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NH TMCP KY THUONG VIET NAM (HSX: TCB)

KQKD Q2/2024 tiép tuc tang trwwéng vwrot troi

= LNST Q2/2024 va 6T2024 tang trwéng kha quan lan luwot 38.6% va 38.5% svck
nh¢ thu nhap hoat dong tang trwdng manh va CIR gidm sau.

= Ty lé ng xau (NPL) va ng nhom 2 tai cubi Q2/2024 dat Ian lwot 1.23% va 0.82%
(Q1/2024: 1.13% va 1.09%). Ty 1& bao phi ng xau (LLR) cudi Q2/2024 giam nhe
xubng 101.1% (Q1/2024:106.1%).

= Chung t6i nang khuyén nghi 1én KHA QUAN dbi véi TCB va gia muc tiéu maéi la
25,400 d/cp nhd KQKD 6T2024 rat kha quan so v&i dw bao.

LNST Q2/2024 va 6T2024 ting lan lwot 38.6% va 38.5% svck.

Trong Q2/24, thu nhap hoat déng ctia NH dat 13,420 ty dong (+43.9% svck)
trong d6 thu nhap Iai thuan va thu nhap ngoai i tang 1an lwvot 50.6% va 30.1%
svck. Tang trwdng tin dung (TTTD) cubi Q2/2024 dat 12.9% so véi dau nam di
cung NIM téng 30 diém co ban so véi quy trwdc gitp thu nhap I4i thuan ting
manh. Thu nhap ngoai lai dwoc thuc day bédi mang ngan hang dau tw (IB)
(+230.8% svck) va banca (+127.1% svck). Chi phi trich 1ap trong quy tang
103.7% svck cung véi CIR tang 1én mic 29.4%. LNST dat 6,240 ty dong, ting
38.6% svck. Lu§ ké 6T2024, LNST dat 12,516 ty déng, tang 38.5% svck va hoan
thanh 57.6% ké hoach c& nam 2024 va dat 52.5% dy b4do LNST gan nhét cla
chang tdi. Nhe KQKD 6T2024 kha kha quan, ching t6i diéu chinh tdng dw bao
LNST 2024 cla TCB lén 24.428 ty dong, ting 3.4% so v&i dw bao gan nhat va
cao hon 12.6% so v&i ké hoach.

NPL tang nhe Ién mirc 1.2% khién chi phitrich 1ap 6T2024 tang 112.8% svck

Ty & NPL va no nhém 2 tai cudi Q2/2024 dat lan lwot 1.2% va 0.8%, lan lwot
tang 10 diém co ban va gidm 27 diém co ban so véi quy trwdce. Phan 16n no xau
phét sinh thém do chuyén tr nhém 2. Chi phi trich 1ap Q2/2024 dat 1,644 ty
ddng, tang 103.7% svck nhd duy tri ty |é trich 1ap twong dwong Q1/2024. Luy
ké 6T2024, chi phi trich lap dat 2,855 ty dong, tdng 112.8% svck. Trong 6T2024,
TCB ciing da s dung 1,974 ty dong trich 1ap cho viéc xoa no xau. Piéu nay
khién LLR gidm nhe xuéng mirc 101.1% (Q1/2024: 106.1%).

Khuyén nghi KHA QUAN vé&i gia muc tiéu méi 1a 25,400 d/cp

Khuyén nghi cta ching t6i dwa trén (i) KQKD rat kha quan cia TCB trong
6T2024 khién chung t6i cling nang dy b4ao LNST 2024 thém 3.4% so v&i dy bao
gan nhét (i) nhitng dién bién khéng quéa kha quan cla toan nganh dwa muc
upside cta TCB vé vung hap dan. Ngoai ra, ching téi cho rang mac dinh gia
P/B 1.2x 1& h4p dan dbi véi mire téng trwdng ky vong 20%/ndm ctia TCB.

Hinh 1: Téng hgp cac chi tiéu tai chinh (Bvt: ty déng)

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25 31/12/26
Tc‘3ng thu nhap hoat déng 40,061 53,814 67,106 79,087
Thu nhap lai thuan 27,691 37,800 47,922 56,589
NIM 4.0% 4.5% 4.7% 4.7%
Chi phi dw phong 3,921 6,935 8,350 7,117
LNST 18,191 24,428 30,164 37,715
Téng trudng LNST -11.0% 34.3% 23.5% 25.0%
Tang trwdng tin dung 21.6% 23.5% 20.1% 18.3%
Tang trwdng huy dong 23.7% 22.9% 18.2% 18.2%
Gia tri sb sach 18,497 21,214 25,496 30,849

