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Chung t6i duy tri khuyén nghi MUA dbi véi STB, tuy nhién diéu chinh ting gia muc tiéu lIén muc
33,200 VND/cp dwa trén nhirng luan diém sau

Luan diém dau tw

NIM ky vong gia tang di cung véi tang trwéng tin dung cao. Ching tdi cho rang véi viéc lai
suét tiép tuc dwoc neo cao trong ndm 2023, khoang chénh léch gitra I4i suét cho vay va lai suét
huy déng cGia STB van sé& dwoc duy tri trong nam 2023, gitp NIM tiép tuc gia tang. Diéu nay dén
tr viéc danh muc cho vay ctia STB tiép tuc chién lwoc tap trung vao cho vay ban 1é cung véi kha
nang tang trwdng tin dung dwoc duy tri. Chang t6i cling ky vong STB c6 thé dat dwoc mirc TTTD
13-14% trong ndm 2022, v&i gia dinh rang NHNN van duy tri chinh séch that chét tién té. Trong
trwong hop NHNN tiép tuc c6 nhirtng ndi 16ng trong nlra cudi ndm 2023 nhw da tirng thwe hién
trong ndm 2022, tdng trwdng tin dung clia STB cé thé sé& cao hon vi, theo quan diém clia ching
t6i, STB sé& la mot trong nhirng ngan hang dwoc wu tién cap room tin dung

Chi phi trich lap dw phong giam dang ké nho xtr ly xong khoan trai phiéu VAMC. Chng toi
ky vong trong ndm 2023, STB sé hoan thanh viéc xt& ly khoan trai phiéu nay va cé thé trich ti da
thém khoang 4.8 nghin ty déng cho dw phong trai phiéu VAMC. K& tir sau nam 2023, STB ¢6 thé
tiét kiém hang ndm trung binh khoang 1 nghin ty ddng cho chi phi trich 1ap

Chét lwong tai san dwoe duy tri lanh manh. No' x4u tai thoi diém 31/12/2022 dat 0.98%, téng
nhe so v&i mirc 0.9% tai cudi Q3/2022. Pay ciing 1a quy th& 2 lién tiép ty 1é NPL dwéi mirc 1%.
Tuy nhién, ty I& no nhém 2 lai tAng manh 1én mirc 1.25% (0.38% tai cubi Q3/2022 va Q4/2021).
Ty lé bao no x4u (LLR) cta STB tiép tuc duwoc gia tdng khi dat mirc 131.0% tai cudi ndm 2022.
Mac du day la mirc thdp nhét trong 4 quy cla ndm 2022 nhwng van cao hon so véi cing ky
2021.

Hiéu qua hoat dong dwoc cai thién dang ké. Ty I&é CIR hop nhéat ctia STB trong nam 2022 dat
41.8%, murc thap nhat ké tir ndm 2012 va van dang trong xu hwéng tiép tuc dwoc cai thién. Viéec
dau tw manh mé vao hé thdng banking core gitp STB tiét kiém dwoc mét khoan chi phi Ién tir lwc
lwong lao ddng nhwng van dam bédo dwoc cac khoan thu phi ctia ngan hang.

Rui ro dau tw

No xau c6 thé gia taing manh trong nam 2023. Viéc ty I& ng' dwdi chuan (nhém 2-5) gia tang
manh so voi guy gan nhat va cung ky 2021 cho thay rdi ro bung no xau manh trong nam 2923‘I3a
twong doi I&n khi ma thanh khoan cé thé bi day Ién cao hon khi ma lai suat huy dong bat dau
giam

