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NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG)

vi-MBS

MUA - Gia muc tiéu: 38,200 VND/cp

Chung t6i duy tri khuyén nghi MUA doi V(:)’i c6 phiéu CTG véi mirc gia muc tiéu 38,200 VND/cp
(+40.2% upside) dua trén nhiing luan diém chinh nhu sau:

Luin diém diu tv

Danh muc cho vay chuyén sang nhém ban lé va SME véi Igi suat cao. Mang cho vay
SME va cho vay khach hang ca nhan (KHCN) cé su tang trudng vugt trdi so véi mang khach
hang doanh nghiép (KHDN) khi dat ty Ié tang trudng lan lugt 10.7% va 25.8% YTD. Hién tai ty
trong cla 2 mang cho vay nay chiém khoang 63.8% tdng du ng cho vay clia CTG, cao han so
vGi murc chi 57.6% tai cubi Q3/2021 va 59.3% tai cubi nam 2021

Trai phiéu doanh nghiép (TPDN) dudc kiém soat can trong. Tai cudi Q3/2022, danh muc
TPDN cuia CTG dat khoang 12,642 ty dong (+17.2% YTD). Ty trong TPDN trong téng du’ ng dat
1.0%, tuong dudng tai cudi Q2/2022 va tdng nhe so vdi cudi nam 2021. K& tir Q1/2019, danh
muc TPDN cla CTG d& gidm 2/3 tir mic han 36.7 nghin ty dong (chiém 4.1% tng du ng).

Thu nhép ngoai lai Ia mét diém sang. Trong bdi canh thanh khoan toan thij trudng tiép tuc
cang thang trong nhitng quy tiép theo, thu nhap ngoai 15i (NOI) s& Ia mét hudng ti€p can dugc

cac NHTM tap trung nham duy tri da tang trudng cla TOI ciing nhu gia tang ROE. Luy k&

9T2022, NOI hgp nhat cta CTG dat 12,253 ty dong (+55.7% yoy).

Hiéu qua hoat ddng tiép tuc dudc cai thién dang ké. CIR hdp nhat clia CTG da cd su cai
thién dang k€ tir ndm 2018 dén nay. Trong ndm 2018, ty 1é nay 13 49.5%, mét trong nhiing
ngan hang co ty Ié CIR cao nhat toan nganh thi trong 972022 con s nay chi la 27.3%, ndm
trong nhom thap nhat toan nganh (chi cao hon SHB va VPB).

Chat lugng tai san nang cao va van duy tri chinh sach trich 1ap cha dong. Biém nhan
trong viéc quan tri rdi ro cua CTG dén tir chinh sach trich Iap du phong rat chd dong trong béi
canh ty 1& ng dudi chuan cta ngan hang van dang trong xu huéng gia téng. Tai cudi Q3/2021,
ty I& LLR clia CTG dat 118.6% khi ng dudi chudn cta CTG dat 2.12%; ty |é nay da tdng 1én mic
222.4% tai cudi Q3/2022 (diing th( 2 toan nganh, chi sau VCB) khi ty 1& ng dudi chuén cla CTG
dat 3.22%.

Rui ro dau tu

Thanh khoan hién tai ciia CTG dang & mdc cang thang gay ap luc I6n 1én CoF cla ngan hang
nay va dudc du bao sé khién NIM ctuia CTG suy giam trong it nhat 2 quy tiép theo.

