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Sacombank (HSX: STB)

Tiém nang tang trwéng khong rd rang do cham hoan

thanh tai cau trac

= Chung t6i dy bédo STB sé dat dwoc ké hoach LN c& ndm 2024.

= Ty |& no xu va nhém 2 vao cudi nam 2024 dy kién sé duy tri twong tw nhw
Q3/2024, gidm nhe so v&i nam ngoai.

= Chung t6i khuyén nghi TRUNG LAP véi gia muc tiéu 12 thang la 33.400 VND/cp.

LNST 972024 phu hop vé&i ké hoach ca nam

Téng thu nhap hoat déng dat 21,267 ty VND trong 972024 (+9.3% svck) nho sw
phuc héi bén virng ctia NIl (+12.1%) trong khi Noll gidm nhe 6.3% svck. 972024
NIM dat 3.8%, twong dwong cung ky ndm trwde. TTTD dén cudi Q3/2024 dat
8.9% YTD, cao hon mét chit so véi mire trung binh cia hé théng ngan hang
(7.78% YTD) nhwng th4p hon so v&i trung binh cdia cac NHNY (11.2% YTD). Chi
phi dy phong dat 2,342 ty VND (-25.5% svck) va CIR duy tri & mic 23.7%, dan
dén LNST dat 6,489 ty VND (+18.9% svck).

Trong quy cudi ndm 2024, chung t6i ky vong chi phi dw phong sé twong dwong
véi Q3/2024 cuing véi NIM gidm nhe xudng 3.6-3.7%, gilp LNST nam 2024 dat
8.5 nghin ty VND, tang 9.6% svck, hoan thanh 100% ké hoach. Trong 2025,
chang tdi ky vong LNST tang 11.4% dwa trén gia dinh NIM va TTTD duy tri én
dinh, trong khi Noll cao hon sé bi bl trir b&i chi phi dw phong I&n hon.

Ap lwc dw phong gia ting vao nam 2025

NPL va nhém no 2 1an lwot [a 2.47% va 0.72% vao cudi Q3/2024, tang nhe so
véi quy trwdc va so véi cubi ndm 2023 (2.28% va 0.73%). NPL du phéng cubi
nam 2024 s& khoéng dbi so véi cudi Q3/2024 do chi phi dw phong duy tri tbc do
twong tw nhw 972024 két hop voi tang trwdng tin dung cao hon. Tuy nhién, ap
lwc NPL gia tdng vao nam 2025 sé duy tri & mic cao, thuc dady STB tang cudng
trich lap dw phong dé hoan thanh tai cau tric va dwa NPL xubng dwéi 2%.

Khuyén nghi TRUNG LAP gia muc tiéu 33.400 VNBD/cp

Chung t6i khuyén nghi TRUNG LAP véi cb phiéu STB véi gia muc tiéu 12 thang
la 33.400 VND/cp dwa trén (i) CAGR cta LNST 5 nam t&i dat 17.4%, gidm nhe
S0 v&i 5 nam gan nhat; (ii) ganh nang trich 1ap dw phong gidm nhe két thic trich
lap dy phong trai phiéu VAMC. Tuy nhién, chung téi diéu chinh gidm P/B xubng
1,1x, thap hon so v&i P/B hién tai d& phan anh tiém nang tang trwéng chua thuc
sw 16 rang do viéc tai cAu trac bj tri hoan.

Hinh 1: Chi tiéu tai chinh (Bv: ty VND)

Pon vi: ty VND, % 31/12/23 31/12/24 31/12/25 31/12/26
Téng thu nhap hoat déng 26,173 28,305 31,577 35,800
Thu nhap lai thuan 22,072 23,965 26,376 29,835
NIM 3.8% 3.7% 3.7% 3.7%
Chi phi dw phong 3,688 3,516 3,942 3,505
LNST 7,719 8,458 9,420 12,016
Tang truéng LNST (%) 53.1% 9.6% 11.4% 27.6%
Tang trwdng tin dung 10.0% 13.7% 14.9% 14.9%
Tang trwédng huy dong 13.5% 9.4% 11.4% 14.4%
ROAE 4,094 4,486 4,997 6,374
P/B 1.3x 1.1x 1.0x 0.8x

Ngudn: STB, MBS Research
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Nguén: FiinProX, MBS Research

