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TPB Ngan hang TMCP Tién Phong

LNST Q3/23 gidm 26% svck chi yéu do chi phi DPRR tang manh (+294%
sveck). LNST 9T23 gidm 16% svck, hoan thanh 57% ké hoach ctia NH.

» Tinh dén 30/9, tang trwdng chi dat 7.2% so v&i cudi nam, day 1a mirc ting
trwdng th&p nhét trong 5 ndm gan day.

» Chung t6i khuyén nghi MUA véi gida muc tiéu 19,200 ddng/cp do dinh gia cb
phiéu da tré nén hap dan sau dot sut gidm gan day.

KQKD Q3/23: Téng thu nhap hoat dong tang 12% svck song chi phi dw
phong tang manh kéo giam LNST

Trong Q3/23, téng thu nhap hoat dong tdng 12% svck, chl yéu nhé thu nhap
ngoai & tdng manh 22% svck. Tuy nhién, chi phi DPRR tin dung tang gap 4
landa kéo LNST gidm 26% svck, dat 1,263 ty dong. Liy ké 9723, NH ghi nhan
3,969 ty ddng LNST, giam 16% svck, hoan thanh 57% ké hoach ca nam.

Hoat déng tin dung hau nhw dieng yén nhwng NIM cai thién trong Q3

Tinh dén cubi Q3/23, tin dung tang 7.2% sv dau nam, trong dé dw no cho vay
khach hang tang 11.8%, trong khi TPDN gidm manh 26.6%. Nhw vay cé nghia
tin dung Q3/23 chi téang 0.4% sv Q2/23, day ciing la mot trong nhirng quy co
mirc tang trwdng tin dung thap nhét ctia TPB. Ching tdi dw béo tin dung 2023
cta TPB dat 9.5%. NIM cai thién nhe 10 diém co ban so véi Q2/23 1én mic
3.64%. Nguyén nhan chi yéu 1a do TPB bat dau ha |i suat huy dong tr thang
5/23 dén nay, khién chi phi huy déng (CoF) gidm 11 dcb sv Q2/23. Ching t6i
ki vong NIM cta TPB da tao day trong Q2/23 va sé cai thién trong thoi gian
t&i (2023F: 3.7%; 2024F: 3.8%).

Chét lweng tai san suy giam

Ty & no xau Q3/23 ctia TPB tang lén 3.0% t&r mirc 2.2% cudi Q2/23 va 0.84%
cudi ndm 2022. N¢' nhém 2 téng 0.26% so véi Q2/23; chiém 3.8% trén tdng
dw ng cubi Q3/23. Mac du chi phi trich 1ap dy phong tdng manh gap 4 lan
svck, va dw phong st dung dé xt ly rdi ro no xau gidm svck nhung ty 18 LLR
suy gidm xudng con 47% cudi Q3/23 (Q2/23: 61%:; 2022: 135%).

Khuyén nghi MUA vé&i gid muc tiéu cta TPB la 19,200 déng/cé phiéu

Chung tdi dw bao LN ctia TPB sé tang 25% svck trong Q4/23 tlr nén thap
cung ky nam ngoai qua d6 kéo LN ca& nam 2023 lén muirc 5,875 ty déng (-6%
svck). LNST 2024 dy kién sé tang 12.6% nhe (i) NIM cai thién (+10 dcb svck);
va (iii) cAu tin dung cai thién (12% svck). Ching t6i khuyén nghi MUA véi gia
muc tiéu 19,200 déng/cp. Rui ro gidm gia: 1) Tang trwdng tin dung thap hon
dw kién, 2) NIM gidm nhanh hon ky vong.

Hinh 1:
Chi tiéu tai chinh 31/12/21 31/12/22 31/12/23 31/12/24
Thu nhép lai thuan 9,946 11,387 11,666 13,261
Téng lgi nhuan hoat dong 13,517 15,617 16,349 18,574
Téng trich 1ap dw phong (2,908) (1,844) (2,434) (2,860)
LN rong 4,829 6,261 5,875 6,618
Ty & thu nhap 1ai can bién (NIM) 4.3% 4.0% 3.7% 3.8%
Tang trwdng tién guvi 20.4% 39.7% 3.00% 15.00%
Tang trwédng cho vay KH 21.8% 14.3% 9.5% 12.0%
Tang trwéng LN rong 30.5% 14.5% 2.5% 13.7%
Gia tri sb sach/cp 16,429 20,382 15,516 18,522
P/B 0.96 0.78 1.02 0.85
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Gia thi truong (VND) 15,800
Cao nhét 52 tuan (VND) 19,750
Thép nhét 52 tuan (VND) 12,760
Vén héa (ty VND) 35,666.49
P/E (TTM) 6.5
P/B 1.1
Ty suét cb tic (%) 25%
Ty 1& SH nwéc ngoai (%) 30%
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CTCP FPT 6.8%
CTCP Tap doan Vang Bac Ba Quy

