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NGAN HANG TMCP CONG THU'ONG VIET NAM (HSX: CTG) -\""
GIU, Gia muc tiéu: 31,800 VND/cp (tang trwéng: 12.0%) BIEN DONG GIA 1 NAM
Chung t6i dwa ra khuyén nghi GIT? dbi véi cb phiéu CTG, gia muc tiéu 1 nam la 31,800 m—KLGD (tr_cp) (LHS) ===Gia (000VND) (RHS) Ngay bo céo 19/5/2023
y X i A 16 35
VND/cp (tang trwdng 12.0% so v&i gia hién tai). 14 4 Gid hién tai VND 28,400
Théng tin cap nhat: Quy 1 nd&m 2023, tdng thu nhap hoat déng ciia CTG tang 20% so Vi 15 25  Gia muc tiéu VND 31,800
cung ky ndm ngodi (svck) trong d6 thu nhap ai thuan chiém 74% (+24.8% svck). Ty 1& no fg Tang/giam 12.0%
xAu téng 4bps so v&i quy trwdc 1én mirc 1.28% trong khi ty 1& bao phi no x4u gidm vé 19 Bloomberg CTG VN EQUITY
mirc 173%. CASA gidm vé mirc 18.2% (4Q2022: 19.5%), chi phi vén CoF trong quy tang H M ‘H m H‘ M H‘HH il g Von hoa thi truong 136,483.32 ty dong
Bién dong 52 tu3 VND 19,800
13bps 1&n 1.21%. NIM trong nam 2022 gidm nhe 3bps svck va dat mirc 2.98%. 051212022 081212022 1111212022 02/12/2023 'en dong v fan
VND 31,100
Luan diém dau tw 1T 3T 12T .
) CTG -3.9% -2.6% 1.0%  +134% KLGDtrungbinh 4,122,909
Tin dung tang trwéng tot, danh muc cho vay da dang: Tang trwdng tin dung trong nam VN INDEX 11% 1.3% 16.7% -10.8% SO htru hién tai NN 25.93%
2022 dat mirc cao nhét trong 5 ndm gan day; danh muc cho vay da dang va tap trung vao
. . N . R . Chi tiéu pvT 2022 2023F 2024F 2025F 2026F
[inh vire thwong mai, san xuat dong thoi ty 1€ nam gil» TPDN thap giup CTG giam rui ro. Téng thu nhap hoat déng Ty dong 64117 71,953 79.432 88,034 97,022
NIM én dinh, ting trwéng thu nhap ngoai lai kha quan: NIM tuy thdp hon trung binh  Lei nhuén trwéc thué va chiphi Ty déng 45,109 51,762 57,983 64,850 71,053
snh naan ha h duv tri kha 8n dinh: thu nha i 180 NG s Kha he Tang trwdng so v&i cung ky % 25% 15% 12% 12% 10%
nganh ngén hang nhung duy tri kha on dinh; thu nhép ngoai lai téng trvdng kha quan nho . phi dw phong 1§ dng 24,163 29,021 30,588 31,363 28,081
tang ty trong khach hang phan khuc ban 1é va SME. Tang trwdng so véi cung ky % 31% 20% 5% 3% -10%
A R o . £ e . . N . Loi nhuan trwéc thué Ty ddng 20,946 22,742 27,395 33,486 42,972
Trich lap dw phong tang giap han cheé rai ro: LLR nam 2022 va 1Q21023 lan lwot ding Tang truong so véi ciing ky % 19% 9% 20% 22% 28%
thir 4 va th&r 3 toan nganh ngén hang, dwoc ky vong giip CTG han ché rii ro tin dung va@  Lei nhuan sau thué Ty déng 16,835 18,193 21,916 26,789 34,377
c6 thé tré thanh bo dém loi nhuan cho cac nam sau 2023. Téng trrong so v6i cling ky % 18% 8% 20% 22% 28%
. EPS (co’ ban) d(‘”)ng 3,491 3,775 3,813 4,661 5,982
Rui ro dau tw BVPS ddng 22,354 26,129 25,727 30,389 36,371
Chét lwong tai san c6 dau hiéu suy giam: Ty 18 no xau tdng va no nhém 2 tdng manh. ROAA % 1.0% 1.0% 1.1% 1.2% 1.4%
ROEA % 16.7% 15.6% 16.0% 16.6% 17.9%
Chi phi vén & mirc kha cao: Chi phi vdn ting cao trong 1Q2023 do tac dong rd rang hon  PIE ET 8.14 7.52 7.45 6.09 4.75
P/B lan 1.27 1.09 1.10 0.93 0.78

cUa viéc nang lai suat va co kha nang tiép tuc tang dén hét Q2/2023.

