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MUA, Gia muc tiéu: 109,850 VND (upside: 18.4%)

Két qua kinh doanh tdng trwéng kha quan trong quy 1 ndm 2023, déng lwc chinh
dén twr sw ting trwdéng manh mé & khoan thu nhép i thuan so véi cung ky nam
2022. Loi nhuén sau thué dat gan 9 nghin ty dong, tidng 13% so véi cung ky ndam
2022. Dinh gia cé phiéu & mirc 109,850 déng/cé phiéu, ching tdi khuyén nghi MUA
¢6 phiéu VCB.

Théng tin cap nhat

Két qua kinh doanh ting trwéng kha quan. Téng thu nhap hoat déng trong 3 thang
dau nam tang 10.7% so v&i clng ky, v&i ddng lwc chinh dén tr khoan thu nhap lai thuan
tang 18.6%. Ngoai ra, thu nhap ngoai 1ai giam 9.3% svck, v&i nguyén nhan chinh dén tw

viéc sut giam trong dich vu thé (giam 22% svck) va thanh toan néi dia (giam 11% svck).

Chét lwong tai san 6n dinh. Mac du, ty 1&é no xau va ng nhdm 2 déu tang tré lai trong
quy 1, nhwng chdng tdi cho rang ty 1&é no x4u ting Ién van ndm trong tdm kiém soéat va

phia ngan hang ciing da c6 sw chuan bi tlr nhirng khoan trich lap dw phong trwéc dé.
NIM trong quy 1 ndm 2023 tiép tuc 6n dinh cho thay kha niang sinh I&i tét cua VCB.

Ngan hang c6 tong tai san dat 1,846,431 ty déng. Téng dw n¢ tin dung ting 2.5% 3
thang dau nam, dat gan 1,184,687 nghin ty déng (da bao gém TPDN)

Dinh gia c6 phiéu: Tai mic gia hién tai 92,800 ddng/ cd phiéu, ching t6i khuyén nghi
MUA véi ¢b phiéu VCB, véi gia muc tiéu sau 12 thang la 109,850 déng/ cb phiéu theo
phwong phap két hop gitra Rl va P/B

BIEN DONG GIA

s TAng KL (tr_cp) (LHS) === Gid ('000 VND) (RHS)

5 190 Ngay bao cao 24/5/2023
. Gia hién tai VND 92,800
. Gia muc tiéu VND 109,850
) Tang/giam 18.4%
1 Bloomberg VCB VN EQUITY
0 V6n hoa thi trwong 439,178
R8838358385838558333388833 VND 96,000
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KLGD trung binh 1,183,979

1T 3T 6T 12T . ez
0,

VCB 61%  05%  263%  247% SO NoutoidaNN 30%
VN Index 2.2% 1.2%  12.7% -12.5% SO htu hién tai NN 23.54%
Chi tiéu PVT 2021 2022  2023F 2024F 2025F
Toéng thu nhap hoat dong Ty dong 56,724 68,083 77,581 88,190 100,687
Loi nhuan trwéc thué va chiphi Ty déng 39,149 46,823 55,561 65,379 77,037
Tang trwdng so v&i cung ky % 20% 19% 18% 18%
Chi phi dw phong Ty dong 11,761 9,464 9,753 5,427 6,063
Tang trwdng so véi cung ky % -20% 3% -44% 12%
Loi nhuan trwéc thué Ty déng 27,389 37,359 45,809 59,953 70,974
Tang trwdng so véi cung ky % 36% 23% 31% 18%
Loi nhuan sau thué Ty dong 21,939 29,912 36,647 47,962 56,780
Tang trwdng so v&i cung ky % 36% 23% 31% 18%
EPS (co ban) déng 5,910 6,316 7,739 10,130 11,994
BVPS déng 29,421 29,158 35,897 46,027 58,021
ROAA % 1.5% 1.6% 1.9% 2.2% 2.2%
ROEA % 20.1% 21.7%  21.6% 22.0% 20.7%
PIE lan 15.8 14.7 12.0 9.2 7.8
P/B lan 3.16 3.19 2.59 2.02 1.60

Ngudn: VCB, MBS Téng hop
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MUA, Gia muc tiéu: 109,850 VND (upside: 18.4%)
CAP NHAT KET QUA KINH DOANH QUY 1 2023

Trong quy 1, VCB ghi nhan khoéng 11,200 ty déng loi nhuan trwdc thué, ting 12.8% so véi cling ky (svck), va
dat 26.1% ké hoach ca ndm. Trong d8, khoan thu nhan 1ai thuan tdng trwdng manh mé 18.6%, l1én hon 14,200

ty dong. Thu nhap ngoai li gidm 9.3% svck, dat 4,314 ty déng.

