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KQKD dudc du bao kha quan tréen nén tang do day
von cao nhat toan nganh ngan hang.
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MUA - GIA MUC TIEU: 25,450 VND/cp

Chuing toi duy tri khuyén nghi MUA dbi vé&i c¢b phiéu VPB va diéu chinh tidng mdc gia muc tiéu Ién
murc 25,540 VND/cp dwa trén nhitng luan diém duéi day.

Luan diém dau tw

Do day vén Io'n nhéat toan nganh nho ké hoach ting vén dién ra thuan loii. Chung téi cho rang
véi nhitng nd lwc dang ghi nhan cia VPB trong viéc gia tang dd day vdn cép 1, hé sé an toan vén
(CAR) clia VPB sé& dwoc nang lén dang ké, tir d6 tao loi thé cho ngan hang trong viéc wu tién gianh
han mc tang trwdng tin dung (TTTD) cao tu NHNN. Bac biét, trong bdi canh du trir ngoai héi ciia
NHNN dang & murc thap, viéc bé sung ngudn vén ngoai t& cho nén kinh te cling sé 1a mot diém
coéng cho VPB. Chung t6i dw phéng mirc CAR cla VPB sé dat 15.6% vao cudi nam 2023, cao nhat
toan nganh

NIM cai thién trong ndm 2023 nh& bién loi nhuan ting trong nira cudi nam. Tac dong kép tir
|3i suat huy dong gia tang cling véi hoat ddng cho vay tiéu diing suy gidm trong nam 2021 va 2022
khién NIM ctia VPB bi suy gidm dang ké. Tuy nhién, day van la m&c NIM cao nhét thi trwéng tinh
dén cubi ndm 2022. NIM cla ngan hang me cé sy téng trwdng manh nhd cac mang cho vay ch
lwc. Cu thé, NIM 2022 clia ngan hang me dat 5.5%, t&ng 20 bps so v&i ndm 2021 va 1a mirc NIM
cao thr 2 toan nganh, sau MBB.

Hiéu qua hoat dong tiép tuc ndm trong nhém cao nhat nganh ngan hang. Diém nhéan I&n nhét
trong btrc tranh KQKD cla VPB trong ndm 3 ndm gan day dén tir sw cai thién rat dang ké cla ty lé
chi phi/thu nhap (CIR). CIR hop nhét cia VPB gidm tlr mirc 34.2% trong ndm 2019 xudng con
24.4% trong 2022, mirc gidm I&n nhat trong cAc NHTM. Diéu nay dat dwoc nhd cac hoat dong
chuyén déi sb dwoc dau tw manh mé gidp chi phi hoat ddng gidm trong khi van duy tri da ting
trwdng ctia TOI.

Rui ro diu tw

Chét lwong tai san dwoc dw bao sé suy giam lam tang ap lwe trich 1ap dw phong. Ty & NPL
ndi bang tiép tuc gia tdng gay ap lwc 1én viéc trich 1ap dw phong va do do sé lam giam téc do tang
trwdng LNTT cla ngan hang trong ndm 2023. NPL hop nhét ndi bang ndm 2022 dat 5.7%, ting
+120 bps so v&i nam 2021. Ty |é ng nhém 2 cling tang tir mc 4.6% nam 2021 1én 5.4% nam 2022.
Chung t6i dy bao mirc NPL sé& dwoc diéu chinh gidm vé mac 5.1% trong ndm 2023 khi ma hoat
dong xt Iy no dwore ddy manh trong niva dau ndm 2023.

Thanh khoan cuia VPB dang twong dbi cing thang khién |ai suat huy déng gia ting manh.
VPB |a mét trong nhi*ng ngan hang c6 ty 1&é LDR twong déi cao so v&i trung binh nganh, khién cho
ap luc gia tang huy dong 1&n trong bbi canh I&i suat cao. Piéu nay lam gia tdng chi phi huy déng
ctia VPB va giam NIM trong ndm 2023 nhiéu hon dy phéng cta ching toi.

