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NH TMCP Céng Thwong Viét Nam (HSX: CTG) TRUNG LAP
) Gia muc tiéu 33,800 VND/cp

= LNTT hgp nhat Q1/2024 tang nhe 3.5% svck do thu nhap hoat dong chi tang Tiém naing téng gi +4.9%

12.0% trong khi chi phi trich 1ap tang 19.7% svck;
» Chung t6i dw bao LNST 2024-2025 sé tang lan lwot 12.6% va 26.7% svck;
= Ching t6i khuyén nghi TRUNG LAP vé&i gid muc tiéu 12 thang la 33,800 VND/cp

LNST Q1/2024 tang nhe 3.5% svck

Trong quy dau ndm 2024, CTG ghi nhan tdng thu nhap hoat déng dat 19,067 ty
ddng (+12.0% svck), trong d6 thu nhap i thuan ting 19.8% va thu nhap ngoai lai
gidm 10.6% svck. Ty |& thu nhap ngoai 1ai/tdng thu nhap hoat dong dat 20.4%. Ty
I& CIR trong ky dat 25.2%, twong dwong cung ky nam trwdc. Tuy nhién, chi phi
trich lap dw phong dat 8,049 ty ddng, tdng 19.7% svck va 80.0% so véi quy lién
trwoc khién LNST chi dat 5,003 ty ddng, téng nhe 3.5% svck va gidm 17.4% so
vGi Q4/2023.

Mirc LNST nay dat 22.2% dw b&ao LNST ca nam 2024 cla ching t6i va thap hon
6% so v&i ké hoach clia ngan hang. Chang t6i dw bao LNST 2024 sé tang 12.6%
va tang tbc 1én murc 26.7% trong nam 2025 nhé NIM téng va chi phi trich 1ap gidm
téc so voi 2024.

Ty lé NPL quay vé mure dinh Q3/2023

Ty 1& NPL cudi Q1/2024 dat 1.35%, tang 22 diém co ban so v&i ddu ndm. CTG c6
ty I&6 NPL thap tht 3 (sau TCB va VCB) trong nhém cac NHTM c6 vén hoa lon.
Mac du vay, ty 1& NPL nay lai twong dwong véi mie dinh tai cudi Q3/2023 cho
thay ap lwc gia tang no xau déi véi CTG van con Ién. No xau gia ting khién CTG
manh tay trich 1ap dwa ty & trich 1ap dw phong/tdng dw no trong quy lén mirc
0.53%, cao gap doi so v&i mirc clia Q4/2023. Ty |é bao no xau (LLR) cia CTG
dat 150.8% tai cubi Q1/2024, gidm dang ké so véi cubi ndm 2023 (dat 167.2%) va
S0 vé&i cuing ky (dat 173.0%). NPL dwoc dw bao duy tri & mac 1.35% tai cudi 2024
va tidng nhe 1&n 1.4% cubi 2025.

Khuyén nghi TRUNG LAP vé&i gia muc tiéu 12 thang la 33,800 VND/cp.

Chung tdi khuyén nghi TRUNG LAP dbi véi CTG véi gia muc tiéu la 33,800VND/cp
dua trén (1) trién vong ting trwdng loi nhuan 2024 dat 12.6%, thap hon so voi
trung binh cac ngan hang theo dai (+21.8% svck) (2) mac du NPL van & méc dudi
2% nhung ty 1& trich 1ap cta CTG la twong dbi I1&n, dac biét khi so sanh véi 2
NHTMNN khéc 1a VCB va BID. Diéu nay theo ching t6i 1a Iy do khién dinh gia cta
CTG thap hon dang ké so véi 2 ngan hang trén.