Biéu d6 gia cé phiéu Ngay bao céo 12/04/2023
40 80
S 2 Gia hién tai 25,950 VND/cp
8 35 70 'E.
< 30 60 <3 Gia muc tiéu 33,200 VND/cp
=}
22 jg g % Tang gia +27.9%
15 30 Vén héa 49,393 ty déng
10 L 20 ~2.08 ty USD
10 x ‘
N‘ Il mmi Dién bién gia 14,900-32,400
N 0 DD 52 tuan VND/cp
@“9 @\” Vo\q' @\” 0’0 \"9 @Q '”Q @"’Q @\(”Q GTGD TB h3 i
q, q, q, \q, \q, \q, \q, q°" ang 400,876 tr!eu VND
L N U ngay ~16.91 triéu USD
. \/olume —STB
1T 3T 12T Gi¢i han SHNN 30%
STB (%) 10.3% 16.4% -17.4% Ty 1& SHNN 28.14%
VNIndex (%) 3.9% 5.7% -28.7% hién tai :
Ponvi  2022A 2023F 2024F 2025F  2026F  2027F
Tong thu nhap hoat déng ty déng 26,141 32,180 37,414 44,344 51,577 59,724
LN trwéc thué va DPRRTD VND bn 15,221 18,664 21,700 25,720 29,915 34,640
Tang trwong (%) % 91.3% 22.6% 16.3% 18.5% 16.3% 15.8%
Chi phi DPRRTD VND bn 8,882 9,096 3,690 4,388 5,293 6,418
Tang tredng (%) % 149.9%  2.4% -59.4% 18.9%  20.6%  21.3%
LNTT VND bn 6,339 9,569 18,010 21,332 24,622 28,222
Tang trwéng (%) % 44.1% 50.9% 88.2% 18.4% 15.4% 14.6%
LNST VND bn 5,041 7,609 14,321 16,963 19,579 22,442
Tang trwdng (%) % 47.8% 50.9% 88.2% 18.4% 15.4% 14.6%
EPS co ban (VND) VND 2,674 4,036 7,597 6,427 5,299 4,338
Gia tri s sach (VND) VND 20,489 24,364 31,657 27,353 23,196 19,305
ROAA (%) % 0.9% 1.2% 2.1% 2.1% 2.0% 1.9%
ROAE (%) % 13.8% 18.0% 27.1% 25.7% 24.8% 24.2%
P/E times 9.7x 6.4x 3.4x 4.0x 4.9x 6.0x
P/B times 1.3x 1.1x 0.8x 0.9x 1.1x 1.3x

Nguén: STB FS, MBS Research
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Cap nhat KQKD Q4 va ca nam 2022 o
X ‘ 2 7,000 16.0%
= Trong Q4/2022, STB ghi nhan tong thu nh?p hoat dong (TOI) 7,832 ty dong (+69.Z% yoy), trong 14.0%
dé thu nhap 1ai thuan (NII) va thu nhap thuan ngoai lai (NOI) dat lan lwot 6,043 ty dong (+142.2% 6,000 '
yoy) va 1,789 ty déng (-15.6% yoy). Thu nhap lai thuan trong ky gia tdng manh trong Q4 nh& NIM 5 000 12.0%
trong Q4 duoc gia tang dang ké so v&i cung ky (+70 bps yoy). Trong khi dé, thu nhap thuan ' 10.0%
ngoai lai gidm manh trong Q4 do sw sut gidm dang ké ctia thu nhap tir phi (NFI) khi chi dat 886 ty 4,000 8.0%
doéng (-55.2% yoy). Hoat dong thanh ly tai san dwoc thuc day gitp thu nhap khac tdng manh Ién 3,000 6.0%
murc 619 ty déng (+637.9% yoy). » 000 : 0°
* Luy ké ca nam 2022, TOI hop nhét clia STB dat 26,141 ty dong (+47.7% yoy). Thu nhap I&i thuan 1.000 4'00A)
va thu nhap thuan ngoai lai déu tang trwédng manh me, dat lan lwot 17,147 ty dong (+43.3% yoy) ' 2.0%
va 8,994 ty ddng (+56.7% yoy). Mac du tang trwdng tin dung (TTTD) cGa STB trong ndm 2022 - 0.0%
giam nhe so v&i 2021 nhwng NIM duoc gia tang dang ké tir 2.6% lén 3.4% gilp thu nhap lai I JRNC TG To S TR TG T R S SR A, A R A G A e 12
A - % 2 = PR N 5 A N 1% AR . Q" QO O QO O O O O N O QY O O O O O
thuan ctia STB tang trwdng manh mé so v&i cung ky. Cac hoat dong thu ngoai 1ai deu dat mirc \0‘1/ (19‘1/ rbdlx u& \db q,& %O‘L u& \db q/d]/ ,bdl' v& \élx 'LO(L rbdlz b‘db

tang trwdng cao so véi cung ky. NFI dat 5,194 ty ddng (+19.6% yoy); thu tlr hoat déng kinh
doanh vang va ngoai hdi dat 1,062 ty déng (+44.1% yoy) nh& nhirng bién dong ty gia trong nam
2022; dac biét, thu nhap tir thanh ly tai san gia tdng manh trong cad nam 2022 gilp thu nhap khéac
trong ky t&ng hon 6 14n so véi ndm 2021 dat 2,745 ty dong.

