murc ky
NPL 5.3% 7.4% 219 dcb N A, ;
luc 15.6% va ty |1é bao ng’ xau (LLR) xudng
murc thdp nhét lich st 37.7%.
LLR 71.4% 37.7%  -3375dcb

Nguén: VPB, MBS Research

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




f 4
- MBS
-—\r M

y.
B&o céo cb phiéu | 23 Thang 8 2023

Hinh 3: KQKD hang quy VPB (ty dong) Hinh 4: Co cdu Thu nhap hoat déng VPB theo quy (ty dong)

20,000 35.0% 20,000 80.0%
18,000 A 18,000 A H
r 30.0% - 60.0%
16,000 A 16,000 A ’
i I 25.0% i
14,000 0 14,000 B - 40.0%
12,000 A L 20.0% 12,000 A
10,000 A 10,000 A L 20.0%
8,000 1 r 15.0% 8,000 - ‘
6,000 - L 10.0% 6,000 - r 0.0%
4,000 A 5o 4,000 1 L -20.0%
2,000 4 ’ 2,000 -
- A + 0.0% - A + -40.0%
NN N N 0 0 NN AN N o5
g5 g P P P o
RelgiteL g <UL e g e LeL e Ll gitel RelgieL gL e giicLaieL e e gt
[ NTT mmmm Chi phi hoat dong mmmm Thu nhap l4i thuan mmmm Thu nhap thuan ngoai lai
mmmm Chi phi DPRRTD Ty lé CIR Tang trwdng TOI (svck)
Ngudn: VPB, MBS Research Ngudn: VPB, MBS Research
Hinh 5: Co’ cdu Thu nhap ngoai 14i VPB theo quy (ty déng) Hinh 6: Co’ cdu Thu nhap ngoai 1ai VPB theo quy (ty déng)
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Tang trwéng tin dung ky vong phuc héi nira cudi nam 2023 cung

véi NIM dworc cai thién.
Tin dung bén |1é ky vong dwoc phuc hoi

T&ng trwdng tin dung ctia VPB tai cudi Q2/2023 so véi cudi ndm 2022 dat 10.1%,
tang nhe 0.1% so v&i Q1/2023 (tdng 4.9% so véi cudi nam 2022). Trong do, dw
no cho nhém KHDN tang trwdng 18.9% so véi mre tang chi 4.8% cda nhdém
KHCN do nhu c3u di vay cia nhém KHCN, dac biét la cho vay tiéu dung bj suy
gidm theo nhu cdu yéu di cGa nén kinh té. Mrc tang trwdng tin dung nay dat
112.2% room tin dung dwoc cap cta VPB tinh dén 30/06/2023 (9.0%).

Trong 7/2023, NHNN da tién hanh néi thém han mdc tin dung cho hau hét cac
NHTM, d&c biét 1a cd&c NHTM c6 quy md I&n nham kich cau tin dung cai thién
tang trwdng GDP trong nira cudi nam 2023. VPB |a mét trong nhirng ngan hang
dwoc ndi room tin dung cao nhat Ién téi 15.5%, dwa tbng han mirc tin dung cho
ca nam 2023 |én 24.5%.

Theo quan sat, dw ng ctia VPB thwdng tdng manh trong nira cudi ndm 2023 khi
nhu cau tiéu dung gia tdng manh. Cung véi cac bién phap kich thich tiéu ding
ctia Chinh phd nhw gidm thué VAT tir 10% xudng 8%, ching tdi ky vong VPB
c6 thé dat dwoc mire tang trudng nhw han mirc dwoc cép trong nam 2023.