Gi4 thj truerng (VND) 33,500
Cao nhét 52w (VND) 35,800
Thap nhét 52w (VND) 26,300
Vén héa (ty VND) 63,154
P/E (TTM) 7.0x
P/B (TTM) 1.2x
Ty suét cb tirc (%) 0%
Ty 1&€ SH nwéc ngoai (%) 23.34%

Nguén: FiinproX, VSD

Co cau sé& hivu (30/06/2024)

PYN Elite Fund 5.21%
Ong Dwong Céng Minh 3.32%
CTBC Vietnam Equity Fund 2.28%
Norges Bank 1.34%
DC Developing Markets Strategies

Public Limited Company 0.70%

Nguén: FiinProX, MBS Research

Chuyén vién phan tich

Dinh Cong Luyén
Luyen.dinhcong@mbs.com.vn
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Tang trwéng lgi nhuan trong 972024 di cung vé&i ky vong

Hinh 2: Cap nhat KQKD Q3/2024 va 972024 (Bon vi: ty VND, %)

% sv dw
Don vi: ty VND, % Q3/2024 % svck 9Y2024 % svck phéng Nhan xét
gan nhat
Tbng thu nhap hoat dong 7,238 22.1% 21,267 9.3% 79.8%
Thu nhép Ii thu3n 6,365 31.29% 18433 12.1% 83.3% T?ng trwdng tin dung cao hon so v&i nam trwdc nhé mire
do6 cao.
Thu nhap thuan ngoai lai 873 -18.9% 2,835 -6.3% 62.8%
85.3%  Trich lap dw phong trong Q3/2024 tang 45.0% do cai thién
e ia . chét lwong tai san cham. Tuy nhién, chi phi dy phong trong
Chi phi trich lap dw ph 1,199 45.0% 2,342 -25.5% A o . L ) N
I pitrich idp cir phong 0 ° 9T2024 van giam so v@i cung ky nam trwéc do nén cao
trong nam ngoai.
0 . A s . AN . . A LA
LNST 2,201 34.7% 6,489 18.9% 76.8% Loi nhu%n rong phu hop voi Ky vong cla chung toi va ké
hoach nam 2024.
NIM 3.7% 47 bps 3.8% -2 bps
CIR van cao hon nhiéu so vé&i mic trung binh ctia nganh
CIR 45.4% -545 b 50.9% 223 b
’ ps 0 ps va cac ngan hang twong dwong nhw MBB, TCB, ACB,...
ROE 18.4% 54 bps
. A , T&ng trwdng tin dung thap hon mirc trung binh cla céc
Tang t tind di 8.9% 123 b . )
ang truong tin dung (svan) ° ps ngan hang niém yét vao cudi Q3/2024 (11.2% YTD).
Tang trwédng huy dong (svdn) 9.7%  -131 bps
CASA 17.4% 40 bps
Chat lwong tai san da suy gidm nghiém trong ké tir
NPL 2.5% 27 b A aaai 1 1A R A o
° ps Q4/2022 do toc do trich lap dw phong cham lai.
LLR 75.0% 1083 bps
Nguén: STB, MBS Research.
Hinh 3: KQKD hang quy ctia STB (Bon vi: ty VND, %) Hinh 4: LNST va chi phi dw phong theo quy (%, ty VND)
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Ngudn: STB, MBS Research Ngudn: STB, MBS Researc
Hinh 5: CIR cua cac NHNY trong 972024 (%) Hinh 6: TTTD cua NHNY trong cudi 3Q2024 (svdn, %)
60.0% 20.0%
50.0%
40.0% 15.0% 1 2
30.0% {5 = 10.0%
20.0%
10.0% 5.0%
0.0%
0.0%

RO DPRR DD XD O R D D QR
LN OCIIFP IR ITEFLRQLILX G PR RD PR PR LR P00 R D
VS ¥ RS o N PLLEFLEIL PP FLCLLLS
1972023 messsmm 072024 == = TB nganh

Ngudn: STB, MBS Research Ngudn: STB, MBS Researc
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Tang trwwdng han ché trong ndm 2025 do tri hoan trong hoan tat tai

cau truc

TTTD ndm 2024 va 2025 dw kién sé dwoc kiém soat dwéi 15% do sw tri

hoan viéc dau gia thanh céng cé phan do VAMC sé hiru.