Doji 5.9%
SBI VEN Holding Private Ltd. 4.5%
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Ngan hang TMCP Tién Phong

KQKD Q3/23: Chi phi trich lap dw phong ting gap 4 1an kéo LNST

giam 26% svck

Céc tiéu chi KQKD Q3/23 Q3/22 % svck 9T23 9T22 % svck Nhan xét

Thu nhép ldi Q3/23 cGa ngan hang tang
nhe svck, nhd ¢é (i) Chi phi huy dong giam

3 i 0, -20,
Thu nhap lai 2,963 2,741 8% 8,429 8,607 2% nhe 12dcb da gidp NIM clia ngan hang cai
thién 10 dcb so v&i cudi Q2/23.
Thu nhap ngoai lai Q3/23 tang manh chu
yéu nh& cd hoat dong mua ban ching
Thu nhap ngoai lai 1,251 1,024 22% 3,362 3,347 0% khoan dau tw cua TPB dat hiéu qua an
twong, ghi nhan 551.6 ty dong (+78.6 lan
svck).
TE)ng thu nhap hoat 4.214 3,765 1206 11,790 11,954 1% Tong thu nhap hoat déng 9T23 di ngang
dong svck.
“ R o x
Chi phi hoat dong 41,346 41,299 4%  -4,855  -4,299 13% g?k)gms kg Jan 127 (82 clbw %
LN trwéc dy phong 2,869 2,466 16% 6,935 7,655 -9%
Chi phi dw phong ri ro tin dung tdng manh
Chi phi dyphong riiro 4 Hg5 -328 204%  -1,976  -1,729 149 SVCK TUGC ViEC no xau tang manh, tac
tin dung ddng tiéu cwc den chat lwgng tai san cla
ngan hang.
LNTT 1,576 2,138 -26% 4,959 5,926 -16%
LN rong 1,263 1,712 -26% 3,969 4,741
TTTD tang nhe 0.4% so voi cubi Q2/23 va
Tana truéna tin dun . 9.7% svck chd yéu nhd khodn cho vay
9 g tin dung 7.2% 11.7% -4.5 didm % khach hang téng 15.2% svck. Trong khi do,
(YTD) %
tréi phiéu doanh nghiép giam manh 29%
svck.

Trwdc dién bién 1ai sudt huy dong giam

Ve ALing) L0 Gl -0.6% 16.6%  -17.2 diém % manh trong Q3/23, tién giti clia khach hang

(YD) tai TPB am, so voi dau nam.
NIM clia TPB gidm 0.5 diém % svek, do (i)
Cau tin dung 9T23 tang tru_c’yng yéu hon

NIM 3.6% 4.1% -5 dcb 9T22, (ii) Chi phi huy dong vén bi tac dong
b&i dot tang 1ai suat huy dong trong Q4/22
va Q1/23.

CIR 31.9% 34.5% -2.6 diém % 412%  36.0% 5.2 diém %

CASA 17.3% 17.3%

Ty I8 NPL, chd yéu dén tir ng nhom 3
NPL 2.97% 0.91% (+750% sv dau nam), va ng' nhom 4 (gap 3
lan sv dau nam)

LLR 47.0% 142.2%
ROE 17.4% 21.9%
ROA 1.7% 2.1%
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Hinh 2: Co’ cau thu nhap cia TPB Hinh 3: Co’ cdu thu nhap ngoai ldi ctia TPB
DVT: Ty déng DVT: Ty déng
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Ngudn: TPB, MBS Research

Chung t6i diéu chinh dw bao tang trwéng tin dung xuéng mirc

9.5% do két qua thwc té thap hon so véi ky vong.