P/B 1.2x 1.1x 0.9x 0.7x
Ngudn: TCB, MBS Research

1| MBS RESEARCH

KHA QUAN
Gia muc tiéu 25,400 VND/cp
Tiém néng tang gia +17.1%

Thay dbi trong yéu trong béo céo
Tang gia muc tiéu 4.1%

Tang dwbao LNST 2024 thém 3.4% so voi bao

céo gan nhat
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Ngudn: FiinPro, MBS Research

Gi4 thj truerng (VND) 23,000
Cao nhét 52 tuan (VND) 24,800
Thap nhét 52 tuan (VND) 13,100
Vén héa (ty VND) 165,558
P/E (TTM) 8.6x
P/B (TTM) 1.2x
Ty suét cb tirc (%) 3.2%
Ty 1& SH nwéc ngoai (%) 22.49%

Ngudn: https://s24.mbs.com.vn/

Co céu s& hiru (20/04/2024)

CTCP Tap Boan Masan 14.88%
Nguyén Thj Thanh Thuy 4.94%
H& Anh Minh 4.89%
H& Thay Anh 4.89%
Nguyé&n Phwong Hoa 2.16%

Nguén: FiinPro, MBS Research

Chuyén vién phan tich

Dinh Cong Luyén
Luyen.dinhcong@mbs.com.vn
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LNST Q2/2024 tiép da tang trwéng kha quan cuda
Q1/2024 trén nén tang trich 1ap dw phong gia tang.

Cap nhat KQKD Q2/2024 va 6T2024

LNST Q2/2024 va 6T2024 tang trwéng 1an lwot 38.6% va 38.5% svck.

Hinh 2: Cap nhat KQKD Q2/2024 va 6T2024 (Bon vi: ty VND)

So véi
Tang Tang ::,:éar:
Céc tiéu chi KQKD 2Q2024 trwéng 672024 trwdng 2024 gn banh gia
(yoy) YOY) L hét caa
MBS
NIM trong Q2/2024 tang 30 diém co ban so véi Q1/2023 va
A 1mia A tang 79 diém co ban svck nhe chi phi vén giam manh. TTTD
Thu nhap lai th 47 .6% 17,977 40.2% 48.4%
unhap Iai thuan 9.478 50.6% 9 0.2% 84% 1212024 taing 5.4% <o véi quy trudrc va 25.1% svek gilip thu
nhap l4i thuan téng kha quan.
Hoat dong thu ngoai lai trong Q2/2024 va 6T2024 tang trwdng
kha quan nhé& cac khoan thu phi IB dén tir hoat dong phan
Thu nhap thuan ngoai l&i 3,942 30.1% 7,704  32.7% 50.5% phdi trai phiéu cia TCBS va banca phuc hdi khi dat top 2
doanh thu APE toan thj trwdng, sau ACB trong Q2/2024 va
top 3 trong 6T2024.
Téng thu nhap hoat déng 13,420 43.9% 25,681  37.9% 49.0%
Chi phi hoat dong 3,949 37.6% 7,198 19.7% 45.8%
LN trwéec dw phong 9,471 46.7% 18,483  46.5% 50.4%
N 1A . ~ 2 0,
Chi phi trich Iap dw phong 1644  1037% 2855 112.8%  4lao oo duylntylétrich lap/tong duno dat0.27%, twong duong
v&i Q1/2024 va cao gan gap dbi so v&i cung ky.
. 0, X > o by
LNST 6,240 38.6% 12,517 38.5% 52 9% Mlc LNST 6T2'(.)24 da’t 57.ZA kef hoach ca nam 2024 va cao
hon 5.2% so v&i dw bao gan nhat.
TTTD tiép tuc dwoc thic dy bdi dw ng' tir nhém KHDN trong
Tang trwdng tin dung (YTD) 12.9% 318 dcb [inh viwc BDS va hang tiéu dung, tang truwdng lan lwot 8% va
35% so voi Q1/2024.
Tang trwédng huy dong (YTD) 8.1% 297 dcb
NIM 4.7% 79 dcb 4.5%
CIR trong Q2/2024 t&ng nhe so v&i Q1/2024 nhwng van giam
CIR 29.4%  -134dcb  28.0% nhe svck. CIR trong 672024 clia TCB nam trong nhém thap
so v&i toan nganh nher KQKD rét kha quan.
LDR 84.6% -111 dcb
Mac du ty 16 CASA gidm nhe 3.1% so v6i cudi Q1/2024
CASA 37.4% 245 dcb nt1u’ng Yan ca'no h(\)’n dang ké so VO’I toan ng?nh. bieu nay
cling déng gop vao sw suy giam tich cwc cia COF trong
6T2024.
Ty lé ngy xau tang nhe trong Q2/2024 chu yéu tlr nhom KHCN
0 z
NPL 1.2% 16 deb trong khi ghi nhan gidm nhe doi véi nhém KHDN.
Viéc tich cwe dung trich lap x& ly ng x4u nhdm dat dwoc ké
LLR 101.1% -1467 dcb hoach NPL dwé&i 1.2% ciing khién LLR giam nhe so v&i quy
trwdc.
ROE 16.6% 76 dcb
ROA 2.6% -1 dcb
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Nguén: TCB, MBS Research
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Hinh 4: Chat lwgng tai san theo quy ctia TCB (%, ty VND)

