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NHTMCP xuat nhap khau Viét Nam (HSX: EIB)
LN rong tang trwdng 1an lwot 11.3%/15.4% svck nhé tin dung tang
9.9%/9.8% va NIM cai thién 22 dcb/19 dcb trong 2024-25.

= Chéat lwong tai san suy gidm trong 2024 do no x4u tang cao.
= Chung t6i khuyén nghi Trung lap v&i gia muc tiéu 18,100 déng/cp.

Duy tri da tang trweéng tin dung cao hon trung binh nganh trong 2024
Trong 5T24, EIB ghi nhan mc tang trwdng tin dung 1a 5.3% sv dau ndm, cao
hon nhiéu so v&i mic tdng trwdng clia cd nganh 1a 2.4%. Nguyén nhan chi yéu
dén t tang trwdng trén nén thap cda cung ky nam ngoai va tir ddu nam EIB da
manh tay cat gidm lai suat dé thic ddy mang cho vay ca nhan. Ching toi dy
phoéng tang treédng tin dung EIB sé dat 9.9%/9.8% trong 2024/25 nhé va 1) cho
vay ban buén, ban 1é (chiém 36% co cAu cho vay EIB 2023) tiép tuc tang trwdng
trong 2024/25 va 2) tin dung bat dong san hdi phuc khi thj trwdéng bat déng san
4m dan Ién tr Q4/23 va 3) mang cho vay SME ky vong tang truwdng tré lai nhey
cung cap céac goi tin dung v&i Iai suat hap dan.

Chat lwong tai san sut giam trong 2024

EIB chirng kién no x4u tdng manh trong Q1/2024 khi gia tri cAc khoan no nay
tang 12.7% sv quy trwdc va 37.9% svck, chi yéu dén tir khach hang doanh
nghiép mang thwong mai. Theo dé, ngan hang da roi xudng vi tri thir 6 trong
bang xép hang ng xau. Ty |é bao phd no x4u LLR cla EIB trong Q1/24 giam
xubng mérc 37.3%, thap nhét trong sé cac NHTM. Chung t6i danh gia EIB sé
phai cai thién chi sé nay trong cac quy t&i bang cach téng trich lap dw phong
cao hon va nang ty lé nay Ién 40.7% trong 2024. Diém tich cwc dén tr ng nhém
2 cla EIB da gidam xuéng con 1.2% (- 21 dcb so véi 2023) qua do6 cé thé gidm
ap lwc tdng no x4u trong cac quy t¢i. Chang tdi dw phéng ty 1& bao phi no xau
clia EIB tdang manh 540 dcb 1én 46.1% trong 2025 nh& 1) tang cwong trich 1ap
dw phong va 2) ty 1& no x4u gidm 15 dcb svck xudng 2.6% trong 2025

Khuyén nghi Trung lap vé&i gia muc tiéu 18,100d/cp

Chung t6i dw phéng LN rong tang treédng 1an lwot 11.3%/15.4% cho ndm 2024
va 2025 dwa trén cac co s&: 1) tang trwdng tin dung 9.9%/9.8% trong nam
2024/2025 nh& déng gop I&n tr cac khach hang ca nhan (+11%/10% svck) 2)
NIM ca ndm 2024 dat 2.7%, tdng 0.2 diém % so v&i 2023 nhe chi phi vén giam
15 dcb va 3) CPDPRRTD dy phong tang 39.1% svck trong 2024 do no x4u tiép
tuc tang 18.0% svck. Xét trén phwong dién ca quy mé Ian hiéu qua hoat dong
va v&i mire P/B hién tai, ching tdi cho rang dinh gia cta EIB dang & mic hop
ly. Tai thei diém hién tai, mtrc P/B cla EIB 1a 1.4x, dirng thr 9 trong s 24 ngan
hang niém yét. Diéu nay dwdng nhw chwa phan anh ddng vi tri sinh lgi cia ngan
hang nay (xép hang tht 18 trong sb 24 ngan hang néi trén). Do d6, ching toi
khuyén nghi Trung Lap véi cb phiéu EIB.