9T23 tin dung cGa TPB dat 195,858 ty ddng, tang 7.2% sv dau nam, cao hon
murc tang trwdng tin dung 6.92% cla toan nganh. Tin dung clia ngan hang c6
déu hiéu cham lai, khi chi tdng 0.4% sv Q2/23. Trai phiéu doanh nghiép tiép tuc
da gidm (-26.6% sv dau nam, va 11.4% sv Q2/23), cho vay khach hang ting nhe
11.8% sv dau nam, v&i tin dung phan I6n dén tr nhém khach hang ca nhan
(chiém 53% tdng dw ng, +1.5% YTD). Ngoai ra, mang khach hang doanh nghiép
(bao gdbm SMEs) déng gdép chinh cho ting trwdng tin dung cta TPB 9T23
(+26.2% YTD). Chung téi diéu chinh tang trwdng tin dung cho ndm 2023 cla
TPB 14 9.5% (giam 2.5% so v&i dyw bao trwdc) va 12% cho nam 2024, trwde dién
bién cau tin dung héi phuc cham.

Hinh 4: Téng truéng tin dung ngan hang TPB so véi nganh Hinh 5: Co cAu tin dung cua TPB
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Chung téi cho rang NIM da tao day trong Q2/23 va héi phuc trong
2024

Q3/23, bién lai rong (NIM) bat dau co6 sy cai thién nhe, dat mirc 3.64%, tang 10
diém co ban sv quy trwdc. Nguyén nhan cha yéu 1a do 13i suat huy dong gidm
manh t&r thang 5 dén nay; két hop véi tdng ngudn vén huy dong giam khi (i) phéat
hanh gidy t& c6 gia gidam manh 40.4% sv dau nam; va (i) tién gl tv khach hang
gidm 0.6% sv dau nam trong bbi cdnh moéi trwdng Iai suat huy dong thap khién
viéc gli tiét kiém tréd nén kém hap dan véi ngwdi dan. Ngoai ra, TPB ciing co
cAu lai tai san sinh l&i (i) tang cwdng cho vay khach hang ca nhan va lién ngan
hang (+11.8%/+10.4% sv dau nam); va (i) giam ty trong trai phiéu doanh nghiép
va trai phiéu chinh phd (-26.6%/-13.1% sv dau nam).

Chuing t6i cho rdng NIM ctia TPB c6 d4u hiéu tao day trong Q2/23, va sé dwoc
hdi phuc trong Q4/23 va 2024, khi viéc ha sau lai suét huy dong sé tac dong tich
cwce lén chi phi huy dong (CoF) ctia ngan hang moét cach rd rang hon trong ndm
sau. Tuy nhién, NIM 2024 dwoc dw phéng sé khé quay tré lai mirc cao nhw 4.2%
(trong giai doan 2019-2022) trwdc nhirng kho khan cha ngan hang, (i) tién gui
khach hang gidm dan dén LDR tang 3.7 diém % svck (Q3/23: 59.8%, Q2/23:
59.0%); (ii) cau tin dung phuc hdi cham:; (i) ha l4i suét cho vay nham gitp d&
doanh nghiép va kich cau tin dung; va (iv) viéc ddm bao vé chét lwong tai san
gap théch thirc.

Hinh 6: Dién bén NIM ctia ngan hang TPB Hinh 7: Co’ c4u tai san sinh 1&i cta TPB
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Nguén: TPB, MBS Research

Chat Iwong tai san van la van dé can cha y trong 2024

Ty lé no x4u NPL cla ngan hang tiép tuc ting cao khi dat 2.97% trong Q3/23
(+76 diém co ban sv Q2/23 va 213 diém co ban sv dau nam). Ty 1& no x4u ting
manh, chi yéu b&i no dwéi tiéu chuan va no nghi nge tdng manh 8.5 lan/3 1an
sv dau nam. Ngoai ra, ty 1& ng nhém 2 ctia TPB tang lén 3.8% (+1.8% svck).

Q3/23, TPB da st dung 1,295 ty ddng dé xt& ly cac khoan no khé ddi. Q2/23, no
c6 kha nang mét vén cta TPB dat 636 ty ddng. Ching t6i cho rang ngan hang
da st dung phan Ién dé x& ly no & mang tai chinh tiéu ding, khi ty I& cia mang
nay trén tbng dw no giam 2.54% sv Q2/23 (khoang 3,000 ty déng). Ty 1é LLR
dat 47% (gidm 14% sv Q2/23), va la mc thap nhat trong vong 10 nam nay, mac
du chi phi trich 1ap dw phong tang gép 3.5 lan sv Q2/23.
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Hinh 8: Co’ cAu cac nhém no ctia TPN Hinh 9: Ty lé bao phu ne xau va chi phi tin dung cua TPB