Biéu do gia c6 phiéu
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Gidi han SHNN 17.642%
1T 3T 12T
VPB (%) 23.3% 15.3% -12.7% Ty 1é SHNN 17.63%
VNIndex (%) 0.7% 2.6% -30.1% hién tai '
Don vi 2022A  2023F  2024F  2025F  2026F  2027F
Téng thu nhap hoat dong ty déng 57,797 64,760 88,333 118,128 156,785 200,821
LN trwée thué va DPRRTD VND bn 43,681 49,217 66,250 88,596 117,589 150,615
Tang trwdng % 30.1%  12.7%  34.6%  33.7% 32.7%  28.1%
Chi phi DPRRTD VND bn 22,461 25856 33,058 42,837 54,449 68,032
Tang trwdng % 16.9%  15.1%  27.9%  29.6%  27.1%  24.9%
LNTT VND bn 21,220 23,362 33,192 45759 63,139 82,584
Tang trwdng % 47.7%  10.1%  42.1%  37.9%  38.0%  30.8%
LNST VND bn 16,924 18,632 26,472 36,495 50,357 65,865
Tang trwdng % 475%  10.1%  42.1%  37.9%  38.0%  30.8%
EPS co ban VND 2,719 27291 3,012 4,152 5,729 7,494
Gia tri s6 sach VND 12,262 17,931 20,955 25123 30,874 38,396
ROAA % 2.9% 2.6% 3.0% 3.4% 3.8% 4.0%
ROAE % 17.8%  14.7%  16.2%  18.7%  21.1%  22.2%
P/E times 7.7X 9.2x 7.0x 5.1x 3.7x 2.8x
P/B times 1.7x 1.2x 1.0x 0.8x 0.7x 0.5x

Nguén: VPB FS, MBS Research
(*) Gié tri sé séch duorc tinh trén SLCP sau khi phat hanh riéng 16 15% vén diéu Ié.
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Cap nhat KQKD Q4/2022 va ca nam 2022

Trong Q4/2022, VPB ghi nhan téng thu nhap hoat déng (TOI) 12,767 ty ddng (+15.3% yoy), trong do
thu nhap lai thuadn (NII) dat 10,282 ty ddng (+20.6% yoy) va chiém 80.5% TOI. Thu nhap thuan
ngoai |ai dat 2,485 ty ddng (-2.4% yoy). Thu nhap ti hoat déng dich vu van duy tri tbc d6 ting
trwdng kha quan (+57.3% yoy), trong khi cAc mang kinh doanh ngoai héi va diu tw chirng khoan
déu ghi nhan 16 trong ky. Chi phi DPRRTD dat 7,320 ty déng (+36.3% yoy) khi NPL trong ky van
dang cho thay xu huong tang. Ty & CIR hop nhét trong Q4/2022 tdng manh lén mirc 31.8%, tuy
nhién van ndm trong nhém thap so véi trung binh nganh.

Luy ké ca nam 2022, TOI hop nhét clia VPB dat 57,797 ty dong (+16.3% yoy), trong do thu nhap |ai
thuan va thu nhap ngoai lai tang trwdng lan lwot +19.4% yoy va +68.6% yoy.

* Thu nhap lai thudn trong ndm 2022 birc pha so vé&i ndm 2021 nhd tbc do tang trwdng tin dung
hop nhét dat mirc 25% so véi mirc 18.7% cuing ky, bul lai sw sut gidm cta NIM tir mirc 7.6% cla
ndm 2021 xubng con 7.5% clGa nam 2022. L&i suat huy dong gia tdng manh khién chi phi ngudn
vén (COF) cta VPB tang nhanh, dac biét trong nira cudi ndm 2022. COF hop nhét ctia VPB tang
30bps Ién mrc 4.4% trong nam 2022.

* Thu nhap thuan ngoai trong ndm 2022 tidng manh so v&i cung ky nh& hoat dong thu phi tang
truo’ng manh (+58 6% yoy) cung v&i khoan phi tra trwdc tlr viéc tai ky hop dong phan phéi bao
hiém doc quyén bancassurance véi AIA. Hoat dong kinh doanh ngoai héi va dau tw chirng khoan
déu suy gidm manh do dién bién tiéu cwc cda thj truong.

