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Chi sb ting trwdng, hiéu qua & dinhgia ~ 12-22A 12-23A  12-24F 12-25F

Chi sé tang trwéng

Tang trwdng tdng TS (%) 13.3 16.8 12.3 18.8 19.5
Téng trwdng cho vay KH (%) 12.8 16.8 16.0 16.0 16.0
Tang trwdng huy dong KH (%) 19.8 9.96 15.8 20.5 20.7
Tang trwdng tién gvi va CCTG (%) 15.6 13.7 12.0 20.5 20.7
Tang trwdng VCSH (%) 432 418 15.7 15.0 15.4
Tang trwdng thu nhap 14 thuan (%) 32.0 (5.86) 30.2 20.0 171
Tang/giam chi phi hoat dong (%) 425 8.54 11.1 13.2 16.0
Tang trwdng LN trwdc dw phong (%) 78.7 11.3 11.0 20.1 20.0
Tang trwdng LNTT (%) 56.4 237 0.77 145 18.0
Tang trwdng LN thuan (%) 57.0 235 1.66 14.7 18.0
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 4.59 4.40 4.27 4.34 4.31
Chi phi/Téng TS binh quan (%) (1.72) (1.62) (1.57) (1.54) (1.50)
TS sinh 15i BQ/tdng TS BQ (%) 97.3 97.6 97.8 98.0 98.0
Téng TN HB/nhan vién (ty déng) 1.16 1.47 1.59 1.81 2.08
LN thudn/CN, Phong GD (ty déng) 3.99 5.16 5.47 6.54 8.04
Chi sé dinh gia

P/E (14n) 16.0 12.8 12.8 11.2 9.46
P/B (lan) 2.67 1.93 1.67 1.45 1.26
Loi suét ¢ tire (%) 0 0 0 0 0
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Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 31.8 35.7 32.6 31.8 31.7
ROAA (%) 1.46 1.57 1.39 1.38 1.37
ROAE (%) 22.1 19.2 15.4 15.3 15.7
Chi phi huy déng BQ (%) 4.77 6.72 5.22 5.46 5.25
Loi suét gop BQ (%) 8.40 9.33 8.35 8.70 8.46
Loi sut thuan (%) 3.63 2.60 3.13 3.24 3.22
Ty 1& NIM (%) 3.96 3.23 3.67 3.79 3.73
TN Iai thudn/Tong TN HD (%) 11.7 22.8 7.75 8.88 9.93
Lai thuin HD DV/Téng TN HD (%) 84.0 7.7 84.0 85.8 84.7
TN ngoai Iai khac/Téng TN HD (%) 16.0 28.3 16.0 14.2 15.3
Ty 1& CIR (%) 37.5 36.9 36.9 35.5 34.7
Ty 1& LN thuan tra CT (%) 0 0 0 0 0
Chi s6 an toan vén

Hé sb CAR (%) 12.4 12.2 12.4 11.9 11.3
VCSH/Téng TS (%) 7.34 8.91 9.18 8.88 8.58
Don bay vén (1an) 13.6 11.2 10.9 11.3 11.7
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.45 1.34 1.40 1.40 1.40
Hé s6 LLR (%) 142 93.8 85.1 85.1 85.1

Chi sé thanh khoan
Hé sb LDR (%) 109 116 116 112 108

Vay lién NH/ Téng huy déng (%) 136 14.9 15.4 146 1441
Dw ng cho vay/ Tdng TS (%) 719 719 743 725 704
Quy moé

Sé chi nhanh, phong GD 1,129 1,079 1,035 993 953
S6 lwgng nhan vién 12,203 10,627 10,945 11,273 11,611
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Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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- Ngan hang TMCP Hang hai Viét Nam (MSB - HSX)

Bao cao doanh nghiép Ngay 27/6/2024

Mua vao (giir nguyén) DPinh gia thap nhwng thieu dong lwc tang gia; duy
Gia muc tiéu: VND18,200 (ter VND17,300) tri kh X hi M N

Tiém nang tang/giam: 27.3% ri uyen nghi viua vao

Gia cé phiéu (déng) (31/5/2024) 14,300 = HSC duy tri khuyén nghi Mua vao ddi véi MSB va tang 5,2% gia muc tiéu lén
Ma Bloomberg MSB VN 18.200d sau khi chuyén thoi diém dinh gia sang gitka nam 2025. Mac du lo ngai
Gia caolth&p 52 tuan (d) 12,200-15,900 vé chat lwgng tai san, nhwng dinh gia hién tai da dé bu dap cac rai ro.

GTGD (bq 5 phién) (tr.d) 14270 w  Chung t6i gan nhw gitr nguyén dy bao loi nhuan ndm 2024 dwa trén thong tin
Vén hoa thi trrong (ty d) 28,600

m&i vé thu nhap tir thu hdi no ngoai bang nhwng gidm 12% dw béo loi nhuan

gfnchsaf e o thudn nam 2025 do nang gia dinh chi phi tin dung. Ching t3i ciing dua ra dw
9 CP luu hanh (ir.dv) : bao 1an dau cho nam 2026, theo do Igi nhuan thuan téng trwédng trung binh 3
Slg CP NN dwoc s& hivu (tr.dv) 600 sm dat 11.1%
Slg CP NN dwoc mua (tr.dv) 7.54 (et @k )1 70 . )
Gi6i han ty 1& s& hiru NN 30.0% = MSB dang giao dich v&i P/B trugt dw phéng 1 nam la 0,74 I?n, t_hép hon 30%
Ty I& s& hiru ciia NN 29.6% so v&i binh quan nhém NHTM tw nhan va 1a mire dinh gia hap dan.
Ty |é freefloat 79.6%
08 geng én _______wWeteow gy kjgn: Phan tich KQKD Q1/2024 va diéu chinh dy bao
Nguébn: Céng ty, Udc tinh cua HSC " - "
. BCTC Q1/2024 ciia MSB lam gia tang nhirng lo ngai vé chat lwvong tai san. Ching
Biéu d6 gia t6i phai xem xét lai quan diém, gia dinh va dinh gia sau khi nhén thay tinh hinh ty
16000 S8 () VN30 lndex (i didu ohinh) I& ng xau, 13i dy thu va ty trong cho vay Ilinh vyrc BDS dang gia tang.
Tac dong: Giam 12% dw bao EPS nam 2025 do chi phi tin
00 dung tang Ién
00 Theo quan diém téng quat ctia chiing t6i déi véi MSB, Ngan hang sé can mét vai
nam de lam sach bang CDKT. Lgi nhuan cla MSB hién phu thuéc vao kha nang
R | NEY T O U | | TSR I kiém soat ng' xau mai hinh thanh va hiéu qua thu hoi ng’ xau.

