MBS Research | BAO CAO CO PHIEU
08 Thang 10 2025

[ A
%i-MBS

Vietinbank (HSX: CTG)

Nang murc dinh gia muc tiéu

= LNST 2025 dy bao tdng 20.5% svck chd yéu nhé chi phi trich 1ap du phong giam
23.3% svck;

* Chéat lwong tai san cai thién va duy tri & mc kha quan so véi toan nganh.

= Chung t6i duy tri khuyén nghi KHA QUAN nh¢ diéu chinh ting P/B muc tiéu lén
1.9x phan anh dinh gia vwot trdi so véi nganh nhé trién vong tang trwéng loi
nhuan tich cwc trong nam 2025/2026.

LN Q3/25 tiép da kha quan ciia KQKD 6T25

Chung t6i wéc tinh LNTT trong Q3/25 sé dat khoang 9,489 ty déng, +44.6% svck
cht yéu nhé chi phi trich 1ap dw phong gidm 29.8% svck. NIM trong Q3/25 dwoc
duy tri twong dwong 6T25 véi TTTD dw kién dat 5% so v&i Q2/25. Tin dung sé
dwoc dan dét bdi cac khodn cho vay mua nha tir nhém ban 1é va cho vay san
xuét tr nhém KH FDI hau bire tranh thué quan. Thu nhap ngoai 13i van sé chi
yéu dwoc hd tro bdi tang thu ngudn x& ly no' va thu phi theo da téng cla tin dung.

Chung t6i dw bao TTTD c& nam 2025 sé dat xap xi 18% cung véi NIM duy tri
quanh mutrc 2.5% gitp thu nhap 1ai thuan di ngang svck. Thu ngoai 1ai ting 2.6%
svck véi gid dinh thu nhap tir x&r ly no dat khoang 9 nghin ty ddng. Chi phi trich
lap gidm 23.3% la yéu té chinh giup LNST tang 20.5% svck, hoan thanh 100%
KH c& nam. Béi v&i 2026, chung t6i dw bao TTTD sé& ha xuéng mirc 15% trong
khi NIM sé& nhich nhe I1én mic 2.7%.

Chét lwong tai san duy tri vwot tréi so véi nganh

Ty 1& no x4u (NPL) va no nhém 2 1an lwot dat 1.31% va 0.96% vao cubi Q2/25,
+6 va -36 dcb (diém co ban) so v&i dadu nam. Nhé tdng cwdng trich lap dy phong
va x Iy ng xau, LLR ctia CTG van duoc duy tri top 2 toan nganh, sau VCB. Chét
lwong tai san tai cudi Q3/25 dy bao sé khdng c6 nhiéu thay ddi so véi cudi Q2/25
véi ky vong ngan hang sé can nhac s dung trich 1ap & mirc vira phai nham dam
bdo NPL va LLR phu hop KHKD. Dy kién NPL sé& duy tri quanh mwc 1.2-1.3% tai
cudi 2025/2026 cung véi LLR quanh mirc 150%.

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu méi la 65,400 VND/cp

Chung t6i diéu chinh tdng P/B muc tiéu 1én 1.9x 1an phan anh vi thé ctiia CTG
xtrng dang c6 dwoc mire dinh gid vwot tréi so véi toan nganh. P/B muc tiéu nay
cao hon 15% so v&i toan nganh va cac NHTMCP cé quy mo Ién. Rui ro gidm gia
cp bao gém (i) 13i suét cho vay th4p hon ky vong do cac diéu tiét vi mé (ii) ap luc
gia tang vén nhdm dap ng yéu cau vé CAR theo TT14/2025 cé thé lam gidm téc
tang tin dung ctia CTG trong ngan han.