Thu nhap 4i thuan trong quy 1 tang 18.6% svck, trong d6 chi phi 1ai vay tdng manh 83.2% svck, dat gan. 13,500
ty déng, nhw vay chi phi vén (CoF) tang 15.8% svck, dat 2.7%

Trong 3 thang du nam, mang thu nhap ngoai i trung binh toan nganh da gidm 17.5% svck ndm 2021. VCB
cling khéng phai la ngoai & khi mang thu nhap ngoai l&i giam 9.3% svck trong quy 1. Nguyén nhan chi yéu dén
te:

+ Loi nhuan tir hoat déng dich vu gidm 46.3% svck, dat gan 1,500 ty déng

* Lo@i nhuén tir hoat dong kinh doanh chirng khoan, ngoai hdi va vang tang 12.8% svck, dat trén 1,735 ty df“)ng
+ Loi nhuan tir khodn thu khac tang 124% svck, dat trén 1 nghin ty dong.

Chi phi hoat ddng tdng 17% svck, dat gan 5,300 ty dong. Chi phi dy phong rdi ro tin dung ghi nhan hon 2 nghin

ti déng, gidm 11% svck. Nhw vay, Loi nhuan sau thué ctia ngan hang dat gan 9 nghin ty déng, tdng 12.9% svck.

Tang trwdng tin dung trong ndm quy 1 2023 tang gan 2.5% so v&i cudi ndm ngoai, dat 1,184,687 ty dong. No
x4u clia ngan hang trong quy 1 dat 0.85% (+24.18% so v&i Q4/2022), va ng nhém 2 ciing dat 0.64% (+80.15%
s0 v&i Q4/2022). Cac chi tiéu ROEA dat 23.6% va ROAA dat 1.9%

Vé mét huy dong vdn, trong quy 1, khoan huy déng vén tiv tién gtvi clia khach hang chi tdng nhe 3% so véi cubi
nam 2022, dat gan 1,281,500 ty déng. Ngoai ra, ngan hang huy déng thém gan 2 nghin ty déng qua kénh phat

hanh gidy to& co gia (tang 8% so v&i dau nam).

KET QUA KINH DOANH
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MUA, Gia muc tiéu: 109,850 VND (upside: 18.4%)
LUAN DIEM BbAU TV

Tang trwwéng tin dung cao trong nam 2023

+ Trong ndm 2022, méc tin dung cGa ngan hang hop nhét tidng 18.9%, dat gan 1,150 nghin ty déng, c6 quy md tang

trwdng cao nhat toan hé thédng ngan hang. Trong do,

Tin dung ban buén ting rong 56,131 ty déng, tang 18.8% svck. Qua do, nang tdng danh muc tin dung doanh nghiép cla
VCB |én 355 nghin ty déng.

Dw no cho vay c& nhan tang trudng 19.4% svck, dat gan 1,147,115 ty déng. Trong do, dw no tang trwdng chi yéu dén tw
cac san phadm cho vay tiéu ding, san xuat kinh doanh va thwong mai (tdng 3 nhém nay chiém gan 86% téng danh muc

cho vay).

« Débi v&i ngan hang riéng 18, mirc dw ng cho vay tang 19.0%, dat 410,153 ty déng, gan nhuw toan dung han m&c ma

Ngan Hang Nha Nuéc (NHNN) d& phan bd trong ndm
« Nam 2023, ngan hang dy kién mc TTTD sé dat 14%, 1a mot trong nhirng han mirc cao nhat ctia nganh ngan hang.
Ké hoach tang vén trong nam 2023

+ Tang von tir nguén lgi nhuan nam 2020 va Igi nhuan con lai cda nam 2019 vé&i ty 1€ phat hanh 18.1%. Phwong an nay

dw kién sé& dién ra trong thang 5, sau khi dwoc Ngan hang Nha nwéc (NHNN) théng qua vao ngay 19/4 vira qua.