Hinh 7: Co’ cu cho vay va TTTD cuia VPB theo quy (nghin ty déng)
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Nguén: VPB, MBS Research

Hinh 8: Co’ ciu cho vay va TTTD ctia VPB theo quy (nghin ty ddng)

Tang trwdng Room tin dung duoc Room tin dung Dy b&o ctia MBS

thyc t€ 6T23 cép dau nam diéu chinh T7/23 ca nam 2023
MBB 10.5% 9.0% 24.0% 24.0%
VPB 10.1% 9.0% 24.0% 24.5%
VIB 0.8% 9.5% 14.25% 15.2%
ACB 4.9% 9.8% 15.0% 14.5%
BID 6.7% 9.0% 14.5% 14.5%
CTG 6.6% 8.3% 14.0% 13.7%
TCB 9.7% 9.5% 14.0% 19.8%
TPB 6.8% 9.5% 14.0% 14.0%
HDB 9.3% 10.5% 13.5% 13.5%
STB 5.0% 7.4% 11.0% 10.9%
VCB 2.7% 9.7% 9.7% 9.7%

Ngudn: MBS Research Téng hop
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Tap trung gia tang NIM trong nitva cuéi nam 2023

Thu nhap 1ai thuan (NII) ctia VPB trong Q1/2023 va Q2/2023 gidm lan lwot 3.6%
va 16.3% so véi cung ky du mure tang truwdng tin dung la twong dbi kha quan do
NIM suy giam kha manh. VPB 1a mét trong nhirng ngan hang cé muc I&i suét
huy déng gia tdng manh nhét trong 6 thang dau nam (1ai suat huy ddng cé nhirng
ltc dat xap xi 10% cho ky han tlr 6-12T), do d6 khién NIM bj sut giam manh.

NIM trong Q2/2023 dat 5.5%, giam 230 diém co ban so véi mkc 7.8% cua
Q2/2022 va gidm 200 diém co ban so v&i mirc 7.5% cla ca ndm 2022. Diém
dang lwu y, day l1a quy th& 4 lién tiép VPB ghi nhan m&c NIM suy gidm so voi
cung ky.

Theo quan séat cGia ching t6i, I3i suét cho vay ctia VPB trong nira dau nam 2023
téang nhe so v&i cling ky 2022 (6T2023 dat 13.7%, 6T2022 dat 13.2%). Diéu nay
cho thdy NIM suy gidm cht yéu do sy gia tang manh cta chi phi vén (COF).

Ké tr ddu ndm 2023, NHNN d3 c6 3 1an gidm I&i suat diéu hanh nhdm kich thich
tang trwdng cda nén kinh té, dwa cac mdc I4i suat diéu hanh vé ngang bang véi
nam 2020. Cu thé, |4i suat tai chiét khau va tai cap vén dwoc ap dung ké tir ngay
19/06/2023 1an lwot 1a 3.0%/ndm va 4.5%/n&m. Bong thoi, 14 suat huy dong dbi
da dbi véi tién giri 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 nhét.

Chung t6i cho rang |&i suat huy déng ha nhiét sé cé tac dong dén KQKD clia cac
NH sém hon sy diéu chinh cda lai sut cho vay. Do d6, chung téi ky vong muc
NIM cla VPB trong nra cubi nam 2023 sé& c6 sy cai thién dang ké so véi dau
nam. NIM cd nam 2023 ctia VPB dwoc dw bao dat 6.9%.

Hinh 9: NIM suy giam trong do cho vay ban 16 cham lai trong 672023 Hinh 10: Thay déi NIM trong 672023 cta c4c NH so vé&i 6T2022
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Chat lwong tai san suy giam va chwa thé phuc héi ngay trong ntra
cudi 2023 va 2024

Ty lé no dwéi chuan ting manh

Ty 18 no x4u (NPL) va ng nhém 2 cGa VPB dat mic 7.4% va 8.2% tai cudi
Q2/2023, tang lan lwot 1.7% va 2.8% so v&i cudi nam 2022; tdng 2.2% va 4.3%
S0 v&i quy lién truwée. Vi ty 1& cho vay ban 1& chiém 55% téng dw no (khéng
bao gdm TPDN) trong d6 hon 15% dén tir cho vay tiéu dung, no dwdi chuén
ctia VPB sé bi tac dong manh hon so véi toan nganh khi dong tién trd no cda
nhém KHCN bi &nh huéng. NPL tdng manh khién LLR suy gidm dang ké vé
murc 37.7% tai cubi Q2/2023, thadp hon dang ké so v&i me trung binh toan
nganh (97.3%). Trong 6T2023, VPB st dung 12,846 ty ddng (~99.8% téng chi
phi trich 1ap trong ky) dé& x& ly no xau khién LLR suy giam.