Ngubén: FiinPro, MBS duw phéng va téng hop
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GI(, Gia muc tiéu: 31,800 VND/cp (tang trwdng: 12.0%)
Cap nhat KQKD Quy 1 nam 2023

KQKD Quy 1 ndm 2023: Cac mang kinh doanh chinh clia CTG déu c6 két qua kha quan so v&i
cung ky ndm ngoai (svck) khi thu nhap 1ai thuan dat 12,666 ty déng, tdng 24.8% svck; lai tir hoat
dong dich vu tang 56.5% svck va I4i tir kinh doanh ngoai héi ting 49.6% svck. Téng thu nhap
ngoai lai trong quy dat 4,352 ty dong, ting trwdng 10.9% so v&i cung ky nadm truwéc va twong
dwong 26% toéng thu nhap ngoai lai nam 2022. Ty 1& thu nhap ngoai li trén tbng thu nhap hoat
dong cha CTG tiép tuc tang nhe va dat mirc 25.6% (Q1 nam 2022: 25.5%).

Tbng thu nhap hoat déng trong Q1/2023 ctia CTG dat 17,018 ty ddng (+20% svck) va chi phi hoat
dong tang 12.9% lén 4,314 ty déng, chd yéu do tang chi phi nhan vién. Loi nhuan thuan tir hoat
dong kinh doanh dat 12,704 ty déng (+16.7% so v&i quy trwdc, +24% svck); loi nhuan trudc thué
dat 5,981 ty dong (+11.8% so v&i quy trwdc, +2.7% svck). Dang chu y, chi trong quy diu nam
2023, dv ng cho vay khach hang cta CTG tang 4,6% Ién hon 1.33 triéu ty trong khi mic tang

trwdng clia quy trwdc dé chi &@ mire chi 1 tién glri khach hang chi tang 1.9% lén 1.27 triéu ty.

Vé chét lwong tai san va trich 1ap dw phéng: Trong nam 2022, chi phi trich 1ap dw phong cla
CTG dwoc day manh trong quy 3 va duy tri & mirc trung binh trong quy 4, ty I& dw phong bao no
xau dat mirc 188%. Hoat dong trich 1ap dw phong rui ro tiép tuc dwoc ddy manh trong Q1/2023
khi chi phi trich 1ap Q1/2023 & mirc 6,723 ty ddng va ting 52% svck. Tuy nhién, di kém v&i viéc
tang trich 1ap dw phong, ty 1& no xau cta CTG ciing tang tir 1.24% tai thoi diém Q4/2022 Ién
1.28% trong Q1/2023 khién ty I& dw phong bao no' x4u theo d6 gidm xubng mirc 173%.
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Nghin ty VND
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Nguén: CTG, MBS Téng hop
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GI(, Gia muc tiéu: 31,800 VND/cp (tang trwdng: 12.0%)

Luan diém dau tw

Tin dung ting trwéng tét, danh muc cho vay da dang

Nam 2022, tang trwéng tin dung cla CTG dat mirc 12.2% va téng trwdng tét trong quy 4 nhe

duwoc nédi han mie tin dung. Day ciing la mirc ting trwdng tin dung cao nhat clia CTG trong

vong 5 nam gan day. Chi trong quy 1 ndm 2023, dw no cho vay ctia CTG da ting trwéng 4.6%

so v&i cudi nam 2022. Co céu cho vay kha da dang va tap trung vao céc linh vwc nhw thuwong

mai, san xuét, ché bién khién rui ro danh muc cho vay khach hang ctia CTG la khéng nhiéu.