T5/23 7123 T9/23 Ti1/23 Ti24 T3/24 5124

Gia cé phiéu (%) -1thg -3thg -12thg

Dwa trén quan didm than trong hon déi véi chat lwgng tai san clia MSB, HSC ting
binh quan 40% dw b&o chi phi tin dung cho ndm 2024-2025 dé x& Iy ng xau. Ching
t6i cling dw bao chi phi tin dung ndm 2026 van sé & mic cao, tang 24% so Véi
cung ky. Theo d6, HSC gidm 12% dw b&o lgi nhuan nam 2025 nhwng gan nhw gity
nguyén du bao lgi nhuan thuadn nam 2024 dat 5.444 ty dong (tang trudng 17,2%)
dwa trén ké hoach mai vé khodn thu nhap tir thu hdi ng ngoai bang khoang 1,8

Cb phiéu thuong 515  (10.1)  19.2
So voi chi sb 222 (10.8)  (0.41)
So véi nganh - -

Nguén: Céng ty, FactSet

HSC va trung binh thj trwong nghin ty déngvtrong ndm nay. Loi nhuan thudn duwoc dw bao tang trwdng véi téc
T L A 96 CAGR 3 nam dat 11,1%.

2024F 2,732 2,758 (1.0) Dy bao EPS ctia chiing téi thdp hon so véi thj trrong nhung diéu nay 1a do chung
2025F 2,780 3,168 (12.2)  t4j1a CTCK duy nhét dua ra khuyén nghj d6i véi MSB va hién dang ha dw bao doi

2026F 3,188 3,640 (12.4)

; v&i Ngan hang nay.
Nguén: Bloomberg, HSC wérc tinh

. . DPinh gia va khuyéen nghi
Mo ta doanh nghiép ) )
Ngan hang TMCP Hang Hai Viét Nam la ngan HSC duy tri khuyén nghi Mua vao va tang 5,2% gia muc tiéu 1&n 18.200d do tac
hang tw nhan quy mé vira va nho tai Viét Nam, tap dong tinh cuc tr viéc chuyén thoi diém dinh gia sang gitra ndm 2025 16n hon tac
trung vao mang bét dong san va chovay muanha.  dong tiéu cuc tr viéc ha dw bao loi nhuan. Mac du da phan anh ca viéc didu chinh
giam dw bao lgi nhuan va nang ty 1é chiét khau, gia tri hop ly cia MSB van cao hon
thi gia hién tai. Tai gia muc tiéu cGa ching t6i, tiém nang ting gia 1a 28,2% va P/B
dw phéng ndm 2024 13 1 1&n, thap hon khoadng 18% so v&i binh quan nhém NHTM
tw nhan.

MSB dang giao dich v&i P/B trwot dw phong 1 nam la 0,74 1an, thap hon 30% so
v&i binh quan nhém NHTM tw nhén va thap hon 0,9 dd léch chuén so véi binh
quan qua khtr, mirc dinh gia dd hap dan dé bu dap nhirng rui ro hién hiru.

Cudi ndm: Thang 12 12-22A 12-23A

Thu nhap li thuan (ty déng) 8,322 9,189 9,966 12,861 15,078

Téng thu nhap HD (ty dong) 6,266 7,447 9,420 10,073 11,835

LN thuan (ty ddng) 4,616 4,644 5,444 5,560 6,375
Chuyén vién phan tich EPS (ddng) 2,325 2,339 2,732 2,780 3,188
Nguyén Thanh Tuing, CFA DPS (dér}g) 0 0 0 0 0
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dong) 13,423 15,761 18,277 21,057 24,245
tung.nguyenthanh@hsc.com.vn P/E (lan) 6.15 6.11 5.24 5.14 4.49
+84 24 3933 4693 Ext. 4869 LUI SUét Cé tore (0/0) 0 0 0 0 0
Pham Lién Ha, CFA P/B (lan) 1.07 0.91 0.78 0.68 0.59
Giam dbc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 144 0.61 16.8 1.78 14.7
ha.plien@hsc.com.vn ROAE (%) 19.0 16.0 16.0 141 141
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB)

Gia da ré dé bu dap rai ro vé chat lwong tai san

Chét lwong tai san ctia MSB la lo ngai hang dau cla chung t6i do ty & no xau va lai
du thu dang tang lén. Tang trwéng tin dung Q1/2024 ciing tap trung chi yéu vao linh
vire rdi ro hon la BBS. Bay la nhitng nguyén nhan chinh dén dén V|ec chung toi diéu
chinh gidm dw bao lgi nhuan. Tuy nhién, ching téi tin réng gia cb phleu dang thap
hon gia tri do tai gia tri hop ly cta ching t6i (sau khi phan anh cac rui ro), tiém nang
tang gia van 1a 26,4%.

Diéu chinh gia dinh chinh

Cac gia dinh chinh va quan diém cla ching t6i nhw sau:

e Tang trwdng bang CDKT: HSC gil» nguyén gia dinh tang tredng tin dung dat 18%
do chung t6i tin rang Ngan hang c6 thé dat tang trwdng tin dung cao hon so véi

nganh (dv bao dat 14%). Tuy nhién, ching t6i nang dy bao tang trudng tién gwi
dé giam dan ty 1é LDR diéu chinh vé 85% trong dai han.

o Tylé NIM: HSC ha dw bao ty 1é NIM sau khi ha gié dinh ty 1é LDR va nang dy bao
ty I& ng xau. Lai suat lién ngan hang tdng manh gan day cling tac déng tiéu cuc toi
ty 1€ NIM nam 2024.

* Ty I& no xau & chi phi tin dung: HSC nang dy bao chi phi tin dung dé x6a dan
no xau. Chung toi ky vong Ngan hang sé€ can mét vai nam ghi nhan chi phi tin dung
cao dé lam sach bang CDKT.