NPL dwoc dw bao sé kho héi phuc vé dwéi 5% trong nam 2024

Trong 6T2023, chi phi trich 1ap dw phong cta VPB dat 12,876 ty déng (+32.5%
svck). Ty 1é trich 1ap dw phong/tdng dw no ciia VPB dat 5.2% tai cudi Q2/2023,
di ngang so véi Q1/2023. Biéu nay cho thay rang mac du no xau gia tdng manh
nhwng dw dia trich 1ap dw phong cia VPB khong con nhiéu khi KQKD trong
672023 twong déi kém kha quan. Do d6, ching téi cho rang ty 1& NPL ciing nhw
no nhém 2 ctia VPB sé kho quay vé mire cla ndm 2022 véi dw bao rang KQKD
ca ndm 2023 cla VPB sé khong dat dwoc nhw ké hoach dé ra. Chang toi dw
bao NPL va ng nhém 2 clia VPB sé dat 1an lwgt 12 6.8% va 9.0% tai cudi ndm
2023 va sé& gidm vé& mirc 6.0% va 8.0% tai cudi nam 2024.

Hinh 11: Chéat lweng tai san cha VPB theo quy
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Ngudn: VPB, MBS Research
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Hinh 12: Tinh hinh trich Iap dw phong cia VPB
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Hinh 13: No’ xau cac NHTM tai cudi Q2/2023

Nguén: VPB, MBS Research
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Dw bao KQKD: LNTT 2023 sut giam trwéc khi héi phuc nam 2024

Ching tdi dw bao Thu nhap hoat déng va LN truwéc thué ctia VPB trong ndm
2023 lan lwot tang 4.9% va giam 3.4% (dat 85.4% ké hoach 2023) dua trén cac
gia dinh:

*  Té&ng trwdng tin dung dat 24.5% (twong dwong véi dw bao lan trwdc);

= NIM dat 6.9% (thap hon dw bao cii la 7.5%, do chi phi vén tidng manh hon
dw kién);

* Tylé NPL va LLR dat lan lwot 6.8% va 51.8%;

= Ty lé du phong/tbng dw ng dat 5.1% (thdp hon dw bao cii 1a 5.7% v&i co
s& giam trich lap ntra cudi ndm nhdm dam bao KHKD):

* CIR ca nam dat 24.5%, twong dwong v&i nam 2022.
LNTT 2024 dy bao tang trwdng kha quan (+35.5% svck) nho:

= Tang trwdng tin dung dat 25.0%;

= NIM tang Ién mac 7.2% (van thap hon nam 2022 |a 7.5%);

= CIR tang Ién mirc 28.0% do chi phi tang khi cac hoat dong cho vay ban Ié
tang manh tré lai;

= Chi phi trich lap dw phong gidm van duy tri tang 15.4% so véi 2023 khi no
x&u van con kha cao so véi trung binh nganh.

Hinh 14: Tém tit dw bao KQKD 2023/24

Cac tiéu chi KQKD 2022  2023F % svck 2024F % svck Nhén xét
Téng thu nhap hoat déng 57,797 60,656 4.9% 79,106 30.4%

Hoat dong cho vay ban I& va tiéu dung dwoc ddy manh hon
Thu nhap lai thuan 41,021 46,483 13.3% 61,152 31.6% cung v&i méi trwong 1ai sudt huy déng thap gitup NIM téng,
tr d6 thuc ddy thu nhap lai thuan.
Hoat dong banca va kinh doanh thé cling nhw thu phi sé soi

Thu nhap thuan ngoai l4i 16,776 14,173 -15.5% 17,955 26.7% déng hon theo cac méng kinh doanh ban 13.
LNTT 21,220 20,509 -3.3% 27,788 35.5%
NIM 7.5% 6.9% -57 dcb 7.2% 27 dcb
CIR 24.4%  24.5% 8 dcb 28.0% 350 dcb
ROE 19.3%  13.8% -548 dcb 14.8% 98 dcb
Tang trwéng tin dung 25.0% 24.5% -48 dcb 25.0% 47 dcb
Tang trwdng huy dong 15.8%  26.6% 1075 dcb 24.9%  -167 dcb
CASA 13.7% 11.3% -237 dcb 10.6% -71 dcb