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

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25 31/12/26
Téng thu nhap hoat déng 70,548 81,909 82,001 99,368
Thu nhap lai thuan 52,957 62,403 61,986 76,770
NIM 2.9% 2.9% 2.5% 2.7%
Chi phi dy phong 25,115 27,599 21,180 24,105
LNST 20,045 25,483 30,629 38,833
Téng trudng LNST 18.0% 27.1% 20.2% 26.8%
Tang trwdng tin dung 15.6% 16.9% 17.8% 14.9%
Tang trwdng huy dong 85.7% -2.5% 12.4% 9.1%
Gia tri sb sach 23,596 27,474 32,304 38,450
P/B 2.1x 1.8x 1.6x 1.3x

Nguén: CTG, MBS Research
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KHA QUAN

Gia muc tiéu 65,400 VND/cp
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Nguén: FiinPro, MBS Research
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Chi phi trich l1ap dw phong 6T25 giam 30.1% svck thic day LNST
tang trwéng 46.5% svck

Hinh 2: Cap nhat KQKD 6T25 va dw bao Q3/25 (Pon vi: ty VND)

% dw
Cac tiéu chi KQKD 6T2025 % svck bao  3Q2025 % svck Panh gia
MBS
Téng thu nhap hoat déng 41,370 6.9% 47.1% 21,888 -0.1%
Thu nhap lai thuan 31,318 2.6% 47.9% 16,630 6.8%
Thu nhap thuan ngoai lai 10,053 22.7% 44.7% 5,258 -17.1%
Chi phi trich 1ap du phong 11,084 -301%  40.5% 6,510 -20.8% th| phi t’I'ICh 1ap trong Q3/25 giam svck cha yéu do nén cao cua
nam trwoc.
LNTT 18,920 46.0% 52.7% 9,489 44.8% LNTT 9T25 dw kién hoan thanh 75% KH ca nam.
Dw kién TTTD trong Q3/25 van sé tiép da cla Q2/25 nho thic
Tang trwdng tin dun Ay G4 o ivan con ca i
g : g Ung 10.3% 15.8% 682 dcb da}‘/ d?u tw c'ong khi van=con ?a.C;h xa KH duacglao. Cho \iay mua
(so v&i dau nam) nha cta nhém KHCN van sé tiép tuc dwgc day manh bén canh
cho vay nhém KHDN FDI.
Tang trwédng huy don
g“ . g fuyceng 71% 11.4% 386 dcb
(so v&i dau nam)
NIM 2.5% -44 dcb 2.5% -35dch  NIM dwoc dw bao sé duy tri quanh 2.5% trong niva cubi 2025.
CIR 27.5% 195 dcb 26.9% -91 dcb
CASA 24.3% 23.3% 91 dcb

No xAu tai cubi Q3/25 dy kién sé& di ngang véi gid dinh ngan hang
NPL 1.3% 1.3% -20dcb  s& dam bao st dung trich lap vira phai khi da téng cwong trong
Q2/25 nham duy tri LLR cao.

LLR 134.8% 126.3% -2668 dcb
ROE 20.1% 21.3% 498 dcb  ROE trong Q3 dy kién sé duy tri trén 20% nh& KQKD kha quan.
ROA 1.3% 1.3% 27 dcb
Nguén: CTG, MBS Research
Hinh 3: KQKD hang quy cua CTG (ty déng) Hinh 4: TTTD va TTHD theo quy cta CTG (%, svck)
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Hinh 5: Chat lwong tai san ctia cac NHNY cudi Q2/25 (%) Hinh 6: Tang trwéng tién gtri ctia cac NHNY dén cudi Q2/25 (%)
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Ngudn: BCTC cac ngén hang, MBS Research

Tang trwéng tin dung tich cwc cung véi giam trich 1ap la dong luc

chinh cho tang trwéng Ioi nhuan trong nira cudi 2025 va 2026
TTTD dw bao dat khoang 18% trong nam 2025 va quanh mtrc 15% cho 2026

DPén cudi Q2/25, TTTD ctia CTG dat 10.3% so véi dau nam, twong dwong voi
toan hé thdng va cac NHNY (dat khodng 10%). V&i quy mé khdng 16, TTTD cda
cac NHTM nha nuwéc (SOCB) khé cé thé vwot xa cac NHTM tw nhan. Tuy nhién,
mirc TTTD nay kha quan hon nhiéu so v&i nhém NHTM quéc doanh niém yét
(7.6% so v&i du nam).