Bang 103: Cac gia dinh chu chét, MSB
Nhirng diéu chinh chinh bao gdm ha gia dinh ty 1& NIM & tang gia dinh chi phi tin dung

Dw bao cii Dw bao mé&i
2024F 2025F 2024F 2025F 2026F
Tang trwdng tin dung 22.3% 18.0% 18.1% 18.0% 18.0% 18.0%
Tang trwdng tién glvi 13.00% 18.3% 18.3% 20.5% 24.1% 24.3%
Ty 1€ NIM 4.10% 4.30% 4.24% 3.75% 4.18% 4.07%
Ty lé no x4u 2.87% 2.42% 1.80% 2.90% 2.70% 2.40%
Chi phi tin dung 1.20% 1.52% 1.39% 1.58% 1.62% 1.70%
No xau méi hinh thanh 2.42% 1.24% 1.00% 2.00% 1.80% 1.80%
Nguén: HSC
Bang 104: Co’ cau ty lé NIM gia dinh, MSB
Loi suat gbp dwoc dy bao sé gidm nhanh hon nhung hdi phuc cham hon so véi chi phi huy déng
2024F 2025F 2024F 2025F 2026F
Loi suét gop 8.46% 7.85% 7.55% 6.86% 7.42% 7.53%
Diéu chinh -99.3 diémco ban  -13.0 diém co ban 8.9 diém co ban
Chi phi huy dong 4.79% 3.93% 3.66% 3.45% 3.61% 3.85%
Diéu chinh -48.1 diém co ban -5.1 didmco ban  22.2 diém co ban
Ty 1é NIM 4.10% 4.30% 4.24% 3.75% 4.18% 4.07%
Diéu chinh -55.0 diém co ban -6.3 didmco ban  -9.4 diém co ban
Nguén: HSC

Tuy nhién, HSC van dy béo lgi nhuan ndm 2024 tang trwdng 17,2% dat 5.444 ty d()ng
nhé thu nhap tr thu hdi ng ngoai bang ky vong tang manh (tang 1.700 ty dong). Diéu
nay la nhér cong tac thu hdi ng' xau ngoai bang c6 tién trién tich cuc, theo chia sé cua
ngan hang. MSB d3 thu hdi dwgc 800 ty ddng ng' ngoai bang vao thang 4/2024 va dw
kién sé& thu hoi thém 1.000 ty dong vao thang 6 hoac thang 7. Chng t6i cting ky vong
mang kinh doanh ngoai héi va mua ban trai phiéu sé dat két qua kha quan trong nam
2024 nho didu kién vi mé thuan loi (1ai suét trai phleu thap, nhu cau ngoai hdi cao va
bién ddng manh). Trong nadm 2025, HSC tin rang loi nhuan cta nhitng mang kinh
doanh nay sé tr& lai mrc binh thuwdng.
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 27/6/2024

Bang 105: Diéu chinh dw bao lgi nhuan, MSB
Nhirng diéu chinh quan trong bao gdm nang gia dinh thu nhap ngoai lai cho ndm 2024 & nang gia dinh trich 1ap dw phong binh quan
cho nam 2024-2025

Old forecasts New forecasts
Ty dong 2024F 2025F 2024F 2025F 2026F

Thu nhap lai thuan 9,189 10,871 12,389 9,966 12,861 15,078
Tang trwdng 18.3% 14.0% 8.5% 29.0% 17.2%
Diéu chinh -8.3% 3.8%
Téng thu nhap ngoai lai 3,070 2,928 3,454 4,602 3,219 3,846
Tang trwéng -4.6% 18.0% 49.9% -30.0% 19.4%
Diéu chinh 57.2% -6.8%
Téng thu nhap HD 12,259 13,799 15,843 14,568 16,081 18,924
Tang trwdng 12.6% 14.8% 18.8% 10.4% 17.7%
Diéu chinh 5.6% 1.5%
Chi phi HD -4,812 -4,864 -5,420 -5,148 -6,008 -7,089
Tang trwéng 1.1% 11.4% 7.0% 16.7% 18.0%
Diéu chinh 5.8% 10.8%
Loi nhuan HD trwérc trich lap dw phong 7,447 8,935 10,423 9,420 10,073 11,835
Tang trwdng 20.0% 16.7% 26.5% 6.9% 17.5%
Diéu chinh 5.4% -3.4%
Chi phi dw phong -1,617 -2,353 -2,546 -2,578 -3,123 -3,866
Tang trwdng 45.6% 8.2% 59.4% 21.2% 23.8%
Diéu chinh 9.5% 22.6%
LNTT 5,830 6,582 7,877 6,842 6,950 7,969
Tang trwdng 12.9% 19.7% 17.4% 1.6% 14.7%
Diéu chinh 4.0% -11.8%
Loi nhuan thuan 4,644 5,265 6,302 5,444 5,560 6,375
Tang trwdng 13.4% 19.7% 17.2% 2.1% 14.7%
Diéu chinh 3.4% -11.8%
Nguén: HSC

Bang 106: Chi tiét dw bao thu nhap ngoai lai, MSB
HSC du bao thu nhap (trong khoan thu nhap khac) sé phuc hdi cao hon & 1ai thuadn HDKD ngoai héi tang trong ndm 2024

Dw bao cii Dw bao mei
Ty dong 2023 2024F 2025F 2024F 2025F 2026F

Lai thuan HD dich vu 1,597 1,316 1,557 1,251 1,651 1,948
Tang trwdng -17.6% 18.3% -21.7% 32.0% 18.0%
Biéu chinh -4.9% 6.1%
L4i thudn HDKD ngoai héi 1,072 900 1,035 1,162 775 915
Tang trwédng -16.1% 15.0% 8.4% -33.3% 18.0%
Diéu chinh 29.1% -25.1%
Lai thudn mua ban trai phiéu 499 295 333 554 361 449
Tang trwdng -41.0% 13.0% 11.0% -34.8% 24.2%
Diéu chinh 88.0% 8.4%
Thu nhap vén CSH 2 - - 2 2 2
Tang trwdng -100.0% - 5.0% - -
Diéu chinh - -
Thu nhap khac -100 417 530 1,633 430 532
Tang trwdng N/a 271% N/a -73.6% 23.7%
Diéu chinh 291.6% -18.8%
Téng thu nhap ngoai lai 3,070 2,928 3,454 4,602 3,219 3,846
Tang trwéng -4.6% 18.0% 49.9% -30.0% 19.4%
Diéu chinh 57.2% -6.8%
Nguén: HSC

Tai sao chung t6i diéu chinh gia dinh?

Loi nhuan ctia MSB da chirng lai k& tr ndm 2023 véi mire ting trwdng chi 1a 0,6%
trong nam 2023 sau d6 giam 1,9% trong Q1/2024. Nguyén nhan chinh lam giam lgi
nhuan la chi phi tin dung, tang gan 240% trong nam 2023 va tiép tuc tang 34% trong
Q1/2024.
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 27/6/2024

Lo ngai I&n nhét ctia ching t6i dbi véi MSB 1a chét lwong tai sén do ty 1& no x4u tiép
tuc tang I&én hang quy, hién & mac 3,2%. Ching t6i cling nhan thay tin hiéu tiéu cuwc
khac 1a 1ai dw thu tang Ién, ttr d6 cho thdy Ngan hang dang gédp kho khén trong viéc
thu tién tr mot sé khach hang. Day 1a nguyén nhan chinh khién chang téi phai nang
dw bao chi phi tin dung. HSC ciing ky vong MSB sé tap trung vao viéc thu héi no xau
(bao gom ng trén va ngoai bang CDKT) trong nhirng quy t&i, viéc nay hién rat quan
trong ddi véi kha nang sinh |&i cia ngan hang (d6 1a kiém soat ng xau).