T&ng trudng tin dung cla CTG hién tai van con tuang ddi thap so vai cdc NHTMCP khac cling véi
ap luc du phong 16n sé kho gitp KQKD cua CTG trong ndm 2023 va 2024 qua kha quan.
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iM 3M 12M Gidi han SHNN 30%
CTG (%) 10.4% -14.6% -29.0% Ty |é SHNN hién 24.48%
VNIndex (%) -6.6% -25.1% -34.2% tai '
bon vi 2021A 2022F 2023F 2024F 2025F
Téng thu nhap hoat déng ty déng 53,157 57,328 61,036 77,009 86,592
Téng trudng (%) % 17.2% 7.8% 6.5% 26.2% 12.4%
LN truéc thué va DPRRTD ty dong 35,971 41,276 43,946 55,447 62,346
Tang truang (%) % 22.8% 14.7% 6.5% 26.2% 12.4%
Chi phi DPRRTD ty dong 18,382 20,929 20,794 19,222 18,372
Tang trudng (%) % 51.1% 13.9% -0.6% -7.6% -4.4%
LNTT ty dong 17,589 20,347 23,153 36,225 43,974
Tang trudng (%) % 2.7% 15.7% 13.8% 56.5% 21.4%
LNST ty dong 14,215 16,411 18,656 29,198 35,459
Téng trudng (%) % 3.1% 15.4% 13.7% 56.5% 21.4%
EPS cc ban VND 3,347 3,404 3,685 5,242 5,787
Gia tri s6 sach VND 22,205 22,225 23,494 25,107 27,383
ROAA % 1.0% 1.0% 1.0% 1.5% 1.6%
ROAE % 15.9% 16.3% 16.5% 22.8% 23.7%
P/E lan 7.7x 7.6x 7.0x 4.9x 4.5x
P/B lan 1.2x 1.2x 1.1x 1.0x 0.9x

Ngudn: CTG FS, MBS Research
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MUA - Gia muc tiéu: 38,200 VND/cp
Cap nhat két qua kinh doanh

Trong Q3/2022, CTG ghi nhén tdng thu nhdp hoat déng (TOI) hdp nhat dat 17,324 ty dong
(+41.4% yoy), trong d6 thu nhap I3i thuan (NII) va thu nhap thuan ngoai Iai (NOI) dat [an lugt
12,923 ty dong (+30.9% yoy) va 4,401 ty dong (+84.6% yoy). Chi phi trich 1ap du phong
trong ky dat hon 8,320 ty dong (+50.0% yoy). Chi phi hoat dong dat 4,846 ty dong (+32.9%
yoy) giup ty Ié CIR dugc cai thién xuéng mic 28.0% so vdi mic 32.3% cla ca nam 2021 va
29.8% trong Q3/2021.

Luy k€ 9T2022, TOI hgp nhat dat 47,335 ty dong (+20.6% yoy), trong dé NII va NOI tdng
trudng lan lugt +11.8%yoy va +55.7% yoy. Thu nhap thuan ngoai lai tang manh nhd hoat
déng x&r ly ng dudc ddy manh gidp ngan hang thu vé hon 4,341 ty dong cung véi hoat déng
kinh doanh ngoai hdi dugc dady manh (+80.1% yoy). Chi phi hoat dong trong 972022 dat
12,940 ty dong (+14.0% yoy). Ty lé CIR trong 9T2022 dat 27.3%, giam 160 bps so VGi
9T2021. Chi phi DPRRTD trong ky dat 18,630 ty dong (+33.0% yoy), cho thdy CTG ti€p tuc
chinh sach trich 1ap ch ddng nham dam bao chét lugng tai san & muc an toan.

Chat lugng tai san cd su' suy gidm nhe so véi Q2/2022 ciing nhu thdi diém cubi ndm 2021
nhung cai thién nhe so véi cung ky 2021. Ty I€ ng xau NPL vao cuGi Q3/2022 dat 1.42%, cao
han murc 1.35% vao cudi Q2/2022 cling nhu murc 1.26% vao cuGi nam 2021, nhung thap han
muc 1.67% tai cu6i Q3/2021 vi anh hudng ndng né cua dich Covid-19. Ty I€ bao ng xau (LLR)
tai cubi Q3/2022 dat 222.4%, ti€p tuc gia tang so vdi quy trudc va so véi cung ky 2021 va la
mUc cao th(r 2 toan nganh, chi sau VCB.

NIM cla CTG trong 9T2022 dat 2.9%, gidam nhe so vdi miic 3.04% cla ca nam 2021, nhung
tang nhe so vdi nira dau nam 2022. Chi phi ngudn von (CoF) cia CTG tang nhe lIén mirc 3.5%
trong 972022 so v8i mirc chi 3.3% cla nam 2021. Lai suat ti€p tuc gia tang sé khién CoF dugc
du bao sé tiép tuc tang lén trong nhitng quy tiép theo.