Ty lé cho vay doanh nghiép thudc linh vuc bat ddng san va xay dwng trong tdng danh muc cho

vay clia CTG nam 2022 13 6.9% va kha thap so v&i cac ngan hang cé quy mé twong duwong; tuy

nhién déi v&i phan khic ban 18, ty 1& cho vay mua nha trén tbng cho vay KHCN van & murc kha

cao. Bén canh do, ngan hang ciing tang dan ty 1& cho vay phan khuc ban 18 tr mic 32.5% tai

Quy 4/2021 1&n mirc 37.5% tai Quy 4/2022 v&i nd lwe gidm rdi ro va nang cao ty suat loi nhuan.
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Nguén: CTG, FiinPro, MBS Téng hop
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GI(, Gia muc tiéu: 31,800 VND/cp (tang trwdng: 12.0%)
Luan diém dau tw

Tin dung tang trwéng tét, danh muc cho vay da dang (tiép)

Tai thoi diém cubi Q1/2023, s6 dw trai phiéu doanh nghiép (TPDN) ctia CTG gidm nhe 7.5%
xubng con 4,331 ty ddng, chiém 0.32% téng dw no tin dung. Trong Quy 4/2022 trwéc dd, sb dw
nay ctia CTG da giam manh 58.9% so v&i Q3/2022 va chiém 0.37% téng dw no tin dung. Day
cling la ty 1& TPDN/Téng tin dung thap nhét trong tAt ca cac ngan hang TMCP québc doanh.

Viéc cha dong gidm ty 1&é ndm gitr TPDN déng thdi tang dau tw vao trai phiéu chinh phl va trai
phiéu cla cac t6 chirc tin dung da giup CTG gidm tiép xtc v&i cac rii ro dén tir tinh trang thét
chat phap ly va thiéu thanh khodn cla thi trwéng TPDN trong nuéc thdi gian gan day.

NIM 6n dinh, ting trwéng thu nhap ngoai lai kha quan

Quy 1/2023, thu nhap lai thuan cia CTG tiép tuc gidm theo da clia quy trwéc do tac déng cua
viéc | suat huy déng tdng nhanh hon I4i suat cho vay. Nhin chung, NIM ctia CTG trong quéa
khir c6 xu hwéng thdp hon khodng 1% so véi NIM trung binh ctia 18 ngan hang niém yét co
quy md I&n nhét trén thi trwdng, chd yéu do dinh vi tap trung vao phan khic khach hang doanh
nghiép v&i ty suét loi nhuan thap hon. Tuy nhién, trong bdi cdnh NIM trung binh clia cac ngan
hang thwong mai suy giam 0.1% trong quy vira qua, NIM ctia CTG chi gidm nhe 2bps vé muirc
2.96% (4Q2022: 2.98%). Diéu nay dwoc giai thich b&i hai ly do: thir nhat, CTG dang téang dan ty
trong cho vay ban 1& - SME giup ting ty suét lgi nhuan, tr d6 bu dadp mét phan cho viéc chi phi
dau vao tang manh va thr hai, né lwc ha I&i suét diéu hanh ctia Ngan hang Nha nwéc. Chung
t6i ky vong khi 13i suét 6n dinh hon tir cubi ndm 2023 va ty trong cho vay ban & - SME ctia CTG

dwoc nang 1én cao hon, NIM clia ngan hang nay sé tang 1én gan murc trung binh nganh.

TY LE NAM GI* TPDN/TONG TiN DUNG MOT SO NGAN HANG

TPB
MBB
TCB
VPB
HDB
VCB

BID

VIB
CTG
ACB

m 2022
m 2021

g

0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00% 14.00% 16.00%

THU NHAP LAI THUAN VA NIM, CTG
14,000 3.50%

12,000 —_— 3.00%
10,000 2.50%
8,000 2.00%
6,000 1.50%
4,000 1.00%
2,000 0.50%
0.00%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

mmmm Thu nhap i thuan (trdi) == NIM (phai)

Nguén: CTG, FiinPro, MBS Téng hop
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NGAN HANG TMCP CONG THUWONG VIET NAM (HSX: CTG)

GI(, Gia muc tiéu: 31,800 VND/cp (tang trwdng: 12.0%)