Chi tiéu tai chinh 2022 2023 2024 2025
Thu nhap ai thuan 5,592 4,597 5,379 6,196
Téng lgi nhuan hoat déng 514 514 718 776
Téng trich lap dw phong (104) (694) (941) (1006)
LN rong 2,946 2,165 2,410 2,781
Ty I& thu nhap 14 can bién (NIM) 3.3% 2.5% 2.7% 2.9%
Tang trwéng tién gl 8.2% 5.2% 9.6% 9.6%
Tang trwdng tin dung 13.8% 7.6% 9.9% 9.8%
Tang trwdng LN rong 205.1% -26.5% 11.3% 15.4%
BVPS (VND/cb phiéu) 11,764 12,893 14,280 15,882
P/B (X) 15 1.4 1.2 1.1

Ngudn: MBS Research

1| MBS RESEARCH

TRUNG LAP
Gia muc tiéu VND18,100
Tiém néng téng gia -5.2%
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Ngudn: https://s24.mbs.com.vn/

Gia thi tredng (VND) 19,100
Cao nhét 52 tuan (VND) 22,040
Thép nhét 52 tuin (VND) 16,500
Vén héa (ty VND) 33,164
P/E (TTM) 16.6
P/B 1.4
Thi suét cd tic (%) 15
Ty 1& SH nwéc ngoai (%) 3.0

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

VOF Investment Limited 5.0%
NHTMCP Ngoai thwong Viét

Nam 4.84%
Sumitomo Mitsui Banking

Corporation 4.27%
Khéac 85.9%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Dirc Hao

Hao.nguyenduc@mbs.com.vn
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Trién vong giai doan 2024 - 2025
Duy tri da tang trwwéng tin dung 9.9%/9.8% trong 2024/2025

Trong 5T24, EIB ghi nhan mdc tang trwdng tin dung la 5.3% sv dau nam, cao
hon nhiéu so véi mirc tang trwdng clia ca nganh 1a 2.4% cha yéu do (1) tang
trwdng trén nén thap cda cung ky ndm ngoai; (2) tr ddu ndm EIB d& manh tay
cét giam |&i suat dé thic ddy mang cho vay ca nhan. Hién lai suat cho vay cua

EIB trong nhém thap véi mire 1ai suét tr 5 — 6% d6i véi DN SME.

Chung t6i dw phong tang trwdng tin dung EIB sé dat 9.9%/9.8% trong 2024/25
nhd va 1) cho vay ban budn, ban 1& (chiém 36% co ciu cho vay EIB 2023) tiép
tuc ting trwdng trong 2024/25 va 2) tin dung bat ddng san hdi phuc khi thi trwérng
b4t dong san 4m 1én tr Q4/23. Mang cho vay bat ddng san chiém 12% téng dw
no cla EIB (-14% svck) trong 2023 va 3) mang cho vay SME ky vong tang
trwdng tré lai nhd dwa ra cac géi tin dung véi 18i suat hap dan. Trong Q2/24,
EIB da trién khai chwong trinh “SMEs — khéi déng 2024”, cung cép goi tin dung
20,000 ty dong véi wu dai véi lai suat chi tlr 5% cb dinh trong thoi gian wu dai,
t6i da 9 thang tuy theo nhu ciu vén cla khach hang SMEs. Do d6 ching toi ky
vong mang cho vay SMEs sé tang trwéng 7% va 10% svck trong 2024/25.

Hinh 1: Ty trong cho vay ca nhan cta EIB ting dan trong 3 ndm gan Hinh 2: Téng trwéng tin dung theo tirng ngan hang, tinh dén

nhét va dang chiém ty trong I&n nhat trong co’ ciu cho vay ngay 16/05/2024 (%)
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Ngudn: EIB, MBS Research
NIM cai thién trong 2024/25 nh& chi phi vén giam manh