T6ng tai san cla CTG tai cudi Q3/2022 dat muc 1,750,789 ty ddng (+14.3% so vGi dau ndm).
Du ng cho vay khach hang dat 1,245,238 ty dong (+10.2% so vdi cubi nam 2021), dat 100%
room tin dung dugc cap trong nam 2022. Danh muc trai phi€u doanh nghiép chi chiém 1.0%
tdng du ng cho vay cla CTG tai cudi Q3/2022. V& cd cdu huy ddng, tién gui khach hang tai
cudi Q3/2022 dat 1,189,722 ty dong (+2.4% YTD). Diéu nay khién ty I& LDR cla CTG tai cudi
Q3/2022 dat 82.7%. MUc thanh khoadn nay cé thé khién I3i sudt trong thdi gian tdi ti€p tuc tang
cao khi ngan hang can phai nang 13i sudt nhdm dao bao cac ty |é thanh khoan.
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Ngudn: CTG FS, MBS Research
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NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG) —'\f MBS

MUA - Gia muc tiéu: 38,200 VND/cp Co cau danh muc cho vay khach hang

Ludn diém dau tuv 1400

Danh muc cho vay chuyén sang nhém ban lé va SME véi Igi suit cao 1200
Tang trudng tin dung hgp nhat cia CTG trong 9T2022 dat hon 10.2% YTD, trong dé mang cho

vay SME va cho vay khach hang ca nhan (KHCN) cé sy tang trudng vugt troi so v8i mang khach 1000
hang doanh nghiép (KHDN) khi dat ty |é tang trudng lan lugt 10.7% va 25.8% YTD. Hién tai ty

trong clia 2 mang cho vay nay chiém khoang 63.8% tdng du’ ng cho vay cia CTG, cao hon so 80
v6i muc chi 57.6% tai cudi Q3/2021 va 59.3% tai cubi nam 2021. Trong thdi gian dai dich
Covid-19 dién ra, CTG da chu déng giam ty trong mang cho vay cd nhan nham han ché viec ng 60
xau tiém nang gia tang va da tién hanh gia tdng ty trong mang nay khi nén kinh t€ bat dau phuc

o

o

hoi nhdm dat dugc mdrc Igi sudt cao hon. 40

o

Trong ¢d cdu cho vay nhom KHCN, ty trong I6n nhat thudc vé cac hoat dong san xuat kinh
doanh vai ty 1& 60.2% tai cubi Q3/2022. Tiép theo 1& mang cho vay mua nha vdi ty 1é 30.6% va 200
x€p sau do la mang cho vay tiéu dung véi ty 1€ 5.0%. V@i vai tro la mot ngan hang c6 von nha

nudc, danh muc cho vay ban lé cla CTG tap trung chi yéu vao cac hoat dong san xuat kinh 0o = - - - . — - - - - -
doanh theo dung nhu dinh huéng ciia NHNN. Cac mang kinh doanh ¢ tinh rti ro cao han nhu 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022
cho vay mua xe hay cho vay tiéu dung vdi Igi suat cao han sé bi han ché trong danh muc cla

“ x R LR e , ~ EFDI mDNI6n mSME ®Canhan
CTG, diéu nay giup ngan hang co thé kiém soat dugc chat lugng danh muc cho vay.