Ca nam 2022, VPB ghi nhan 22,461 ty ddng chi phi trich 1ap dw phong (+16.9% yoy). Ty & trich 1ap
dw phong/tbng dw no cho vay khach hang dat 5.7%, twong dwong véi nam 2021. Ty 1é CIR hop
nhat cad nam 2022 dat 24.4%, di ngang so v&i cung ky (néu loai bd khoan thu one-off tlr phi bao
hiém tra trwde thi ty 1é CIR nay dat 26.7%, van nam trong nhém thap so v&i nganh). LNTT hop nhét
ca nadm 2022 dat 21,219 ty déng (+47.5% yoy). Tuy rang LNTT hop nhét tang trwéng manh mé so
véi cuing ky nhung chi dat 71.6% ké hoach dé ra tai PHCD nam 2022.

Téng tai s&n hop nhét cla VPB tai 31/12/2022 dat 631,073 ty déng (+15.3% yoy), trong d6 tang
trwdng tin dung (TTTD) dat 25%. Co céu cho vay tiép tuc tap trung vao cac mang cho vay thé manh
clia ngan hang la ban 18, trong d6 tap trung chd yéu 1a cho vay mua nha, mua xe va thé tin dung.
Tang trwdng huy ddong (TTHD) khach hang dat 25.4% yoy. VPB la mot trong nhirng ngan hang cé ty
lé TTHD bét kip dwoc véi TTTD nhadm dam bao kha ndng thanh khoan. Ty 1& LDR tai cubi ndm 2022
ctia VPB dat mirc 114.5%, ndm trong nhém cao so véi toan nganh.
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Nguén: VPB, MBS Research
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Luan diém dau tw

Do day vén I&n nhéat toan nganh

VPB Ia ngan hang c6 sy gia tang vé quy mo VCSH va vén diéu Ié I6n nhat toan nganh trong 3
nam gan day véi nhitng thwong vu ban vén cé quy mo ky Iuc trén thi trvdng tai chinh. Ngay
28/10/2022, VPB théng bao hoan tat chuyén nhwong 49% vdn diéu 1é ctia FE Credit, cong ty
tai chinh I&n nhat Viét Nam cho SMBC véi méc gia 1.4 ty USD. M&i day vao ngay
27/03/2023, VPB tiép tuc théng bao dat thoa thuan phéat hanh riéng 1& 15% vén diéu 1& cho
SMBC, dw kién thu vé hon 35.9 nghin ty ddng. Diéu nay gitip quy md VCSH cta VPB dwoc
gia tang 1én mrc xap xi 140 nghin ty ddng, dng th&r 2 toan nganh chi sau VCB. Sau 2 nam,
quy md VDBL va VCSH clia VPB tang 1an luvot 165% va 213% so véi thdi diém cudi ndm 2020.

Chung t6i cho réng véi nhivng nd lwe dang ghi nhan cta VPB trong viéc gia tang dod day vén
cép 1, hé sb an toan vén (CAR) cla VPB sé& dwoc nang lén dang ké, tir do tao loi thé cho
ngan hang trong viéc wu tién gianh han mdc tang trwdng tin dung (TTTD) cao tr NHNN. Dac
biét, trong bdi canh du trir ngoai héi cia NHNN dang & murc thap, viéc bd sung ngudn vén
ngoai t& cho nén kinh té cling sé la mot diém cong cho VPB. Ching tdi dw phéng mirc CAR
clia VPB sé dat 15.6% vao cudi nam 2023, cao nhat toan nganh.