Hinh 3: KQKD hang quy ctia TCB (Pon vi: ty VND)
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Ty l1é ng nhém 2

Nguédn: TCB, MBS Research

Hinh 5: Tang trwéng tin dung va huy dong theo quy (Pon vi: %)

Ngudn: TCB, MBS Research

Hinh 6: Co’ cu cho vay theo quy ctia TCB (%)
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Tang trwéng tin dung (svck) TPDN mKHDN mKHCN

== Tang tredng huy dong (svck)

Ghi cht: WB va SME gép chung 1& nhém KHDN ké ttr Q1/2024

Ngudn: TCB, MBS Research Ngudn: TCB, MBS Research
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Chung téi nang dw bao LNST 2024 ting thém 3.4% so véi lan
trwwéc do KQKD 6T2024 cao hon ky vong.

Ching t6i nang dw bao tang trwwéng tin dung 2024 [én mirc 23.5% tr mirc
22.4% trong dw b&o gan nhét.

Mirc TTTD &n twong 12.9% tai cudi Q2/2024 so véi dau ndm va ting 25.7%
svck ciia TCB cho thdy dwoc ngan hang van duy tri dwoc tée do tang trwdng
manh nh& sy dan dét cia nhém nganh BDS. Mdrc tang nay cao hon dang ké so
vé&i mre tdng cuing ky (Q2/2023 t&ng 14.8% svck va tang 9.7% so véi cudi 2022).

Dw ng’ KHDN tai cubi Q2/2024 t&ng manh 12.9% so v&i cubi nam 2023 va 32.4%
svck, trong khi dw ng nhém KHCN tang 13.1% so voi cudi 2023 va 20.2% svck.
Trong co ciu du ng’ KHDN, dw ng nhém nganh BDS giam tdc xubéng mrc 19.6%
svck trong khi nhém nganh hang tiéu dung tang tdc 1én mirc 45.5% svck. Dbi véi
co cau nhém KHCN, hoat déng dao no clia ngwdi mua nha dwoc duy tri twong
duwong v&i Q1/2024 dat 21,980 ty déng trong khi sé giadi ngan thém tang manh
32.7% so véi Q1/2024 dat 31,157 ty dong.

Chung téi danh gia TTTD trong ntra ddu ndm 2024 ctia TCB |a rat kha quan khi
khong chi dat mirc cao hon gap déi so véi toan hé thdng ma con dén tir viéc
mang cho vay ban 1& duy tri dwgc da héi phuc. Do dé, ching téi nang du bao
TTTD nam 2024 cGia TCB lén mirc 23.5% (cao hon dw b&o gan nhat 1a 22.4%)
v&i ky vong dw no nhém KHDN va nhém KHCN tang trwdng lan lwot 30% va
22% so véi cudi 2023.

Hinh 7: Tang trwéng tin dung theo quy cua TCB theo tirng nhém KH
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Nguén: TCB, MBS Research