V& hoat déng cho vay, do quy md nhé vé tdng tai san ciing nhw vé mang lwoi
(34 chi nhanh), co cAu cho vay c& nhan thap, EIB khéng c6 nhiéu loi thé canh
tranh do d6 NH chu yéu canh tranh vé gia, vi vay loi suét tai san duy tri & mic
thap so v&i cling nganh. Trong Q1/24, EIB da manh tay giam I&i suét cho vay do
do loi suét tai san roi xubng mirc 6.5% (-140 dcb sv 2023) trong chi phi vén
gidm manh hon véi 190 dcb so véi 2023 chi yéu do 1&i suét huy dong thap da
dwoc phan anh vao COF. Do dd, NIM cua EIB da cai thién tang 34 dcb so voi
2023, dat 2.79% trong Q1/24. Chlng t6i dw phong NIM clia EIB da tao day trong
2023 va sé cai thién nhe trong 20 dcb trong 2024 nh& chi phi huy ddng giam
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150 dcb svck trong bdi cadnh mai trwdng |4i suat huy dong lién tuc giam tir T3/23

dén nay. Tinh t&i thoi diém hién tai, 1ai suat tiét kiém ca nhan ky han 12 thang

cua EIB dang & murc 4.8%, twong dwong véi mire trung binh clia cac ngan hang

c® nho.

Chung t6i ky vong NIM sé tiép tuc cai thién 19 dcb svck trong 2025 nhé nhu cau

tin dung phuc hdi manh mé hon, d&c biét mang ban 1é trong bbi canh thu nhap

cé nhan phuc hbi.

Hinh 3: EIB dang c6 NIM thap nhét trong sé cac NHTM trong nganh...
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Chi phi trich 1ap dw phong tiép tuc tang cao trong 2024/25

—— Chi phi huy déng (CoF)

Nguédn: EIB, MBS Research

——Bién i rong (NIM)

Hinh 4: ...nhwng EIB la 1 trong s nhitng NHTM c6 NIM cai
thién t6t nhat so v&i 2023
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Ngudn: Fiinpro, MBS Research

Hinh 6: Bién ddng lai suat huy dong 12 thang cac NH niém yét
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Nguén: EIB, MBS Research

Ty |& chi phi hoat ddng/Thu nhap trong Q1/24 gidm xudng 40.2%. Theo do, chi

phi hoat ddng gidm 9.9% svck xubng 634.6 ty dong, chd yéu do cat gidm manh
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chi phi cho nhan vién (-20.9% svck), khién lgi nhuan trwéc dw phong gidm nhe

2% svck xudng 942 ty ddng. Tuy nhién, nguyén nhan chinh khién LNTT trong

quy Q1/24 giam manh 24% svck dén tr chi phi dw phong khi chi phi nay tang

manh 205% svck. Theo d6, chi phi trich l1ap/Lgi nhudn trwédc dw phong tang 1én

gan 30%, cao nhéat trong vong 2 nam tré lai day, song ty 1& LLR cla EIB van

chwa cé dau hiéu cai thién. Do d6, chung t6i dw phéng chi phi dw phong van sé
chiém ty 1& 23.7%/22.3% LN truwéc dw phong trong giai doan 2024 — 25.

Hinh 7: CIR cta EIB trong Q1/24 dat 40.2%, mrc thap nhat ké tir Q2/22
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Ngudn: EIB, MBS Research

Chét lweng tai san suy giam

Hinh 8: Ty Ié trich 1ap/LN trwéc dw phong tang 1én 29.9% trong
Q1/24, cao hon nhiéu so véi Q4/24 (20.2%)
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Ngudn: EIB, MBS Research

EIB chirng kién no x4u tdng manh khi gia tri cac khodn no' nay tang 12.7% sv

quy trwdc va 37.9% svck, chi yéu dén tv khach hang doanh nghiép mang

thwong mai. Theo do, ngan hang da roi xuéng vi tri th& 6 trong bang xép hang

no xau. Ty lé bao phi ng xAu LLR cla EIB trong Q1/24 giam xudng mrc 37.3%,

thap nhét trong sb cac NHTM.