Trong ndm 2022, sau khi hoan thanh thwong vu chuyén nhwong 49% VDL cla FE Credit cho
SMBC, VPB la ngan hang cé dwoc han mirc tdng trwdng tin dung cao nhét toan hé thdng
(hon 30%) nh& vén cép 1 dwoc gia tdng manh mé va CAR vuon lén ding th 2 toan nganh.
Do d6, ching tdi ky vong ring sau khi hoan thanh viéc phat hanh riéng 1& 15% vén cho SMBC
trong nam 2023, VPB hoan toan c6 co s& nhan dwgc mot han mic tang trwdng tin dung
twong dwong hoac cao hon so véi nam 2022. Bén canh do, VPB ciling la mét trong 4 ngan
hang nhan chuyén giao bat budc (CGBB) cac ngan hang “0 déng” va sé dwoc wu tién cap
room tin dung. Chung t6i dw b&o han muc tang trwdng tin dung ctia VPB trong nam 2023 sé
dat 25-26%. Chung t6i ky vong han mirc tin dung nay phan Ién sé dwoc st dung vao nira
cudi ndm 2023 khi ma nhu cau tin dung trong nira ddu nam dwoc dw bao s& dm dam do thi
trwdng BDS van dang gap khé khan, nhu ciu tiéu dung suy gidm do ap lwc lam phéat va hoat
dong san xuét kinh doanh van chwa c6 dau hiéu kha quan.

Bén canh viéc gilip VPB c0 1o thé canh tranh trong viéc duoc cép room tin dung cao, khoan
gia tang von tr SMBC ciing gilip VPB c6 nhieu dw dia hon trong viéc x( Iy cac khoan trai
phiéu lién quan dén cac hoat dong cho vay tai tro dw an BDS, dac biét [a NVL.
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Luan diem dau tw
R < 8.00%
NIM cai thién trong nam 2023 nh¢& bién Igii nhuan tang trong nitra cuéi nam
7.00%

= Téac dong kép tlr 1ai suét huy dong gia tdng cling véi hoat ddng cho vay tiéu dung suy gidm trong nam
2021 va 2022 khién NIM ctia VPB bj suy gidm dang ké&. Tuy nhién, day van la mdéc NIM cao nhét thi 6.00%
trwong tinh dén cudi ndm 2022. NIM cta ngan hang me cé sy ting trwéng manh nhd cac mang cho 5.00%
vay chi lwc. Cu thé, NIM 2022 cla ngan hang me dat 5.5%, tdng 20 bps so v&i nam 2021 va la mic
NIM cao thir 2 toan nganh, sau MBB. Tang trwdng tin dung cta ngan hang me trong nam 2022 dat 4.00%
+30.9% yoy, trong d6 phan khuc ban l& (RB & SME) tang trwdng +36.5% yoy, tiép tuc dong vai trd cha 3.00%
Iwe trong tang trwdng tong thé cdia VPB. Trong mang cho vay ban |é, cho vay mua nha va mua xe van
tiép tuc la dong lwc chinh khi dat mirc tdng trwdng 1an lwot +52% yoy va +45% yoy. Tang trwdng tin 2.00%
dung cuia FECredit chi la 5% yoy trong nam 2022. 1.00%

» Chung t6i danh gia cao buéc chuyén minh clia VPB trong nhirng ndm gan day khi tap trung nguén lwc
D R N . X 203 N X P 0.00%
vao cac mang cho vay mua nha va mua xe, khéng chi dem lai lgi suat cao con dam bao dwoc chat
lwong tai sén. Trong nam 2023, chiang ’téi ky vong FECredit sé tang trwdng cao hon khi cac hoat déng
x& ly no xau da& dwoc thuc hién rao riét trong ndm 2022. Cung v6i hoat dong cho vay cac mang chi
Iirc cta ngan hang me duoc tang tredng manh mé trong niva cudi nam 2023, NIM clia VPB sé tang di
ngang so v&i 2022 trong nam 2023 va gidm nhe trong nra dau nam.
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Rui ro dau tw