mmm Thu nhép l4i thudn == Thu nhap ngoai lai thudn =—Tang truwdng tin dung (YoY)

= STB van duy tri trich 1ap dw phong rat dang ké trong nam 2022, d&c biét lién quan dén khoan trai 9,000
phiéu VAMC. Chi phi trich 1ap DPRRTD trong ndm 2022 dat 8,881 ty dong (+149.9% yoy); trong g’ 8000
d6 khoan trich 1ap cho trai phiéu VAMC dat 8,623 ty ddng (+421.7% yoy), chiém 97.1% téng chi LI
phi dw phong ctia STB trong ky. Tuy nhién, nh& cai thién hiéu qua hoat dédng, ty 1&é CIR hop nhét = 7,000
clia STB da dwoc gidm dang ké gilp LNTT tdng manh. Ty 1&é CIR cd nam 2022 cGa STB dat 6,000
41.8%, (-1300 bps yoy) va van dang trong xu hwéng cai thién manh mé khi mic CIR trong 5,000
Q4/2022 chi la 33.2% (-1700 bps yoy va -1070 bps QoQ). Nh& do6, LNTT trong nam 2022 dat 4.000
murc 6,339 ty dong (+44.1% yoy). ROE va ROA dat lan lwot 13.8% (+3000 bps yoy) va 0.9% '
(+30 bps yoy). 3,000
= Chét lwong tai san cia STB cai thién nhe so v&i nam 2021. NPL tai cudi nam 2022 dat 0.98%, 2,000
ciing 1& ndm dau tién ké tr nam 2012 ty 1&é NPL dwdi mirc 1%. Méc du vay, ty 1& ng nhom 2 lai 1,000
tang dang ké lén mac 1.25%, so vé’i, murc chi 0.38% tai cubi nam 2021. Dv no nhém 2 ting -
manh nh& hoat ddng x( ly no tai co' cu dwoc ddy manh trong ndm 2022, déc biét nira cudi ndm. 9 9 9 O O O O O NN AN N O A a9 N
Ty 1& bao no x4u (LLR) ctia STB tai cudi nam 2022 dat 131.0%, tiép tuc xu hwdng gia ting va 619\ (51’0\ (51’0\ (51’0\ d},& d},& d},& (5]’& d},& 619{1' 619{1' (ﬁ’& 619(1' 619(1' 619(1' 619(1'
vuwon Ién nhom nira trén so véi trung binh nganh. A - M L L - M S YA - M L A N
= Téng tai san tai 31/12/2022 cta STB dat 591,907 ty déng (+13.6% yoy). Khoan trai phiéu VAMC ELNTT = Chi phi hoat dong Chi phi trich lap DPRRTD
giam xuéng merc 21,514 ty ddng (-9.3% yoy). Taéng trwdng huy dong khach hang (TTHD KH) dat 3

+6.4% khién ty 1& LDR tang nhe I1én mic 87.4%. Nguén: STB, MBS Research
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NGAN HANG TMCP SAI GON THWONG TiN (HOSE: STB)