Chung t6i danh gia EIB sé cai thién chi sb nay trong cac quy t&i bang cach tang

trich 1ap dw phong cao hon va nang ty |é nay 1én 40.7% trong 2024. Diém tich

cwe dén tlr ng nhém 2 cla EIB da gidam xudng con 1.2% (- 21bps qoq) qua dé

c6 thé gidm &p luc tdng no x4u trong cac quy téi. Chang toi dw phéng ty 1& bao

phd no xAu cla EIB tdng manh 540 dcb lén 46.1% trong 2025 nhé 1) tdng cwéong

trich 1ap du phong va 2) ty 1& no xau gidm 15 dcb svck xudng 2.6% trong 2025.

Hinh 9: EIB dang c6 mirc LRR thap nhat trong s6 cac NHTM
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Hinh 10: Ty Ié ne xau (NLP) EIB ting 25 dcb so véi 2023 va

dang cao thr 6 toan nganh
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Nguén: EIB, MBS Research

Hinh 11: Ty 1é ngz nhém 2 giam 10 dcb sv 2023 c6 thé giam 4p Iwc ting ne’ xau trong cac quy
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Ngudn: EIB, MBS Research

K& hoach LN trwéc thué 2024 khé hoan thanh do chi phi dw phong ting

cao

EIB dat KHKD 2024 twong dbi tham vong véi lgi nhuan truéc thué dat 5,180 ty
déng (+90.4% svck). Céac chi tieu khac cling dwoc ky vong tang truéng nhu:
tbng tai san dw kién dat 223,500 ty dong (+11% svck), dw no tin dung dat
161,000 ty dong, tang 14.6% svck; huy dong vén dat 175,000 ty déng, ting
10.5% svck; no xau trén téng dw no tin dung kiém soat & murc 1.8%. Tuy nhién
chung t6i danh gia KHKD nay khé c6 thé hoan thanh do KDKD Q1/24 kém kha
guan. Trong khi 6 mirc tang trwdng tin dung trung binh cta EIB trong 5 nam
gan nhéat chi dat 6.6%. Chung tdi cho rang dé dat mdc tang trwéng tin dung
14.6% ca nam trong khi Q1/24 chi dat 5% la khé kha thi. Thém vao dé viéc ng
x&u van tiép tuc tdng cao va ty 1& LLR dang & murc rat thap c6 thé khién EIB tiép
tuc tdng chi phi TLRRDP. Do dé ching tdi danh gia LN truéc thué kho co thé
téng trwdng dot bién trong 2024.

Chung t6i dw phéng LN truéc thué cta EIB trong 2024/2025 sé tang trwdng lan
lwot 11.3%/15.4% svck nhé 1) thu nhap 14i thuan tang trwdng 17%/15% svck 2)
va NIM cai thién 22 dcb/19 dcb svck, dat 2.7%/2.9% trong 2024/2025.

5| MBS RESEARCH
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Dw phéng két qua kinh doanh 2024-25

Hinh 12: Dw phong KQKD 2024-25

Céc tiéu chi KQKD 2023 2024  %svck 2025 % svck
Thu nhap I3i thuan 4,597 5,379 17.0% 6,196 15.2%
Thu nhap thuan ngoai ai 1,958 2,249 14.9% 2,438 8.4%
Tbng thu nhap hoat déng 6,555 7,627 16.4% 8,634 13.2%
Chi phi hoat déng 3,141 3,661 16.6% 4,135 13.0%
LN trwéc dy phong 3,414 3,966 16.2% 4,498 13.4%
Chi phi trich l1ap dw phong 694 941 35.4% 1,006 6.9%
LN trudc thué 2,720 3,026 11.3% 3,492 15.4%
LNST 2,165 2,410 11.3% 2,781 15.4%
Tang trwdng tin dung 7.6% 9.9% 228 dcb 9.8% -8 dcb
Tang trwdng huy dong 5.2% 9.6% 437 dcb 8.4% 116 dcb
NIM 2.5% 2.7% 22 dcb 2.9% 19 dcb
CIR 47.9%  48.0% 8dcb  47.9% -10 dcb
LDR 80.3%  83.3% 298dcb  84.4%109 dcb
CASA 16.1% 16.2% 6dcb  16.2% 6 dcb
NPL 2.7% 2.9% 20 dcb 2.6% -25 dcb
LLR 41.2%  40.7% -50dcb  46.1% 541 dcb
ROE 10.1% 10.2% 10dcb  10.6% 40 dcb
ROA 1.1% 1.2% 4 dcb 1.2% 9dcb