Bang 107: Tém tat lgi nhuan, MSB
Tang trwdng loi nhuan thuan chirng lai do ganh nang chi phi tin dung

Tang trwéng Q1/2023 Q1/2024 % so v&i cung ky
Thu nhap lai thuan 8,322 9,189 10.4% 2,158 2,365 9.6%
Thu nhap ngoai lai 2,372 3,070 29.5% 71 753 5.9%
Thu nhap HD dich vu 1,112 1,597 43.6% 270 300 11.3%
Lai thudn HDKD ngoai héi 1,000 1,072 7.2% 137 592 330.8%
Lai thudn mua ban trai phiéu 681 499 -26.7% 158 16 -89.9%
Thu nhap khac -423 -100 -76.5% 146 -155 -205.9%
Cb tic 1 2 85.3% - - -
Téng thu nhap HD 10,694 12,259 14.6% 2,869 3,118 8.7%
Chi phi HB -4,428 -4,812 8.7% -939 -1,048 11.6%
Lei nhuan trwéc dw phong 6,266 7,447 18.8% 1,930 2,070 7.3%
Chi phi trich lap dw phong -479 -1,617 237.9% -403 -540 33.9%
LNTT 5,787 5,830 0.7% 1,526 1,530 0.2%
Loi nhuan thuan 4,616 4,644 0.6% 1,218 1,194 -1.9%

Ngudn: MSB, HSC

Biéu d6 108: Ty Ié no xau & ty 1& bao phu no’ xau, MSB Biéu do6 109: Ty Ié dw thu trong thu nhap lai, MSB
Ty l& no x4u trén 3% gay ra lo ngai vé chét luong tai san Ty 1€ 1ai dy thu tang la mét tin hiéu tiéu cwc khac

s No' nhém 2 s No' XAU === Ty |& bao phl no' x4u (cot phai) 25.0%

8.0% © 150.0% 20.0% -
15.0%

6.0% -
- 100.0%  10.0%
4.0% - 5.0% -
- 50.0% 0.0%

2.0%
5.0% -
0.0% © 0.0% -10.0% -

Q1z2z. - Q32z Q123 Q323 Q124 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
Nguén: MSB, HSC Nguén: MSB, HSC

Tang trwdng tin dung ké tlr ddu nam cia MSB dat két qua an twong trong Q1/2024
so v&i nganh nhwng tét ca ting trwdng déu dén tir nganh BDS, nganh cé mirc do rai
ro cao hon theo quan diém cda chung téi. Ty 1& NIM tiép tuc xu hwéng gidm do ty 1&
no xau cao. HSC tin rang MSB c6 thé gap khé khan trong viéc cai thién ty 1& NIM trong
Q2/2024 do vi thé di vay rong va l&i suét lien ngan hang tang manh. Ty I&é NIM dwoc
dw bao hdi phuc nhe tir Q3/2024 do ching t6i ky vong nhu cau tin dung tang 1&n (cho
phép cac NHTM néi chung nang lai suét) va |4i suat lién ngan hang ha nhiét.

Déi voi 1ai thudn HD dich vu, tang trwdng &n twong trong nam 2023 dén tir phi
bancassurance tra trudc (wdc tinh khodng 400 ty dong). Néu khéng bao gém khoan
lai khong thwdng xuyén nay, 1ai thudn HD dich vu ting trwédng khong dang ké do thi
trwérng bancassurance dang phai ddi mé&t véi nhiéu thach thice.

Lai thudn HD kinh doanh ngoai héi tang manh 331% trong Q1/2024 nh& nhu cau doi
v&i USD gia tang. HSC tin rang lgi nhuén mang kinh doanh ngoai hoi sé giam xuong
do nhu cidu mua USD ha nhiét khi gan t&i thoi diém Fed cat giam I3i suét.
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB)

Biéu d6 110: Tang trwéng tin dung so v&i dau nam trong
Q1/2024, cac NHTM HSC khuyén nghi
MSB dat mirc téng trwdng cao nhét trong Q1/2024...

:hsc

Ngay 27/6/2024

Biéu dd 111: Tang trwéng tin dung so v&i dau nam theo
mang, MSB
...nhwng phan I6n t6i tir mang BDS

14.0% 7
12.0% -
10.0% -
8.0% -
6.0% -
4.0% -
2.0% -
0.0% -
-2.0% -
-4.0% -
-6.0% -

FEFESE L LR B E P

m Tang trwdng tin dung DPong gop vao tdng tang trudng

150.0%

100.0% -
50.0% J
0.0% |

-50.0% -

-100.0% -

BBS Nganh khac Cho vay KH ca

nhan

Ngubn: MSB, HSC

Biéu d6 112: Co’ c4u ty Ié NIM, MSB
Ty 1& NIM van c6 xu huwéng giam

Ngudn: MSB, HSC

Biéu dd 113: Co cu li thuin HP dich vu, MSB
Phi Bancas van chwa hdi phuc

Chénh léch Ty 1é NIM

Loi suat gop e Chi phi huy d6ng
10.0%
8.0% - /\
6.0% -
4.0% -
2.0% -
0.0%

Q1/22 Q3/22 Q1/23 Q3/23 Q1/24

mDich vu thanh todn = Bao hiém M6éi gi¢i mKhac
1,000 -

Phi tra trwdc

S

800 -
600 -

400 -
200 -

-200 -

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

Nguén: MSB, HSC

Nguén: MSB, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 27/6/2024

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao va tang 5,2% gia muc tiéu lén 18.200d do tac dong
tinh cuc tir viec chuyén thoi diém dinh gia sang gitka ndm 2025 16n hon tac dong
tiéu cwe tlr viéc ha dy bao lgi nhuan. Mac du cé nhirng lo ngai vé chét lwong tai san,
MSB dang giao dich v&i P/B trwot dw phéng 1 nam 1a 0,74 1an, thap hon 0,9 do léch
chuén so v&i binh quan qué khiv va thap hon 30% so v&i binh quan nhém NHTM tw
nhan — chdng téi cho rdng mirc dinh gia hién di hap dan dé bu dap cac rui ro.

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Mua vao déi véi MSB va tang 5,2% gia muc tiéu 1én 18.200d
sau khi chuyén thoi diém dinh gia sang gitra ndm 2025. Tai gia muc tiéu méi, tiém
nang tang gia la 28,2% va P/B du phéng nam 2024 |4 1 Ian, thap hon khoang 18% so
v@i binh quan nhém NHTM tw nhan.