” ~ 0,
MUA - GIA MUC TIEU: 33,200 VND/cp o 20000 °0.0%
&m d3 . g 45,000 45.0%
Luén diem dau tw > 40,000 40.0%
NIM ky vong gia tang di cung véi tang trwéng tin dung cao 35,000 35.0%
= Khoan trai phiéu VAMC duoc neo trén bang CDKT cta STB trong nhiéu ndm khién room ting 30,000 30.0%
trwdng tin dung cda ngan hang bi han ché va phai danh ra mét phan Ion lgi nhuan nham trich 1ap 25,000 25.0%
dy phong cho khoan trai phiéu nay. Tang trwdng tin dung trong giai doan nay chi dat trung binh
13%, thap hon nhiéu so véi cac ngan hang c6 cling quy md nhw VPB, TCB, hay MBB. 20,000 % 20.0%
= Viéc tdng cwong trich 1ap dw phong cho khodn trai phiéu VAMC trong nhitng ndm gan day, déc 15,000 - % 15.0%
biét trong nam 2022, cho thay nd lyc clia STB trong viéc x( ly dirt diém khodn trai phiéu nay nham 10,000 % 10.0%
da diéu kién ban lai phan von dang duoc quan ly b&i VAMC. Chung téi ky vong, STB c6 thé X ly 5,000 % 5.0%
xong va tién hanh ban phan von gép nay véi mirc gia 34,000 VND/cp trong nam 2024. Dieu nay _ . é 0.0%
duwoc dy bao sé giup CAR cla ngan hang gia tang va cé dwgc han mirc tang trwdng tin dung cao ) . 70
hon, d&c biét khi STB khéng ndm gitr TPDN lién quan dén BDS. Chung t6i ky vong STB c6 thé dat 2013 2014 2015() 2016 2017 2018 2019 2020 2021 2022 2023
dwoc mirc TTTD 13-14% trong nam 2022, voi gia dinh rang NHNN van duy tri chinh sach that chat mmmm Traj phiéu VAMC ~ =—=Ting trudng tin dung
tien té. Trong trwong hop NHNN tiép tuc c6 nhirtng néi Idng trong nlra cudi nam 2023 nhw da tirng
thwe hién trong ndm 2022, tdng trwdng tin dung ctia STB c6 thé §é cao hon vi, theo quan diém cla (*) N&m 2015, STB séap nhdp Ngan hang Phuong Nam
ching téi, STB sé la mét trong nhirng ngan hang dwoc wu tién cap room tin dung.
= NIM trong 2H2022 dat 4.6% (+230 bps so v&i 1H2022, +210 bps yoy). NIM ctia STB c6 sy tang  6.00% 8.00%
trwdng dang ké trong ntra cudi ndm 2022 nho |&i suat cho vay tdng manh, hé qua cla viéc lai suét
thi trwong gia tang dang ké sau nhirng dong thai téng |1&i suit cia NHNN. Chi phi vén (COF) ting 7.00%
N o~ | mi o x A N . N % 2 5.00%
nhe trong nra cudi nam 2022 nh& mrc lai suat huy dong cao cua thi trwong van chwa phan anh
vao KQKD cla STB khi ma thanh khoan ctia ngan hang van chwa qua céng thang khién ngan hang 6.00%
gia tang 1ai suat huy déng quéa cao. Ty 1& LDR tai cubi ndm 2022 ctia STB dat 87.4% (trung binh  4.00% -
nganh hon 85.6%), mac du van dang trong xu hwéng téng. ,/' 5.00%
-
= Chang t6i cho réng voi viéc lai suét tiép tuc dwoc neo cao trong nam 2023, khodng chénh léch 3 oo -~ 4.00%
gitra lai suat cho vay va lai suat huy dong ctia STB van sé dwoc duy tri trong nam 2023, gitp NIM
tiép tuc gia tang. Diéu nay dén tr viéc danh muc cho vay ctia STB tiép tuc chién lwoc tap trung vao 3.00%
cho vay ban lé cung v&i kha nang tang trwdng tin dung dwoc duy tri. Ngoai ra, nhirng dong thai  2.00%
giam |ai suat cia NHNN trong Q1/2023 di cling v&i viéc néi cac quy dinh thanh khodn (théng tw 2.00%
26/2022 cho phép dua tién gl kho bac Nha nwéc vao tong huy dong) cho thay I&i suat huy dong 100%
sé suy giam trong nam 2023, trong khi lai suat cho vay sé can théi gian dé diéu chinh theo. ' 1.00%
0.00% 0.00%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 4

Nguén: STB, MBS Research ===NIM (LHS) ====COF
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Luan diém dau tw
Chi phi trich lap dw phong giam dang ké nh& xt ly xong khoan trai phiéu VAMC

= K& tir 2015-2022, téng chi phi trich 1ap dw phong cho khoan trai phiéu VAMC trung binh chiém
khodng 63% téng chi phi trich 1ap dw phong ctia STB. Dé&c biét trong nam 2022, ty 1& nay la
97.1%. So sanh v&i LNTT, chi phi trich lap dw phong cho trai phiéu VAMC trung binh béng
73.3% tbng LNTT ctia STB. Trong ndm 2022, chi phi trich Iap cho trai phiéu VAMC bang 1.36
lan tdng LNTT cta STB. Viéc phai danh ra mét con sb rat dang ké trong tdng thu nhap hoat
doéng cGa ngan hang cho viéc xt ly cac khodn trai phiéu da khién loi nhuan cta ngan hang bi
anh hwéng dang ké, tir d6 lam suy gidam murc dinh gia.