NIM 2024 dwoc dw bao tang Ién mirc 4.5%

TCB ghi nhan NIM & mirc 4.6% trong Q2/2024, tang 30 diém co ban so voi
Q1/2024 va tang 79 diém co ban svck. Luy ké 672024, NIM dat 4.5%, tang 41
diém co ban svck. Chi phi vén (COF) gidm manh di cung véi chinh sach gia linh
hoat gitp cho NIM ctia TCB c6 sw cai thién dang ké trong 6T2024 khi nhu cau
tin dung phuc hdi, dac biét & nhém béan 1&.
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Chung t6i cho réng |&i suat huy ddng sé cé xu huwéng nhich nhe trong ntra cudi
nam 2024 khi thanh khoén hé théng dang cé dau hiéu cang thdng hon khién céac
NHTM gia t&ng huy déng. Trong khi d6, 13i suét cho vay sé tiép tuc dwoc duy tri
& murc thap va sé khong cé nhiéu dong lwc tang khi nhu cau tin dung van chwa
thyc sy tré lai manh mé, dac biét la & nhém nganh BBS. Do d6, chung téi cho
rang NIM cla hau hét cac ngan hang sé th4p hon so véi nlra dau nam 2024.
Tuy nhién, déi véi TCB, ty 1& CASA dang c6 s cai thién rat dang ké so véi cung
ky. CASA cudi Q2/2024 dat 37.4%, méc du gidm so v&i mire 40.5% clia Q1/2024
nhwng van cao hon dang ké so véi ciing ky 1a 34.9%. Mirc CASA nay ciing cao
hon dang ké& so v&i toan nganh. Ngoai ra, chang téi cho réng chinh sach gia linh
hoat ctia TCB dang phat huy dwoc tAc dung twong déi rd nét trong 6T2024 gilp
tin dung tang trwdng cao va ham da gidm cua lgi suat tai san (asset yield) do I
vay suy gidm. Do dd, ching téi cho rang NIM cta TCB trong ca nam 2024 sé
duy tri & mrc 4.5%, twong dwong véi 6T2024.

Hinh 8: NIM, COF va Asset yield theo quy ctia TCB (%)
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Ngudn: TCB, MBS Research

Thu nhap ttr phi tdng trwéng an twong trong 672024 nhé mang 1B

Thu nhép tlr phi trong Q2/2024 cta TCB dat 3,060 ty dong, tang 35.5% svck va
tang 9.9% so v&i quy trwdc. Lu§ ké 6T2024, thu nhap tlr phi ctia TCB dat 5,846
ty déng, tdng 32.0% svck. Mang déng gép dang ké nhat dén tw hoat dong IB dat
1,042 ty déng, tdng 230.8% svck va 38.9% so véi quy trwde. Dw no kinh doanh
trai phiéu ctia TCBS tai cudi Q2/2024 dat hon 25 nghin ty déng, cao hon 14%
svck. D ng TPDN phan phéi dat hon 40 nghin ty déng, cao hon 2 lan svck va
chiém thi phan hon 47%.

Bén canh mang IB, banca ciing 1a mét diém nhan trong co' ciu thu nhap tw phi
ctia TCB trong Q2/2024. Thu nhéap tir bance trong quy dat 218 ty déng, tang
127.1% svck va 30.5% so véi Q1/2024. Lu§ ké 6T2024, thu nhap t banca dat
385 ty dong, tdng 32.8% svck. Doanh thu APE trong Q2/2024 va 6T2024 cla
TCB dat |an Iwot top 2 va top 3 toan thij trwong.

Trong ntra cudi 2024, chang tdi cho réng cac hoat ddng phat hanh TPDN sé tiép
tuc dwoc duy tri nhw trong niva dadu nam. Tuy nhién, déi véi mang banca, ching
t6i cho rang van dé niém tin van sé la thach thic I6n nhét trong viéc tiép can
khach hang ctia cac NHTM, do d6 sé chwa thwe sw khéi séc. Téng quan, chiing
t0i ky vong cac khoan thu phi trong nam 2024 sé tang trwdng 29.5% svck.

5| MBS RESEARCH
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Hinh 9: Co’ cdu thu nhap tir phi cia TCB (ty dong)
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Ngudn: TCB, MBS Research

Chi phi trich 1ap dw phong nira cubi 2024 dwoc duy tri twong dwong véi

ntra ddu nam do ne xau tang nhe

Ty I& no x4u va no nhom 2 ctia TCB tai cubi Q2/2024 dat 1.2% va 0.8%, 1an lwot
tang 10 diém co ban va giam 27 diém co ban so véi quy trwdc. No xau van
nhich nhe so véi cudi ndm 2023 mac du TTTD da khéi sdc hon cho thay ap luc
no xau la van con trong nhirng quy tiép theo.

No x4u phat sinh chd yéu & nhém KHCN khi ghi nhan mirc NPL dat 2.75%, ting
38 diém co ban so véi quy trwdc va 49 diém co ban so véi cubi 2023. Trong do,
mang cho vay mua nha chiém ty trong I&n nhat c6 mirc NPL tang manh t mirc
1.5% cudi 2023 1én 2.2% cudi Q2/2024. No x4u tlr nhom KHDN c6é sw cai thién
I&n khi gidm xubéng mirc 0.3% tai cudi Q2/2024 so véi mirc 0.4% cudi Q1/2024.