Tang trwdng tin dung mang cho vay ban Ié va tiéu dung cao
NPL 5.7% 6.8% 107 dcb 6.0% -80 dcb  hon cung véi KQKD kha quan hon trong nam 2024 dwgc ky
vong sé giam bét ap lwe ne xau va trich 1ap dy phong.
LLR 73.8% 51.8%  -2204 dcb 43.9%  -792 dcb
Ngudn: VPB, MBS Research
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Luan diém dau tw & Khuyén nghi
Luan diém dau tw

Chung toi khuyén nghi NAM GIU’ déi véi VPB va diéu chinh gidm gia muc tiéu
17.1% so v&i bao céo trwde d6 dya trén (i) didu chinh gidm lgi nhuan dw phong
2023 va 2024 1an lwot 12.2% va 16.3%; (i) diéu chinh gidm P/B muc tiéu vé muc
1.2x so v&i 1.4x so v&i bao céo lan tregc. Mot sé luan diém chinh:

=  La&i suét diéu hanh giam gitp mét béng |4 suat huy dong cda toan thi trwéng
chiu ap lwc giam theo. Tty d6, NIM cla cac ngan hang dwoc phuc hdi nhe
khéi phuc dwoc lwe cau tin dung cling nhw gidm bét ap lwe chi phi von.

=  Cé&c mang kinh doanh chinh nhw cho vay tiéu dung va ban 1é cta VPB sé
hwéng loi tr cac chinh sach kich ciu ctia Chinh phl nhw giam thué VAT...

Téng hop céc gia dinh trong Phwong phap dinh gia

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

= Ching tdi st dung mirc P/B muc tiéu la 1.2x 14n cho &p dung cho gia tri sb
séch trung binh 2023 va 2024 dwa trén co sé& chat lwong tai san cla VPB
thap hon rat nhidu so v&i cac ngan hang nhw ACB, MBB hay CTG. Murc
P/B nay ciing ngang bang véi P/B hién tai cia VPB trén thj trwong.

= Dbi v6i Phuong phép thu nhap thdng dw, ching t6i nhan thay réng gia tri
hién tai cGia dong thu nhap thdng dw chiém ty trong rat nhé (2.5% tdng gia
tri doanh nghiép), trong dé thu nhap thang dw nam 2023 va 2024 bi am.
Diéu nay duwoc ly giai bdi sy gia ting qua nhanh clia VCSH sau cac thwong
vu ban FE Credit va phat hanh riéng 1& 15% vén cho SMBC khién chi phi
vbn clia VPB tang lén cao trong khi tang trwéng loi nhuan tir danh muc tai
san chua thé bat kip.

Rai ro dau tw

= NIM ctia VPB c¢6 thé dwoc cai thién tdt hon ky vong trong nira cubi ndm
2023 giup dwa NIM c& ndm 2023 cao hon dy bao cla chang t6i khi 18i suét
huy déng giam manh hon dy kién va tang trwéng méng cho vay tiéu dung
cling nhw cho vay thé (2 mang chu lwc trong cho vay ban 1é cia VPB) cao
hon mirc dy bao clia ching té6i (MBS dy bao cho vay ban Ié tang trwéng
25%)

= Chéat lwong tai san tai thoi diém cubi nam 2023 c6 thé sé suy gidm nhiéu
hon dw b&o cla ching t6i do dv dia trich 1ap dy phong cda VPB khdng con
nhiéu va tang trwdng cho vay tiéu dung cao.