- 18 30%
Luan diém dau tw Z 16
> 25%
2 14 ’
NIM 6n dinh, ting trwéng thu nhap ngoai lai kha quan (tiép) £
S 12 \/ 20%
Nhw da dé cap, ty trong phan khuc ban 1& cia CTG dang téang dan theo dinh hwéng clia ngan = 10
s < 15%
hang, dong théi CASA tang nhe khién thu nhap ngoai 1ai cia CTG c6 mirc tang trwdng kha quan 8
trong nhirng ndm gan day. T ndm 2021, Ngan hang bat dau mién gidm cac khodn phi dich vy, 6 10%
dan dén ty trong doanh thu phi thanh toan trong tbng thu nhap ngoai lai gidam dan, nhwdng chd 4 5%
cho cac hoat ddng khac nhw bancassurance va kinh doanh ngoai hbi. Thang 2/2022, CTG da 2
\ Lo S - 0%
kich hoat hgp tac déc quyén bancassurance vé&i Manulife va bat dau ghi nhan phi tra trwédc bao 2018 2019 2020 2021 2022 v
hiém trong vong 5 nam (2022-2026); dong nghia véi viéc doanh thu bdo hiém trong giai doan mmmm Thu nhap ngoai I3 —— Ty I& thu nhap ngoai Iai/ Téng thu nhap hoat dong
nay c6 kha nang sé tang trudng tét. Hoat ddng kinh doanh ngoai héi cia CTG trong Q1/2023
cling ghi nhan muc tang &n twong 49.6% svck, dong thdi tang trwdng kép giai doan 2020-2022 CO CAU CAC KHOAN THU NHAP NGOAI LAl
dat 33.6% va duoc ky vong sé tiép tuc ting trudng kha quan trong cac nam tai.
; R . . . . . 28.7% 31.3% o
SO SANH NIM CUA CTG VA TRUNG BINH NGANH NGAN HANG ’ 33.5% 36.2% 42.6%
5.00%
4.02% 3.92%
28.0%
4.00% 29.0% 27.9%
: 29.9% 23.2%
3.00% —
2.98% 2.96% 0
2.00% 33.8% 31.5% 31.1% 25.7%
1.00% 9.6% 8.2% 7.5% 8.6%
0.00% 372022 672022 972022 1Q2023
e P P &L @ ¢ ¢ ¢ ¢ g g g & X
N N N N ) ) ) ) ) ) ) ) ) 20 15 . _— s g 20 hil .
d\\‘lz Cg/\‘lz O,b\‘lz ob‘\% O,\\"L qu’ ,,_)\‘L d“\% O,\\‘L Oqgl, Orb\ﬂ, Obp, O\\ﬂ, ® B3ao lanh ® Thanh toan Thu tr kinh doanh va dich vu bao hiém Thu khac

= NIM TTM, CTG = NIM TTM, trung binh nganh NH Nguén: CTG, FiinPro, MBS Téng hop
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NGAN HANG TMCP CONG THUWONG VIET NAM (HSX: CTG)
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GI(, Gia muc tiéu: 31,800 VND/cp (tang trwdng: 12.0%)
Luan diém dau tw
Trich lap dw phong ting gitip han ché rui ro va tao bé dém loi nhuan

Nam 2022, ty 1& dw phong bao ng xau (LLR) ctia CTG dat 188.4% va cao th( 4 trong hé théng
ngan hang. Quy 1/2023, chi phi dy phong rdi ro tin dung cia CTG la 6.7 nghin ty dong
(+21.5% so v&i quy trwde, +51.9% svck), tuy nhién ty 1& no x4u tang 4bps khién LLR cia CTG
giam xuéng 173%. Ty 1& LLR nay cGa CTG dirng tht 3 trong hé thdng ngan hang, chi sau
VCB va BAB trong Quy 1 vira qua gip CTG han ché rdi ro tin dung.

Ciing trong nam 2022, ty & x6a no xau ctia CTG dat 1.7% va la mirc cao nhét trong lich st
hoat ddng ctia ngan hang nhd chinh sach chd déng trong trich lap dw phong va c6 nguén luc
tai chinh tét. Chung t6i ky vong khi méi trwérng vi mé 6n dinh hon sau ndm 2023, CTG c6 kha

nang gidm ap lwc trich lap dw phong cho cac khodn no xau tir d6 tang loi nhuan.