Hiéu qua hoat dong tiép tuc nam trong nhém cao nhat nganh ngan hang

Diém nhén I&n nhét trong bire tranh KQKD ctia VPB trong ndm 3 ndm gan day dén tir sy cai thién
rat dang ké cla ty 1é chi phi/thu nhap (CIR). CIR hop nhét clia VPB gidm tir mrc 34.2% trong ndm
2019 xubng con 24.4% trong 2022, m&c gidm 1&n nhat trong cac NHTM. Diéu nay dat dwoc nhe
cac hoat ddng chuyén ddi sé dwoc diu tw manh mé gitp chi phi hoat déng gidm trong khi van duy
tri da téng trwdng ctia TOI. Bén canh ting trwdng cac ngudn thu tr 14, cAc ngudn thu nhap ngoai
1&i (NOI) ciing la mét diém nhan 16n trong KQKD cla VPB. Ty l1é NOI/TOI clia VPB d4 ting trwéng
manh mé t&» m&c 15.6% trong nam 2019 1&n hon 29.0% trong nam 2022 (néu loai trr khoan thu
nhap one-off tr hoat ddng banca thi ty 1& nay van dat trén 22.1%). V&i quy md khach hang hon 24
triéu ngwdi tinh dén cudi ndm 2022, VPB c6 loi thé rat Ién trong viéc ddy nhanh cac hoat ddng ban
chéo dwa trén nén tang sé dwoc dau tw manh mé, tlr d6 gia tang cac ngudn thu phi nhw thé hay
bao hiém (tang trwdng 1an lwot +57% yoy va 140% yoy). Ngudn thu ngoai l3i gia tdng manh ma
khéng phai tiéu tén chi phi vao ngudn lwc con ngwdi gidp ty 1é CIR ctia VPB cai thién nhanh chéng
va hién dang thap th(r 2 toan nganh, sau SHB va la ty 1& CIR tét nhat trong nhém cac NHTM Ién.

ROE va ROA cuia VPB trong ndm 2022 dat 1n lwot 19.3% va 2.9%, cao hon mirc 17.5% cla
trung binh nganh du quy md VCSH khéng 16. V&i viéc gia tdng quy md VCSH rat nhanh trong 2
nam gan day, ROE va ROA sé& chiu ap lwc suy gidm 1&n nhwng véi chién lwoc gia tdng cac nguén
thu nhap ngoai lai cling nhw c6 dwgec mirc tang trwdng cao tir lgi nhuan gilp ngan hang duy tri vi
thé sinh loi ctia minh. Chung t6i ky vong mirc ROE va ROA nay sé gidm nhe trong ndm 2023 khi
ma vén chd dwoc bd sung moét lwong Ién tir thwong vu ban 15% VDL va LNTT clia ngan hang sé
khéng cé sw blrc phad manh mé nhw 2022 do nén ting trwdng 2022 la rét cao.

V6i tiém nang téng trwdng va ty suét sinh loi dwoc dam bdo, mirc dinh gia hién tai cau VPB (b tac
dong chd yéu bai diéu chinh cda thi trvong do cac yéu t6 vi mo khong thuan loi) 1a rét hap dan.

P/B clGia VPB hién tai dat mirc 1.3x, thAp hon so véi mire 1.5x cla toan nganh. Ching toi danh gia
mdrc dinh gia chiét khiu so véi toan nganh dén tir nhivng lo ngai lién quan dén rdi ro no xau cla
ngan hang tir hoat déng cho vay tiéu dung va cho vay tai tro BDS. Tuy nhién, v&i ky vong mirc
tang trwdng tin dung trong cac nam t&i cao va nhirng khé khan cda thij trwong BBS dwoc thao gb,
murc dinh gia ctia VPB sé dwoc diéu chinh trong trung va dai han nham phan anh vi thé ctia minh.
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Rui ro dau tw
Chét Iwong tai san dwoc dw bao sé suy giam lam tang ap Iwc trich lap dw phong

= Ty lé NPL néi bang tiép tuc gia tdng gay ap lwc 1&n viéc trich lap dw phong va do dé sé lam giam téc
do tang trwdng LNTT clia ngan hang trong ndm 2023. NPL hop nhét ndi bang ndm 2022 dat 5.7%,
tang +120 bps so v&i nam 2021. Ty Ié ng nhém 2 ciling tang t&r mrc 4.6% nam 2021 Ién 5.4% nam
2022. Chang t6i dy bao mirc NPL sé& dwoc didu chinh gidm vé& mirc 5.1% trong nam 2023 khi ma
hoat dong xt Iy no dworc ddy manh trong nira ddu ndm 2023.