Tinh dén cudi Q3/2024, tin dung ctia STB da téang 8.9% YTD, cao hon mét chit
so véi hé théng ngan hang (7.78% YTD) nhwng thap hon so véi mire trung binh
clia cac ngan hang niém yét (11.2% YTD). Diéu nay twong dwong véi 63.6%
han muc tin dung dwoc cung cap.

STB da thanh cong trong viéc dau gia cac khoan no lién quan dén KCN Phong
Pha, véi gia tri wéce tinh 1a 7,900 ty VND. 20% téng gia tri da dwoc thanh toan
trong Q1/2024, trong khi phan con lai sé dwoc thanh toan trong 2 nam t&i, méi
nam 40%. Day la bwdc tién I&n trong qua trinh tai c4u trdc cta STB kéo dai tiy
nam 2015. Gia sir STB ¢6 thé dau gia thanh céng 32,5% cb phan do VAMC sé&
hlru vao nam 2025, ngan hang co6 thé nhan dwoc han muec tin dung cao hon
dang ké.

Trong ndm 2024, ching t6i van tin rdng STB c6 thé s dung hét han mc tin
dung cGia minh & m&rc 14% nh& sw phuc héi nhanh hon ctia nhu cau tin dung
trong quy cuéi ndm. Tuy nhién, dwa trén tinh hinh hién tai, chiing tdi dw bao rang
trong nam 2025, STB sé& chi dwoc cap han muc tin dung twong tw nhw ndm
2024 do sy khong chac chan vé viéc diu gia thanh céng cb phan do VAMC s&
hiru (bwéc cubi cing dé hoan tat tai ciu trac thanh cdng). Twong tw xu huéng
clia nganh ngan hang, ting trwdng tin dung ctia STB van sé dwoc dan dét bdi
ngan hang doanh nghiép, tap trung vao xay dwng va san xuat, trong khi nhu cau
ngan hang ban 1& van chwa chac chan phuc hbi.

Hinh 7: TTTD theo quy cua STB (svck, %) Hinh 8: TTTD theo ttrng nhém KH svck (VND va %)
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Ngudn: STB, MBS Research Ngudn: STB, MBS Research

NIM nam 2025 sé duy tri & mic 3.7%, twong tw nam 2024

STB ghi nhan NIM dat 3.7% trong Q3/2024, giam 5 bps so véi quy trwée va tang
47 bps svck. Trong 972024, NIM duy tri & mirc 3.8%, khéng ddi so vai cung ky
nam trwdc. T Q3/2022 dén cubi nam 2023, tang trwdng thu nhap lai thuan
dwoc hd tro béi viéc thu hdi cac khodn phai thu trong qua trinh tai cAu trac, day
la yéu té chinh dan dén xu hwéng tang cta NIM. Tinh dén nay, theo wac tinh
ctia chung téi, NIM dwoc duy tri & mirc 3.7% nhd chi phi vén (COF) gidm véi
tbc do twong dwong véi loi suat tai san.

3| MBS RESEARCH
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Chung t6i danh gia rdng NIM kho c6 thé dat mire nhw ndm 2023 do khdng con
duoc hd tro bi viéc thu hdi cac khoan phai thu, nhwng van cao hon nhiéu so
véi trwdc nam 2023, khodng 2.8-3.0%. Bén canh dé, ching téi dw béo l4i suét
huy dong sé cé xu hwdng tang nhe trong Q4/2024 theo xu hwéng ctia nganh.
Trong khi d6, 13i suat cho vay trung binh nhiéu kha nang sé giam manh do ting
trwdng tin dung thap trong 972024 dé st dung hét han mic tin dung. Do do,
chdng t6i tin rdng NIM clGa STB trong quy cudi ndm nay sé gidm so v&i quy
trwdc, dat khodng 3.6-3.7%. Diéu nay ngu y rang NIM nam 2024 sé cb gang duy
tri & mirc 3.7%, gidm 7 bps svck véi gid dinh twong ng.

Trong ndm 2025, chang téi gia dinh rang tang trwéng cho vay ban 1& nhanh hon
két hop vdéi viéc cing cb ngan hang doanh nghiép sé phan nao bu dép chi phi
vbn tang cao do lai suét huy dong cao hon. Vi vay, chang téi ky vong réng NIM
ctia STB c6 thé duy tri & murc 3.7% trong ndm tdi.