Chung t6i ap dung phwong phap thu nhap thdng dw véi gid dinh chi phi von CSH 1a
17%, twong duong gia dinh trwdc d6. Chi phi vdn CSH dwoc tinh toan dwa trén gia
dinh Iai suat phi rai ro 4%, phan bu rdi ro vén CSH diéu chinh 10% (bao gom 8,5%
phan bu rii ro thi tru’ong 1,5% phan bu rdi ro d3c thu). Chang téi bd sung phan bu rai
ro dac thu do nhung rdi ro tiém an cha mot ngan hang quy mé trung binh va rii ro vé
chét lwgng tai san. Mac du da diéu chinh gidm dy bao lgi nhuan va nang ty 1& chiét
kh&u, gié tri hop ly ctia MSB van cao hon thij gia hién tai.

Bang 114: M6 hinh dinh gia theo phwong phap thu nhap thang dw, MSB

Ty dong 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F
Loi nhuan thuan 5,444 5,560 6,375 7,339 8,807 10,355 12,197 14,395 16,693 18,051
Chi phi vén CSH -5,321 -6,214 -7,160 -8,243 -9,491 -10,988 -12,748 -14,822 -16,937 -18,051
Loi nhuan thang dw 123 -654 -784 -904 -684 -634 -551 -427 -244 0
Gia tri dai han 0
Hé sé chiét khau dén cubi 2024  100.0% 85.5% 73.1% 62.5% 53.4% 45.6% 39.0% 33.3% 28.5% 24.3%
Gia tri hién tai dén cubi 2024 123 -559 -573 -565 -365 -289 -215 -142 -70 0

Gia tri hién tai cta lgi nhuan
thang du tir ndm 2025 e
Gia tri s6 sach cudi ndm 2024 36,555
Gia tri vén CSH cubi ndm 2024 33,777
Gia tri von CSH giira nam

2Q25 , 39,519
Sé lwong cb phiéu dang

Iy hanh (triéu) 0
Gia muc tiéu gitra nam 2025 18,200

Nguén: HSC

Bang 115: Phan tich dé nhay cua gia muc tiéu, MSB
Gia muc tiéu 18.200d dwa trén gia dinh I4i suat phi rai ro la 4%, phan bu rdi ro vén CSH 1a 10% & beta 1a 1,3
¢ Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
9.0% 20,400 19,900 19,400 18,900 18,500
9.5% 19,700 19,300 18,800 18,400 17,900
Phan bu rii ro vén CSH diéu chinh 10.0% 19,100 18,700 18,200 17,800 17,400
10.5% 18,500 18,100 17,700 17,300 16,900
11.0% 18,000 17,600 17,200 16,800 16,400
Nguén: HSC

Boi canh dinh gia

MSB dang giao dich v&i P/B trwot dw phéng 1 nam [a 0,74 1an, thap hon 0,9 d6 léch
chudn so v6i binh quan qua khir va thdp hon 30% so vai binh quan nhém NHTM tu
nhan. HSC tin rang nhirng lo ngai qua mirc cda thi trwdong vé rti ro cla Ngan hang
dem lai co hdi tot dé Mua vao cb phiéu. Tuy nhién, ching t6i chwa nhan thay dong
Iwc rd rang dé cb phiéu dwoc dinh gia lai va hién chi phu thudc vao viéc danh gia lai
thi trwéng va nganh ngan hang, néu cé.
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 27/6/2024
Biéu dé 116: P/B trwot dw phéng 1 nam, MSB Biéu d6 117: Po léch chuan so véi gia tri binh quan, MSB
MSB dang giao dich v&i P/B trvot dw phdong 1 ndm 14 0,74 1an...  ...thAp hon 0.9 d6 léch chuén so véi gia tri P/B binh quan

Thuc té Dy bao ctia HSC Dy bao cua thi treong 2.5
2.0 2.0 -
15
157 1.0 -
1.0 - 057 A
0.0 [v f
0.5 - 0.5 7
-1.0 |

0.0 ; ‘ : : ‘ ‘ 15 -

T12/20 T6/21 T12/21 T6/22 T12/22 T6/23 T12/23 T12/20 T6/21 T12/21 T6/22 T12/22 T6/23 T12/23
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cado doanh nghiép - Ngan ha

BCTC va chi s tai chinh chu chét

hai Viét Nam (MSB)
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Ngay 27/6/2024

Bao céo KQ HDKD (ty déng) 12-22A  12-23A 12-25F Chi sé tang trwéng, hiéu qua & dinh gia 12-22A  12-23A  12-24F 12-25F
Thu nhép lai 13,252 18,951 18,221 22,846 27,904 Chi s ting trwéng
Chi phi lai (4,930) (9,763) (8,255) (9,984) (12,826) T&ng trwdng tdng TS (%) 4.47 25.5 10.4 19.7 20.0
Thu nhép l4i thuin 8,322 9,189 9,966 12,861 15,078 Tang trwdng cho vay KH (%) 18.8 23.6 18.2 18.2 18.1
Lai thuan HD dich vu 1,112 1,597 1,251 1,651 1,948  Tang trwéng huy dong KH (%) 23.8 13.0 20.5 241 24.3
L&i thudn HD KDNH 1,000 1,072 1,162 775 915  Tang trudng tién glvi va CCTG (%) 19.6 9.81 18.8 241 24.3
L&i/6 tr mua ban CK 681 499 554 361 449  Tang truéng VCSH (%) 20.9 17.4 16.8 15.2 15.1
Thu nhap tir gép vén, mua cp 0.88 1.63 1.71 1.71 1.71  Téng trwdng thu nhap I4i thuan (%) 33.9 10.4 8.47 29.0 17.2
Thu nhép khac (423)  (99.5) 1,633 430 532  Tang/giam chi phi hoat dong (%) 12.6 8.68 6.98 16.7 18.0
Téng thu nhap HD 10,694 12,259 14,568 16,081 18,924 Tang trwéng LN trwéc dw phong (%) (5.87) 18.8 26.5 6.94 17.5
Chi phi HD (4,428) (4,812) (5,148) (6,008) (7,089) Tang trwdng LNTT (%) 13.7 0.74 17.4 1.58 14.7
LN trwée dw phong 6,266 7,447 9,420 10,073 11,835 Tang trwdng LN thuan (%) 14.4 0.61 17.2 214 14.7
Chi phi dy phong (479) (1,617) (2,578) (3,123) (3,866)
L&i/6 tir Cty LD,LK - - - - - Chisb hiéu qua
LNTT 5,787 5830 6,842 6,950 7,969 Tdng TN HD/Téng TS BQ (%) 5.14 5.1 5.19 4.96 4.87
Chi phi thué TNDN (1,171) (1,186) (1,398) (1,390) (1,594)  Chi phi/Téng TS binh quan (%) (2.13) (2.01) (1.83) (1.85) (1.83)
Loi ich cé dong thiéu sb 0 0 0 0 0 TS sinh I&i BQ/tdng TS BQ (%) 91.6 93.4 94.6 95.0 95.4
Loi nhuan thuan 4616 4,644 5444 5560 6,375 Téng TN HD/nhan vién (ty ddng) 1.70 1.94 2.28 2.50 291
LN thuan/CN, Phong GD (ty déng) 17.6 17.7 20.7 21.1 24.2
EPS (déng) 2,325 2,339 2,732 2,780 3,188
DPS (déng) 0 0 0 0 0 Chisédinh gia
Slg CP binh quan (triéu dv) 1,986 1,986 1,993 2,000 2,000 P/E (1an) 6.15 6.11 5.24 5.14 4.49
Slg CP cudi ky (triéu dv) 1,986 1,986 2,000 2,000 2,000 P/B(lan) 1.07 0.91 0.78 0.68 0.59
Slg CP pha lodng cudi ky (triéu dv) 1,986 1,986 2,000 2,000 2,000 Loisuétcd tic (%) 0 0 0 0 0