Trai phi€u doanh nghiép chiém ty trong khéng dang ké trong téng du ng o 1400 3.0%
S
=
c
<
=

Tai cudi Q3/2022, danh muc TPDN cla CTG dat khoang 12,642 ty dong (+17.2% YTD). Ty trong 1,200 5 5%

TPDN trong tong du ng dat 1.0%, tuong ducng tai cubi Q2/2022 va tang nhe so vdi cubi ndm - '

2021. K& tir Q1/2019, danh muc TPDN cla CTG d& gidm 2/3 tir mirc hon 36.7 nghin ty dong € 1,000 5 0%
s ~ . 0

(chiém 4.1% tong du ng). 800

Thi trugng TPDN ké tir dau ndm 2022 dén nay gap nhiéu khé khén, déc biét ddi véi cac doanh 1.5%

nghiép BDS sau cac vu an lién quan dén Tan Hoang Minh va Van Thinh Phat. Ap luc mua lai trai 600

phiéu trudc han 16n dGi véi cac nha phat hanh khién thanh khoan tré nén cang thang, cling vdi 1.0%

dd Nghi dinh 65/2022/ND-CP lién quan dén viéc phat hanh TPDN ciing anh hudng dén kha nang 400

hap thu lugng trai phi€u phat hanh mdi. biéu nay dan dén lugng phat hanh trai phiéu suy giam 200 0.5%

manh trong 972022 va du ki€n la ca quy cudi nam.

A A Y L A . - . n . - 0.0%
Viéc khong sé hiru mot danh muc TPDN qua I6n trong giai doan nay giup CTG khong chiu ap luc

thanh khoan ciing nhu rdi ro dén tUr cadc nha phat hanh, cling nhu gidm ap luc trich lap du 1Q2020 2Q2020 3Q2020 4,Q202‘0 1Q2021 2Q2021 3Q2021 4Q2021 1?,2022 2Q2022 3Q2022
phong va do dé cé dugc Igi thé trong viéc gia tdng thanh khoan trong quy cudi ndm 2022, tir dé mmmm Cho vay khach hang ~ mmmm TPDN  ===TPDN/Tong du' nd

c6 du diéu kién nhan thém room tin dung mdi trong nam 2023. .
Nguon: CTG, MBS Research
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NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG) —\. MBS

MUA - Gia muc tiéu: 38,200 VND/cp
Ludn diém dau tuv
Thu nhép ngoai 13i Ia mdt diém sang

Trong bdi canh thanh khoan toan thij trutng ti€p tuc cdng thdng trong nhitng quy tiép theo, thu
nhap ngoai I3 (NOI) sé€ la mot hudng ti€p can dugc cac NHTM tap trung nhdm duy tri da tang
trudng cta TOI ciing nhu gia tang ROE. Luy ké 9T2022, NOI hgp nhéat cla CTG dat 12,253 ty
dong (+55.7% yoy). Thu nhap tur phi (NFI) ti€p tuc déng vai tro chinh trong cd cau NOI véi ty 1€
35.1% va tang trudng +13.1% yoy. Trong khi do, hoat dong kinh doanh vang & Forex cling nhu
cac hoat déng xur Iy ng tdng trudng dang ké so vai cling ky gilip thu nh3p tir 2 mang nay téng
trudng lan lugt +80.1% yoy va +145.5% yoy.

NFI Ia mét trong nhitng ngudn thu ngoai 13i 6n dinh va dugdc tap trung nhiéu nhat cia CTG trong
nhitng ndm qua. V4i viéc tung ra cac san pham iPay va eFAST gilp s6 lugng KHCN va KHDN st
dung dich vu e-banking dat lan lugt 5.9M KH (+51.2% yoy) va 188K KH (+27.8% yoy). Diéu
nay sé gilp CTG cd thé gia tdng cung cap cac dich vu tai chinh thdng qua ban chéo san pham tur
dé gia tang hoat dong thu phi.

Bén canh dg, hién tai CTG cling dang chi€ém ty trong 12.5% va 11-13% trong cd cau giao dich
FX trén thi trudng 1 va 2 cling gilip ngdn hang nay mang vé mét ngudn thu dang k& tir hoat
dong kinh doanh vang & FX. Cudi cung va khong kém phan quan trong la nguon thu dén tur hoat
dong thu tir xr ly ng. Vi viée trich 18p du’ phong rat chi ddng ké tir Q3/2021, thu nhép tir x{r ly
ng cta CTG da téng trudng dang k& so vdi trudce dich, gilp khoadn thu nay gia tang ty trong tir
muc 20.6% NOI tai cudi Q3/2021 Ién han 53.0% tai cubi Q3/2022.