Hinh 9: NIM va COF ciia STB (%) Hinh 10: Thay d&i NIM cda céc NHNY trong 972024 (bps)
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Ngudn: STB, MBS Research

Tiang trwdng NFI gdp thach thic do thiéu déng lwc thay thé
Thu nhap thuan ngoai 1ai (Noll) ctia STB trong 972024 (9M2024) dat 2,835 ty
VND, gidm 6.3% svck di so v&i mirc nén rat thAp clia nam ngoai. Chung toi
danh gia rang cudc khiing hoang trong kinh doanh bancassurance do nhu cau
thap va cac han ché phap ly déi véi toan nganh ngan hang sé tac dong tiéu cuc
dén NFI ctia STB trong cac quy t&i, it nhat trong 6-12 thang theo wéc tinh cia
chung toi.

Bén canh d6, thu nhap t& phi thanh toan van phuc héi cham do nhu cau ngan
hang béan 1& yéu, diéu nay sé tao ra mét tré ngai khac dbi véi Noll ctia STB trong
nam 2025.

V& dai han, chang t6i dw doan réng phi bao hiém phi nhan tho va cac san pham
ban chéo dwa trén hé sinh thai toan dién cé kha nang cao sé tré thanh dong lwc
chinh cho Noll ctia cac ngan hang niém yét. Theo quan diém cudia ching téi, STB
khéng c6 nhiéu lgi thé vé sb héa dé canh tranh véi cac dbi thi nhw MBB, TCB,
ACB, ... diéu nay dwoc chirng minh qua ty 1& CIR cao hon nhiéu.

4| MBS RESEARCH
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Hinh 11: Co’ cau Noll theo quy (ty VND) Hinh 12: % Noll trong co’ cau TOI theo quy (ty VND)
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Nguédn: STB, MBS Research

Ap lwe tang trich 1ap dw phong trong FY2025

Ké tir Q1/2023, chét lwong tai san da lién tuc gidam. NPL va no nhém 2 lan lwot
la 2.47% va 0.72% vao cubi Q3/2024, tang nhe so v&i quy trudc va so véi cudi
FY2023, khi cac ty 1& nay lan lwot dat 2.28% va 0.73%.

Trong Q3/2024, STB ghi nhan chi phi dy phong la 1,199 ty VND, tang 45.0%
svck va tang 157.6% so v&i quy trwdc do mirc nén thdp & quy truwéc. Liy ké
972024, chi phi dw phong dat 2,342 ty VND, giam 25.5% svck. Ty |é trich lap dw
phong/tdng dw no trong 9T2024 dat 0.45%, gan nhw gap ddi svck (0.24% trong
9T2023). Ty lé s& dung dw phong twong dbi thap, dat 7.8% trong 9M2024
(9T2023: 9.4%), gilp LLR vao cudi Q3/2024 cai thién Ién 75.0%.

Chung t6i dw b&o rang ty I& NPL vao cudi ndm 2024 sé giir nguyén so v&i cudi
Q3/2024 nh gitr mre trich lap dw phong twong dwong véi 9M2024 két hop véi
tang trwdng tin dung cao hon. Tuy nhién, ching t6i ky vong ap lwc NPL gia téang
trong ndm 2025 sé& dwoc duy tri & mirc cao, khuyén khich STB ddy manh trich
lap dw phong dé hoan tt tai co' ciu va kéo NPL xudng duéi 2%.

Nguédn: STB, MBS Research

Hinh 13: Chéat lwong tai san cia STB theo quy (%) Hinh 14: Chi phi trich lap va no nhém 2-5 (%, tyVND)
0,
ii'ggg 3.00% 3,500 3.50%
14,000 2.50% 3,000 1 L 3.00%
12,000 2.00% 2,500 - F 2.50%
10,000

' .509 2,000 A F 2.00%
8,000 1.50% (
6,000 1.00% 1,500 A F 1.50%

4,000 J L
> 000 0.50% 1,000 1.00%
' 500 A - 0.50%

- 0.00%

- A + 0.00%

= Dy NO' X4U
Ty 1é ng xau

mmms Dy ng nhom 2
=@=Ty |& Nng Nhom 2

Ngudn: STB, MBS Research
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Dy phong KQKD