= Ngoai ra, viéc gia tang chq vay Bf.)S cling nhw cho vay ti{au dung chiém ty trong I&n va Ifg\ dac treng
ctia VPB, do do khi lai suat c6 dau hitf:u ha nhiét, dong tién tr BDS dwoc khoi théng chat lweng tai
san clia VPB duwoc ky vong sé phuc hoi nhanh

Thanh khoan cta VPB dang twong d6i cing thang khién 13i suat huy dong gia ting manh

= VPB la mét trong nhirng ngén hang g:c') ty Ié LDR twong déj cao so v&i trung binh nganh, khién cho
ap lyc gia tang huy déng Ién trong boi canh lai suat cao. Diéu nay lam gia tang chi phi huy dong cta
VPB va gidm NIM trong nam 2023 nhiéu hon dy phong cliia chung toi.

LDR 2022
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MUA - GIA MUC TIEU: 25,450 VND/cp

Dw ph6ng KQKD nam 2023 M& CK ROE P/B Vén hoa
« Chlng toi dw phéng TOI clia ciia VPB trong ndm 2023 s& dat 64,760 ty ddng (+12.0% yoy), LNTT dat 23,362 ty ddng (+10.1% yoy) véi cac BB 11.0% 0.57 7,451
gid dinh TTTD dat 25.4% ca& nam 2023; ty 1& CIR dat 24%. Chi phi DPRRTD dat 25,855 ty déng (+15.1% yoy) v&i gid dinh VPB sé duy trity ~ ACB 26.5% 1.41 82,578
[é trich [ap dyw phong/dw ng cho vay twong duwong véi nam 2022. BAB 9.1% 1.13 13,189
= NIM clta VPB trong nam 2023 sé dat 7.5%, di ngang so v&i 2022 véi ky vong NIM sé gia tdng manh trong nira cudi nam 2022 khi 1ai suat huy BID 19.1% 2.34 232,692
déng ha nhiét va téc do gia tang lai suat cho vay bét kip da ting cla | suat huy dong. ROE va ROA dwoc dy bao lan lwot dat mirc 15.6%  BVB 7.6% 0.85 4,251
va 2.6% trong nam 2023, sau khi chia cé tic tién mat 10%. CTG 16.7% 1.29 138,886
= NPL va no nhém 2 dwoc dw phéng 1an luot dat 5.1% va 5.4% cung véi mire LLR dwoc duy tri & mirc 77.9%. VPB 15.4% 1.37 28,031
= Chung t6i ciing ky vong CAR clia VPB sé dat mirc 15.6% tai cubi ndm 2023. HDB 22.2% 1.24 45,652
) . KLB 11.0% 0.75 3,866
binh gia LPB 22.1% 1.10 26,455
Chung t6i dinh gia cb phiéu VPB véi mirc gia muc tiéu 25,540 VND/cp dwa theo 2 Phwong phap (i) Thu nhap thang dw va (i) so sanh P/B. Péi  wmBB 24.6% 1.07 81,612
véi Phwong phap Thu nhap thang dw, chidng téi s dung mét so6 gid dinh chinh nhw sau: MSB 19.0% 0.92 24.400
a) Chi phi vén c6 phan Re=15.9%; NAB 17.5% 0.67 8,493
b) Mdrc tang trwdng lién tuc g=0%; NVB 0.0% 1.53 8,797
DPéi v&i Phuong phép so Sén’h P/B ching tdi s dung mirc P/B=1.5x, twong dwong vé&i mie trung binh toan nganh nham phan anh sw can ocB 14.9% 0.86 21,644
trong trong moi treong I&i sudt cao. Mirc gia tri sb sach (BVPS) ky vong trong nam 2023 clia VPB la 17,931 VND/cp (tinh trén SLCP sau khi PGB 9.2% 1.33 6,086
phét hanh riéng 18 cho SMBC v&i mre gid 30,160 VND/cp va da tién hanh chia cd tirc tién mat 10%) SGB 5.0% 1.10 4,303
SHB 19.7% 0.78 33,276
i SSB 18.1% 2.45 64,269
LNST 18,175,234 16,806,302 23,878,019 32,918,564 45,421,848 STB 13.8% 1.24 47,884
#N thénglg dul’ 3,071,169 (3,378,113) (2,121,562) 1,907,979 7,499,509 TCB 19.5% 0.86 96,900
erminal value 76,893,440
. Y TPB .59 ) ,