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

Hinh 15: Tém tét dinh gia theo Phwong phap Thu nhap thang dw

2023 2024 2025 2026 2027
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 1.12 1.12 1.12 1.12 1.12
Chi phi vén cb phan 15.3% 15.3% 15.3% 15.3% 15.3%
Tbc do tang trwdng dai han
(BVT: ty déng)
Thu nhap théng dv (RI) (4,500) (4,357) 3,315 5,944 9,526
Gia tri hién tai (GTHT) RI (3,384) (2,841) 1,874 2,915 4,050
VCSH dau ky 103,517
Téng Gia tri hién tai Rl (5 nam) 2,614
GTHT terminal value 39,051
Gia tri VCSH cubi ky 145,182
SLCP Iwu hanh (tr cp) 6,713
Gia tri cé phiéu (VND/cp) 21,600

Ngudn: MBS Research

Hinh 16: Bang so sanh cac NHTM Viét Nam (gia dong ctlra ngay 23/08/2023)

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

(VND/cp) (ty ddng) (tyddng) TTM 2023 TTM 2023 TTM 2023 TTM 2023
BID 45,700 230,415 2,124,803 11.8x 9.9x 2.2 1.8x 19.0% 18.3% 1.0% 1.0%
CTG 31,300 150,420 1,860,105  8.8x 8.8x 1.3x 1.4x 158% 15.9% 1.0% 1.0%
VCB 86,300 482,339 1,704,273 15.4x 11.7x  3.3x 2.4x 23.0% 20.8% 1.8% 1.8%
MBB 18,000 93,853 806,238  5.4x 4.4x 1.2x 0.9x 22.3% 22.0% 25% 2.4%
VPB 20,250 135,942 739,762 13.0x  10.1x 1.2x 1.1x 11.1% 13.8% 1.8% 2.3%
TCB 33,200 116,772 732,470  7.0x 6.5x 1.0x 0.9x 15.3% 14.9% 25% 2.4%
ACB 21,850 84,867 630,893  5.1x 5.3x 1.4x 1.2x 24.1% 22.6% 2.4% 2.4%
STB 30,900 58,253 622,178  9.1x 7.4x 1.5x 1.3x 17.2% 185% 1.1% 1.3%
HDB 16,100 46,570 483,936 6.2 4.6x 1.3x 09x 20.3% 185% 1.8% 1.9%
VIB 19,750 50,101 378,663  5.8x 4.6x 1.5x 1.3x 27.7% 27.8% 25% 2.7%
TPB 18,500 40,730 343,407  7.4x 6.3x 1.4x 14x  18.6% 22.7% 1.8% 1.7%
Trung binh loai trir SOEs 78,386 592,193  7.3x 6.2x 1.3x 1.1x 19.6% 20.1% 2.1% 2.1%
Trung binh 135,478 947,884 8.6X 7.2x 1.6x 1.3x 19.5% 19.6% 1.8% 1.9%

Nguén: Fiinpro, MBS Research
Hinh 17: Téng hop dinh gia

Phwong phap dinh gia Gia dw phong Ty trong béng gop
Thu nhap thang dw 21,600 50% 10,800
So sanh P/B (P/B muc tiéu=1.2x) 20,600 50% 10,300
Gia muc tiéu 21,100

Ngudn: MBS Research
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BAO CAO TAI CHINH

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

Thu nhap lai thuan 34,349 41,021 46,483 61,152 Tang trwéng

Lai thuan tir Dich vu 4,059 6,438 9,701 12,938 Téng tai san 30.6% 15.3% 28.4% 23.2%

Lai thuan tir vang va ngoai héi (76) (618) (630) (607) Cho vay va CK 19.1% 20.8% 28.6% 25.0%

Lai thuan tvr CKKD 9 (149) (84) (108) Tién gi KH & GTCG 9.1% 13.5% 34.3% 24.9%

Lai thuan tv CKDT 3,151 509 1,817 2,026 LNTT 10.3% 47.7% -3.3% 35.5%

Lai thuan tir HD khac 2,808 10,584 3,369 3,706

Téng thu nhap hoat déng 44,301 57,797 60,656 79,106 An toan vén

Chi phi hoat dong 10,719 14,116 14,861 22,150 CAR 14.3% 14.9% N/A N/A

Chi phi DPRRTD 19,219 22,461 25,286 29,168 VCSH/Téng tai san 15.8% 16.4% 18.2% 17.0%