« Tang von tir loi nhuan con lai ct ndm 2021 va lgi nhuan con lai ldy ké dén trwéc 2018 véi mire tdng khodng 27 nghin ty

doéng.

« Tang vén qua viéc phat hanh riéng 1é 6.5% cb phan cho nha dau tw nwéc ngoai va dy kién sé dién ra trong nam 2023-
2024

+ Ngoai ra, ngan hang ciing c6 ké& hoach chi tra cb tirc bang cb phiéu tr toan bd LNST ndm 2022 (hon 21 nghin ty ddng)

CO CAU DU NQ 2017 - 2022
bVT: Ty dong
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Ngudn: VCB, MBS Téng hop
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)

MUA, Gia muc tiéu: 109,850 VND (upside: 18.4%)

LUAN DIEM PAU TV KHA NANG SINH LOI

8%
NIM dworc ki vong sé c6 sw hoi phuc & ntka cudi nam 2023 va tiép tuc duy tri trong cac nam té&i

. N z . O L LA , 6% T ———
* NIM trong quy 1 cua VCB dat 3.25%, thap hon mirc 3.33% cudbi nam 2022 va thap hon muc 3.37% NIM ’

dw phéng cudi ndm 2023 cla chang tdi. Tuy nhién, chang t6i cho réng viéc ha |4 suét trong thang 3va 40,

dw kién 14i suat sé tiép tuc dwoc diéu chinh gidm trong quy 2 va quy 3 t&i, sé gitp chi phi vén (CoF) cla —_— —
2%

ngan hang trong 2H2023 gidm so vé&i 1H2023, NIM theo doé sé héi phuc tré lai.

. ~ peaA z ’ X ~c X ~ > A A X 7. 7 “ 0%
D liéu qua khuicho jchay, lai suat huy déng cua, VCB ludn twong doi thap h(lyn S? véi cac doanh nghiép 2016 2017 018 2019 2020 2021 2022 102023
cung nganh & hau hét cac ky han. Dwa theo s6 liéu vao 31/03/2023, lai suat dieu hanh cta trung binh o o A
. . ) . . | 3i suat cho vay (%) === Chiphihuy dong (%)  ====NIM (%)
nganh ngan hang I&n hon lai suat huy déng ciia VCB khoang 0.2 dén 2 diém co ban & hau hét cac ky

han (trtv ky han 24 thang va 48 thang). DO CHENH LECH LAI SUAT HUY DONG GI(rA 31/3/2023 VA 1/1/2022*

+ Ngoai ra, NIM ctia VCB gidm nhe trong quy 1 con dén tlr cAc nguyén nhan nhu: BVT: %
> Tang trwdng tin dung (TTTD) quy 1 ctia VCB dat 2.5% so v&i ddu ndm (YTD), thap hon so voi 3.00
. 2,50
cac NHTMCP khéac nhu BID (4.9%) va CTG (4.5%), va thap hon so véi quy 1 nam 2022 (6.99%).
2,00
> Huy dong vén tdng nhanh hon TTTD khi tdng 3.2% YTD. Ty trong CASA trong quy 1 cGa VCB 150

gidm 11.17% YTD, dat 28.73%, nguyén nhan chinh dén tir sw chuyén dich t&¥ khoan tién gl 1,00

khéng ki han sang c6 ki han do mat bang l4i sut huy déng tang trong thoi gian qua. 0,50

Vi vay, chang t6i cho rang trong trung va dai han, VCB c6 kha nang tiép tuc dwa ra mirc lai suat huy - - at - o 157 4T 36T
dong thap hon so véi cac doanh nghiép cung nganh. Piéu nay gép phan gitp VCB c6 dw dia dé tiép tuc Trung binh nganh ngan hang = VCB

ap dung murc lai suat cho vay thap hon, qua do, tao lgi thé canh tranh trong nganh d6i v&i cac khoan *Lai sut huy dong ngay 31/3/2023 — Lai suat huy déng ngay 1/1/2022
vay m&i. TTTD cla VCB cling dwoc ki vong sé cai thién trong cac quy t&i. Chinh vi vay, NIM cla ngan