Chi phi VCSH 15.9% 21 50/0 1.07 34,561
Tbc d6 tang trwdng dai han 0.0% VAB 13.7% 0.53 3.871
Gia trj hién tai VCSH 184,170,649 VBB 8.6% 0.79 4,936
SLCP. ) 7,897,887,060 VCB 24.2% 3.15 434,445
Giaco phiéu (VND/cp) 23,300 VIB 29.7% 1.37 44,577
Gi tri ¢ phiéu VPB 19.2% 1.46 140,977
Thu nhép théng dw 23,300 50% Trung binh 16.3% 1.54 60,892
So sanh P/B 27,600 50% Trung vi 17.5% 1.10 28,031

Gia muc tiéu 25,450 100% 8

Ngubén: Fiinpro, MBS Research



NGAN HANG TMCP VIET NAM THINH VWONG (HOSE: VPB)

MUA -
Bao cao KQKD (ty dong)

Thu nhap lai thuan

Thu nhap thuan tir HDDV

Lai thuan tir HDKD vang va ngoai héi
Lai thuan ti HD mua ban CKKD

Lai thuan tir mua ban CKBT

Lai thuan tr HDKD khac

Téng thu nhap hoat dong

Chi phi hoat déng

LNTT va trwéc DPRRTD

Chi phi DPRRTD

LNTT

Chi phi thué TNDN

LNST

LN cb dbng thiéu sb

LNST cho Ngéan hang

Can doi ké toan (ty dong)
Tién va twong dwong tién
Tién givi tai NHNN

Tién gl va cho vay cac TCTD
Chtrng khoan kinh doanh (CKKD)
Céc cong cu tai chinh khac
Hoat dong mua n¢

Cho vay khéach hang

Dy phong cho vay

Chirng khoan dau tw

DPAau tw dai han khac

Tai san cb dinh

BDS dau tw

Tai san C6 khac

TONG TAI SAN

NO PHAI TRA

No¢ NHNN, Chinh pht

Tién g, vay cac TCTD khac
Tién glri clia khach hang

Phai sinh va cac cong cu TC khac
Vén tai trg, Gy thac dau tw
Phat hanh gidy to co gia

Cac khoan ng khac

VON CHU SO HIru

Vén didu le

Thang dw vén cb phan

Cb phiéu quy

Quy ctia TCTD

LN chwa phan phéi

Loi ich CD khéng kiém soat
TONG NO' PHAI TRA VA VCSH

GIA MYC TIEU: 25,450 VND/cp

2022A 2023F 2024F
41,021 50,574 70,349 94779 125837 159,403
6,438 9,708 12,954 17,273 23,077 30,893
(618) (630) (607) (405) 387 1,833
(149) (85) (109) (144) (188) (226)
509 1,824 2,040 2,550 3,187 3,984
10,584 3,369 3,706 4,077 4,485 4,933
57,797 64,760 88,333 118,128 156,785 200,821
14,116 15,542 22,083 29,532 39,196 50,205
43,681 49,217 66,250 88,596 117,589 150,615
22,461 25,856 33,058 42,837 54,449 68,032
21,220 23,362 33,192 45,759 63,139 82,584
4,296 4,730 6,720 9,264 12,783 16,719
16,924 18,632 26,472 36,495 50,357 65,865
(1,251) 1,826 2,594 3,577 4,935 6,455
18,175 16,806 23,878 32,919 45,422 59,410
2022A 2023F 2024F 2025F 2026F 2027F
2,658 3,540 3,761 3,836 3,477 3,746
9,935 16,134 20,593 25,027 32,002 39,892
47,965 49,715 61,579 66,102 81,949 101,273
7,793 5,637 7,053 8,814 11,008 13,760
893 - - - - -
438,338 566,465 708,081 885102 1,106,377 1,382,971
(13,676)  (17,602)  (22,371)  (28,925)  (37,881)  (50,271)
83,076 113,313 141641 177,051 221,314 276,643
189 177 188 200 219 228
1,858 1,699 1,533 1,359 1,177 985
52,042 54,381 53,544 57,725 65,626 71,784
631,074 _ 793460 _ 975602 1196292 1485268 1.841.011
527,557 643,343 799,013 983,208 1,221,827 1,511,705
1,929 1,734 2,149 2,686 3,392 4,226
140,249 169,940 208,884 238,977 293,190 366,487
303,151 346,707 429,854 537,170 678,355 845,165
15 15 15 15 15 15
47 170 209 239 293 366
63,700 104,796 130,995 168,169 199,148 235,105
18,465 19,982 26,906 35,950 47,434 60,340
103,517 150,117 176,589 213,084 263,441 329,306
67,434 79,281 79,281 79,281 79,281 79,281
- 24,049 24,049 24,049 24,049 24,049
(883) (883) (883) (883) (883) (883)
13,535 21,938 33,877 50,337 73,047 102,752
16,759 17,234 29,173 45,632 68,343 98,048
6,672 8,498 11,092 14,669 19,604 26,058
631,074 793460 _ 975602 1106292 1485268 1.841011