Ngudn: MBS Research

Chung t6i dw phong LN rong tang trwéng lan lwot 11.3% va 15.4% cho nam

2024 va 2025 dwa trén cac co so:

« Tang trwdng tin dung 9.9%/9.8% trong nam 2024/2025 nh¢ déng gop
I&n tlr cac khach hang ca nhan (+11%/10% svck).

« NIM cé nam 2024 dat 2.7%, tadng 20 dcb so véi 2023 nhd chi phi vén
giam 15 dcb.

«  Thu nhap ngoai lai ky vong tang trwdng 15.0% trong 2024 nh¢ cai thién
tw hoat dong dich vu thanh toan va ngan quy va kinh doanh ngoai héi.

+  CPDPRRTD dy phéng ting 39.1% svck trong 2024 do no xau tiép tuc
tang 18.0% svck.

+ LN trwdc thué 2024 ky vong dat 3,026 ty ddng (+11.3% svck), chi hoan
thanh 60% KH n&m chi yéu do 1) tang trwéng tin dung khé dat mic
14.6% theo k& hoach (chi +5% sv dau ndm trong Q1/24) va 2)
CPDPRRTD ting cao do no x4u tiép tuc téng.

Luan diém dau tw & Khuyén nghij
Luan diém dau tw

LN rong trong 2024/2025 tang trwdng lan luwot 11.3%/15.4% svck nho tang
trwdng tin dung dat 9.9%/9.8%. NIM cai thién 22 dcb nh& chi phi vén thap khi
I&i suat huy déng van duy tri & mdc thap trong 2024. Nhé LNTT cai thién trong

nam 2024/25, EIB ciing cai thién dang ké cac chi sé sinh & m&c du van con

6 | MBS RESEARCH



B&o céo cb phiéu | 05 Thang 07 2024

thap so v&i cac ngan hang top dau. ROE va ROA lan lwvot dat 10.6% va 1.2%
trong 2025 (tang 20 dcb so v&i 2024).

binh gia

V6i dinh gia 18,100 ddng/ cb phiéu dwa trén viéc st dung két hop hai phwong
phép thu nhap thdng dw va P/B, chung tdi khuyén nghi Trung lap véi EIB.

« Phwong phap dinh gia hé sé so sanh P/B: Chang tdi &4p dung mirc P/B 1.2x
twong dwong véi mire trung binh P/E trwot 12 thang ctia cac NHTM loai trir céc
ngan hang SOEs.

« Phwong phap thu nhap thang dw: Chang t6i ddng thdi st dung phwong phap
thu nhap thang dw do phan Ién gia tri ciia ngan hang phu thudc vao gia tri sé
séch tai thdi diém dinh gia vi vay gia tri ctia ngan hang dwoc dinh gia sé phan
anh gan chinh xac nhét gia tri sé sach thuc té ctia ngan hang va it bién dong khi

thay dbi cac diéu kién du phéng,

Xét trén phwong dién ca quy md 1an hiéu qua hoat déng va sinh 1o twong quan
véi mirc P/B hién tai, ching t6i cho réng dinh gia cda EIB dang & mac hop ly.
Tai thoi diém hién tai, mic P/B cha EIB l1a 1.4x, dirng th(r 9 trong s6 24 ngan
hang niém yét. Biéu nay dwong nhu chwa phan anh dang vi tri sinh loi cia ngan
hang nay (xép hang thir 18 trong sb 24 ngan hang néi trén). Do d4, chung t6i

khuyé&n nghi trung lap véi cé phiéu EIB.