NO XAU VA TRICH LAP DU PHONG NO XAU, CTG
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mNPL 4Q2022

® Trich lap dw phong/No x4u 4Q2022

|
3T21

2021: 3.3 nghin ty VND

NPL VA LLR NGANH NGAN HANG

7.00%

-

6.00%

5.00%

4.00%

° ¢ R 3.00%

| ¢ 2.00%
T
| | il

NPL 1Q2023
Trich lap dw phong/No x4u 1Q2023

THU HOI NOQ' XAU PA XUF LY RUI RO

6T21

9T21

2021

3T22

2022: 5.4 nghin ty VNBD

6T22 9T22 2022

Nguén: CTG, FiinPro, MBS Téng hop
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NGAN HANG TMCP CONG THUWONG VIET NAM (HSX: CTG)

Gllj’, Gia muc tiéu: 31,800 VNchp (téng tru’(yng: 12.0%) TY LE NO XAU VA NO NHOM 2, CTG
Rui ro dau tw 3.00%
2.50%
Chét lwong tai san cé dau hiéu suy giam ) 000
Ty & no x4u 1Q2023 1a 1.28%, tang 4bps so v&i quy trwdc trong dé ng' nhém 5 gidm 17bps va 1.50%
no nhdm 4 tang 16bps. Dang chu y, ty 1& ng nhém 2 van tiép tuc da tdng manh va & muiec 1.00%
2.67% (4Q2022: 2.35%), cho thay cac dién bién vi mdé da anh hwdng rd rét hon dén chéat 0505
lwong tai san cla CTG. Ty I& no x4u phat sinh méi ciing tdng cao trong 4Q2022 va 1Q2023
< X < < 0.00%
cho thay cac rui ro tiem tang anh hwéng dén chat lwgng tai san cta CTG trong twong lai. 9 9 9 O S S O NN N N A O O A D
KU R R S R R R SRR R S
A s L . N o ¢ ¢ o o & ¢ ¥ o o & o o
Chung t6i cho rang ap lwc ng xau nay doéi véi nganh ngan hang néi chung va CTG noi riéng
van sé tiép dién trong ndm 2023 do nhirng dau hiéu gia tang rdi ro thanh khoan tir thi trwong Tylénoxau Ty & nornhdm 2
bat ddng san va trai phiéu cling nhw suy‘yeu trong'hoat dong xuat khau. Tuy nhién, chung toi CASA VA CHI PHi VON THEO QUY, CTG
ky vong tac dong tir Thong tw 02/2023 ve tai co cau thdi han trd ng va gilr nguyén nhém ng 25.00% 1.40%
sé gilp ty 1& no x4u ctia CTG tang trong murc kiém soat va gidm trong nhirng nam sau 2023. 20.00% 1.20%
Chi phi vén & mirc kha cao 1.00%
15.00% 0.80%
CTG méi chi tng l3i suat bat dau tir Quy 4/2022 do d6 chi phi dau vao chwa anh huwéng nhiéu 0,600
< < % ‘ 10.00% OVe
dén két qua hoat déng trong ndm 2022 va CASA van tang nhe. Bwéc sang Q1/2023, 1ai suat 0,409
da bat dau cho thay tac dong ré rét hon tdi chi phi dau vao ctia ngan hang nay khi chi phi vén 5.00% 020
CoF trong quy tang lén 1.21% tir m&c 1.08% cla quy trwdc dd, dong thoi CASA gidm vé mire 0.00% 0.000/
18.2% (Q4/2022: 19.5%). Tuy nhién, trwdc cac nd luwc ciia Ngan hang Nha nwéc trong viéc ' © O O O O O D O N DA DN DN DD D D '
o ( 022 o). Tuy ’ g g \ ’ 9 &Q\ m@g\ %@0\ &Q\ \\w& &@, (b\%@ &@ \\%@, r&& (b\%@ &Qﬂ, &Q{L %\%& %\%@, v\"’& \\%&
giam lai suat dieu hanh, ching téi ky vong chi phi von ctia CTG cé thé tang dén hét quy ¢ & 6 & ¢ 6 0 ¢ 6 006 & 0
3/2023 sau d6 gidm dan vé& mirc trung binh trwéc Q3/2022. e CASA (trai) === CoF (phai)

Nguén: CTG, FiinPro, MBS Téng hop
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NGAN HANG TMCP CONG THUWONG VIET NAM (HSX: CTG)

GI(, Gia muc tiéu: 31,800 VND/cp (tang trwdng: 12.0%)

Dw phéng KQKD 2023 va dinh gia

Mac du DHCD thwéng nién 2022 cla CTG da théng qua phwong an tang von diéu &, ngan hang nay van chwa hoan thanh ké hoach chia cb tirc bang cd phiéu trwdc d6 cla ndam 2021.