N . VN ~ LA N . , Nguén: VCB, Fiin, MBS Téng hc 4
hang dwoc chang téi ki vong sé hoi phuc va duy tri quanh mirc 3.3% guen ! ongnep



NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB) -

MUA, Gia muc tiéu: 109,850 VND (upside: 18.4%) KHA NANG QUAN LY NGO

R N R 2,0% 500%
LUAN DIEM DAU TV
z s , A N . 1,6% 400%
Chat lwong tai san dirng dau toan nganh
% Lo R SO A N o n < 22 5 X N , 1,2% 300%
bén thoi diém cudi nam 2022, ngan hang da trich 1ap dw phong cu thé bo sung du 100% cho s dw ng cua khach
hang cé no duwoc co ciu theo thdng tw 03. Nhw vay, viéc trich 1ap day di sém hon 1 ndm so véi quy dinh sé gilp 0,8% - 200%
ngan hang giam ap lwc Ién lgi nhudn trong nam 2023
g g gidm &p It i nhuan trong o o0 .
Tinh dén hét ngay 31/3/2023, ty & no x4u clia VCB dat 0.85%, tang 24.2% so v&i mirc 0.68% cudi ndm 2022. No
. ; . 0,0% 0%
nhém 2 cling tang 80% YTD, dat 0.64%. Tuy nhién, nhin chung, xu hwéng nay dién ra & hau hét cac ngan hang 2016 2017 2018 2019 2020 2021 2022 1Q2023

trong cung thdi diém. Ty 1& no x4u trung binh 27 ngan hang niém yét cudi quy 1 dat 3% (cudi nam 2022: 2.45%)

No' nhém 2 (%)

No x4u (%) (nhém 3-5) emmmmm Dy phong cho vay KH (%)

TY LE NO' XAU VA TY LE BAO PHU NQ’' XAU CUA CAC NGAN HANG 1Q2023 TY LE TRAI PHIEU DOANH NGHIEP/ TONG DU NO TiN DUNG
-
350% { | 7,00%  acs
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250% : | 5.00%  BID wew_ _ _ _
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)
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MUA, Gia muc tiéu: 109,850 VND (upside: 18.4%)

Chét Iwong tai san nam trong top cac doanh nghiép ciing nganh (tiép)

+ Théng tw 02/2023 ban hanh vira qua dwoc ching t6i danh gia rang sé khong tac déng qua nhiéu dbi voi

VCB khi chét lwgng tin dung ctia ngan hang twong déi tét va én dinh qua hang nam.

+ Ty lé an toan vén (CAR) cudi ndm 2022 & mirc 9.95%

+ ROA va ROE lién tuc cai thién qua cac nam, trong d6 ROEA va ROAA dat mrc [an lwot 14 21.7% va 1.7%.

RUI RO PAU TU

+ Trong nam 2022, khoan tién glri va cho vay cac t6 chirc tin dung khac clia ngan hang tang t 49,819 ty
ddng 1&n dén 86,021 ty ddng (+72.7%). Tuy nhién, viéc 14i suét lién ngan hang bién déng manh trong thoi

gian qua c6 thé lam &nh huédng dén khoan thu lgi nhuan hach toan trong ndm nay ctia ngan hang

+ Tinh dé&n ngay 28/03/2023, tang trwdng tin dung toan nganh dat 2.06% so v&i cudi ndm 2022, tang 11.17%

S0 V@i cung ky nam 2022.

Co céu tin dung tiép tuc tap trung vén cho linh virc san xuét kinh doanh, nhat 1a cac linh vue wu tién, cac déng

Iwc tang trwdng theo chi trwong cha Chinh pha.

D&u nadm 2023, NHNN ciing d&t ra ké hoach tang trwéng tin dung toan nganh ndm 2023 dat 14%-15%.

Tuy nhién, trwéc dién bién nhu cau tin dung cé xu huéng yéu trong nhirng thang dau nam, chdng téi cho rang

murc tin dung toan nganh trong nam 2023 sé dat 12%-13%.