Dw no cho vay ctia nhém KHCN tai cubi Q/25 téng 27.1% svck va 10.6% so v6i
dau nam, 1a dong lwc chinh dan d&t TTTD trong nlra dau nam 2025. Nhu cau
cho vay mua nha dwoc kich thich théng qua méi trwéong 13i suét thap va ngudn
cung BDS hdi phuc gidp tin dung ctia nhém KHCN ting kha quan dbi véi toan
nganh ngan hang. Nhém KHDN ciling ghi nhan mirc tang trwedng twong dwong
véi nhém KHCN trong d6 nhém FDI tiép tuc c6 mirc tang tét hon (+13.7% so
v&i dau ndm) so véi nhém KHDN Ién (CIB) va DN viva va nhé (SME) dat lan
lwot 9.4% va 8.7% svck.

Quy mb tin dung ctia cac NHTM quéc doanh chiém 43% téng dw no cla cac
NHNY. Do d6, ching t6i cho rdng TTTD cia nhém nay sé phai dat 17-18% nham
dat dwoc muc tiéu tang tin dung t» 18-20% trong nam 2025. Diéu nay déng
nghia v&i viéc nira sau clia ndm 2025 tin dung cia nhém NHTM quéc doanh sé
tang khoang 10% so v&i cubi Q2/25.

Tin dung ctia CTG du kién sé tiép tuc tap trung vao ngan hang ban 1& nh& sw
phuc héi manh mé hon cda tin dung vay ban 1& toan nganh. Véi thi phan Ién va
loi thé COF thap, cac khoan cho vay ban 1& clia CTG dw kién sé tiép tuc tang
trwdng 20% svck trong cac nam 2025 va 2026, chd yéu nhe vao thwong mai,
san xuéat ndng nghiép va cho vay mua nha. Béi véi tin dung DN, ching téi tin
réng nhém KH CIB va FDI van sé 1a dong lwc chinh thic ddy TTTD cta CTG
trong cac nam 2025 va 2026. Xét vé nganh, tin dung DN ctia CTG c6 xu hwéng
tap trung vao bat dong san khu céng nghiép, nang lwong, logistics, dét may....
la nhitng dong lwc chinh thuc day nén kinh t& phuc héi. Trong khi d6, khach
hang doanh nghiép vtra va nhé khéng dwgc ky vong sé tang trwdng cao trong
nam 2025 do bién déng manh cia méi trwéng vi mé khién ho ngan ngai mé réng
quy md kinh doanh.
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Hinh 7: TTTD ciia CTG theo phan khiic khach hang (%) Hinh 8: TTTD cac NHNY dén cuéi Q2/25 (%)
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Nguén: CTG, MBS Research

NIM dwoc duy tri quanh mirc 2.5% trong nam 2025/2026

NIM 6T25 dat 2.5%, gidm 44 diém co ban svck Nh&» COF. Mirc sut gidam NIM
ctia cac NHTM quéc doanh thdp hon nhiéu so véi trung binh nganh va so véi
cac NHTMCP I6n khac nhe lgi thé chi phi vén thap.

Chung toi dw bao 1ai suét cho vay dy kién sé& van & mrc thap dé thu hat tin dung
trong khi 13i suat huy dong van sé dwoc gilr nguyén hodc nhich nhe nhdm dao
bao NIM sé& khoéng gidm qué nhiéu ni¥a khi nhu ciu tin dung bt dau dwoc phuc
hdi. Do d6, chang téi tin rang NIM cla hau hét cac ngan hang trong nira cudi
2025 sé& khodng gidm so v&i nlra dadu ndm. Déi véi niva dau nam 2026, ching toi
cho rang lai suat cho vay c6 thé nhich nhe so v&i ndm 2025 nh& nhu ciu tin
dung phuc héi cung véi mat bang 1ai suét huy dong co thé tang lén tang téc do
huy déng. Chuang t6i wéc tinh NIM cla CTG sé dat 2.5% trong nam 2025 va
nhich nhe Ién 2.7% vao nam 2026.