LNTT 14,364 21,220 20,509 27,788 Don by tai chinh 118.7%  119.6%  122.3%  120.5%

Chi phi thué TNDN 2,887 4,296 4,152 5,626

LNST 11,477 16,924 16,357 22,163 Chét lwong tai san

LN cb déng thiéu sb (244) (1,251) 1,603 2,172 Ty l& No nhém 3-5 4.5% 5.7% 6.8% 6.0%

LNST cho Ngan hang 11,721 18,175 14,754 19,991 Ty 1& ng nhém 2 4.6% 5.4% 9.0% 8.0%
LLR 79.8% 73.8% 51.8% 43.9%

Can dbi ké toan (ty déng) 31/12/21  31/12/22  31/12/23  31/12/24

Tién va twong dwong tién 2,346 2,658 2,850 3,195 Thanh khoan

Tién gvi tai NHNN 10,861 9,935 18,471 22,924 LDR 103.5%  1145%  107.0%  107.1%

Tién g&i va cho vay TCTD 57,105 47,965 55,836 70,544 TS thanh khodn/TTS 93.1% 93.6% 93.5% 94.9%

Chirng khoan kinh doanh 6,971 7,793 5,598 7,004 TS thanh khoan/tién gtri KH ~ 210.6%  194.8%  190.8%  192.5%

Phai sinh va cac CCTC khac 103 - - -

Hoat déng mua no 959 893 - - Kha nang sinh loi

Cho vay khach hang 355,281 438,338 562,548 703,186 ROA 2.4% 2.9% 2.3% 2.5%

Dy phong cho vay (9,891) (13,676) (1,716) (2,677) ROE 17.5% 19.3% 13.8% 14.8%

Ching khoan dau tw 75,798 83,076 112,529 140,662 NIM 7.6% 7.5% 6.9% 7.2%

DAu tw dai han khac 250 189 177 188 NI/TOI 77.5% 71.0% 76.6% 77.3%

Tai san cb dinh 1,873 1,858 1,699 1,533 CIR 24.2% 24.4% 24.5% 28.0%

BDS dau tw - - - -

Tai san C6 khac 45,754 52,042 52,512 51,848 Pinh gia

TONG TAI SAN 547,409 631,074 810,505 998,405 EPS co ban (VND) 3,332 3,231 2,011 2,521
Gia tri s6 sach (VND) 9,923 12,262 17,672 20,203

No NHNN, Chinh phu 8,454 1,929 1,985 2,461 P/IE 6.6x 6.9x 11.0x 8.8x

Tién guvi, vay cac TCTD khac 114,619 140,249 149,075 186,344 P/B 1.2x 1.7x 1.2x 1.0x

Tién gli cGia khach hang 241,837 303,151 397,085 492,236

Phai sinh va cac CCTC khac - 15 15 15

Vén tai tro, Gy thac dau tw 104 47 149 186

Phat hanh gidy t& c6 gia 81,296 63,700 95,633 123,057

Céc khoan ng khac 14,821 18,465 18,716 24,097

NQ PHAI TRA 461,131 527,557 662,660 828,397

VON CHU SO HO'U 86,278 103,517 147,846 170,008

Vén diéu 1& 45,057 67,434 79,281 79,281

Thang dw vén cb phan 77 0 24,053 24,053

C6 phiéu quy -1,761 -883 -883 -883

Vén khac 0 0 0 0

Quy clia TCTD 12,559 13,535 20,912 30,907

LN chwa phan phéi 22,439 16,759 16,208 26,203

Loi ich CD khong kiém soat 7,906 6,672 8,275 10,447

TONG NQ' VA VCSH 547,409 631,074 810,505 998,405

Ngudn: BCTC VPB, 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 clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao 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 phdm sé& hivu clia MBS; nguwdi nhan khong 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 AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng 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 thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia cb phiéu thadp 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 trudng 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 CcO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh Iap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan dai (MB) véi tén goi tién than Ia Cang ty CP chirng
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 céng ty chirng khoan hang dau Viét Nam, lién tuc ding 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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