« Chinh vi vay, chang t6i cho réng rai ro di véi VCB trong thdi gian t&i 1a han mie tin dung c6 thé khong dat

dwoc nhw ki vong clia MBS.

CHO VAY VA TIEN GUI KHACH HANG 1Q2023

DVT: Ty dong
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)

MUA, Gia muc tiéu: 109,850 VND (upside: 18.4%)
RUI RO PAU TV

MO HINH DU PHONG VA DINH GIA

Chung t6i dw phéng:

« TOI ctia VCB trong nam 2023F sé& dat 77,581 ty dong, tang 14% svck, v&i ky vong clia ching toi 1a NIM van tiép
tuc duy tri quanh mdc 3.37% va hoat ddng ngoai ai sé tiép tuc tang trudng tét trong ndm nay va chi phi vén (CoF)
sé suy giam trong nira cudi nam 2023

« LNTT 2023F dat trén 45,800 ty ddng, tang 18.7% svck, chl yéu dén tir viéc chi phi DPRRTD trong ndm nay van
duy tri & mirc cao (9,700 ty déng).

+ V&i viéc nhan chuyén giao bat budc ngan hang 0 ddng, ching t6i cho rang VCB sé c6 nhirng hwdng loi nhéat dinh.

Chinh vi vay, han mtrc tin dung trong nam nay ctia VCB dwgc ching toi ki vong sé dat 14%
+ Chung tdi dinh gia VCB theo bang cach két hop 2 Phwong phap két hop RI va P/B véi ty trong 50%.

+ Tai mc gia hién tai, VCB dang giao dich tai mirc P/B dw phdng 3.0x lan cho ndm 2023, cao hon so véi P/B nganh
(1.5x lan ). V&i chét lwgng tai san cling nhw dwa theo P/B qué khir ciia VCB va twong quan gitra ROE va P/B cla

cac ngan hang trén san HOSE, chang t6i dw phéng P/B clia VCB & théi diém thang 5/2024 & quanh 3.2x