CASA déng gop dang ké vao nd lwc kiém soat tdt COF clia CTG. Dén cubi
Q2/25, s6 dw CASA tang 7.3% svck dwa ty 18 CASA dat 24.3% (+40 dcb svck),
top 4 trong s6 cac NHNY c6 quy mé Ién. Ty 1& KHDN trong co cdu CASA dat
31.3% vao cubi ndm 2024. S& hivu tép KHDN Ién, dac biét 1a nhém DN FDI, noi
¢6 nhu cau quan ly dong tién I&n, giip CASA clia CTG duwgc dam bao trong dai
han, qua d6 tiép tuc gép phan én dinh COF.

Ngudn: Cac NHNY, MBS Research

Hinh 9: NIM, COF va ty suét sinh lgi tai san cia CTG theo quy (%) Hinh 10: Thay déi NIM ctia cac NHNY trong 6T25 (diém co ban)
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Nguén: CTG. MBS Research
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Ngudn: Ngan hang niém yét. MBS Research
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Thu ngoai lai dwoc thuc day bi thu phi va xtv ly no

Thu nhap ngoai 13i thuan trong 6T25 dat 10,052 ty ddng, +22.7% svck chd yéu
duoc hd tro bdi khoan thu tir x&r Iy ne' tdng hon 90% svck trong khi thu phi thuan
(NFI) giam 12.6% svck. Cac mang KD ngoai lai khac ciing ghi nhan gidam manh
svck. Trong co ciu thu nhap tr phi 6T25, thu nhap tir HD bao Ianh va thanh
toan tang lan luwot 24% va 17% svck trong khi cac HD KD bao hiém van giam.

Chung t6i dw doan réng cac dong lwc chinh cla thu nhap ngoai lai ciia nganh
ngan hang trong 2 ndm t&i van la thu nhap tir phi va tang téc thu héi no' xau do
nhirng tré ngai lién quan dén hoat déng banca va sy bién dong caa thi trwong
ngoai hdi va chirng khoan do méi trwéng vi md toan cau khé lwéng. Thu nhap
tr thu hdi no xau trong ndm 2025 wéc tinh dat khoang 9 nghin ty ddng.

Hinh 11: Co’ cdu thu nhap thuan ngoai lai theo quy (ty dong) Hinh 12: Dw bao ting trwdng ctia Non-ll (ty dong. %)
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Nguén: CTG. MBS Research

Chat lwong tai san dwoc cai thién dwoc dw bao sé hé tro viéc trich lap dw

phong thap hon trong ndm 2025 va 2026

Ty lé no Xau (NPL) va ng nhom 2 14n Iwot dat 1.13% va 0.96% vao cudi Q2/25,
tang +6 dcb va -36 dcb so véi ddu nam. Nhin chung, ty 1& ng dwdi chuédn (nhém
2-5) giam nhe 30 dcb so v&i cubi 2024. Theo nhém KH, NPL ctia KHDN va
KHCN dat 1an lwot 1a 1.5% va 0.9% tai cubi Q2/25, so véi mirc 1.4% va 1.0% tai
cubi ndm 2024. No' nhém 5 tai cubi Q2/25 van tang manh 93.7% so véi cung ky
do tai cAu tric no cho mét sé khach hang bat dau tir Q4/24, dan dén viéc chuyén
nhitng khach hang nay sang nhém ng cao hon trong thoi gian thir thach. No
x4u tap trung chi yéu vao cac nganh KD BBS, xay dwng co ban, dién,...No
nhém 2 d6i véi nhém KHDN va KHCN dat Ian Iwot 1.2% va 0.6% tai cudi Q2/25
cling tap trung chd yéu vao cac hoat nganh tiéu dung nhw dét may, DV &n udng,
Iwu trd va XDCB.