Hinh 1: Téng hop céc chi tiéu tai chinh (ty dong, %)

Chi tiéu tai chinh 31/12/22 31/12/23 31/12/24 31/12/25
Téng thu nhap hoat déng 64,117 70,548 80,850 92,179
Thu nhap lai thuan 47,792 52,957 61,671 71,183
NIM 3.0% 2.9% 3.0% 3.1%
Chi phi dw phong 23,791 25,115 27,415 28,763
LNST 16,984 20,045 22,570 28,600
Téng truéng LNST 19.5% 18.0% 12.6% 26.7%
Tang trwdng tin dung 12.7% 15.6% 14.3% 12.7%
Tang trwdng huy dong 15.5% 17.9% 15.0% 16.7%
Gia trj sb sach 22,354 23,596 27,144 31,690
P/B 1.5x 1.4x 1.2x 1.0x

Thay déi trong yéu trong béo céo
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Nguén: FiinPro, MBS Research

Gia thj trwerng (VND) 32,200
Cao nhét 52 tuan (VND) 36,450
Thép nhét 52 tuan (VND) 24,520
Vén hoéa (ty VND) 179,089
P/E (TTM) 8.9x
P/B (TTM) 1.3x
Ty suét cb tirc (%) 0.00%
Ty 1& SH nwéc ngoai (%) 26.97%

Ngudn: FiinPro, MBS Research

Co céu s& hiru (31/12/2023)

NHNN Viét Nam 64.46%
Tokyo Mitsubishi UFJ 19.73%
Quy IFC 3.35%
PYN Elite Fund 2.22%
Cty Tai Chinh Quéc té 1.64%

Nguén: FiinPro, MBS Research

Chuyén vién phan tich

Pinh Céng Luyén

Nguon: CTG, MBS Research | yen dinhcong@mbs.com.vn
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NGAN HANG TMCP CONG THWONG VIET NAM

Cap nhat két qua kinh doanh Quy 1/2024

LNST Q1/2024 tang 3.5% svck va chi phi trich 1ap dw phong tang 80.0%

S0 V@i quy trwéc.

Hinh 2: So sanh KQKD Q1/2024 so vé&i Q1/2023 (Pon vi: ty VND)

Tang
Céac tiéu chi KQKD Q1/2023 Q1/2024 trwéng banh gia
(yoy)
Téng thu nhap hoat dong 17,018 19,067 12.0%
NIM duoc duy tri & mirc 3.0%, twong dwong Q4/2023 va tang nhe 13 diém
> = N > 0, A = e
Thu nhap I3 thuan 12,666 15.174 19.8% co ban svck. TTTD mac du chi dat 2.7% so v&i dau nam (Q1/2023: tang

4.5% so v&i dau ndm 2022) nhwng ciing gidp thu nhap 1ai thuan tang trwéng
kha quan.

Thu nhap ngoai lai gidm chi yéu do sy suy gidm cla hoat dong thu phi (-
11.1% svck) va hoat ddng khac (-26.2% svck) trong khi hoat dong kinh

Thu nhap thuan ngoai l&i 4,352 3,893 -10.6% doanh vang va ngoai héi tang 14.6% svck. Ty 1& % thu nhap ngoai l4i/tbng
thu nhap ciing gidam xudng merc 20.4% trong Q1/2024 so v&i mirc trung
binh 25.2% trong 2 n&m gan nhét.

Chi phi trich 1ap dw phong tang 19.7% svck va tang 80.0% so v&i quy truvéc
khi NPL tang tré lai cho thay ap lwc suy gidm tai san trong phan con lai ctia

PP . o

Chi phi trich lap dy phong 6,724 8,049 19.7% nam 2024 1a Ién. Ty Ié trich lap/tdng duw no dat 0.53%, twong duong Vi
Q3/2023 va gan gép doi so vai quy lién trudce.
CIR cubi Q1/2024 gidm manh. Theo quan sat ctia chung t6i CIR ctia CTG

Chi phi hoat dong 4,314 4,807 11.4% c6 xu hwéng dat mirc thap nhat vao quy dau nam va cao nhét trong quy
cubi nam.

LNST 4,831 5,003 3.5% LNST Q1/2024 dat 21.6% dw bao 2024 cla chuing toi.