BIEU O BINH GIA
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RI 104,790 50% 52,395
P/B (x 3.2x lan) 114,870 50% 57,435
Gia muc tiéu VND 109,830
Gia thi trudng VND 92,800
P/B trung binh 3.06
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Ngudn: Fiin, VCB, MBS Téng hop
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KET QUA KINH DOANH BvVT 2021 2022 2023F 2024F 2025F
Thu nhap l4i thuan ty déng 42,400 53,246 61,686 70,302 82,321
Lai/L8 thuan tir hoat dong dich vu ty déng 7,407 6,839 6,931 8,147 8,133
L&i/(13) thuan tr hoay ddng kinh doanh ngoai héi va vang ty déng 4,375 5,768 6,345 6,980 7,329
L&i/(18) thun tir mua ban chirng khoan kinh doanh ty dong 104 - 115 153 169 177
L4i/(16) thuan tlr mua ban ching khoan dau tw ty ddng 85 82 90 99 109
Thu nhap tir gép vén, mua cd phan ty déng 130 208 219 230 241
L&i/(16) thuan tir hoat dong khac ty déng 2,393 2,054 2,157 2,264 2,378
Thu nhap ngoai lai ty ddng 14,324 14,836 15,895 17,889 18,367
TONG THU NHAP HOAT DONG ty déng 56,724 68,083 77,581 88,190 100,687
TONG CHI PHi HOAT BONG ty déng 17,574 21,260 22,020 22,811 23,650
LN thuan tir hoat déng kinh doanh trwéc CF dw phong rii ro tin dung  ty déng 39,149 46,823 55,561 65,379 77,037
Chi phi dw phong rui ro tin dung ty déng 11,761 9,464 9,753 5,427 6,063
TONG LQI NHUAN TRUOC THUE ty déng 27,389 37,359 45,809 59,953 70,974
Chi phi thué thu nhap doanh nghiép ty déi)ng 5,450 7,446 9,162 11,991 14,195
TONG LQI NHUAN SAU THUE ty déng 21,939 29,912 36,647 47,962 56,780
Loi ich clia cb dong thiéu sé ty déng 20 - 20 - 20 - 20 - 20
Cb ddng ctia Cong ty me ty déng 21,959 29,932 36,667 47,982 56,800
L&i co ban trén cb phiéu (VND) ddng 4,195 6,316 1 - -
BANG CAN DOI KE TOAN 2021 2022 2023F 2024F 2025F
Tién mat, vang bac, da quy ty ddng 18,012 18,349 19,128 26,608 34,549
Tién gi¥i tai Ngan hang nha nuéc Viét Nam ty dong 22,507 92,558 75,319 101,788 97,472
Tién guvi tai cac TCTD khac va cho vay cac TCTD khac ty dong 225,765 313,592 332,663 339,863 394,872
Chung khoan kinh doanh ty déng 2,766 1,500 1,717 2,756 2,593
Cac cdng cu tai chinh phai sinh va cac tai san tai chinh khac ty déng 303 157 157 157 157
Cho vay khach hang ty déng 934,774 1,120,287 1,273,906 1,473,579 1,708,446
Hoat déng mua no ty dff)ng - - - - -
Churng khoan du tu ty dong 170,605 196,171 177,963 193,132 208,966
Gép vbn, dau tw dai han ty déng 2,346 2,194 3,044 3,341 3,768
Tai san c6 dinh ty déng 8,626 7,985 9,729 10,156 10,739
BAt dong san dau tw ty déng - - - - -
Tai san C6 khac ty déng 28,969 61,397 49,926 68,068 75,861
TONG TAI SAN ty déng 1,414,673 1,814,188 1,943,550 2,219,448 2,537,424
TONG NO PHAI TRA ty déng 1,305,555 1,676,200 1,773,668 2,001,623 2,262,839
Cac khoan no chinh pha va NHNN Viét Nam ty ddng 9,468 67,315 79,430 67,274 75,960
Tién gt va vay cac TCTD khac ty dong 109,758 232,511 193,635 235,162 294,440
Tién gli clia khach hang ty dong 1,135,324 1,243,468 1,387,921 1,548,599 1,729,471
Cong cu tai chinh phai sinh va cac khoan ng tai chinh khac ty déng - - - - -
“ yén tai trg, uy thac dau tw clia Chinh phi va céc tb chrc tin dung ty ddng 8 3 12 10 1
ac
Phat hanh gidy t& co gia ty déng 17,388 25,338 28,509 31,185 37,608
Céc khoan ng khac ty déng 33,610 107,564 84,161 119,393 125,349
VON CHU s& HOU ty dong 109,117 137,988 169,883 217,825 274,585
Vén digu 1& ty déng 42,429 53,130 53,130 53,130 53,130
C6 phiéu quy ty ddng 18,173 18,133 21,738 25,657 29,041
Vén khac ty ddng 5 - 863 - 863 - 863 - 863
Quy clia t chire tin dung ty ddng - - - R .
Loi nhuan chua phan phéi ty ddng 48,434 67,500 95,789 139,812 193,188
Loi ich ctia cb déng thidu sb ty ddng 87 88 88 88 88
NO' PHAI TRA VA VON CHU SO HIrU ty ddng 1,414,673 1,814,188 1,943,550 2,219,448 2,537,424

Ngudn: VCB, MBS téng hop

CHI SO TAI CHINH THEO QUY
Thu nhap 1ai thuan

Thu nhap ngoai lai

Téng thu nhap hoat déng

Chi phi hoat dong

Le¢i nhuan trwére chi phi dw phong
Chi phi dw phong rti ro tin dung

Lo nhuan trwée thué

Tang trwdng tin dung so véi dau ky
Tang trwdng tién gl KH so véi dau ky
Chi phi hoat déng/ Tdng thu nhap hoat déng

CHi SO TAI CHINH

Tang trweng TS & LN

TT vé tai san

TT du no & dau tw

TT tién glri cia KH & Phat hanh GTCG
TT LN trwéc chi phi dy phong & thué
TT loi nhuan trudc thué

An toan vén

Téng ng phai tra/Vén CSH
Vén CSH/Téng TS

Tbng TS/Vén CSH

Chét lwgng TS

No x4u (nhém 3-5)