Chi phi trich lap 6T25 dat 11,084 ty ddng, -30.1% svck dwa ty 1é chi phi tin dung
trong ky xudng 0.9%, gidm dang ké so v&i mirc 1.55% cuing ky nam truwéc. Ty &
st dung trich 1ap trong 6T255 t&ng d6t bién 1&én mdc 3.5 1an chi phi trich 1ap so
véi mirc 143.1% trong 6T24. Nho d6, LLR tai cudi Q2/25 van dwoc duy tri &
mirc 134.8%, twong dwong quy trwdc va cai thién dang ké so véi mirc 113.8%
cubi Q2/24. Chi phi trich lap gidm trong khi st dung trich 1ap gia tang cha yéu
nhd nhitng nd lwc x& ly no ké tr niva cudi ndm 2024 da giup NH khong chi bé
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sung mdt khoan thu nhap ngoai i con gitp chét lwong tai san dwoc cai thién
dang ké so vé&i cung ky va so véi dau nam.

V&i ky vong ngan hang ban 1& sé dong gép nhiéu hon vao TTTD trong nam 2025
va 2026, chang téi cho réng ap lwc NPL tdng manh cla cac ngan hang sé Ién
hon. Nh& ting cwdng trich 1ap dy phong trong vai nam tré lai day, chéat lwong
tai san cia CTG vuwot trdi so véi toan nganh va vuwot ké hoach. Mac du nganh
ngan hang dwoc dw bao sé phai déi méat véi nhirng thach thire vé bat dn vi mo
toan cau va ap lwc tdng manh cua ty gia, dan dén kha nang lam téng NPL, ching
t6i ky vong CTG c6 thé kiém soat NPL duéi 1.5% du gidm chi phi tin dung.
Chung téi wdre tinh chi phi trich 1ap dw phong tin dung trong nam 2025/2026 sé
lan lwot gidm 23.3% va tang 13.8% svck véi gia dinh chi phi tin dung duy tri &
mtrc 0.84%/nam. LLR dw bdo sé dat mirc quanh 140% cubi ndm 2025 va 2026.

Hinh 13: Chéat lwgng tai san cta CTG theo quy (nghin ty, %) Hinh 14: NPL cta cac NHNY cubi Q2/25 (%)
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Nguén: CTG, MBS Research

Hinh 15: Dw phong CTG theo quy (%)

Nguén: CTG, MBS Research

Hinh 16: Trich Iap dw phong cuia cac NHNY trong 6T25 (%)
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Nguén: CTG, MBS Research
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Dw bao KQKD: Chi phi tin dung giam thac day ting trieéng LN 2025

Hinh 17: Dw bao két qua kinh doanh 2025-2026

Cac tiéu chi KQKD 2024F 2025F % svck 2026F % svck Nhan xét

Téng thu nhap hoat ddng 81,909 82,001 0.1% 99,368 21.2%

Thu nhép lai thuan 62,403 61,986 -0.7% 76,770 23.9%

Thu nhap thuan ngoai lai 19,506 20,014 2.6% 22,598 12.9%

Chi phi DPRRTD 27,599 21,180  -23.3% 24,105  13.8% ghég:é";::‘;g;: as\‘j;‘:' nam 2025 dy kién s& dat khodng 10 nghin

LNTT 31,764 38,271 20.5% 48,434 26.6% Dat 100% KH

Tang trwdng tin dung 16.9%  17.8% 89dcb  14.9% -288 dcb \'/3: Cﬁin\;i t;‘::‘:;i \g:)? czfﬂé”n%ég: ;(En;htz thuec déy dau tu cong
Lai suat huy dong ctia cac NHTM québc doanh van sé duy tri thap

Tang trwéng huy dong -25%  12.4% 1485 dcb 9.1% -326dcb trong 6-9 thang t&i dw kién sé khién toc do huy dong van cham hon
so v&i TTTD.

NIM 2.9% 2.5% -44 dcb 2.7% 20 dcb

CIR 27.5% 27.5% -3 dcb 27.0% -50 dcb  Duy tri &n dinh quanh murc 27%.