B&o céo cé phiéu | 31 thang 10 2023
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Bang tém tat dw bao loi nhuan 2023 - 2024

Cac tiéu chi KQKD 2022 2023F % svck 2024F % svck Nhan xét
Dy phong dwa trén gid dinh tang trwdng tin
Thu nhap lai 11,387 11,666 2.4% 13,261 14% dung 2023 dat 9.5% va NIM c6 xu hwéng cai
thién trong Q4/23 va 2024.
Thu nhap ngoai lai 4,231 4,683 10.7% 5,313 13%
Téng thu nhap hoat déng 15,617 16,349 4.7% 18,574 14%
Chi phi hoat dong 5,945 6,571 10.5% 7,441 13%
LN trwéc dw phong 9,672 9,778 1.1% 11,133 14%
Chi phi trich 1ap dy phong cao phan anh quan
ngai ctia chung t6i vé chat lwong tai san cla
Lo R 2 . o ® ngan hang. Tuy nhién, chang téi ki vong nam
Chi phi dw phong rdi ro tin dung (1,844) (2,434) 32.0% (2,860) 17% sau ngan hang s& s dung du phong dé x Iy
rdi ro no' xau, qua dé, gidm ap lwc trich lap dw
phong trong 2024.
LNST 6,261 5,875 -6.2% 6,618 13%
T&ng trwdng tin dung ki vong dwoc hdi phuc tré
Tang trwdng tin dung (YTD) 14.3% 9.5% 12.0% lai trong nam 2024 khi nhi*rng hanh déng hé tro
nen kinh té phat huy hiéu qua tot hon.
= s N TPB nam trong nhém cac ngan hang cé mét
0, 0, 0, s 2
Tang trwdng huy déng (YTD) 39.7% 3.0% 15.0% béing Ii suét cao.
NIM ki vong dwoc cai thién trong 2024 khi chi
NIM 4.0% 3.7% 3.8% phi huy déng (CoF) cai thién trong bbi canh moi
trwdng 18i suat thap.
CIR 38.1% 40.2% 40.1%
CASA 18.0% 19.3% 20.0%
Chung t6i cho rang dinh ng xAu cha TPB d&
dworc tao trong Q3/23, va sé co xu hwéng gidm
NPL 0.8% 2.7% 2.0% dan, nho co (i) khi nén kinh té hoi phuc, ng do
CIC sé giam,; (i) ngan hang s dung dv phong
dé xt ly ng xau.
LLR tang tr& lai, nhe 6 (i) NPL gidm manh
LLR 135.0% 49.8% 72.3% (18% svck) va (ii) Chi phi trich lap dw phong tiép
tuc gia tang trong 2024
ROA 1.9% 1.7% 1.8%
ROE 19.4% 17.2% 16.2%
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Quan diém dau tw & Khuyén nghi
Khuyén nghi MUA vé&i gia muc tiéu la 19,200 déng/CP

Chung téi wa thich TPB vi (1) TPB la NHTM tién phong trong viéc sé héa dich
vu ngan hang (2) Chung t6i cho rdng Q3/24 |a thdi diém khé khan nhat ctia TPB,
hoat déng tin dung dw kién sé ting 2.3% trong Q4/23, kéo lgi nhuan rong Q4/23
tang trwdng 25% svck. Chung toi cling dw bao LN 2024 sé tang khoang 13%,
nho dé kéo ROE cua TPB Ién mirc 16.2%. (3) Sau dot sut gidm 27% tir ngay
7/9/2023, TPB hién dang giao dich & muc 1.07 lan P/B 2023. Pay la mre dinh
gia hap dan néu so va&i P/B trung binh 5 ndm gan day ctia NH 1a 1.6x.

Chung t6i khuyén nghi MUA véi gia muc tiéu ctia TPB la 19,200 ddng/cd phiéu
dwa trén viéc st dung két hop phwong phap thu nhap thang dw va P/B:

e Phuwong phap dinh gia hé sé so sanh P/B: Chiing t6i &p dung P/B muc
tiéu 1.1x v&i gia tri sd sach trung binh 2023 va 2024. Mdrc P/B trung binh
1 nam cla TPB |a 1.2. Chang ti cho rang, véi viéc chat lwong tai san
sut giam trong Q3/23, ddng thdi phan anh quan diém chét lwong tai sén
l& wu tién hang dau trong giai doan nay, chang tdi chiét khau 10% murc
P/B trung binh cta TPB.

e Phuwong phap thu nhap thdng dw: Chang t6i dong théi str dung phwong
phép thu nhap thang dw do phan I&n gia tri ctia ngan hang phu thudc
vao gia tri sb sach tai thoi diém dinh gia vi vay gia tri cia ngan hang
duwoc dinh gia sé phan anh gan chinh xac nhét gia tri sd sach thuc té
ctia ngan hang va it bién dong khi thay déi cac diéu kién dw phéng.