Hinh 15: Dw phéng KQKD trong 2024-2025

Pon vi: ty VND, % 2023  2024F % svck  2025F 9% svck Nhan xét

Téng thu nhap hoat dong 28,305 31,577 11.6% 35,800 13.4%
Ap Iwc giam NIM kéo dai va ting trwdng tin dung han ché kho co kha

Thu nhap l4i thuan 23,965 26,376 10.1% 29,835 13.1% nang déy nhanh thu nhap 1ai thudn ndm 2025 nhanh hon so véi ndm
2024.

Thu nhap thuan ngoai l4i 4,340 5,200 19.8% 5,965 14.7%

Bl [ e B el i 3,688 3,516 47% 3,042 12.1% VI%C duy trl trich I.aAp dw phong manh mé la can thiét dé kéo ty 1é NPL
xuong dwéi muc tiéu 2%.

LNST 8,458 9,420 11.4% 12,016 27.6%

NIM 3.8% 3.7% -7 bps 3.7% -1 bps

CIR 492%  50.0% 75bps  50.0% 0 bps Vap cao hon nhiéu so v&i cac ngan hang dong cap va trung binh cua
nganh.

ROE 18.3% 17.0% -131bps 16.1% -85 bps

Tang trwdng tin dung 10.0% 13.7% 372bps 14.9% 115 bps

Tang trwdng huy dong 13.5% 9.4% -410bps 11.4% 194 bps

CASA 18.3% 17.0% -135bps 16.7% -25bps

NPL 2 3% 2 4% 17 bps 22%  -22 bps N‘guyenl nh?n chinh dan dén sy gia tang NPL dwoc dw bao dén tir ngan
hang ban lé.

LLR 68.8% 70.4% 153 bps 76.5% 610 bps

6 | MBS RESEARCH
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Luan diém dau tw

Chung t6i khuyén nghi TRUNG LAP déi v&i ¢6 phiéu STB véi gia muc tiéu 12
thang la 33,400VND/cé phiéu dya trén:

Ma&c du téng trwdng loi nhuan trong 2 nam t&i dw kién sé cham lai mot chat
S0 v&i 2 nam vira qua, nhwng CAGR 5 nam toi van dat 17,4%.

Tiém nang tang trudng hién dang bi han ché do tién trinh tai co céu bj tri
hoan, nhwng cé thé duoc thic ddy trong dai han khi nhitng van dé nay dwoc
giai quyét.

Ganh nang trich 1ap dw phong gidam nhé két thuc trich lap dw phong cho tréi
phiéu VAMC.

Tom tat cac gia dinh trong phwong phap dinh gia

Chung t6i dinh gia cb phiéu STB dwa trén két hop 2 phwong phap dinh gia: Thu
nhap thang du (RI) va P/B

P/B: Chang tdi s&v dung ty & P/B muc tiéu la 1.1x dé &p dung cho BVPS
binh quan clia STB v&i ty 18 25%/75% trong ndm 2024-2025. T 1& P/B nay
twong ddi thap so v&i P/B hién tai va ciing thAp hon so véi cac ngan hang
thwong mai twong dwong nhw ACB, MBB, TCB... d& phan anh nhirng thach
thire lién quan dén céac han ché dang tang lén.

Phwong phap thu nhap thdng du: Ty trong gia tri sb sach trong thanh phan
dinh gia 14 75.7% cho thay nd lwc bén virng cla qua trinh tai co cau tich Iy
trong nhiéu nam.

Rui ro dau tw

Hoat dong cho vay thé chap dang gap thach thirc do thi trworng bat dong
san phuc hdi cham, d&c biét la thj truéng so cép. Biéu nay c6 thé lam cham
lai hoat dong cho vay ban Ié ciia nganh ngan hang.

Van chwa cé dau hiéu cai thién chat lwong tai san.