Hiéu qua hoat dong tiép tuc dudc cai thién

CIR hgp nhét cta CTG da cb su cai thién dang k€ tir ndm 2018 dén nay. Ca ndm 2018, ty 1& nay
la 49.5%, mot trong nhitng ngan hang cé ty 1€ CIR cao nhat toan nganh thi trong 9T2022 con
s6 nay chi la 27.3%, ndm trong nhém thép nhét toan nganh (chi cao hon SHB va VPB) va la
ngan hang NHTMNN hiéu qua nhat (xép trén BID va VCB). Diéu nay cho thay dugc mot no Iuc
nang cao hiéu qua dang ghi nhan cua CTG.

Tuy rdng CIR cta CTG da cd su tang trerng dang k& nhung vi danh muc cho vay van con tap
trung nhiéu vao nhdm KHDN ciing nhu’ cac hoat dong cho vay ban 1€ Igi sudt cao van dugc kiém
soat chat ché, cung V@i chinh sach trich Iap rat chu dong khién cho LN cua CTG khéng qua an
tuong, dan dén cac chi s6 vé hiéu qua sinh Igi nhu ROE va ROA van con & mirc thap so véi toan
nganh. 972022, ROE va ROA cuta CTG dat lan lugt 15.6% va 1.0%.

Cad cau thu nhap thuan ngoai lai
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Ngudn: CTG FS, MBS Research
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NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG) *\}
MUA - Gia muc tiéu: 38,200 VND/cp 250.0% 2.00%

AL sz A 1.80%
Luan diém dau tu

~ s a . % < , , a s an 200.0% 1.60%
Chat ludgng tai san du'dc nang cao va van duy tri chinh sach trich lap chu dong

§ \ X , o 2o e n o 1.40%

Ty 1€ ng xdu (NPL) ctua CTG van dang trong xu hudng tdng ké tir cudi ndm 2021 dén cudi °
Q3/2022 nhung van dang & murc thdp han so vdi thai di€ém dinh cla dich Covid-19 Q3/2021. Ty  150.0% 1.20%
|é ng nhdm 2 van dang trong xu hudng gia ’téng k& tir Q3/2021. Tai cubi Q3/2022, ty I& ng 1.00%
nhém 2 dat 1.80%, so véi muc 1.05% tai cubi ndm 2021 va 0.45% tai cudi Q3/2021. Diéu nay . .
cho thdy cac khoan ng tai cd cdu van dang dugc xu ly theo 1 trinh va s€ dugc dua vé ng du 100.0% 0.80%
tiéu chuan trong nhitng quy tiép theo. 0.60%
Piém nhéan trong viéc quan tri rdi ro cla CTG dén tur chinh sach trich 1ap du phong rat chi dong  50.0% 0.40%
trong bdi canh ty Ié ng dudi chuan cia ngan hang van dang trong xu hudng gia tang. Tai cudi 0.20%
Q3/2021, ty Ié LLR cla CTG dat 118.6% khi ng dugi chuan cua CTG dat 2.12%; ty |é nay da e
tang Ién murc 222.4% tai cubi Q3/2022 (dling thir 2 toan nganh, chi sau VCB) khi ty 1é ng dudi 0.0% 0.00%
chuan cla CTG dat 3.22%. 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022
Du phéng va dinh gia mmm [|[R  ===NPL (RHS) ===Ng nhém 2 (RHS)
Trong nam 2022, chung t6i ky vong CTG sé dat TOI hgp nhat 57,327 ty dong (+7.8% yoy),
trong dé NII va NOI [an lugt chiém ty trong 77.0% va 23.0%. VGi ky vong ty |é CIR hgp nhat ca .
ndm 2022 dat 28%, chi phi hoat déng dugc dy bao s& & mirc 16,051 ty déng (-6.6% yoy). Chi o %00 0.70%
phi trich Ié‘p I?PE{RTD dl:I’Q’C ky vong sé dat 29,92§ ty dong (?L 13,.9% yoy) V@i ky vong CTG sé tiép S 8,000 0.60%
tuc duy tri ty 1€ dy phong/du’ ng cho vay 6 muc 1.8%. Tu do, LNTT hgp nhat cua CTG trong 2 7,000
nam 2022 dugc du bao sé dat 20,347 ty dong (+15.7% yoy), hoan thanh 100% ké hoach dé ra. 6.000 0.50%
Trong nam 2023, ching t6i ky vong CTG sé cé dudc han muc tang trudng tuong duang vdi nam 5,000 0.40%
2022 vi hién tai mic nay tuong d6i hop ly ddi véi hau hét cdc NHTM nhdm thuc hién chinh séch 4000 .
tién t& khdng qué ndi long ciia NHNN déng thai phti hgp véi nhitng nd luc nang cao chét lugng ’ 0.30%
tai san ctia CTG. LNTT trong ndm 2023 dugdc du bdo & miric 23,152 ty dong (+13.8% yoy). 3,000 0.20%
Chiing t6i dinh gi4 ¢8 phiéu CTG véi miic gi4 muc tiéu 38,200 VND/cp theo 2 Phuong phap: 200 0.10%
Thu nhap thdng du (Residual Income-RI) va so sanh P/B toan nganh. Trong phudng phap RI, 1,000 '
chiing toi sir dung ty suat chiét khau Re=14.1% va P/B=1.3x trong Phudng phap so sanh P/B. - 0.00%