Bang can déi ké toan (ty dong)

12-22A

12-23A

12-24F

12-25F

Chi sé Igi nhuan & chi sé khac

12-22A

12-23A  12-24F 12-25F

Tai san

Chi sé Igi nhuan

Tién & twong duong tién 1,394 940 1,511 2,083 2,590 TN thudn/Tdng TN HD (%) 432 37.9 37.4 34.6 33.7

Tign glvi tai NHNN 3,690 4,589 4,784 5936 7,381 ROAA (%) 2.22 1.94 1.94 1.72 1.64

Tién gwi tai cac TCTD khac 39,244 61,150 55,636 71,198 87,017 ROAE (%) 19.0 16.0 16.0 14.1 14.1

Chting khoan kinh doanh 21.7 0 0 0 0  Chi phi huy déng BQ (%) 2.76 4.79 3.45 3.61 3.85

Cac cong cu tai chinh phai sinh 446 0 0 0 0 Loisuétgop BQ (%) 6.95 8.46 6.86 7.42 7.53

S6 dw cho vay thuan 119,213 146,783 173,505 205,070 242,463  Loi suét thuan (%) 4.18 3.68 3.41 3.81 3.68
Téng dw no' cho vay 120,644 149,145 176,266 208,269 246,032 Ty I& NIM (%) 4.36 4.10 3.75 4.18 4.07
Dy phong ri ro (1,431) (2,363) (2,761) (3,199) (3,569) TN lai thuan/Téng TN HD (%) 10.4 13.0 8.59 10.3 10.3

Chirng khoén dau tw 31,535 37,880 41,791 51,484 63,651 Léi thudn HD DV/Téng TN HD (%) 77.8 75.0 68.4 80.0 79.7
CK dAu tw s&n sang dé ban 31,554 37,897 41,815 51,510 63,681 TN ngoai lai khac/Tdng TN HD (%) 222 25.0 31.6 20.0 20.3
CK dau tw gitr dén ngay déo han 0 0 0 0 0 Tyl CIR (%) 414 39.3 35.3 37.4 37.5
Dy phong ri ro (19.3) (17.1)  (235) (26.2) (29.8) Ty l&LN thuan tra CT (%) 0 0 0 0 0

Dau tw dai han 10.0 10.0 10.0 10.0 10.0

Tai san c6 dinh 383 403 400 412 425  Chi sé an toan vén

Tai san khac 16,841 15252 17,256 16,749 20,023 Hé sb CAR (%) 12.3 12.8 13.6 14.5 14.0

Téng tai san 212,776 267,006 294,894 352,941 423,559 VCSH/Tdng TS (%) 12,5 11.7 12.4 11.9 11.4

No phai tra 186,122 235,708 258,340 310,826 375,069 Don bay vén (Ian) 7.98 8.53 8.07 8.38 8.73

Tién gl ciia NHNN 1,015 1,013 1,053 1,306 1,624

Tién gl ctia cac TCTD khac 50,374 85554 81,784 92,309 103,974 Chi s6 chét Iwgng tai san

Téng tién glri KH 117,121 132,350 159,479 197,855 246,032 Ty & no x&u (%) 1.71 2.87 2.90 2.70 2.40

Trai phiéu va CCTG 11,600 8,991 8,394 10,413 12,949 HésOLLR (%) 69.2 55.2 54.0 56.9 60.4

No khac 6,013 7,537 7,289 8602 10,150

Vén chi s& hivu 26,654 31,298 36,555 42,115 48,490 Chi s6 thanh khoan

Vén diéu l& 19,858 20,000 26,000 26,000 26,000 Hé sbLDR (%) 103 113 111 105 100

Thang dw vén cb phan 335 335 33.0 33.0 33.0 Vay lién NH/ Tdng huy dong (%) 28.1 37.7 328 30.7 28.6

Loi nhuan git lai 4,866 8674 7,421 12,165 17,706 Du ng cho vay/ Téng TS (%) 56.7 55.9 59.8 59.0 58.1

QuY & vbn khac ctia CSH 1,897 2,591 3,101 3,917 4,751

Loi ich ¢ déng thiéu s 0 0 0 0 0 Quymdé

Téng no phai tra va vén CSH 212,776 267,006 294,894 352,941 423,559  Sb chinhanh, phong GD 263 263 263 263 263

S6 lwgng nhan vién 6,308 6,317 6,380 6,443 6,507
BVPS (ddng) 13,423 15,761 18,277 21,057 24,245

Ghi chu: *Khéng bao gém céc khoan Pau tw ngén han.

Ngudn: Céng ty, HSC wéc tinh
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N h s c C6 phiéu | Viét Nam | Ngan hang
[ [ | Ngan hang TMCP Quan déi (MBB - HSX)
Bao cao doanh nghiép Ngay 27/6/2024

GENED e Dinh gia hap dan, duy tri khuyén nghi Mua vao
Gia muc tiéu: VND27,900 (gitr nguyén) - .
Tiém nang tang/giam: 28.3%

= HSC duy tri khuyén nghi Mua vao déi véi MBB véi gia muc tiéu la 27.900d

Gia cé phiéu (déng) (31/5/2024) 21,750 (ti‘ém‘néng tang gia 28,3%) do chung toi tin rang Ngan hang cé du kha ning

Ma Bloomberg MBB VN va diéu kién dé vuwot qua khé khan ngan han.

Giéa caofthap 52 tuan (d) 15,602-24949  w  Ch(ng t6i gitr nguyén dw bao lgi nhuan thuan giai doan 2024-2026, twong

GTGD (bq 5 phién) (i) ezl dwong loi nhuan thuan tang trudng 8,2% trong nam 2024 va tang trwéng

Von héa thj trwong (ty d) 114,994 q = o 5. > 1A A o . r et = n

Vén hoa tri trurdng (tr.USD) 4518 trl~Jng binh 3 nam da:[ 1f‘ %. Rui ro ty,le no xau va chi phi tin dung tang Ién

Sig CP Iuu hanh (tr.dv) 5,287 da dwoc dwa vao mé hinh dy bao cua chung toi.