NIM 2.9% 3.0% 13 deb NIIYI ta.ng nhe‘ chu ye.Li do COF_Xglam m:;anh 174 diém co ban trong khi ty
suat sinh loi tai san giam 131 diém co ban svck.

CIR 25.3% 25.2% -14 dcb

ROE 16.0% 16.5% 50 dcb

Mtrc ting nay chi nhinh hon trung binh cac NHNY (1.9% so véi cubi 2023)
Tang trwdng tin dung (YTD) 4.5% 2.7% -178 dcb  nhung cao nhét trong nhém cac NHTMNN (VCB: -0.3% va BID: +0.9% so
v6i cubi 2023).
Tang trwdng huy dong (YTD) 6.7% 9.0% 229 dcb
CASA 17.5% 21.5% 397 dcb
NPL tang 22 diém co ban so vé&i cubi 2023 va tang 7 didm co ban so véi
NPL 1.3% 1.3% 7 dcb  cuing ky. No» nhém 2 gidm 108 diém co ban svck va ting nhe 4 diém co
ban so v&i cudi 2023.

LLR Q1/2024 gidm 16.4% so véi cubi ndm 2023 nhwng van ndm trong top

LLR 173.0% 150.8%  -2215 dcb
° ° ¢ 3 toan nganh (sau VCB va BID).

Nguén: CTG, MBS Research
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Hinh 3: KQKD hang quy CTG (ty déng) Hinh 4: Chét Iweng tai san ctia CTG theo quy (ty déng,%)
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Ngudn: CTG, MBS Research Ngudn: CTG, MBS Research
Hinh 5: Ty lé bao no’ xau cac nhém NHNY (%) Hinh 6: NIM va ty suat sinh loi tai san ctia CTG theo quy (%)
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Ngudn: BCTC céc ngan hang, MBS Research Ngudn: CTG, MBS Research
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Tang trwwédng tin dung dat chi tiéu 14% trong nam 2024 cung vé&i
NIM dwoc duy tri & mirc 3% giup LNST tang nhe 12.6% svck.

Q1/2024: TTTD dat 2.7% cht yéu nh& nhém KHDN |é&n tang 13.9% svck

Tang trwdng tin dung (TTTD) cla CTG dat 2.7% trong 3 thang du nam 2024
duoc thic ddy béi nhém KHDN 16n (tdng 13.9% so vé&i cubi nam 2023) va nhém
doanh nghiép FDI (tdng 11.1% so v&i cudi 2023) trong khi dw no nhém KHDN
vira va nhé (SME) va KHCN giam lan lwot 9.2% va 0.2% so véi dau nam.

Theo théng ké trong 3 ndm gan nhét, TTTD cta CTG thuwéng dat mirc cao nhat
trong quy dau va quy cudi mdi ndm. Ching tdi cho réng nhu cau tin dung yéu sé
tiép dién it nhét trong 3 thang t&i, do d6 nhém KHDN I&n van sé dan dét tin dung
trong quy tiép theo. Nhirng quy cudi ndm 2024, dw ng nhém KHCN va SME
duwogc dy bao sé kha quan hon nh& (i) cac hoat dong cho vay mua nha dwoc dw
b&o sé& phuc héi theo sw phuc héi cta thj trwérng BDS sau giai doan kho khan
nhét; (i) cac DN SME sé gia tang cac khoan vay gia tdng hang ton kho va dau
tw dw &n méi dén dau sy phuc héi; (i) hoat ddng cho vay tai chinh khéi séc hon
khi c6 dau hiéu phuc hoi rd rét tr Q4/2023.