Hinh 10: BPinh gia thu nhap thang dw

2023F 2024F 2025F 2026F 2027F 2028F 2029F

Lai suét phi rai ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rdi ro 9.6% 9.6% 9.6% 9.6% 9.6% 9.6% 9.6%
Beta 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Chi phi VCSH 12.5% 12.5% 12.5% 12.5% 12.5% 12.5% 12.5%
Tang trwdng dai han 3.0%

Gié tri sb sach dau ky (ty déng)

30,986.00
Gié tri hién tai ctia thu nhap théng dw (7 n&m) (ty déng) 8,563.68
Gia tri hién tai clia thu nhap thang dw (nam cudi) (ty ddng) 3,880.76
Gia trj VCSH (ty ddng) 43,430.45
Sé lwgng cb phiéu dang lwu hanh (triéu) 2,201.65
Gia tri 1 c6 phiéu (d6ng/cd phiéu) 19,726
Téng hop dinh gia Gpihéc’):g Ty trong bong goép
P/B (V¢&i BVPS la trung binh 23-24 va P/B trung binh 5y ctia TPB la 1.1x) 18,720 50% 9,360
Thu nhap thang dw 19,726 50% 9,863
Gia muc tiéu 19,223
Gia muc tiéu (lam tron) 19,200
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Hinh 11: Bang so sanh gilra cac ngan hang Viét Nam (gia dong ctra ngay 31/10/2023)

Gia hién tai Vén hoa P/E P/B ROE ROA

(VND/cp)  (tyddng)  TTM 2023 TTM 2023 TIM 2023 TTM 2023

BID 40,200 203,353 10.3x 8.8x 1.8x 1.6x 19.0% 18.3% 1.0% 1.0%
CTG 27,700 133,119 7.3% 7.9x 1.1x 1.2x 15.8% 15.9% 1.0% 1.0%
VCB 86,800 485,133 14.4x 11.8x 3.1x 2.4x 23.0% 20.8% 1.8% 1.8%
MBB 17,100 89,161 4.0x 4.2x 1.0x 0.8x 22.3% 22.0% 2.5% 2.4%
VPB 20,000 158,678 13.1x 9.9x 1.5x 1.1x 10.2% 10.9% 1.5% 1.8%
TCB 27,700 97,428 5.7x 5.5x 0.8x 0.7x 14.4% 14.9% 2.3% 2.4%
ACB 21,400 83,119 5.6x 5.4x 1.2x 1.2x 23.8% 22.6% 2.4% 2.4%
STB 27,000 50,901 7.1x 6.6x 1.2x 1.1x 17.2% 18.5% 1.1% 1.3%
HDB 17,200 49,752 5.9x 4.7x 1.2x 0.9x 20.3% 18.5% 1.8% 1.9%
ViB 17,900 45,409 5.1x 4.3x 1.3x 1.2x 27.7% 27.8% 2.5% 2.7%
TPB 15,800 34,786 6.3X 5.9x 1.1x 1.0x 17.0% 22.7% 1.6% 1.7%
Trung binh loai trw

SOEs 76,154 6.6x 58x 12x 1.0x 191% 197% 2.0% 2.1%
Trung binh

130,076 7.7 6.8x 1.4x 1.2x 19.1% 19.4% 1.8% 1.9%

Rui ro dau tw

(1) Nhu cau tin dung phuc héi cham hon so véi ky vong, tac déng dén marc
tang trwdng tin dung khéng dwoc nhw ki vong.

(2) No x4u tiép tuc tang cao.