Phan 1&n no' xau phét sinh trong Q2/2024 dén viéc nhay nhém cda cac khoan
no nhém 2 (dat hon 2 nghin ty déng, trong d6 khoang 10% dén tir viéc anh
hwéng cta CIC). Ngoai ra, trong ky TCB cling da xt ly va xoa tbng dw ng' dwéi
chuén hon 1,483 ty ddng nhe bo dém trich lap virng chéc.

Trong Q2/2024, TCB ghi nhan chi phi trich 1ap 1,644 ty déng, tdng 103.7% svck
va 35.8% so v&i quy trude. Ty 1@ chi phi trich lap/tdng dw no dat 0.27%, téng
nhe so v&i mirc 0.26% ctia Q1/2024 va cao gan gap déi so véi mirc 0.16% cling
ky. Luy ké 6T2024, chi phi trich lap dat 2,855 ty dong, tdng 112.8% svck. Mac
du TCB da st dung 1,974 ty ddng cho viéc x& ly ng x4u nhwng van gitp LLR
ctia ngan hang duy tri trén mirc 100% va dat 101.1% tai cubi Q2/2024.

NPL cé xu hwéng nhich nhe khi hoat déng ddo ng ciia nhém KH vay mua nha
bat d4u gidm so v&i gidi ngan mai cho thay rang ap lwc gia tdng no' xau cua
nhém nay van con 1a mét thach thirc trong nira cubi ndm 2024. Do d6, ching t6i
cho rang NPL ctia TCB sé& duy tri & mic 1.2% tai cubi 2024, twong dwong voi
6T2024.

6 | MBS RESEARCH
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Hinh 10: NPL va LLR cua TCB theo quy (%)
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Nguén: TCB, MBS Research

Hinh 11: Chi phi trich 1ap dw phong va ty Ié trich lap/tdng dw ng ctia ctia TCB theo quy (ty ddng, %)
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mmmm Chi phi trich 1ap

Ty lé trich lap/tbng dw no

Ngudn: Céac ngan hang, MBS Research
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Dw bao KQKD: LNST 2024 dwoc diéu chinh ting 3.4% so vé&i dw

bao gan nhét.

Hinh 12: Tém tat dw bao KQKD 2024-2025

Cac tiéu chi KQKD 2023 2024F % svck 2025F % svck Nhan xét

Thu nhap lai thuan 27,691 37,800 36.5% 47,922 26.8%
Hoat déng IB dworc ky vong sé tiép tuc duy tri da tang trudng

Thu nhap thuan ngoai lai 12,370 16,015 29.5% 19,184 19.8% tuy nhién doanh thu tir mang banca dwoc dy bao sé kém kha
quan hon so v&i nlra dau nam 2024.

Téng thu nhap hoat dong 40,061 53,814 34.3% 67,106 24.7%

Chi phi hoat dong 13,252 16,144 21.8% 20,803 28.9%

LN trwéc dy phong 26,809 37,670 40.5% 46,303 22.9%

Chi phi trich 1ap dw phong 3921 6,935 76.9% 8,350 20.4%
Mirc LNST du bao cao hon 12.7% so véi ké hoach ca ndm

LNST 18,191 24,428 34.3% 30,164 23.5% 2024 véi ky vong KQKD nira cudi ndm sé duy tri dwgrc mach
téng trwdng nhw nira dau nam.
TTTD dwgc du bao sé tiép tuc da tdng nhw trong nira dau
nam 2024, tuy nhién ap lyc ng xau tr mang cho vay mua nha

Tang trwdng tin dung (YTD) 21.6% 23.5% 194 dcb 20.1% -345dcb ciling sé& khién cac hoat déng cho vay mé&i gép nhiéu thach
thire hon trong khi hoat ddng do no' van c6 kha néng gia ting
do sw hoi phuc chua thye sy thuyét phuc cua thj trwdng BDS.

Tang trwédng huy dong (YTD)  23.7%  22.9%  -76 dcb 18.2%  -475 dcb

NIM 4.0% 4.5% 44 dcb 4.7% 23 dcb

CIR 33.1% 30.0% -308dcb  31.0% 100 dcb

LDR 81.0% 81.4% 41 dcb 82.8% 132 dcb
Mét trong nhitng yéu té then chét gitip TCB duy tri dwgc mirc
NIM nhuw trong 6T2024 dén tir viéc ting cworng gia ting CASA.