Hinh 7: Co’ cdu danh muc cho vay ctia CTG theo quy (ty déng, %)
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NIM 2024 cta CTG dwoc ky vong duy tri & mirc 3.0%

Dw no cho vay ban 1é giam téc ké tir dAu nam 2023 dén nay khién ty suét sinh
loi tai san (EAY) clia CTG gidm manh tlr m&rc 7.5% trong Q1/2023 xubng 6.2%
trong Q1/2024. Tuy nhién, mai trwdng 13i suat huy déng thap giup COF ciing
gidm twong tng 174 diém co ban trong cuing thdi gian. Nher d6, NIM dwoc duy
tri quanh murc 3% trong c& nam 2023 va quy dau ndm 2024. Ngoai ra, chung toi
quan sat thay rang I4i suét cho vay trung binh cta CTG ciing gidm manh tr mirc
9.0% trong Q1/2023 xubng 7.2% trong Q1/2024. Piéu nay dwoc ly giai bi dw
no téng chi yéu nhe nhém KHDN, vén dwoc hé tro gidm lai suat nhdm thac day
phuc héi kinh té; kém theo d6 nhu c4u tin dung ban 1& thap ciing khién céac ngan
hang giam lai suét cho vay nhdm canh tranh ting trwdng tin dung.

Trong phan con lai cGa nam 2024, ching t6i cho rdng hoat ddng giam lai suat
cho vay sé tiép tuc dién ra nham kich thich nhu c4u tin dung cta nén kinh té.
Ngoai ra, viéc neo cao ty gia cling gay ap lwc nhe Ién lai suat huy déng trong
nhi*ng quy tiép theo. Tuy nhién, xu hwéng chung van 1a duy tri mdi trwdng lai
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suét thAp nham kich thich dong vén chay vao nén kinh té. Do d6, chung t6i ky
vong NIM cta CTG sé& dwoc duy tri twong dwong véi quy dau ndm 2024 cho ca
nam, dat khoang 3.0%.

Hinh 8: Tang trwéng tin dung Q1/2024 cua cac NHTM (%)
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Ngudn: CTG, BCTC cac ngan hang, MBS Research

Hinh 9: TTTD theo quy cua CTG (svck, %)
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Nguédn: CTG, MBS Research
Ty Ié no xau va ng nhém 2 dwoc dw bao lan lwot ting 10 va 20

diém co ban so v&i cudi 2023
NPL quay lai mipc dinh cubi Q3/2023

Dw ng nhém 3-5 ting 22.8% trong khi ng nhém 2 tang 5.2% so v&i cubi ndm
2023 khién ty 1& ng x4u va ng' nhém 2 cubi Q1/2024 dat 1an lwot 1.35% va 1.59%.
Ty lé NPL cubi Q1/2024 twong dwong véi mirc 1.37% tai cubi Q3/2023 trong khi
tin dung van chi tap trung vao nhém KHDN I&n cho thdy chét lwgng tai sdn nhém
ban 1& van 1a nguyén nhan chinh khién no x4u gia tang.

Chung t6i cho rang ty I& NPL sé& phan nao giam bét ap lwc khi TTTD dwoc thic
day manh mé hon, d&c biét dw no nhém KHDN Ién ting cao hon hoac bang so
v&i tbe do gia tdng no xau cla nhom ban |1& sé khién ty 1& NPL tdng thé di ngang
trong 2 quy tiép theo. Ngoai ra, khi dw ng nhém KHCN dwoc thuc ddy (dw béo
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Hinh 10: Ty Ié ne’ x4u va ng nhém 2 ctia toan nganh cubi Q1/2024
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Ngudn: BCTC céc ngan hang,

Hinh 11: Ty lé ng’ xau va ng nhém 2 ctia cac NHNY cubi Q1/2024
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MBS Research
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Ngudn: BCTC céc ngan hang, MBS Research

Chi phitrich lap Q1/2024 tang 19.7% svck gitp LLR duy tri top 3

No xau va ng nhém 2 déu tang khién CTG thic day trich 1ap dw phong trong
quy dau nam 2024. Chi phi trich 1ap trong Q1/2024 dat 8,049 ty dong, tdng 19.7%
svck va tang 80.0% so véi quy trwdc. Chi phi trich 1ap chiém 42.2% téng thu
nhap hoat déng trong ky. Trich Iap dw phong tang tr& lai sau khi ghi nhan chirng
lai & Q4/2023 dwdi tac ddng clia no' xau gia tang cho thy rdi ro gia tang no’ xau
trong nhirng quy tiép theo la con cao.