CASA 24.8% 24.7% -18 dcb 24.5% -13 dcb

NPL 1.2% 1.2% -4 dcb 1.3% 4 dcb

LLR 170.7% 148.2% -2250dcb 140.8% -741dcb Van top 2 toan nganh, sau VCB.

ROE 18.5% 20.5% 202 dcb 23.2% 276 dcb ROE dy kién sé& duy tri trén mirc 20% trong ndm 2025/2026.

ROA 1.2% 1.2% 5 dcb 1.3% 13 dcb
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Luan diém dau tw

Chuing t6i nang gia muc tiéu 12 thang cho CTG lén 65,400 déng/cé phiéu chi
yéu nho diéu chinh tdng P/B muc tiéu Ién 1.9x [&n phan anh mac dinh gia vuot
tréi so v&i toan nganh (1.5x) va tiém nang ting trwdng loi nhuan I&n nho tiét
gidm chi phi trich 1ap theo da cai thién cta chét lwgng tai san. Chang t6i cling
duy tri khuyén nghi KHA QUAN déi v&i CTG trong dai han dua trén:

Ty |é tang trwéng kép hang nam (CAGR) cua lgi nhuan rong trong 5 nam
tai 1a 15.6%, cao hon nhiéu so v&i mic 13.1% cla 5 nam trwdec.

Chét lwong tai san vivng chéc hon du véi quy mé Ién hon nhiéu so véi cac
ngan hang tw nhan.

Toém tat cac gia dinh trong phwong phap dinh gia

Chuing t6i dinh gia cé phiéu CTG bang cach két hop 2 phwong phap dinh gia:
Thu nhap con lai (RI) va P/B

P/B: Chuang t6i str dung mirc P/B muc tiéu la 1.9x Ian ap dung cho gia tri s6
sach (BVPS) trung binh vao cudi nam 2025/2026. Mtrc P/B nay cao hon
15% so v&i P/B trung binh hién tai toan nganh va so v&i P/B clia cac ngan
hang thuwong mai I&én bao gém TCB, VPB, MBB va ACB.

Vé phwong phap chiét khau thu nhap thang dw, ty 1& gia tri s& sach trong

thanh phan dinh gia la 43.2% cho thay tiém nang cao vé tang trudng thu
nhap trong dai han.

Rui ro dau tw

Lai suét cho vay cé thé thap hon so véi ky vong do cac yéu cau vé diéu tiét
vi mé khién téng trwéng thu nhap thap hon dw bao.

CAR cla CTG khéng qua cao so v&i yéu cau va so véi mat bang chung ctia
cac NHTMCP 16n. Véi viec TT14/2025/NHNN-TT bat dau cé hiéu lyc tw
15/09/2025 sé khién ap lwc tang bé dém vén I6n hon danh cho CTG trong
nhirng nam t&i.
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Pinh gia

Hinh 18: Tém tat dinh gia theo Phwong phap Thu nhap thing dw

2025 2026 2027 2028 2029
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 1.05 1.05 1.05 1.05 1.05
Chi phi vén cb phan 12.7% 12.7% 12.7% 12.7% 12.7%
Tbc do6 tang trwdng dai han
(PVT: ty déng)
Thu nhap thang dw (RI) 10,101 14,660 12,245 16,670 23,039
Gia tri hién tai (GTHT) RI 8,960 13,005 10,862 14,788 20,437
VCSH dau ky 147,534
Tbng Gia tri hién tai Rl (5 ndm) 68,052
GTHT terminal value 133,963
Gia tri VCSH cubi ky 349,550
SLCP Iwu hanh (tr cp) 5,370
Gia tri cb phiéu (VND/cp) 65,100

Ngudn: MBS Research

Hinh 19: Bang so sanh cac NHTM Viét Nam (gia déng clra ngay 08/10/2025)