No nhom 2

Dy phong cho vay KH/ No' xau

Thanh khoan

Du no/ vén huy déng

TS thanh khoan cao/ Téng TS
TS thanh khoan cao/ Tién gl KH

Lei nhuan

Thu nhap I4i thuan/Téng thu nhap hoat dong
Chi phi hoat dong/ T6ng thu nhap hoat dong

Pinh gia
EPS (co ban)
BVPS

P/E

P/B

déng

déng
1&n
1&n

bvT
ty ddng
ty ddng
ty ddng
ty déng
ty ddng
ty déng
ty ddng

2021

6.67
13.46
9.43
18.55
18.82

11.96
771
0.13

0.64
0.36
424.36

77.05
19.11
23.81

1.55
20.09
3.15
74.75
30.98

5,910
29,421
15.75
3.16

Quy 12022
11,976
4,758
16,733
4,509
12,224
2,274
9,950

7.0%
3.9%
26.9%

2022

28.24
18.54
10.07
19.60
36.40

12.15
7.61
0.13

0.68
0.36
317.36

77.01
24.00
35.01

1.65
21.66
3.38
78.21
31.23

6,316
29,158
14.74
3.19

Quy 12023
14,203
4314
18,517
5,274
13,243
2,022
11,221

2.5%
3.1%
28.5%

2023F

7.13
10.59
11.63
18.66
22.62

10.44
8.74
0.11

0.96
0.75
250.37

81.83
22.29
31.22

1.88
21.56
3.37
79.51
28.38

7,739
35,897
12.03
2.59

yoy
19%
-9%
11%
17%
8%
-11%
13%

2024F

14.20
14.64
11.53
17.67
30.88

9.19
9.81
0.10

0.78
0.36
288.87

83.79
21.46
30.75

2.16
22.01

3.47
79.72
25.87

10,130
46,027
9.19
2.02

2025F

14.33
14.91
11.86
17.83
18.38

8.24
10.82
0.09

0.81
0.36

259.59

85.36
21.16
31.05

2.24
20.67
3.57
81.76
23.49

11,994
58,021

7.76
1.60

©
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Lién hé: Phong Nghién ctru Khach hang Td chire — Khdi Nghién ctru Yis MBS
-'\'

Trwéng Phong
Hoang Coéng Tuan__

Nhém nghién ctru Kinh té vi méo

Kinh té vi md
Lé Minh Anh_

Nhém Nghién clru Nganh va Cé phiéu

Bt déng san — Tai chinh B4t déng san khu c6ng nghiép
Pinh Cong Luyén_ Nguyén Minh Birc_

Hang tiéu dung - Ban lé B4t déng san nha &

Pham Thuy Trang_ Lé Hai Thanh_

Hang tiéu dung - Bén lé Vat liéu xdy dwng — Nang lwong
Nguyén Quynh Ly_ Pham Thi Thanh Huyén_

Tai chinh - Ngan hang

D6 Lan Phuwong_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mic chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei 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

Puoc thanh lap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khoéng ngirng phat trién, MBS da tré thanh mét trong nhirng cong ty
chirng khoan hang dau Viét Nam cung cAp céc dich vu bao gébm: mdi gidi, nghién ctvu va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da dwgc mé rong va hoat déng c6
hiéu qua tai nhidu thanh phd trong didm nhw Ha Néi, TP, HCM, Hai Phong va céc viing chién luoc khac, Khach hang ctia MBS bao gdm cac nha déu tw ca nhan va td chire, cac td chire tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac
cbng ty thanh vién nhw: Coéng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn lwc I&n vé con ngudi, tai chinh va cong nghé dé cé thé cung
clp cho Khach hang cac s&n phdm va dich vu phi hgp ma rét it cc cong ty chirng khoan khac cé thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhiing thdng tin si dung trong bao cao duoc thu thap tr nhiing nguf‘)r] dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac
clia chang, Quan diém thé hién trong bao cao nay la cua (cac) tac giéd va khong nhat thiét lién hé vai quan diém chinh thirc ctia MBS, Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng
khoan nao, Bao céo nay khong duwoc phép sao chép, tai ban béi bat ky ca nhan hodc td chirc nao khi chwa dwoc phép cia MBS.
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