CASA 39.9% 39.9% -1 dcb 39.9% 2dcb Chung t6i ky vong v&i loi thé vé cong nghé, tép khach hang
I&n cung v&i hé sinh thai dwoc da dang hoa, CASA sé quay
lai mtrc 40% trong nam 2024.

NPL 1.2% 1.2% 4 dcb 0.9% -28 dcb

LLR 102.1% 101.3% -82dcb 138.1% 3677 dcb

ROE 15.0% 17.5% 247 dcb 18.3% 87 dcb

ROA 2.3% 2.6% 25 dcb 2.7% 8 dcb
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Luan diém dau tw

Chung t6i nang gia muc tiéu 12 thang Ién mac 25,400 d/cp (gia muc tiéu diéu
chinh theo b&o c&o gan nhét 1a 24,400 d/cp) va khuyén nghi KHA QUAN déi voi
TCB nh& KQKD 6T2024 kha quan hon so v&i dy b4o va so véi ké hoach. Bong
thoi, dién bién khéng qua kha quan cua toan thi trwéng da dwa mc dinh gia
ctia TCB v& mirc hap dan so véi trién vong trong dai han:

Tang trwdng LNST kép trong giai doan tlr 2024-2028 dwoc dw bao sé dat
trung binh 23.4%/n&m, cao hon murc trung binh 5 nam gan nhat |a 16.5%.
TTTD sé dwoc duy tri & mic 20%/nam trong 5 nadm tiép theo va NIM sé duy
tri quanh mac 4.5-4.8%.

Chét lwong tai san va KQKD méc dii c6 suy gidm do tac déng cla thj trweng

BDS nhwng da cho thdy dwoc sy phuc hdi kha quan nhé vi thé dau nganh
va nén tang virng chac (CAR cudi Q2/2024 dat 14.5%).

Téng hop céc gia dinh trong Phwong phap dinh gia

Chung t6i dinh gia cb phiéu TCB két hop 2 phwong phap Chiét khiu thu nhap
thang dv (RI) va so sanh P/B:

Chung tdi st dung mirc P/B muc tiéu la 1.2x 14n cho &p dung cho gia tri sb
s&ch tai cubi ndm 2024 ctia TCB. Mirc P/B nay twong dwong véi mic P/B
hién tai cia TCB va cac ngan hang cé cung quy mé nhw ACB, MBB, VPB.

Déi véi Phuong phap thu nhap thdng duw, ty |é gia tri sé sach trong ciu phan
dinh gia da dwoc gidam xudng muirc 75% trong lan dinh gia nay cho thay trién
vong lgi nhuan trong nhirng nam téi cta TCB sé kha quan hon, dac biét
sau khi thj trwéng BDS héi phuc.

Chung t6i khéng ky vong TCB sé& chia ¢b tirc bang tién mat déu dan hang
nam vi chién lwoc wu tién ting trwdng 20%/nam cla ngan hang va duy tri
vi thé hang dau vé CAR trong nganh nhadm s&m dat muc tiéu dat chuén
Basel IlI.

Rai ro dau tw

Nhirng 4p luc vé ty gia trong nhirng quy tiép theo co thé khién Ii sut huy
dong tang cao hon dy bao cla chung t6i. Chiing téi cling khéng loai triv kha
nang NHNN sé& nang nhe |&i suat diéu hanh nham én dinh ty gia, diéu nay
c6 thé khién NIM ctia ngan hang khéng ting nhw dw bao. Ngoai ra, 14i suét
tang ciing co thé khién dinh gia ctia TCB khong dat dwgc mire P/B ma ching
t6i ky vong.

Sw phuc héi clia thj triérng BDS van chwa thue sy xac nhan khi ngudn cung
san pham van dang bi han ché b&i cac van dé phap ly. Luat D4t dai c6 hiéu
lwc tlr 1/8/2024 vé&i quy dinh vé& viéc chi dau tw phai cung cap cac san phadm
hoan thién bao gébm d4t va tai san gén lién véi dat ciing khién ngudn cung
tré nén cang khan hiém do can nguén lyc Ién hon va diéu kién khat khe
hon trong viéc ban cac san phdm BDS so cép, mac du diéu nay sé tét cho
viéc phat trién thi treerng BDS trong dai han. Do d6, diéu nay c6 thé khién
TTTD cla TCB gap thach thirc I&én hon dy bao.
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Binh gia

Hinh 13: Tém tat dinh gia theo Phwong phap Thu nhap thing dw
2024 2025 2026 2027 2028