Ngan Khuvén nahi PE PIE P/B Ting trwéng LNST ROE ROA

hang Ahuyen nghl dinh gia 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F  2026F
ACB KHA QUAN 1.6x 8.1x  6.6x 1.4x 1.2x 1.5% 22.0% 19.0% 196%  1.8%  1.9%
BID KHA QUAN 1.8x  10.1x  8.6x 1.6x 1.4x 9.5% 184% 176% 17.7%  1.0%  1.0%
CTG KHA QUAN 1.9x 9.3x 7.3x 1.6x 1.4x 20.2% 26.8% 19.0% 203%  12%  1.3%
EIB TRUNG LAP 15x  13.9x  12.2x 1.7x 1.5x 5.1% 13.7% 13.0% 12.7%  14%  1.4%
HDB KHA QUAN 17x  65x  4.8x 1.5x 1.2x 31.5% 343% 27.7% 282%  22%  2.3%
oCB TRUNG LAP NA  9.2x 74x  0.9x 0.8x 9.4% 247% 104% 116%  12%  1.3%
STB TRUNG LAP 15x  10.5x 9.4x 1.7x 1.5x 12.7% 51% 18.8% 16.7%  15%  1.4%
TCB KHA QUAN 17x  1M1x  9.2x 1.5x 1.3x 15.3% 184% 158% 159%  2.3%  2.3%
TPB KHA QUAN 1.3x 7.2x  6.3x 1.2x 1.0x 18.3% 141% 180% 17.7%  1.7%  1.7%
VCB KHA QUAN 2.8x  151x  136x  24x  2.0x 5.7% 10.8% 16.8% 16.0%  1.6%  1.6%
VIB KHA QUAN 1.5x 8.3x 7.1x 1.4x 1.2x 14.2% 17.4% 184% 185%  15%  15%
VPB KHA QUAN 1.7x  13.0x  9.6x 1.5x 1.3x 25.1% 346% 13.3% 155%  1.9%  2.1%
Trung binh (Khéng tinh cac NH quéc doanh) 9.8x 8.1x 1.6x 1.3x 16.0% 238% 18.0% 182%  1.8%  1.8%
Trung binh 10.1x  8.4x 1.6x 1.4x 14.1% 216% 18.0% 182%  1.7%  1.7%

Ngubén: Fiinpro, MBS Research

Hinh 20: Téng hop dinh gia

Phwong phap dinh gia Gia dw phong Ty trong béng gop
Thu nhap thang dw 65,100 50% 32,550
So sanh P/B (P/B muyc tiéu = 1.9x) 65,800 50% 32,900
Gia muc tiéu 65,400

Ngubn: MBS Research
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BAO CAO TAI CHIiNH

Bao cao KQKD (ty dong) 31/12/23  31/12/24  31/12/25  31/12/26 Ty s6 tai chinh 31/12/23  31/12124  31112/25  31/12/26

Thu nhap lai thuan 52,957 62,403 61,986 76,770 Tang trwéng

Lai thuan tir Dich vy 7,114 6,696 6,542 7,745  Tbng tai san 12.4% 17.4% 14.5% 15.2%

Lai thuan tir vang va ngoai hdi 4,248 4,197 4,081 4,527  Cho vay va CK 13.8% 17.0% 16.7% 15.4%

Lai thuan tir CKKD 293 92 328 452 Tién gi KH & GTCG 13.9% 15.2% 17.0% 16.2%

Lai thuan tir CKDT (154) (288) (49) (20) LNST 18.0% 27.1% 20.2% 26.8%

Lai thuan tir HD khac 6,090 8,809 9,112 9,894

T6ng thu nhap hoat dong 70,548 81,909 82,001 99,368  An toan vén

Chi phi hoat déng 20,443 22,546 22,550 26,829 CAR 9.3% 9.6% N/A N/A

LN trwérc dw phong 50,105 59,363 59,450 72,539  VCSH/Téng tai san 6.3% 6.2% 6.3% 6.5%

Chi phi DPRRTD 25,115 27,599 21,180 24,105  Don bay tai chinh 106.7%  106.6%  106.7%  107.0%