Mé&c du trich l1ap dw phong gia tdng manh so véi cudi nam 2023 nhung no xau
ddng thoi ciing gia tang dang ké khién LLR cta CTG tai cubi Q1/2024 gidm nhe.
LLR gidm tlr mirc 167.2% cudi nam 2023 xudng con 150.8% cudi Q1/2024. Tuy
vay, day van la mic LLR cao th&r 3 toan nganh, sau VCB va BID.

Chi phi trich 1ap dw phong/téng dw ng trung binh mdi quy dat 0.48% trong 12
quy gan nhat, cao hon 3 l1an so vé&i mirc 0.16%/quy trong giai doan tr 2017-
2020. Diéu nay cho thdy CTG da rat cha dong trich 1ap dw phong trong giai doan
trong va sau dich Covid-19, dwéi sy hd tro cia TT02 nham duy tri NPL luén &
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murc dwdi 2% va ndm trong nhém thap nhat toan nganh. Bén canh d9, viéc trich
lap dw phong cao ciing gitp LLR cta CTG luén trén mdc 100% ké tir Q4/2020.

Chung t6i danh gia cao chinh sach trich 1ap chi déng va x& Iy no xau ctia CTG
trong 3 nam trd lai day nhdm duy tri chat lwong tai san hang dau di cung voi
KQKD tang trwdng &n dinh. Téc dd tang trwéng CAGR hang nam clia LNST dat
16.2% trong giai doan 2019-2023, trong khi con s nay cta chi phi trich 1ap la
14.1%. Bén canh d6, CTG ciling chd dong x& Iy no xau khi ty 1& x& dung trich
lap dw phong trong 5 nam gan nhat dat 89.9% va dat 65.4% trong Q1/2024.

Chung t6i wée tinh chi phi trich [ap ca nam 2024 dat hon 27 nghin ty, tdng 9.2%
S0 v&i 2023 dya trén co s& rang CTG tiép tuc duy tri ty 1& trich 1ap dat trung binh
0.45%/téng dw no cho cac quy tiép theo clia nam 2024. Diéu nay dwa trén gia
thiét ring NPL sé di ngang hodc gidm nhe so v&i 2023. LLR ciing dwoc dw bao
sé dat 128.3% tai cudi 2024 v&i ky vong ngan hang sé st dung khoang 26 nghin
ty chi phi trich 1ap nham x& ly no' x4u trong nam (twong dwong nam 2023).

Hinh 12: Chi phi trich lap va ty Ié trich lap/téng dw no theo quy ctia CTG (ty dong, %)
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Ngudn: Céc ngan hang, MBS Research
Hinh 13: Ty lé trich lap/téng dw ng’ cac NHNY Q1/2024 (%)
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Nguén: CTG, MBS Research
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Dw bao KQKD 2024-2025

Hinh 14: Tém tat dw bao KQKD 2024-2025

Céac tiéu chi KQKD 2023 2024F % svck 2025F % svck Nhan xét
Thu nhap ngoai Ii 2024 duoc dy béo van chu yéu dén tir 2 hoat

Thu nhap thudn ngoai lai 17,591 19,179 9.0% 20,997 9.5% g‘?rré?n;h; 1?21'70\/@:1:goc?;chii(;:to;ft)n?rt]t?utgii‘)rl':adniqtf) :: ;j;;égr:g
tang khi tin dung nhém KHDN van dwoc duy tri 6n dinh.