7 | MBS RESEARCH
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binh gia

Hinh 16: Tém tat dinh gia theo Phwong phap Thu nhap thing dw

Gia dinh 2024 2025 2026 2027 2028
LS phi rti ro 33% 33% 33% 33% 3.3%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.36 1.36 1.36 1.36 1.36
Chi phi vén cb phan 155% 155% 155% 155% 15.5%

Tbc d6 tang trwdng dai han 3.0% 0.03 0.03 0.03 0.03

(Pon vj: ty VND)

Thu nhap thang dw 730 360 1,359 2,372 2,158
Gia tri hién tai cta RI 632 312 1,177 2,054 1,868
VCSH dau ky 45,734
Tbng Gia tri hién tai (5 ndm) 6,042
GTHT Terminal Value 8,630
EV 60,407

SLCP dang Iwu hanh (tr cb) 1,885
Gia tri c6 phiéu (VND/cp) 32,050
Nguén: MBS Research

Hinh 17: Bang so sanh cac NHTM Viét Nam (gia déng clra ngay 10/12/2024)

Gia hién tai Vén héa P/E P/B ROE ROA

(VND/cp) (ty VND) TT™M 2024 TT™M 2024 TT™M 2024 TT™M 2024
BID 46,750 270,201 11.5x 10.6x 2.0x 1.8x 18.5% 18.3% 1.0% 1.0%
VCB 94,500 517,550 15.0x 15.2x 2.7X 2.6X 19.4% 15.9% 1.9% 1.0%
CTG 36,350 188,218 8.7x 8.7x 1.3x 1.3x 16.3% 20.8% 1.0% 1.8%
MBB 24,250 129,740 6.0x 6.2X 1.2x 1.1x 21.6% 22.0% 2.2% 2.4%
VPB 19,250 156,298 11.8x 10.5x 1.1x 1.1x 9.7% 22.0% 1.6% 2.4%
TCB 24,050 165,206 7.3% 7.0x 1.2x 1.1x 16.5% 14.9% 2.5% 2.4%
ACB 25,350 110,550 6.8x 6.1x 1.4x 1.4x 21.7% 226% 22% 2.4%
STB 33,500 65,700 7.5% 7.4x 1.3x 1.1x 18.0% 18.5% 1.3% 1.3%
HDB 23,350 75,872 5.8x 6.2X 1.5x 1.4x 26.8% 185% 2.1% 1.9%
LPB 34,050 82,867 8.4x 10.5x 2.0x 2.1x 25.9% 18.5% 2.3% 1.9%
VIB 19,300 55,114 7.6X 6.4x 1.4x 1.2x 18.6% 18.5% 1.7% 1.9%
OCB 11,200 26,384 8.6x 4.7x 0.9x 0.7x 10.3% 27.8% 1.3% 2.7%
TPB 16,350 43,724 9.0x 6.7X 1.2x 1.0x 14.0% 22.7% 1.3% 1.7%
Trung binh (trtr SOEs) 91,145 7.9x 7.2x 1.3x 1.2x 18.3% 20.6% 18% 2.1%
Trung binh 145,186 8.8x 8.2x 1.5x 1.4x 18.3% 20.1% 1.7% 1.9%

Nguén: Fiinpro, MBS Research

Hinh 18: Téng hop dinh gia

Phwong phap dinh gia Gia dw phéng % béng gop
RI 32,050 50% 16,025
P/B (P/B muc tiéu = 1.1x) 34,600 50% 17,300
Gia muc tiéu 33,400

Ngudn: MBS Research
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BAO CAO TAI CHINH

Bao cao KQKD (ty VND) 2023A 2024F 2025F 2026F Ty sé tai chinh 2023A  2024F 2025F  2026F

Thu nhap lai thuan 22,072 23,965 26,376 29,835 Tang trwéng

Thu nhap tir dich vu 2,618 3,026 3,894 4,833  Tbéng taisan 13.9%  6.4% 11.8% 13.8%

Thu nhap tir vang va ngoai hdi 1,100 1,108 1,077 878 ChovayvaCK 9.6% 14.1% 12.9% 14.3%