LS phi rti ro 33% 33% 3.3% 33% 3.3%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.37 1.37 1.37 1.37 1.37
Chi phi vén cb phan 15.6% 15.6% 15.6% 15.6% 15.6%
Tbc d6 tang trwdng dai han 3.0%

(PVT: ty déng)

Thu nhap thang dw (RI) 2,116 3,901 6,021 6,002 6,203
Gia tri hién tai (GTHT) RI 2,116 3,374 4505 3,884 3,473
VCSH dau ky 130,311
Téng Gia tri hién tai RI (5 nam) 17,352
GTHT terminal value 24,534
Gia tri VCSH cubi ky 172,197
SLCP Iwu hanh (ir cp) 7,045
Gia tri cé phiéu (VND/cp) 24,400

Nguén: MBS Research

Hinh 14: Bang so sanh cac NHTM Viét Nam (gia déng ctra ngay 06/05/2024)

Gia Vén héa PIE P/B ROE ROA

(VND) (Ty ddng) ™ 2024F ™ 2024F ™ 2024F TT™ 2024F
BID 46,800 266,780 11.7x 10.6x 2.1x 1.8x 18.8% 16.9% 1.0% 0.9%
CTG 31,450 168,886 8.3x 7.5x 1.3x 1.2x 15.9% 16.5% 1.0% 1.1%
VCB 90,700 506,931 15.2x 14.3x 2.8x 2.5x 19.5% 17.3% 1.8% 1.8%
MBB 23,400 124,168 5.7x 5.2x 1.2x 1.1x 22.6% 22.2% 2.3% 2.4%
VPB 18,550 147,174 12.1x 10.1x 1.1x 1.0x 9.1% 11.7% 1.4% 1.8%
TCB 23,000 162,035 7.6x 8.3x 1.2x 1.1x 16.2% 16.6% 2.5% 2.5%
ACB 23,950 106,976 6.5x 5.0x 1.4x 1.1x 22.9% 21.6% 2.3% 2.3%
STB 28,050 52,880 6.5x 6.6x 1.1x 1.0x 17.6% 16.2% 1.2% 1.2%
HDB 25,800 75,144 6.2x 5.7x 1.5x 1.3x 26.2% 23.3% 2.1% 1.9%
VIB 20,700 52,512 6.8x 5.4x 1.4x 1.2x 20.5% 23.4% 1.9% 2.2%
OCB 14,450 29,692 7.8x 6.0x 1.0x 0.9x 13.0% 15.9% 1.6% 1.9%
TPB 17,700 38,969 8.2x 7.3 1.1x 1.1x 14.1% 14.5% 1.3% 1.5%
Trung binh (ngoai tritr nhém SOEs) 7.5x 6.6x 1.2x 1.1x 18.0% 18.4% 1.9% 2.0%
Trung binh 8.6x 7.7X 1.4x 1.3x 18.0% 18.0% 1.7% 1.8%

Ngudn: Fiinpro, MBS Research

Hinh 15: Téng hop dinh gia

Phwong phap dinh gia Gia dw phong Ty trong béng gop
Thu nhap thang dw 24,400 50% 12,200
So sanh P/B (P/B muc tiéu = 1.2x) 26,400 50% 13,200
Gia muc tiéu 25,400

Ngudn: MBS Research
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BAO CAO TAI CHINH

Bao cao KQKD (ty déng) 31/12/23  31/12/24  31/12/25  31/12/26 Ty s6é tai chinh 31/12/23  31/12/24  31/12/25  31/12/26

Thu nhap lai thuan 27,691 37,800 47,922 56,589 Tang trwéng

Lai thuan ti Dich vy 8,715 10,615 12,981 15,558  Téng tai san 21.5% 21.1% 18.4% 18.5%

Lai thuan tir vang va ngoai héi 196 772 879 1,273 Chovayva CK 19.5% 25.7% 17.9% 17.0%

Lai thuan tr CKKD 65 100 194 272 Tién gi KH & GTCG 23.3% 22.9% 18.2% 18.2%

Lai thudn tv CKDT 926 1,511 1,787 1,873 LNTT -11.0% 34.3% 23.5% 25.0%

Lai thuan tir HD khac 2,434 3,017 3,343 3,522

Téng thu nhap hoat déng 40,061 53,814 67,106 79,087  An toan vén

Chi phi hoat dong 13,252 16,144 20,803 24,517 CAR 14.4% 14.5% N/A N/A

Chi phi DPRRTD 3,921 6,935 8,350 7,117  VCSH/Téng tai san 15.8% 15.0% 14.8% 15.1%