Tdng thu nhap hoat dong 70,548 80,850 14.6% 92,179 14.0%

Chi phi hoat dong 20,443 25,063 22.6% 27,654 10.3%

LN trwéc dw phong 50,105 55,786 11.3% 64,526 15.7%

LNST 20,045 22,570 12.6% 28,600 26.7%

Tang trwéng tin dung 15.6% 14.3% -126 dcb 12.7% -159 dcb

Tang trwdng huy dong 17.9% 15.0% -297 dcb 16.7% 171 dcb

NIM T B P R e \C/:;id;i):;\;ir;c::;i(;c:}u,;:qé;oszé;;iém 37 diém co ban trong ndm 2024

CIR 29.0%  31.0% 202 dcb  30.0% -100 dcb

LDR 80.6% 86.3% 566 dcb 86.6% 29 dcb

CASA 22.5% 22.3% -28 dcb 23.2% 97 dcb

NPL 1.3% 1.4% 10 dcb 1.4% 5 dcb

LLR 167.2% 128.3% -3893dcb 137.1% 880 dcb

ROE 17.0% 16.5% -565 dcb 18.0% 154 dcb

ROA 1.0% 1.1% 2 dcb 1.2% 15 dcb
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Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Chung t6i khuyén nghi TRUNG LAP dbi véi CTG véi gia muc tiéu la 33,800
dong/cp dwa trén:

LNST 2024 chi tang trwéng 12.6% so v&i 2023, thdp hon mirc trung binh
kép 5 nadm gan nhét 14 16.2%.

Viéc duy tri chat lwgng tai san cao cla CTG di cung véi viéc gia tang trich
l4p & mirc cao so v&i cac ngan hang qudc doanh khac nhw VCB hay BID
khién cho loi nhuan ctia CTG gap ap lwc téng trwédng Ién hon. Theo quan
diém cla chung t6i, didéu nay ciing khién mirc dinh gia ciia CTG thwéng
th&p hon so v&i 2 ngan hang quéc doanh niém yét con lai.

Téng hop céc gia dinh trong Phwong phap dinh gia

Chuing t6i dinh gia ¢ phiéu CTG két hop 2 phwong phap Chiét khiu thu nhap
thang duv (RI) va so sanh P/B:

Chung t6i st dung mirc P/B muc tiéu 1a 1.3x 1an cho ap dung cho gié tri s&
sach cta CTG tai cudi nam 2024. Mrc P/B nay twong dwong véi P/B hién
tai cta CTG.

Déi véi Phwong phép thu nhap thang dw, cu phan thu nhap thang dw chiém
38.4% tbng murc dinh gia doanh nghiép cho thay dworc trién vong twong dbi
kha quan vé tang truéng loi nhuan cta CTG trong cac nam téi.

Rai ro dau tw

TTTD ca nam 2023 dwoc thuc day ky thuat cha yéu bdi quy cubi nam va
didu nay c6 thé sé khong I&p lai trong nam 2024. Do d6, TTTD cla CTG cé
thé sé& thap hon so véi dy bao cla chung téi. Diéu nay c6 thé khién thu nhap
I4i thuan va thu nhap ti phi thdp hon duw bao, déng thoi khién ty 18 NPL cao
hon w&c tinh clia ching téi kéo theo chi phi trich 1ap I&n hon.

Mé&c du hién tai cac NHTMNN chwa ¢6 nhivng bién phap nang lai suat huy
déng manh mé nhw cac NHTMCP, nhwng rdi ro NIM bi co hep do lai suét
huy dong tang dwoc danh gia 14 van con. Ngoai ra, 1ai suét lién ngan hang
van dang & mirc cao cé thé phan anh vao chi phi vén ctia CTG trong nhirng
quy t&i khién NIM khéng dat dwoc mie ky vong.
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binh gia

Hinh 15: Tém tat dinh gia theo Phwong phap Thu nhap thing dw

2024 2025 2026 2027 2028
LS phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.39 1.39 1.39 1.39 1.39
Chi phi vén cb phan 15.5% 155% 15.5% 15.5% 15.5%
Tbc d6 tang trudng dai han

(BVT: ty déng)

Thu nhap théng dw (RI) 1,217 3,844 7,316 6,479 6,284
Gia tri hién tai (GTHT) RI 1,054 3,328 6,334 5609 5,440
VCSH dau ky 126,709