(3) Ngan hang c6 thé ha lai suat cho vay thap hon dw kién nham hé tro' khach
hang, tac dong tiéu cwc dén NIM.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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BAO CAO TAI CHINH
KQKD 12/21 12122 12/23 12/24 Céc chi sé chinh 12/21 12/22 12/23 12/24
Thu nhap lai 17,427 21,811 27192 28,350 Tang trwdng tien gri 20.4% 39.7% 3.0% 15.0%
i ilai 3 A i 0, 0, 0, 0/
Chi phi lai (7,481) (10,424)  (15,526) (15,098) Tang trwdng tin dung 21.7% 14.3% 9.5% 12.0%
A (i pprid T&ng trwdng tong tai
Thu nhap lai thuan 9,946 11,387 11,666 13,261 san 41.9% 12.2% 6.6% 5.2%
A . Tang trwdng thu nhap
Thu nhap ngoai lai 3571 4,231 4,683 5,313 Iai rong 30.5% 14.5% 2.4% 13.7%
Téng lgi nhuan hoat Tang trwéng thu nhap
déng 13,517 15617 16349 18,574 ngoai Ii 29.9% 18.5%  10.7%  13.4%
Tdng chi phi hoat dong 4571 5.045 6571 7481 Tang trwdng LN rong 37.6% 29.6% 6.2% 12.6%
LN trvéc dy phong 8,947 9,672 9,778 11,133
PRSI . Cép tin dung/ nguén " 0 o o
Tong trich 1ap dw phong (2,908) (1,844) (2,434) (2,860) vén 61.0% 63.2% 64.9% 70.4%
LN hoat dong sau trich Ty |é thu nhap lai can o o o o
lap 6,038 7,828 7,344 8,273 bien (NIM) 4.3% 4.0% 3.7% 3.8%
. A ; Chi phi hoat ddng/thu o o o o
Loi nhuan sau thué 4,829 6.261 5875 6,618 nhap (CIR) 33.8% 38.1% 40.2% 40.1%
Loi ich cb dong thiéu sé - - i )
LN chia cho c6 déng Chi phi dy phong/cho
hién hivu 4829 6,261 5.875 6,618 vay KH 2.1% 1.1% 13% 1.4%
Ty 1& no x4u (NPL) 0.8% 0.8% 2.7% 2.0%
Téng dw phong/ng x&u
(LLR) 152.6%  135.0%  49.8% 72.3%
. a aAi LA e s Ty lé an toan vén
Bang can doi ke toan 12/21 12/22 12/23 12/24 (CAR) 13.4% 12.0%
Téng cho vay khach e
hang 189,981 214358 247,188 276,238 Cég chi tiéu li nhuan
Tbng cac khoan muc ROAA
chtng khoan 81,780 86,938 84,198 92,931 1.65% 1.91%  1.68% 1.80%
Tong dv phong (2,141) (2,021)  (2672)  (3,160) ROAE 18.58%  10.42%  17.20%  16.23%
Téng tai san sinh Iai Céc chi tigu dinh gia
rong 269,620 209274 328,714 366,010 inhg
Téng tai san khong sinh EPS pha lodn
I 23,207 29,360 21,688 2,442 P 9 3,053 3,958 2,668 3,006
2 Y] > v . 2 .
Tong tai san 292,827 328,634 350,402 368,451 Gia tri s sach/cp 16,429 20,382 15516 18,522
Tien giri cda khach hang 175,531 215823 216,572 263,947 Cotie/cp (VND) - 2,500
Tién gtvi va vay cac
TCTD khéc 87,495 73,661 93208 55536 P/B 0.96 078 1.02 085
3 > >
Tong no phai tra 266,840 296,395 316,242 327,673
Von dieu 1& 15,818 15818 22,016 22,016
Lq[ nhuan chwa phan
phéi 6,220 11,747 8,972 14,698
Von chu s hiru 25,987 32,239 34,160 40,778
Loi ich cb dong thiéu sé - - i )
3 by e > >
Tong ngva von chi so 292,827 328,634 350,402 368,451

Ngudn: BCTC cong ty, MBS Reseach
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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 céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia 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 ctia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao 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 cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; ngwdi nhan khong 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 ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cla ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém cong bd béo céo, va (i) ty suat cd tirc dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thoi han dau tw 1a 12 thang.

MUAKha nang sinh I&i cta cb phiéu tlr 15% tré 1én

NAM GIU’Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%

BANKha n&ng sinh I&i ctia ¢ phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUANCAc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi trwéng gia quyén
TRUNG LAPCéc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co' s& vén hoa thi truéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co sé& vén héa thj trwdng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) vé&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la 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 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Pia chi:

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

KHOI NGHIEN CU’U CONG TY CPCK 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 déng san

Lé Minh Anh Binh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung b Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Cdéng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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