= Chung tdi ky vong trong ndm 2023, STB sé& hoan thanh viéc x& ly khoan trai phiéu nay va co
thé trich tdi da thém khoang 4.8 nghin ty ddng cho dw phong trai phiéu VAMC. Ké t» sau nam
2023, STB c6 thé tiét kiém hang nam trung binh khodng 1 nghin ty déng cho chi phi trich lap.
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F
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Nguén: STB, MBS Research
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Luan diém dau tw
Chat lwong tai san dwoc duy tri lanh manh

= No x4u tai thoi diém 31/12/2022 dat 0.98%, ting nhe so v&i mic 0.9% tai cudi Q3/2022. Pay ciing
la quy th& 2 lién tiép ty 16 NPL dwéi mirc 1%. Tuy nhién, ty Ié no nhém 2 lai tdng manh lén mirc
1.25% (0.38% tai cubi Q3/2022 va Q4/2021). Ty lé bao no x4u (LLR) cta STB tiép tuc dwoc gia
tang khi dat mirc 131.0% tai cudi nam 2022. Mac du day la mic thp nhét trong 4 quy cla ndm
2022 nhwng van cao hon so véi cling ky 2021.

= Chdng téi danh gia cao sy cai thién rat dang ke chét lwong tai san cta STB trong nhirng ndm gan
day khi dwa ty 1& no xau vé dudi 2% ké tir cudi ndm 2020 va da tan dung triét dé& giai doan tlen ré
do tAc ddng clia Covid-19 dé gia tdng bd dém bao no xAau, tir d6 dwa ty I&é LLR cla ngan hang nadm
trong nhém cao hon so v&i trung binh nganh.

NPL hop nhéat
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Nguédn: STB, FiinPro, MBS Research
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Rui ro dau tw
Hiéu qua hoat dong dworc cai thién dang ké

= Mot trong nhirng yéu té gilp KQKD cla STB ting trwdng manh mé trong ndm 2022 du van duy tri
trich 1ap dw phong cao cho danh muc cho vay va trai phiéu VAMC dén tir hiéu qua hoat dong gia
tang dang ké&. Ty I& CIR hop nhéat clia STB trong ndm 2022 dat 41.8%, mrc thap nhat ké tr ndm
2012 va van dang trong xu huéng tiép tuc dwoc cai thién. Viéc dau tw manh mé vao hé théng
banking core gip STB tiét kiém dwoc moét khoan chi phi 1én tir lwc lwong lao déng nhung van
dam bao dwoc cac khodn thu phi cGia ngan hang. Ching tdi cho réng véi viéc NIM dwoc ky vong
gia tang ciing nhw cac hoat déng thu ngoai 1&i dwoc duy tri dn dinh, mirc tang trwdng ctia TOI sé
dwoc duy tri, tir d6 gitp CIR ctia STB tiép tuc dwoc cai thién.

* ROE va ROA cla STB trong ndm 2022 déu c6 sw ting trwdng manh so véi 2021 nher KQKD rét
kha quan, dat 14n lwot 13.8% va 0.9%. Diéu nay gilp dinh gia cla ngan hang ciing cai thién hon,
nhdm phan anh dung vi thé ctia STB so v&i cac ngan hang ciing quy md. P/B hién tai clia STB dat
1.2x, twong dwong véi nhdm cac NHTM Ién nhw CTG, VPB, TCB, MBB va ACB.

1.80% 25.00%
1.60% R
”
1.40% 4 2000
1.20% o
7 15.00%
1.00% /
0.80%
10.00%
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0.00% 0.00%
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mmm CIR2021 == CIR 2022 ——Linear ( CIR 2022)

Nguédn: STB, FiinPro, MBS Research
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Rui ro dau tw
No xau c6 thé gia tang manh trong nam 2023

= Viéc ty I1& ng dudi chudn (nhém 2-5) gia tdng manh so v&i quy gan nhét va ciing ky 2021 cho thay
rdi ro bung no' x4u manh trong nam 2023 1a twong ddi I&n khi ma thanh khoan cé thé bi day 1én cao
hon khi ma I&i suat huy déng bat ddu giam. Ngoai ra, khi ng’ xau gia tdng cao c6 thé khién céac
khoan phai thu li gia tang. Tinh dén cubi nam 2022, cac khoan I&i phai thu ctia STB dat 3,068 ty
ddng (-39.6% yoy).