Chung t6i dw phéng dwa trén kich ban CTG sé& hoan thanh ké hoach nang vén diéu 1& [én mirc 53,700 ty ddng vao nam 2024, tir d6 dwa ra cac dy phdng chinh trong ndm 2023 ra nhw sau:

» Tang truwdng tin dung dat 10%, dwa trén twong quan tang trwdng tin dung trwéc dé cia CTG véi trung binh nganh ngan hang va xem xét tang trwéng trong Quy 1; tang trwdng huy dong

ca nam dat 8.0% do dau hiéu ting trong Quy 1 con yéu.

> NIM wéc tinh dat 2.94% do anh hwéng cua |4i suét tdng cao phan anh vao chi phi vén nira ddu nam 2023, tuy nhién dwoc ky vong hdi phuc vao nira cubi ndm.

» NPL & mirc 1.5%, tang 26 bps svck. Chi phi trich 1ap dw phong dat 29,021 ty VND, tang 20% svck do wéc tinh trich [ap theo Thong tw 02/2023; ty 1€ trich [ap dw phong rdi ro tin dung

gidm xubng mirc 177%.

> LNST cho Ngan hang dat mrc 18,140 ty VND, tang 8.13% svck ndm 2022. Tdng tai san tdng 6.5%, phu hop véi ké hoach clia ngan hang (muc tiéu ting trwdng tai san 5% - 10%)

> T&ng vén vao nam 2024 1&én mirc 53,700 ty ddng din dén BVPS 2024 dw phéng giam con 25,727 VND.

2022 2023F 2027F 35.0%

LNST cho Ngan hang (ty VND) 16,775 18,140 38,540 30.0% Vi

. ACB
Chi phi von 16,601 32,444 25.0% MBB VCB

. LPBHDB) L eeeeeesessenneeenttt
Gia tri cudi cling 61,858 L) 20.0% SHBF, .T.Ffl.3......v.|.3§ .................. "

() a SSB

Chi phi VCSH 14.3% % 15.0% Ocd ﬂ.a
Téc dd tang trwdng dai han 4% 10.0% o
Gia tri hién tai VCSH (ty VND) 148,228 5.0%
Sé lwong CP (triéu cp) 4,805.75 0.0%
Gia cd phiéu (VND/cp) 30,800 0.00 0.50 1.00 1.50 P/B 2.00 2.50 3.00 3.50

Nguén: CTG, FiinPro, MBS dw phéng va téng hop
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GI(, Gia muc tiéu: 31,800 VND/cp (tang trwdng: 12.0%)
Dw phong KQKD 2023 va dinh gia
Chung toi két hop 2 phwong phap dinh gia 1a chiét khau loi nhuan thdng dw va so sanh P/B véi trong s6 mbi
phwong phap 1a 50% dé dwa ra mirc gia hop ly cho cb phiéu CTG:
> (i) D6i v&i PP chiét khau loi nhuan thang du: Dua trén két qua dw phéng va chi phi vén wéc tinh 14.3%,
gia tri ky vong ctia ¢d phiéu CTG theo phwong phap lgi nhuan thang dw 14 30,800 dong.

> (ii) Pbi v&i PP so sanh P/B: Chung téi diéu chinh gidm 3% t mirc P/B trung vi nganh ngan hang trong
Quy 1 dé phan anh nhirng rdi ro néi chung cGa nganh trong ndm 2023. V&i mire P/B s dung trong dinh

giala 1.25x, gia tri ky vong cta cb phiéu CTG theo phwong phap so sanh P/B 1a 32,800 dong.

Chung t6i dwa ra khuyén nghi GIU’ dbi véi c¢d phiéu CTG, gia muc tiéu 1 nam la 31,800 dong, tang 12% so
véi gia cb phiéu ngay 12/5/2023.

Gia ky vong
PP thu nhap thang dw 30,800 50%
PP so sanh P/B 32,800 50%
Gia muc tiéu 31,800
Gia hién tai 28,400
Tang trwdng 12%