Téng Gia tri hién tai Rl (5 nam) 21,765

GTHT terminal value 25,159

Gia tri VCSH cubi ky 173,633

SLCP Iwu hanh (tr cp) 5,370

Gia tri cb phiéu (VND/cp) 32,300

Nguén: MBS Research

Hinh 16: Bang so sanh cac NHTM Viét Nam (gia déng cira ngay 28/05/2023)

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

(VND/cp) (ty ddng) (tyddng) TTM 2024 TTM 2024 TTM 2024 TTM 2024
BID 49,100 230,415 2,124,803 12.8x  9.4x  2.3x 1.7x 18.8% 183% 1.0% 1.0%
CTG 32,200 150,420 1,860,105 8.6x 8.3x 1.3x 1.3x 0.0% 159% 1.0% 1.0%
VCB 90,700 482,339 1,704,273 159x 13.0x  3.0x 25x 20.0% 20.8% 1.9% 1.8%
MBB 22,600 93,853 806,238 5.8x 49x  1.2x 1.0x 224% 22.0% 2.3% 2.4%
VPB 18,050 135,942 739,762 12.1x 8.7x  1.1x 0.9x 9.2% 6.2% 1.4% 10.9%
TCB 46,900 116,772 732,470  8.6x  7.3x  1.2x 1.1x 154% 14.9% 2.4% 2.4%
ACB 29,650 84,867 630,893 6.8x 59x  1.4x 1.3x 23.0% 22.6% 2.3% 2.4%
STB 28,850 58,253 622,178  6.6x  4.3x  1.1x 1.4x 258% 226% 2.0% 2.4%
HDB 24,150 46,570 483,936  6.4x  6.3x 1.5x 0.8x 17.7% 185% 1.2% 1.3%
VIB 22,300 50,101 378,663  6.4x  7.3x  1.4x 1.3x  23.0% 27.8% 21% 2.7%
TPB 17,850 40,730 343,407 85x 59x 1.1x 1.0x 139% 22.7% 1.3% 1.7%
Trung binh SOEs 287,725 1,896,394 12.4x 10.2x  2.2x 1.8x 12.9% 18.3% 1.3% 1.3%
Trung binh 135,478 947,884  89x  7.4x  1.5x 1.3x 17.2% 19.3% 1.7% 2.7%

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 32,700 50% 16,350
So sanh P/B (P/B muc tiéu = 1.3x) 35,000 50% 17,500
Gia muc tiéu 33,800

Ngudn: MBS Research
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BAO CAO TAI CHINH

Bao cao KQKD (ty déng) 31/12/22  31/12/23  31/12/24  31/12/25 Ty s tai chinh 31/12/22  31/12/23  31/12/24  31/12/25

Thu nhap lai thuan 47,792 52,957 61,671 71,183 Tang trwdng

Lai thuan tir Dich vy 5,862 7,114 9,030 10,582 Téng tai san 18.1% 12.4% 9.6% 13.0%

Lai thuan tir vang va ngoai héi 3,556 4,248 4,163 3,756 Cho vay va CK 11.1% 13.8% 13.3% 13.0%

Lai thuan tir CKKD (112) 293 253 376 Tién gri KH & GTCG 9.3% 13.9% 16.0% 12.6%

Lai thuan tir CKDT (30) (154) (36) (44) LNST 19.5% 18.0% 12.6% 26.7%

Lai thuan tir HD khac 7,050 6,090 5,768 6,327

Téng thu nhap hoat déng 64,117 70,548 80,850 92,179 An toan vén

Chi phi hoat déng 19,195 20,443 25,063 27,654 CAR 9.8% 9.3% N/A N/A

LN trwéc dw phong 44,922 50,105 55,786 64,526 VCSH/Téng tai san 6.0% 6.3% 6.6% 6.8%

Chi phi DPRRTD 23,791 25,115 27,415 28,763 Don bay tai chinh 106.4%  106.7%  107.1%  107.3%