Dw phong KQKD nim 2023

= Chung t6i dw phéng TOI cta ctia STB trong ndm 2023 sé dat 32,180 ty dong (+23.1% yoy), LNTT
dat 9,569 ty dong (+50.9% yoy) va&i cac gia dinh TTTD dat 13.3% ca nam 2023; ty 1& CIR dat 42%.
Chi phi DPRRTD dat 9,095 ty doéng (+2.4% yoy) v&i gid dinh STB sé tang ty |& trich lap dw
phong/dw ng cho vay I1én mirc 0.4%.

= NIM cuta VPB trong nam 2023 sé dat 3.8% (+50 bps yoy) v&i ky vong NIM sé gia tdng manh trong
nra cudi ndm 2023 khi |ai sut huy déng ha nhiét va STB van duy tri mdc 14i suat cho vay cao nhw
ntra cubi ndm 2022. ROE va ROA duwoc dy bao lan lwot dat mire 22.4% va 1.6% trong ndm 2023,
véi gia dinh cong ty khong tién hanh chia cb tic tién mat

= NPL va no nhém 2 dwoc dy phéng 1an lwot dat 1.15% va 1.30% cluing véi mie LLR dat 125.0%
Pinh gia

Chung t6i dinh gia cb phiéu STB véi mic gia muc tiéu 33,200 VND/cp dwa theo 2 Phwong phap (i)
Thu nhap thdng dw va (i) so sanh P/B. Béi v&i Phuong phap Thu nhap thang dw, ching t6i st dung
mot s gid dinh chinh nhu sau:

a) Chi phi vén cb phan Re=20.8%;
b) Mcuc tang trwdng lién tuc g=0%;

DPébi véi Phwong phéap so sanh P/B ching tdi st dung mirc P/B=1.3x, thAp hon 10% so véi trung binh
nganh (P/B=1.5x) v&i gid dinh rdng khoan trai phiéu VAMC van con nam trén bang CDKT cia STB
trong ndm 2023. Mirc gia tri s6 sach (BVPS) ky vong trong ndm 2023 clia STB la 24,364 VND/cp v6i
gia dinh ngan hang sé khong chia cb tirc bang cb phiéu.
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NGAN HANG TMCP SAI GON THWONG TiN (HOSE: STB)

w7

\

MUA - GIA MUC TIEU: 33,200 VND/cp

Béo cao KQKD (ty dong)
Thu nhap I thuan
Thu nhap thuan t HDDV

Lai thuan tir HDKD vang va ngoai hdi
Lai thuan t» HD mua ban CKKD

Lai thuan t mua ban CKBT
Lai thuan t 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 ddng thiéu sb

LNST cho Ngan hang

Tién va twong dwong tién
Ti{‘an gtri tai NHNN
Tién gtri va cho vay cac TCTD

Chtrng khoan kinh doanh (CKKD)
Phai sinh va cac cong cu TC khac

Hoat dong mua n¢’

Cho vay khéach hang

Dy phong cho vay

Chirng khoan dau tw

DAu 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 gli clia khéach hang
Vén tai tro, Gy thac dau tw
Phat hanh gidy t& c6 gia
Cac khoan ng khac

VON CHU S HO'U

Vén diéu &

Thang dw vdén cb phan
Vén khac

Quy ctia TCTD

LN chwa phan phéi
Chénh l&ch ty gia

Loi ich CD khéng kiém soat

TONG NO PHAI TRA VA VCSH

2022A 2023F 2024F 2026F 2027F
17,147 21,965 24,238 29,724 35,680 43,059
5,194 6,054 8,765 9,983 11,294 12,837
1,062 1,128 1,075 963 554 (614)
(20) 30 32 40 50 44
2,745 3,004 3,304 3,634 3,998 4,397
26,141 32,180 37,414 44,344 51,577 59,724
10,921 13,516 15,714 18,625 21,662 25,084
15,221 18,664 21,700 25,720 29,915 34,640
8,882 9,096 3,690 4,388 5,293 6,418
6,339 9,569 18,010 21,332 24,622 28,222
1,298 1,960 3,689 4,369 5,043 5,780
5,041 7,609 14,321 16,963 19,579 22,442
5,041 7,609 14,321 16,963 19,579 22,442
2023F 2024F 2025F 2026F 2027H