LNTT 22,888 30,735 37,954 47,453  Don by tai chinh 6.32 6.65 6.76 6.63

Chi phi thué TNDN 4,697 6,308 7,789 9,739

LNST 18,191 24,428 30,164 37,715 Chét lwgng tai san

LN cb déng thiéu sb (187) (251) (310) (388) Tylé Nor nhém 3-5 1.2% 1.2% 0.9% 1.0%

LNST cho Ngan hang 18,004 24,176 29,854 37,327  Tylé ng nhom 2 0.9% 0.7% 1.2% 0.9%
Ty 1& bao ng x4u (LLR) 102.1%  101.3%  138.1%  134.3%

Can déi ké toan (ty déng) 31/12/23  31/12/24  31/12/25  31/12/26

Tién va twong duwong tién 3,621 3,666 3,635 4,974  Thanh khoan

Tién gtri tai NHNN 27,141 20,795 29,131 37,415 Ty sb cho vay/tién gti (LDR) 81.0% 81.4% 82.8% 82.8%

Tién gi va cho vay cac TCTD 104,072 128,230 146,082 184,641 TS thanh khoan/TTS 28.8% 28.6% 27.3% 27.5%

Chirng khoan kinh doanh (CKKD) 4,433 5,830 14,002 13,803 TS thanh khoan/tién gtri KH 40.2% 39.3% 36.8% 37.2%

Phéi sinh va cac CCTC khéac 144 144 144 144

Hoat dong mua no 82 - - - Kha nang sinh loi

Cho vay khach hang 518,642 647,825 777,867 920,188 ROA 2.3% 2.6% 2.7% 2.8%

Dy phong cho vay (6,128) (7,877) (9,882) (12,062) ROE 15.0% 17.5% 18.3% 19.0%

Chirng khoan dau tw 104,994 136,072 140,031 156,391 NIM 4.0% 4.5% 4.7% 4.7%

DAu tw dai han khac 3,046 2,901 2,915 2,930 TN lai thudn/Téng TNHD 69.1% 70.2% 71.4% 71.6%

Tai san cb dinh 8,893 9,688 10,604 11,659  Chi phi HD/Téng TNHD (CIR) 33.1% 30.0% 31.0% 31.0%

BDS dau tw - - - -

Tai san C6 khac 80,543 81,621 103,660 122,890 Dinh gia

TONG TAI SAN 849,482 1,028,896 1,218,188 1,442,972 EPS co ban (VND) 5,115 4,576 4,238 5,298
Gia tri s6 sach (VND) 18,497 21,214 25,496 30,849

No' NHNN, Chinh phu 0 - - -  PIE 4.5x 5.0x 5.4x 4.3x

Tién guvi, vay cac TCTD khac 153,173 180,225 199,756 221,535 P/B 1.2x 1.1x 0.9x 0.7x

Tién gti cGia khach hang 454,661 570,548 704,863 847,958

Phai sinh va cac CCTC khac - - - -

Vén tai tro, Gy thac dau tw - - . R

Phat hanh gidy t& c6 gia 84,703 100,413 101,123 119,624
Céc khoan ng khac 25,317 26,687 30,950 34,255
NQ PHAI TRA 717,854 877,873 1,036,691 1,223,373
VON CHU SO HO'U 131,628 151,023 181,497 219,599
Vén diéu 1& 35,225 70,450 70,450 70,450
Thang dw vén cb phan 476 476 476 476
C6 phiéu quy - - - -
Vén khac 556 556 556 556
Quy clia TCTD 45,726 47,680 50,092 53,109
LN chwa phan phéi 48,328 30,293 58,044 92,741
Loi ich CD khong kiém soat 1,317 1,568 1,878 2,266

TONG NOQ PHAI TRA VA VCSH 849,482 1,028,896 1,218,188 1,442,972

Ngudn: BCTC TCB, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bi Khéi Nghién ctru - Cong ty Cd 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 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 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; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng c6 sy déng y trwdc béng van ban cia MBS.

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

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd béo céo, va (i) ty suat cd tire du kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
TRUNG LAP Kha n&ng sinh 1&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 s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam gity, tinh trén co sé& vdn hoa thi tredng gia quyén

KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vdn hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh Iap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan ddi (MB) véi tén goi tién than Ia Cang ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan d4u 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).

Dia chi:
Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

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

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc

Nghiém Phu Cuwong Nguyén Birc Hdo Nguyén Minh Tri
Lé Hai Thanh

Dich vu - Tiéu dung Coéng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén

12 | MBS RESEARCH


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