LNTT 21,132 24,990 28,371 35,762

Chi phi thué TNDN 4,148 4,945 5,801 7,163 Chét lwong tai san

LNST 16,984 20,045 22,570 28,600 Ty I& No nhom 3-5 1.2% 1.3% 1.4% 1.4%

LN cb déng thiéu s 60 141 85 110 Ty 1& ng nhém 2 2.4% 2.0% 2.2% 2.0%

LNST cho Ngan hang 16,924 19,904 22,485 28,489 LLR 188.4%  167.2%  128.3%  137.1%

Can déi ké toan (ty déng) 31/12/22  31/12/23  31/12/24  31/12/25 Thanh khoan

Tién va twong dwong tién 11,067 9,760 9,743 9,754 LDR 82.4% 80.6% 86.3% 86.6%

Tign glvi tai NHNN 29,727 40,597 45,551 50,195 TS thanh khoan/TTS 96.4% 97.8% 97.8% 98.1%

Tién gti va cho vay TCTD 242,432 279,842 245,094 288,905 TS thanh khoan/tién giri KH ~ 139.5%  140.9%  132.4%  132.8%

Chirng khoan kinh doanh 1,406 2,488 3,165 5,523

Phai sinh va cac CCTC khac 3,059 - - - Kha nang sinh loi

Cho vay khach hang 1,274,822 1,473,345 1,684,216 1,898,497 ROA 1.0% 1.0% 1.1% 1.2%

Dy phong cho vay (29,764) (27,773) (29,170) (36,437) ROE 16.8% 17.0% 16.5% 18.0%

Ching khoan dau tw 180,313 181,311 190,060 216,884 NIM 3.0% 2.9% 3.0% 3.1%

Dau tw dai han khac 3,519 3,427 3,505 3,581 NI/TOI 74.5% 75.1% 76.3% 77.2%

Tai san cb dinh 10,202 10,126 10,089 10,005 CIR 29.9% 29.0% 31.0% 30.0%

BDS dau tw - - - -

Tai san C6 khac 81,646 59,570 64,801 70,746 Pinh gia

TONG TAI SAN 1,808,430 2,032,690 2,227,052 2,517,653 EPS co ban (VND) 3,522 3,912 4,187 5,305
Gia tri s6 sach (VND) 22,354 23,596 27,144 31,690

No NHNN, Chinh pht 104,779 21,814 71,566 89,147 PIE 9.5x 8.5x 8.0x 6.3x

Tign gti, vay cac TCTD khac 209,430 304,424 184,054 201,773 P/B 1.5x 1.4x 1.2x 1.1x

Tién gli clia khach hang 1,249,176 1,410,899 1,644,749 1,860,427

Phai sinh va cac CCTC khac - 556 556 556

Vén tai tr, Gy thac dau tw 2,392 2,238 3,368 3,797

Phat hanh gidy t& c6 gia 91,370 115,376 126,316 134,659

Cac khoan no khac 43,114 49,813 49,773 56,161

NQ PHAI TRA 1,700,262 1,905,119 2,080,384 2,346,519

VON CHU SO HrU 108,168 127,571 146,668 171,134

Vén diéu l& 48,058 53,700 53,700 53,700

Thang dw vdn cb phan 8,975 8,975 8,975 8,975

C6 phiéu quy - - - -

Vén khac 836 836 836 836

Quy clia TCTD 16,075 19,057 22,437 26,710

Chénh léch ty gia 121 87 125 172

LN chwa phan phéi 33,364 44,055 59,692 79,783

Loi ich CD khong kiém soat 739 861 904 959

TONG NQ' VA VCSH 1,808,430 2,032,690 2,227,052 2,517,653

Ngudn: BCTC CTG, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 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 trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo 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 phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw 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 céng 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 I1&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 sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj 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 do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng 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 c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

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

KHOI NGHIEN ClPU CTCP CH’PNG 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 Pirc
Lé Minh Anh Dé Lan Phuong Nguyén Minh Tri
Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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