7,850 8,379 8,216 8,049 8,511 8,139
12,286 15,526 18,317 21,907 26,531 32,397
25294 22,699 20,238 24,253 29,309 35,707
110 110 110 110 110 110

103 - - - - -
438,628 496,803 593,631 713,932 866,754 1,053,491
(5,630)  (7,140)  (9,718)  (12,817) (16,586) (21,162)
68,801 62,126 70,741 81,445 95,043 111,658
89 64 63 67 72 76
7,548 7,904 8,293 8,717 9,180 9,685
36,831 32,068 37,268 44,990 54,287 64,933
501,008 638,540 747,160 890,653 1,073,210  _1,295034
553,281 592,609 687,480 818,459 987,499 1,195,170
9,901 9,901 9,901 9,901 9,901 9,901
28,430 22,356 20,283 29471 38,921 48,496
454,740 504,135 598,680 711,407 858,048 1,047,836
240 671 608 884 1,168 1,455
25,820 24,840 29,682 35,607 43,338 52,675
34,148 30,705 28,326 31,009 35,224 34,806
38,627 45932 59,680 72,194 85,711 99,865
18,852 18,852 18,852 26,393 36,950 51,730
1,748 1,748 1,748 1,748 1,748 1,748

2 2 2 2 2 2

4,223 4,984 6,416 8,113 10,070 12,315
13,972 20,820 33,709 37,664 39,449 37,476
(169) (474)  (1,047)  (1,725) (2,508) (3,406)
591.908 638540 747.160 890653  1.073.210  1.295.034

Ty s6 tai chinh
Tang trwéng

Tang trwdng tai san
Tang trwdng cho vay va dau tw

Tang trwédng tién gl va gidy t& c6 gia
Tang trwéng LN trudc thué va DPRRTD
Tang trwdng LNTT

An toan vén

CAR

VCSH/Téng tai san
Don bay tai chinh

Chét lwong tai san
Ty 1é N¢ nhém 3-5

Ty l1é ng nhém 2

Ty lé bao no x4u (LLR)

Thanh khoan

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

Kha nang sinh loi

ROA

ROE

NIM

TN 1&i thuan/Téng TNHD

Chi phi HD/Téng TNHD (CIR)

Pinh gia

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

P/B

13.6%
11.3%
11.7%
91.3%
44.1%

9.5%
6.5%
15.27

0.98%
1.25%
130.97%

87.4%
19.3%
23.2%

0.9%
13.8%
3.3%
65.6%
41.8%

2,674
20,489
9.7x
1.3x

7.9%
10.0%
8.2%
22.6%
50.9%

N/A
6.9%
14.55

1.15%
1.30%
124.97%

91.6%
17.0%
20.3%

1.2%
18.0%
3.8%
68.3%
42.0%

4,036
24,364
6.4x
1.1x

17.0%
18.6%
17.3%
16.3%
88.2%

N/A
7.6%
13.12

1.10%
1.00%
148.82%

92.7%
15.7%
18.7%

2.1%
27.1%
3.7%
64.8%
42.0%

7,597
31,657
3.4x
0.8x

19.2%
19.5%
19.5%
18.5%
18.4%

N/A
8.1%
12.42

1.05%
0.95%
170.97%

93.2%
15.2%
18.1%

2.1%
25.7%
3.9%
67.0%
42.0%

6,427
27,353
4.0x
0.9x

20.5%
20.8%
20.9%
16.3%
15.4%

N/A
8.0%
12.44

1.05%
0.90%
182.24%

93.4%
14.9%
17.6%

2.0%
24.8%
3.8%
69.2%
42.0%

5,299
23,196
4.9x
1.1x

20.7%
21.0%
21.9%
15.8%
14.6%

N/A
7.8%
12.76

1.00%
0.85%
200.87%

93.0%
14.5%
17.0%

1.9%
24.2%
3.8%
72.1%
42.0%

4,338
19,305
6.0x
1.3x




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

Trwéng Phong
Hoang C6ng Tuan__

Nhém nghién ctru Kinh té vi mé

Trai phiéu
Lé Minh Anh_

Nhém Nghién cteu Nganh va Cd phiéu

Ning lwong - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Binh Cong Luyén_
Hang tiéu dung - Ban lé Thwcphém—Dé udng
Pham Thuy Trang_ Nguyén Thanh Céng__

Tai chinh - Ngan hang
D6 Lan Phwong_

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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