Ngubn: MBS duw phéng va téng hop
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Bao cao KQKD (ty dang) 2022 2023F 2024F 2025F 2026F 2027F|
Thu nhap lai thuan 47,792 52,901 58,258 64,398 70,804 77,427
Thu nhap thuan tr HD DV 5,862 7177 8,243 9,527 10,793 11,333
Lai thuan t HD KD vang va ngoai héi 3,443 4,504 5,192 5,983 6,893 7,941
Lai thuan t HD mua ban CK BT 482 506 531 558 586 615
Lai thuan tor HD KD khac 6,537 6,864 7,207 7,568 7,946 8,344
Téng thu nhap hoat déng 64,117 71,953 79,432 88,034 97,022 105,660
Chi phi hoat déng (19,007) (20,191) (21,450) (23,185) (25,970) (28,641)
LNTT va trwéc DPRRTD 45,109 51,762 57,983 64,850 71,053 77,019
Chi phi DPRRTD (24,163) (29,021) (30,588) (31,363) (28,081) (28,701)
LNTT 20,946 22,742 27,395 33,486 42,972 48,318
Chi phi thué TNDN @,111) (4,548) (5,479) (6,697) (8,594) (9,664)
LNST 16,835 18,193 21,916 26,789 34,377 38,654
LN cb déng thiu sb (60) (54) (65) (79) (101) (114)
LNST cho Ngan hang 16,775 18,140 21,851 26,710 34,276 38,540
Balance Sheet 2022 2023F 2024F 2025F 2026F 2027F|
Tién va twong dwong tién 11,067 12,017 12,767 11,010 9,426 6,436
Tién glri tai NHNN 29,727 31,412 43,112 48,894 57,627 64,336
Tién gWi va cho vay cac TCTD 242,432 230,679 262,524 303,144 332,322 352,239
Chng khoan kinh doanh (CKKD) 1,406 2,812 3,656 4,753 6,179 8,032
Cac cong cu tai chinh khac 3,059 2,593 3,998 4,285 5,197 5,720
Cho vay va dw phong cho vay khach hang 1,245,058 1,365,131 1,498,682 1,639,793 1,795,710 1,963,217
Cho vay khach hang 1,274,822 1,402,304 1,539,730 1,686,004 1,841,116 2,010,499
Du phong cho vay khach hang (29,764) (37,173) (41,047) (46,211) (45,407) (47,282)
Chirng khoan dau tw 180,313 205,572 216,200 242,985 271,511 305,469
Pau tw dai han khac 3,519 3,625 3,734 3,846 3,961 4,080
Tai san ¢6 dinh 10,202 10,151 10,100 10,050 10,000 9,950
BDS dau tw - - - - - -
Tai san co khac 81,646 62,590 71,879 76,897 93,605 101,274
TONG TAI SAN 1,808,430 1,926,581 2,126,653 2,345,656 2,585,537 2,820,753
NO PHAI TRA 1,700,262 1,800,274 1,978,494 2,170,788 2,376,392 2,573,068
Ng NHNN, Chinh phu 104,779 94,438 107,821 118,603 130,463 135,290
Tién gtvi, vay cac TCTD khac 209,430 202,367 217,139 247,090 280,858 298,435
Tién gWi clia khach hang 1,249,176 1,349,110 1,497,512 1,647,263 1,811,990 1,989,565
Phai sinh va cac cong cu TC khac 91,370 105,076 101,924 98,866 88,979 80,081
Cac khoan no khac 45,507 49,284 54,098 58,966 64,101 69,697
VON CHU SO HOru 107,428 125,568 147,419 174,129 208,405 246,945
Vén diéu 1& 48,058 48,058 57,300 57,300 57,300 57,300
Thang dw vén cb phan 8,975 8,975 8,975 8,975 8,975 8,975
C6 phiéu quy - - - - - -
Quy khac 16,911 22,353 28,908 36,921 47,204 58,766
Chénh léch ty gia héi doai 121 121 121 121 121 121
LN chwa phan phdi 33,364 46,062 52,115 70,812 94,805 121,783
Loi ich clia CB khong kiém soat 739 739 739 739 739 739
TONG NO PHAI TRA VA VCSH 1,808,430 1,926,581 2,126,653 2,345,656 2,585,537 2,820,753

Nguébn: MBS duw phéng va téng hop

Tang truwéng

Tang trwdng tai san

T&ng trwdng cho vay va dau tw

T&ng trwdng tién glvi va gidy to c6 gia
Tang trwdng LN trwée thué va DPRRTD
Tang trwdng LNTT

An toan vén

CAR

VCSH/Tbng tai san
Pon bay tai chinh

Chét lwong tai san
Ty 1&€ ng nhém 3-5

Ty 1&€ no nhém 2

Ty 1& bao no x4u (LLR)