LNTT 24,990 31,764 38,271 48,434

Chi phi thué TNDN 4,945 6,281 7,642 9,600 Chét Iwong tai san

LNST 20,045 25,483 30,629 38,833 Ty Ié No nhém 3-5 1.1% 1.2% 1.2% 1.3%

LN cb dong thiéu sé 141 134 122 160 Ty & ng nhom 2 1.5% 1.3% 1.0% 0.8%

LNST cho Ngan hang 19,904 25,348 30,506 38,673 LLR 167.2%  170.7%  148.2%  140.8%

Can déi ké toan (ty dong) 31/12/23  31/12/24  31/12/25  31/12/26  Thanh khoan

Tién va twong duong tién 9,760 11,148 10,271 10,765 LDR 80.6% 84.7% 85.5% 85.2%

Tign glvi tai NHNN 40,597 34,432 52,427 60,381 TS thanh khoan/TTS 97.8% 99.1% 99.2% 99.1%

Tién gt va cho vay TCTD 279,842 378,483 382,657 433,815 TSthanhkhoan/tién glriKH  140.9%  147.1%  142.1%  141.2%

Chirng khoan kinh doanh 2,488 2,799 5,876 8,014

Phai sinh va cac CCTC khac - - - - Kha nang sinh loi

Cho vay khach hang 1,473,345 1,721,955 2,027,848 2,329,651 ROA 1.0% 1.2% 1.2% 1.3%

Dy phong cho vay (27,773) (36,664) (36,283) (41,024) ROE 17.0% 18.5% 19.1% 20.6%

Ching khoan dau tw 181,311 214,607 230,830 276,516 NIM 2.9% 2.9% 2.5% 2.7%

Dau tw dai han khac 3,427 3,934 4,017 4,121 NI/TOI 75.1% 76.2% 75.6% 77.3%

Tai san cb dinh 10,126 10,002 9,726 9,466 CIR 29.0% 27.5% 27.5% 27.0%

BDS dau tw - - - -

Tai san C6 khac 59,570 44,693 44,235 54,647 Dinh gia

TONG TAI SAN 2,032,690 2,385,388 2,731,604 3,146,352 EPS co ban (VND) 3,912 4,720 5,681 7,202
Gia tri s6 sach (VND) 23,596 27,474 31,854 38,000

No NHNN, Chinh phi 21,814 154,284 128,231 135,627 PJE 12.9x 10.7x 8.9x 7.0x

Tign gtvi, vay cac TCTD khac 304,424 276,141 319,430 350,612 P/B 2.1x 1.8x 1.6x 1.3x

Tign gli clia khach hang 1,410,899 1,606,317 1,906,965 2,208,281

Phai sinh va cac CCTC khac 556 391 391 391

Vén tai tre, Oy thac dau tw 2,238 2,180 4,056 4,659

Phat hanh gidy t& c6 gia 115,376 151,678 149,609 181,622

Céac khoan no khac 49,813 45,892 50,834 59,987

NO PHAI TRA 1,905,119 2,236,883 2,559,516 2,941,180

VON CHU SO HOrU 127,571 148,505 172,088 205,173

Vén didu 1& 53,700 53,700 53,700 53,700

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

C6 phiéu quy - - - -

Vén khac 836 909 909 909

Quy clia TCTD 19,057 25,317 29,893 35,694

Chénh léch ty gia 87 243 305 365

LN chwa phan phdi 44,055 58,390 77,275 104,418

Loi ich CD khong kiém soat 861 971 1,032 1,112

TONG NO' VA VCSH 2,032,690 2,385,388 2,731,604 3,146,352

Ngudn: BCTC CTG, MBS Research
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khdng 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 khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao 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 bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

Hé Théng Khuyén Nghi DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh I&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

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

Khuyén nghj dau tw nganh

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

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Chiing khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

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

KHOI NGHIEN CU’U CTCP CHU'NG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong

Trén Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thj trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc

Nghiém Phu Cuwéng Lé Hai Thanh

binh Ha Anh

V6 Purc Anh
Cdéng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Pham Thj Thanh Huyén Nguyén Phuong Anh
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