L&i/L& tr CKKD - - - - Tién gl KH 12.3% 11.2% 14.7% 13.7%

L&i/LS tw CKDT 34 37 44 49 GTCG 12.3%  -5.3% 14.9% 14.9%

Lai thuan t&» HD khac 327 169 186 205 LNST 51.4% 10.9% 11.4% 27.6%

TONG THU NHAP HOAT BPONG 26,173 28,305 31,577 35,800

Chi phi hoat ddng 12,890 14,152 15,788 17,184 An toan vén

LN trwéc dy phong va thué 13,283 14,152 15,788 18,616 CAR 9.5%  9.5% N/A N/A

Chi phi DPRRTD 3,688 3,516 3,942 3,505 VCSH/Téng tai san 6.7%  7.2% 7.7% 8.0%

LNTT 9,595 10,637 11,846 15,111 Don bay tai chinh 15.01 13.98 13.02  12.49

Chi phi thué TCDN 1,876 2,179 2,426 3,095

LNST 7,719 8,458 9,420 12,016 Chét lweng tai san

LN cb dong thidu sé - - - - Tylé No nhém 3-5 23% 24% @ 22% 1.8%

LNST cho cé déng ngan hang 7,719 8,458 9,420 12,016 Ty lé ng nhém 2 0.7%  0.8% 0.6% 0.9%
LLR ratio 68.8% 70.4% 76.5%  99.6%

Can dbi ké toan (ty VND) 2023A 2024F 2025F 2026F

Tién va twong dwong tién 7,545 8,208 8,462 7,930 Thanh khoan

Tién guvi tai NHNN 12,848 14,952 16,658 19,050 LDR 84.1% 87.8% 90.4%  90.8%

Tién gwi va cho vay cac TCTD 50,333 34,794 36,645 41,814 TS thanh khoan/TTS 21.6% 20.3% 18.7%  18.2%

Chirng khoan kinh doanh - - - - TSthanhkhoan/tién giriKH  26.5% 24.0% 22.2% 21.6%

Hoat ddng mua ng - - - -

Cho vay khéch hang 482,731 549,108 630,917 724,995 Kha ning sinh I&i

Dv phong cho vay (7,562)  (9,450) (10,731) (13,205) ROE 18.3% 17.0% 16.1% 17.5%

Chirng khoan dau tw 74,636 87,842 88,310 97,854 ROA 1.2% 1.2% 1.2% 1.4%

Dau tw dai han khac 83 66 70 76  NIM 3.8%  3.7% 3.7% 3.7%

Tai s&n cb dinh 7,269 7,646 8,056 8,503 NIITOI 84.3% 84.7% 835% 83.3%

BDS dau tw - - - - CIR ratio 49.2% 50.0% 50.0% 48.0%

Tai san C6 khac 46,506 24,475 23,962 26,255

TONG TAI SAN 674,390 717,641 802,350 913272 Dinh gia

NQ PHAI TRA 628,656 663,787 739,453 838,840 EPS co ban (VND) 4,094 4,486 4,997 6,374

No NHNN, Chinh pha 19 3,232 4,169 3,814  Gia tri s6 sach (VND) 24,259 28,566 33,363 39,482

Tién gWri, vay cac TCTD khac 37,950 36,814 21,451 29,000 P/E 8.0x 7.3% 6.5x 5.1x

Tién gl ctia khach hang 510,744 567,866 651,176 740,253 P/B 1.3x 1.1x 1.0x 0.8x

Phéi sinh va cac CCTC khéac 91 91 91 91

Vén tai tr, Gy thac dau tw 323 368 215 290

Phat hanh gidy to c6 gia 28,992 27,455 31,546 36,250

Céc khoan no khac 50,535 27,959 30,805 29,142

VON CHU S& HO'U 45734 53,854 62,897 74,432

Vén diéu le 18,852 18,852 18,852 18,852

Théng dw vén cb phan 1,748 1,748 1,748 1,748

C4 phiéu quy - - - -

Vén khac 2 2 2 2

Quy cua TCTD 4,971 5,817 6,759 7,961

Chénh léch ty gia (225) (564) (941)  (1,421)

LN chwa phan phéi 20,387 27,999 36,477 47,291

Loi ich CD khong kiém soat - - - -

TONG NO' VA VCSH 674390 717,641 802,350 913,272

Ngudn: BCTC STB, MBS Research
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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 c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong 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 khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo 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 ca b4t ky ngudi nhan cu thé nao. B4o cdo 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 moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha n&ng sinh I1&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 cé khuyén nghi N&dm git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching 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 cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

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

KHOI NGHIEN ClPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

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

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P

Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

Dinh Ha Anh

V6 Ddc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Burc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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