Thanh khoan

Ty lé cho vay/Tién gli thuan
TS thanh khoan cao/Téng TS
TS thanh khoan/Tién gtri KH

Kha néng sinh loi

ROA

ROE

NIM

TN 14i thudn/Téng TNHD

Chi phi HB/Téng TNHD (CIR)

DPinh gia

EPS co ban (VND)
BVPS (VND)

P/E

P/B

18.1%
1.1%

9.3%
25.4%
19.1%

9.0%
5.9%
16.83

1.24%
2.4%
188%

82.5%
15.7%
22.7%

1.0%
16.7%
2.98%
74.5%
29.6%

3,491
22,354
8.14
1.27

6.5%
10.6%
8.5%
14.7%
8.6%

n/a
6.5%
15.34

1.50%
2.5%
177%

84.0%
14.2%
20.3%

1.0%
15.6%
2.94%
73.5%
28.1%

3,775
26,129
7.52
1.09

10.4%

9.2%
10.0%
12.0%
20.5%

n/a
6.9%
14.43

1.45%
2.2%
184%

83.6%
15.0%
21.3%

1.1%
16.0%
2.96%
73.3%
27.0%

3,813
25,727
7.45
1.10

10.3%
9.9%
9.2%

11.8%

22.2%

n/a
7.4%
13.47

1.40%
1.9%
196%

82.8%
15.5%
22.0%

1.2%
16.6%
2.96%
73.2%
26.3%

4,661
30,389
6.09
0.93

10.2%
9.6%
8.9%
9.6%

28.3%

n/a
8.1%
12.41

1.25%
1.8%
197%

82.6%
15.4%
22.0%

1.4%
17.9%
2.95%
73.0%
26.8%

5,982
36,371
4.75
0.78

9.1%
9.7%
8.9%
8.4%
12.4%

n/a
8.8%
11.42

1.20%
1.7%
196%

83.3%
15.0%
21.3%

1.4%
16.9%
2.95%
73.3%
271%

6,726
43,097
4.22
0.66
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Lién hé: Phong Nghién ctru Khach hang Té chivrc — Khbi Nghién ciru Yl MBS
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Trwéng Phong
Hoang Céng Tuan__

Nhém nghién ctru Kinh té vi mé

Kinh té vi mé
Lé Minh Anh_

Nhém Nghién ctpu Nganh va Cé phiéu

Béat déng san — Tai chinh Ning lwong - Dau khi

Pinh Céng Luyén_ Chu Thé Huynh_

Hang tiéu dung - Ban lé Béat dong san khu cong nghiép
Pham Thuy Trang_ Nguyén Minh Birc_

Hang tiéu dung - Ban Ié B4t dong san nha &

Nguyén Quynh Ly_ Lé Hai Thanh_

Tai chinh - Ngan hang Vat liéu xay dwng — Nang lwong
D6 Lan Phwong_ Pham Thj Thanh Huyén_

Hé Théng Khuyén Nghi: Hé théng khuyén nghi ciia MBS dwoc xay dung dwa trén mirc chénh léch cla gia muc tiéu 12 thang va gia cd phiéu trén thj trwong tai thdi 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

DPuwoc thanh lap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khong nglrng phét trién, MBS d4 tré thanh mét trong nhirng cong ty
chtrng khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gidi, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi treng vén. Mang Iwéi chi nhanh va cac phong giao dich clia MBS da duwoc mé réng va hoat dong cé
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Noi, TP, HCM, Hai Phong va cac ving chién lvoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va td chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm céac
c6ng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly no va Khai thac tai san MB (AMC), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén Iwc I6n vé& con ngui, tai chinh va céng nghé dé cé thé cung
cAp cho Khach hang cac san pham va dich vu phii hop ma rét it cac cong ty chirng khoan khac co thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao céo dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac
clia ching, Quan diém thé hién trong bao céo nay la clia (c4c) tac gia va khong nhét thiét lién hé voi quan diém chinh thirc clia MBS, Khong mét thong tin cling nhu ¥ kién nao dwoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky chirng
khoan nao, Bao céo nay khéng duwoc phép sao chép, tai ban béi bat ky ca nhan hodc td chirc nao khi chwa dwoc phép ciia MBS.

MBS HOQI SO

Toa Nha MB, 21 Cét Linh, Ddng Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn


http://www.mbs.com.vn/
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