Hinh 13: Binh gia

Phwong phap dinh gia RI 2024F 2025F 2026F 2027F 2028F 2029F 2030F
L&i suat phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Phan b rdi ro 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 0.8 0.8 0.8 0.8 0.8 0.8 0.8
Chi phi VCSH 10.1% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1%
Tang trudng dai han 3.0%

Gia tri sd sach dau ky (ty déng) 22 444

Giatri hiéq tai cua thu nhép thang dw (5
nam) (ty déng) 13,164
Gia trj hién tai cha thu nhap thang duw

(nam cudi) (ty déng) 1.368
Gia tri VCSH (ty déng) 32,279
S6 lugng ¢d phiéu dang Iwu hanh (trigu) 1741
Giatri 1 cd phiéu (d6ng/cé phiéu) 18,500

Nguén:
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Hinh 14: Binh gia
Téng hop dinh gia Gia dy phéng Tytrong Donggop
P/B (Véi BVPS 2024 va P/B muc tiéu = 1.2x) 18,500 50% 9,250
Thu nhap thang dw 17,800 50% 8,900
Gia muc tiéu 18,100
Gia muc tiéu (lam tron) 18,100
Ngudn: MBS Research
Hinh 15: So sanh cac NHTM niém yét
Gia Vén hoa PIE PIB ROE ROA
(VND) (ty VND) 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
BID 45,600 259,940 10.4x 9.0x 1.8x 1.5x 16.9% 16.3% 0.9% 1.0%
CTG 32,200 172,914 7.7% 6.1x 1.2x 1.0x 16.5% 18.0% 1.1% 1.2%
VCB 86,000 480,662 13.6x 12.5x 2.4x 2.0x 17.3% 15.8% 1.8% 1.7%
MBB 23,200 123,107 6.6x 5.5x 1.1x 0.9x 17.6% 17.8% 1.8% 1.9%
VPB 19,600 155,505 11.2x 9.0x 1.1x 1.0x 11.7% 16.6% 1.8% 2.3%
TCB 24,500 172,603 3.8x 3.0x 0.6x 0.5x 16.6% 17.7% 2.5% 27%
ACB 24,550 109,656 5.3x 4.6x 1.1x 0.9x 21.2% 19.6% 22% 23%
STB 30,650 57,782 7.2x 5.6x 1.1x 0.9x 16.2% 17.7% 1.2% 1.3%
HDB 23,150 67,426 5.1x 4.4x 1.2x 0.9x 23.3% 21.2% 1.9% 1.8%
VIiB 21,800 55,302 5.7x 4.3x 1.2x 1.0x 23.4% 25 7% 2.2% 2.5%
OCB 14,500 29,795 6.0x 5.0x 0.9x 0.8x 15.9% 16.5% 1.9% 2.0%
EIB 18,500 32,231 12.8 1.1 1.2x 1.1x 10.2% 10.6% 1.2% 1.1%
TPB 18,100 39,850 7.4x 5.3x 1.1x 0.9x 14.5% 16.9% 1.5% 1.7%
Trung binh (loai trie NHTMNN}) 7.2x 5.8x 1.0x 0.9x 17.0% 18.1% 1.82% 2.0%)
Trung binh 8.0x 6.7x 1.2x 1.0x 16.9% 17.7% 1.7% 1.8%

Rui ro dau tw

Nguén: Bloomberg, MBS Research

e Nhu cau tin dung phuc héi cham hon so véi ky vong, tac dong dén mirc

tang trwdng tin dung khéng dwgc nhw ki vong.

e Chi phi trich lap dy phong & m&c cao hon chung téi dw phéng do ng

xau tiém an téng cao.
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BAO CAO TAI CHINH