Sig CP NN duoc s& htu (tr.dv) 1,269 = MBB dang giao dich v&i P/B dw phéng 1a 0,95 Ian, thAp hon so véi binh

Slg CP NN duge mua (tr.dv) 0 quan nhém NHTM tw nhan & mdc 1,04 1an va thap hon 0,6 dd Iéch chuén

Gi6i han £ 16 s hiru NN 24.0% SO V&I binh quan qua kh¢ & miec 1,1 1an. Gia cb phiéu MBB c6 vé dang

Ty 1& s& hiru cia NN 24.0% 28 A g

Ty |é freefloat 65.8% ] dudi gia tr!'

Cé dong lon {uy , ngudi lién quan (19.1%) n ox oz .. oz oz ; ; ;
Nguén: Cong ty, Usc tinh cia Hsc S Kién: Dién bien gia co phieu kém tich cwc trong 1 thang

Biéu do gia qua

o e (o) NGO s (@i i i) Gia cb phiéu MBB di ngang trong 1 thang qua, kém tich cwc hon so vé&i chi sb

24000 VNIndex va binh quan nganh, do nha dau tw van lo ngai vé chét lwgng tai san cia

22000 Ngan hang. Tuy nhién, ching téi tin rdng MBB c6 du nang luc va diéu kién dé vuot

20000 qua nhirng khé khdn ngén han nay.

1o000 Tac dong: Duy tri dw bao lgii nhuan giai doan 2024-2026

P HSC duy tri dw bao lgi nhuan giai doan 2024-2026, twong dwong tang trwéng 8,2%
i TT——— 'M"l!!““-“*ig trong ndm 2024 va téc do ting trueng CAGR 3 ndm dat 14%. Dy bdo cda ching
Gia c6 phiéu (%) Athg -3thg -12 thg R dé,tl'nhxtc')’i rai ro chi phi tin dung téng Ién trong 3 nam toi dé xly ty lé no xau.
C6 phiéu thwong (0.09)  (7.95) 40.9 Co cau co ddng minh bach (khong lién quan t6i cac tap doan BDS) va nén tégg
So voi chi sb (2.87)  (8.69) 17.8  kinh doanh virng chac (thwong hiéu, t&p khach hang...) la nhirng yéu t6 gidm thiéu
So v&i nganh = = = rdi ro.

Nguén: Céng ty, FactSet

Lwu y rang du bao EPS giai doan 2024-2026 clia chung tdi thdp hon binh quan
HSC va trung binh thj trwong khoang 12,5% dy bao cua thi tredng mét phan do chung t6i loai trir khoan trich
S LT AT auy khen thwdng phic loi tir loi nhuén thuan (khoang 7%-7,5% loi nhuan hop nhat)

2024F 3,950 4,344 (9.1)  vamot phan do gia dinh chi phi tin dung cao hon.
2025F 4,412 5171 (14.7) . s X .
2026F 5,347 6,193 137y Dinh gia va khuyén nghi

Nguon: Bloomberg, HSC uéc tinh s g,y tri khuyén nghi Mua vao déi véi MBB vai gia muc tiéu Ia 27.900d, tvong

dwong tiém nang tang gia 28,3% va P/B truot dw phong 1 nam 1a 1,2 Iér], twong
duwong so v&i binh quan nhém NHTM tw nhan. Néu bao gom lgi suat co tire ky
vong cho nam 2025 1a 2,7%, tong loi nhuan ky vong sé la 31%.

M6 ta doanh nghiép

MBB la mét ngan hang c6 nguén géc tir quan doi
va hién s& hiru quy mo tai san va tin dung I&n nhat
trong nhom NH tw nhan. MBB hudng dén phat  Say dién bién kém tich cuc hon chi sb VNIndex va binh quan nganh trong 1 thang
qua, MBB dang giao dich v&i P/B dy phéng la 0,95 Ian, thap hon so véi binh quan

trién mo hinh ngan hang da néng hang dau tai Viét

N nhém NHTM tw nhan & miec 1,04 1an va thdp hon 0,6 do léch chudn so voi binh
quan qua kh& & mte 1,1 1an. HSC tin rang viéc gia cb phiéu didu chinh da phan
anh nhirng théng tin tiéu cwc va tlr dé dem lai dinh gia hap dan.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

Thu nhap 13i thudn (nghin ty ddng) 36.0 38.7 42.4 57.9 69.3

Téng thu nhap HD (nghin ty ddng) 30.8 32.4 37.8 46.8 56.4

LN thuan (nghin ty dong) 17.5 20.7 22.4 25.3 30.7
Chuyén vién phan tich EPS (dbng) 3114 3,683 3,950 4,412 5,347
Nguyén Thanh Tung, CFA DPS (dong) 0 436 504 576 661
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dong) 14,619 17,851 21,278 25,041 29,726
tung.nguyenthanh@hsc.com.vn P/E (1an) 6.98 5.91 5.51 493 4.07
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 0 201 2.32 2.65 3.04
Pham Lién Ha, CFA P/B (Ian) 149 122 102 0.87 073
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 34.0 18.3 7.24 11.7 21.2
ha.plien@hsc.com.vn ROAE (%) 25.8 245 21.8 20.6 211
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - Ngan hang TMCP Quan doéi (MBB) Ngay 27/6/2024

Gia c6 phiéu diéu chinh dem lai dinh gia hap dan

HSC duy tri cac gia dinh/dy bao va khuyén nghi Mua vao déi véi MBB. Mac dutylé
ng xau tang lén gan day cing nhirng lo ngai vé chét lwong tai san, HSC tin réng co
clu cb ddong minh bach (khéng lién quan téi cac tap doan BDS) va nén tang kinh
doanh virng chéc (thwong hiéu, tép khach hang...) ciia Ngan hang 1a nhitng yéu t6
tich cuc cé thé giam thiéu nhirng rdi ro tiém an. Chung téi ciing da tinh dén rdi ro vé
chét lwgng tai san suy yéu théng qua gia dinh ty I& no x4u méi hinh thanh va chi phi
tin dung.