Ty s6 tai chinh

Tang trwéng

Tang trwdng tai san

Tang trwédng cho vay va dau tw

Tang trwdng tién givi va gidy to co gia
Tang trwéng LN trude thué va DPRRTD
Tang trwdng LNTT

An toan vén

CAR

VCSH/Téng tai san
Don bay tai chinh

Chét lwong tai san
Ty l1é No nhém 3-5

Ty l1é ng nhém 2

Ty lé bao ng x4u (LLR)

Thanh khoan

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

Kha nang sinh loi

ROA

ROE

NIM

TN l&i thudn/Téng TNHD

Chi phi HB/Téng TNHD (CIR)

Dinh gia

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

P/B

15.3%
20.4%
14.1%
30.1%
47.7%

N/A
16.1%
6.21

5.73%
5.44%
73.83%

114.5%
24.1%
34.2%

2.9%
17.8%
7.5%
71.0%
24.4%

2,719
12,262
7.7x
1.7x

25.7%
29.5%
22.4%
12.7%
10.1%

N/A
17.8%
5.62

5.10%
5.40%
77.91%

118.2%
23.7%
36.3%

2.6%
14.7%
7.5%
78.1%
24.0%

2,291
17,931
9.2x
1.2x

23.0%
24.9%
23.9%
34.6%
42.1%

N/A
18.5%
541

4.50%
4.50%
84.22%

116.2%
24.0%
36.6%

3.0%
16.2%
8.3%
79.6%
25.0%

3,012
20,955
7.0x
1.0x

22.6%
24.9%
22.7%
33.7%
37.9%

N/A
17.9%
5.57

4.10%
4.30%
89.85%

118.9%
23.5%
36.1%

3.4%
18.7%
9.0%
80.2%
25.0%

4,152
25,123
5.1x
0.8x

24.2%
24.8%
24.0%
32.7%
38.0%

N/A
17.8%
5.63

3.80%
4.00%
95.24%

118.6%
23.5%
35.9%

3.8%
21.1%
9.6%
80.3%
25.0%

5,729
30,874
3.7x
0.7x

24.0%
24.8%
23.6%
28.1%
30.8%

N/A
17.8%
5.61

3.50%
4.00%
101.79%

120.4%
23.6%
35.8%

4.0%
22.2%
9.7%
79.4%
25.0%

7,494
38,396
2.8x
0.5x




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

Trwéng Phong
Hoang C6ng Tuan__
Nhém nghién ctru Kinh té vimd

Trai phiéu
Lé Minh Anh_

Nhém Nghién clru Nganh va Cd phiéu

N&ng lwong - Dau khi B4t dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat déng san - Tai chinh
Pham Thly Trang_ Pinh Céng Luyén_

Tai chinh - Ngan hang
P6 Lan Phwong_

Thwe phdm-Dd uéng
Nguyén Thanh Céng_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dung dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cb 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), 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.
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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.

MBS HOI SO
Toa Nha MB, 21 Cét Linh, Ddng Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn 10


http://www.mbs.com.vn/