B&o cao KQKD (Ty 2022A 2023A 2024F 2025F Ty s6 tai chinh 2022A 2023A 2024F  2025F
déng)
Thu nhap lai thuan 5,592 4,597 5,379 6,196
nhap thuan tr HDDV 514 514 718 776 Tang trwdng tai san 11.6% 8.8% 5.8% 8.8%
Lai thuan tl:J’ HBPKD vang 606 486 559 651 Tang trwdng cho vay va dau tw 12.4% 0.4% 8.6% 9.8%
va ngoai hoi
Lai thuan t&» HD mua ban - - - - Tang trwdng tién glvi va gidy to ¢ gia 10.7% 9.0% 5.4% 8.4%
CKKD
Lai thun t&» mua ban 88 121 53 46 Tang trwdng LN trwéc thué va 73.7% -10.5% 16.2%  13.4%
CKBbT DPRRTD
Lai thuan tir HDKD khac 428 835 919 965 Tang trwdng LNTT 207.8% -26.7%  11.3% 15.4%
Téng thu nhap hoat dong 7,233 6,555 7,627 8,634
Chi phi hoat dong 3,420 3,141 3,661 4,135 An toan vén
Loi nhuan truwéc thué va 3,813 3,414 3,966 4,498 CAR N/A N/A N/A N/A
trwéc DPRRTD
Chi phi DPRRTD 104 694 941 1,006 VCSH/Téng tai san 10.9% 11.1% 11.4% 11.8%
LNTT 3,709 2,720 3,026 3,492 bon béy tai chinh 9.17 9.3 8.7 8.5
Chi phi thué TNDN 763 555 615 711
LNST 2,946 2,165 2,410 2,781 Chét lwong tai san
LN cb déng thiéu sé - - - - Ty lé No nhém 3-5 1.8% 2.7% 2.9% 2.6%
LNST rong 2,946 2,165 2,410 2,781 Ty 1& ng nhém 2 1.0% 1.3% 1.2% 1.2%
B&o céo KQKD (Ty dbng) 2022A 2023A 2024F 2025F Ty lé bao no xau (LLR) 55.8% 41.2%  40.7% 46.1%
Thu nhap lai thun 5,592 4,597 5,379 6,196 Ty sb cho vay/tién gvi (LDR) 81.3% 80.3% 83.3%  84.4%
Thu nhap thuan tv HDDV 514 514 718 776 TS thanh khoan cao/Téng TS 27.0% 28.0% 25.8% 25.1%
Can DBéi Ké Toan 2022A 2023A 2024F 2025F
Tién va twong dwong tién 2,126 2,257 1,977 2,586 Kha nang sinh lgi
Tién gli tai NHNN 5,585 4,059 4,630 5,085 ROA 1.7% 1.1% 1.2% 1.2%
Tién gtvi va cho vay cac 26,047 43,027 41,673 43,222 ROE 15.4% 104%  10.2% 10.6%
TCTD
Cho vay khach hang 130506 140449 153504 168,579 TN I thuan/Tdng TNHD 77.3% 70.1% 70.5%  71.8%
Dy phong cho vay (1,309)  (1,536)  (1,781)  (2,022) Pinh gia 0.0% 0.0%  0.0% 0.0%
Chirng khoan dau tw 16,075 6,983 6,693 7,343 EPS co ban (VND) 2384 452 1280 1502
Tai san c6 dinh 3,271 3,682 3,780 3,830 Gi4 tri s séch (VND) 1176 12893 128 15,882
2 .

Tongarsan 185,045 201,417 213,142 231,959 PIE () 7 12t 128 e
No phai tra P/B (x) 15 14 12 11

164,565 178,972 188,284 204,312
Ng' NHNN, Chinh phu 24 20 29 29
Tién givi, vay cac TCTD kha 11,893 16,364 12,830 11,896
Tién glri cGa khach hang

148,615 156,329 171,273 187,682

Céc khoan no khac 4,033 4,028 3,922 4,475
Vén chd sé hiru 20,480 22,445 24,860 27,648
Vén didu le 12,355 17,470 17,470 17,470
Quy ctia TCTD 2,572 2,897 3,263 3,687
LN chwa phan phéi 5,459 1,985 4,034 6,398
Loi ich CD khong kiém - - - -
soat

Téng ne phai tra va vén
cha sé& hiru 185,045 201,417 213,142 231,959

Nguén Béao cao cong ty, 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 c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia 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 cdo 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 cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&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 tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m gitr, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan d6i (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P
Lé Minh Anh Nguyén Birc Hgo Nguyén Minh Tri
Nghiém Phu Cwong Lé Hai Thanh

Dinh Ha Anh
Dich vu - Tiéu dung Cbéng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung
Pham Thj Thanh Huyén
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