1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022

mmmm Chi phi DPRRTD === DPRRTD/DU ng@
Ngudn: CTG FS, MBS Research
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NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG)
MUA - Gia muc tiéu: 38,200 VND/cp

Bao cao KQKD (Ty dong 2021A 2022F 2023F 2024F 2025F Ty s6 tai chinh

Thu nhap i thuan 41,788 44,126 45,494 59,060 66,114 Ting truéng

Thu nhép thuan tir HDDV 4,961 5,787 6,659 7,700 8,886 T&ng trudng tai san 142%  16.7% 2.8%  123%  12.7%

Lai thuan tir HDKD vang va ngoai hoi 1,812 2,519 2,965 3,429 3,638 Tang trudng cho vay va dau tu 15.7% 10.2% 9.1% 12.2% 12.8%

Lai thuan tir HD mua ban CKKD 496 411 584 732 891 Tang trudng tién gdi va gidy to co gia 16.8% 4.3% 11.3% 11.6% 11.8%

L&i thudn tir mua ban CKDT 224 47) 76 (36) (45) T&ng trudng LN trudc thu& va DPRRTD 228%  14.7% 6.5%  262%  12.4%

Lai thuan tir HDKD khac 3,875 4,532 5,259 6,125 7,108 Tang trudng LNTT 2.7% 15.7% 13.8% 56.5% 21.4%

Téng thu nhap hoat déng 53,157 57,328 61,036 77,009 86,592

Chi phi hoat dong 17,186 16,052 17,090 21,563 24,246 An toan vén

LNTT va truéc DPRRTD 35,971 41,276 43,946 55,447 62,346 CAR 10.8% N/A N/A N/A N/A

Chi phi DPRRTD 18,382 20,929 20,794 19,222 18,372 VCSH/Téng tai san 6.1% 6.0% 6.4% 6.7% 6.9%

LNTT 17,589 20,347 23,153 36,225 43,974 Don béy tai chinh 16.4 16.6 15.5 15.0 14.4

Chi phi thu& TNDN 3,374 3,937 4,496 7,026 8,515

LNST 14,215 16,411 18,656 29,198 35,459 Chat lugng tai san

LN c8 dong thiéu s6 127 54 63 100 123 Ty I&€ Ng nhdm 3-5 1.3% 1.5% 1.8% 1.3% 1.2%

LNST cho Ngan hang 14,089 16,357 18,593 29,099 35,336 Ty I&é ng nhom 2 1.1% 2.0% 1.8% 1.8% 1.7%
Ty Ié bao ng xau (LLR) 180.4% 160.7% 140.3% 197.2% 203.4%

Can DPo6i Ké Toan 2021A 2022F 2023F 2024F 2025F

Tién va tuong ducng tién 11,331 12,153 11,536 12,654 12,919 Thanh khoan

Tién gui tai NHNN 23,383 25,078 28,100 31,579 35,594 Ty s6 cho vay/tién gui (LDR) 81.5% 77.3% 84.5% 85.0% 85.2%

Tién gui va cho vay cac TCTD 149,317 244,473 191,528 210,747 236,157 TS thanh khoan cao/Téng TS 23.9% 26.7% 22.2% 21.8% 21.8%

Ching khoan kinh doanh (CKKD) 2,475 4,902 5,756 6,942 8,245 TS thanh khoan/tién guri KH 27.4% 30.6% 25.6% 25.4% 25.4%

Phai sinh va cac TSTC khac 1,455 1,613 1,808 2,032 2,290

Cho vay khéch hang 1,130,668 1,253,901 1,405,000 1,578,954 1,779,711 Kha nang sinh Igi

Dy’ phdng cho vay (25,795) (30,223) (34,497) (38,916) (43,439) ROA 1.0% 1.0% 1.0% 1.5% 1.6%

Ching khoan dau tu 177,545 188,239 168,597 186,529 211,980 ROE 15.9% 16.3% 16.5% 22.8% 23.7%

Pau tu dai han khac 3,290 3,353 3,424 3,499 3,576 NIM 3.0% 2.8% 2.6% 3.1% 3.1%

Tai san c6 dinh 10,496 9,735 9,155 8,679 8,119 TN 15i thudn/Téng TNHD 78.6% 77.0% 74.5% 76.7% 76.4%

BDS dau tu - - - - - Chi phi HD/Téng TNHD (CIR) 32.3% 28.0% 28.0% 28.0% 28.0%

Tai san C6 khac 47,423 74,547 46,776 60,847 70,932

TONG TAI SAN 1,531,587 1,787,771 1,837,183 2,063,547 2,326,084 Pinh gia

NO PHAI TRA 1,437,938 1,680,337 1,718,939 1,926,127 2,164,621 EPS cd ban (VND) 3,347 3,404 3,685 5,242 5,787

NG NHNN, Chinh phu 33,294 100,312 105,328 110,594 116,124 Gié tri s8 sach (VND) 22,205 22,225 23,494 25,107 27,383

Tién guri, vay cac TCTD khac 138,834 257,050 147,525 173,685 213,565 P/E 8.1x 8.0x 7.4x 5.2x 4.7x

Tién gUri ctia khach hang 1,161,848 1,197,519 1,338,251 1,492,451 1,667,281 P/B 1.2x 1.2x 1.2x 1.1x 1.0x

VOn tai trg, Gy thac dau tu 2,528 2,508 2,810 3,158 3,559

Phat hanh gidy tG co gia 64,497 81,504 85,013 95,338 108,087

Céc khoan ng khéc 36,937 41,445 40,013 50,901 56,005

VON CHU SO’ HUU 93,650 107,434 118,243 137,420 161,463

V6n diéu Ié 48,058 48,058 52,863 58,150 63,965

Thang du v8n c8 phan 8,975 8,975 8,975 8,975 8,975

V6n khac 516 516 516 516 516

Quy ctia TCTD 13,673 16,127 18,916 23,281 28,581

Chénh léch ty gia 245 330 387 482 600

LN chua phan phéi 21,488 32,707 35,834 45,214 57,962

Lgi ich CB khéng kiém soét 695 722 753 803 865

TONG NO PHAI TRA VA VCSH

1,531,587 1,787,771 1,837,183 2,063,547 2,326,084
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru —\.'

Truédng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phuaong_ Ducng Thién Chi_

Thuc pham — D6 udng
Nguyén Thanh Cong_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém danh gia

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

GIU Tir -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty chling khoan khac c6 thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cla
chling, Quan diém thé hién trong bao cdo nay la cta (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thiic cia MBS, Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay khuy&n nghi mua/ban bt ky chitng
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