Nhirng gia dinh va dw bao chinh nhw sau

HSC gil» nguyén quan diém va dy bao nhu trong Bao céo cap nhat gan nhét (Thong
tin tiéu cuc da phan anh, duy tri khuyén nghi Mua vao, 16/5/2024). Cac gia dinh chinh
va quan diém cla chdng t6i nhw sau:

e Ting trwdng bang COKT: HSC dw b&o ting trwdng tin dung hop nhat hang nam
dat khoang 20% trong giai doan 2024-2026 do chung t6i tin ring MBB sé tiép tuc
tang trwdng tét hon cac NHTM khac (du béo tang trudng dat 14%) dwa trén lich
st ting trwdng cao hon binh quan nganh va viéc tham gia vao thwong vu tai cau
tric ‘ngan hang 0 déng’. Tién glri dw bao sé tang trwdng nhanh hon tin dung dé
gidm dan ty 1& LDR tir 88,3% tai thoi diém cudi ndm 2023 xudng 85% trong 5 ndm
toi.

e Ty lé NIM: HSC dy bao ty 16 NIM sé& sut gidm trong nam 2024 do mirc nén cao
n&m ngodi va viéc kiém soat chi phi huy déng khéng tét nhw ky vong trong 12 thang
qua. Trong lau dai, MBB c6 thé sé tham gia vao cac cudc canh tranh lai suat véi 4
NHTM I&n c6 vdn nha nwéc & mang khach hang doanh nghiép I&n dé duy tri tang
trwdng cao khi quy mé ngan hang da kha lén.

e Chi phi tin dung: HSC dy bao ty I& ng x4u mé&i hinh thanh sé duy tri & mirc cao
trong 3 nam t&i do nhirng lo ngai clia ching t6i v& rdi ro chat lwong tai san. Theo
do, chang tdi cho réng chi phi tin dung sé van cao trong giai doan 2024-2026 do ty
I& no xAu méi hinh thanh & mlrc cao va dé giam dan ty 1& NPL vé& murc binh thuong.

Bang 118: Cac gia dinh chu ché6t, MBB

2023 ] 2024F 2025F 2026F

Tang trwéng tin dung 28.1% 20.0% 19.6% 19.7%
Tang trwéng tién guvi 27.94% 20.3% 26.9% 21.9%
Ty 1&€ NIM 4.79% 4.29% 4.88% 4.76%
Ty 1& no x4u 1.60% 1.70% 1.60% 1.40%
Chi phi tin dung 1.13% 1.36% 1.77% 1.74%
No xau méi hinh thanh 2.47% 1.96% 2.00% 1.80%

Nguén: HSC

Bang 119: Dw bao lgi nhuan, MBB

Ty déng . 2023 | 2024F 2025F 2026F

Thu nhap lai thudn 38,684 42,382 57,903 69,276
Téng trudng 9.6% 36.6% 19.6%
Téng thu nhap ngoai lai 8,622 11,276 11,061 13,633
Tang truéng 30.8% (1.9%) 23.3%
Téng thu nhap HP 47,306 53,658 68,964 82,909
Tang trwéng 13.4% 28.5% 20.2%
Chi phi HD -14,913 -15,820 -22,131 -26,480
Tang trwéng 6.1% 39.9% 19.6%
Loi nhuan HD trwéec trich 1ap dw phong 32,393 37,839 46,833 56,429
Tang trwéng 16.8% 23.8% 20.5%
Chi phi dw phong -6,087 -9,234 -14,549 -17,246
Tang trwéng 51.7% 57.6% 18.5%
LNTT 26,306 28,605 32,283 39,183
Tang trwéng 8.7% 12.9% 21.4%
Loi nhuan thuan 20,677 22,379 25,259 30,656
Téng trudng 8.2% 12.9% 21.4%

Nguén: HSC
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Bao cado doanh nghiép - Ngan hang TMCP Quan doéi (MBB) Ngay 27/6/2024

e Thu nhap ngoai lai: HSC dy bao lai thuan HD dich vu sé hdi phuc nhe trong nam
2024 trong khi 14 mua ban trai phiéu c6 thé tang manh nhé& méi trwong 1ai suét
thuan lgi. L&i thudn HD kinh doanh ngoai héi dwoc dy bao sé la dong lyc tang
trwdng tt trong 3 nam t&i do MBB ¢6 thé tap trung hon vao phan khuc khach hang
doanh nghiép 1&n. Thu nhap t thu hdi no' x4u (bao gdm trong thu nhap khac) duwoc
dw bao tdng manh vao nam 2026 sau khi nén kinh té va thi trwéng BDS tich cuc
hon.

Bang 120: Dw bao chi tiét thu nhap ngoai ldi, MBB

Ty ddng | 2023 ] 2024F 2025F 2026F

Lai thuan HD dich vu 4,085 4,360 5,150 6,162
Téng trudng 6.7% 18.1% 19.6%
Lai thuan HPKD ngoai héi 1,210 1,532 1,803 2,157
Téng trudng 26.6% 17.7% 19.6%
Lai thudn mua ban trai phiéu 842 2,798 1,575 1,989
Téng trudng 232.3% (43.7%) 26.3%
Thu nhap vén CSH 57 58 59 59
Téng trudng 1.8% 1.9% -
Thu nhap khac 2,428 2,529 2,474 3,266
Téng trudng 4.1% (2.2%) 32.0%
Téng thu nhap ngoai lai 8,622 11,276 11,061 13,633
Téng trudng 30.8% (1.9%) 23.3%

Nguén: HSC
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Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao va gia muc tiéu 1a 27.9004 (tiém nang tang gia
28,3%). Dy bao va dinh gia ctia ching t6i d& bao gdm rui ro tiém an ctia MBB théng
qua viéc nang dw bao chi phi tin dung va nang phan bu rdi ro vén CSH. MBB dang
giao dich v&i P/B dy phong la 0,95 Ian, thap hon so véi binh quan nhém NHTM tw
nhan & mc 1,04 1an va thap hon 0,6 do léch chuén so vé&i binh quan qua khir &
merc 1,1 1an. Gia cb phiéu MBB c6 vé dang duéi gia tri.

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghij Mua vao va gia muc tiéu 27.900d dbi véi MBB, twong dwong
tiém nang tang gia 28,3% va P/B dw phdng nam 2024 |a 1,2 Ian, twong dwong so voi
binh quan nhém NHTM tw nhan. HSC tin rang MBB c6 tinh hinh tai chinh tét nhat
trong s& nhivtng NHTM c6 ty trong cho vay 1én ddi véi nganh BDS va TPDN. Ngoai ra,
co cau cb dong minh bach (khong lién quan t&i cac tap doan BDS) va nén tang kinh
doanh virng chac (thwong hiéu, tép khach hang...) ciia Ngan hang la nhitng yéu té
tich cuc cé thé gidm thiéu nhivng rdi ro tiém an.

HSC ap dung phwong phap thu nhap thang dw véi gia dinh chi phi vén CSH 1a 17,3%.
Chi phi vén CSH dwoc tinh toan dwa trén phan bu rdi ro vén CSH 9,5%, cao hon 1%
so v&i gid dinh chung ap dung cho cac c¢é phiéu trong danh sach khuyén nghi. Phan
bu rdi ro cao hon dé chiét khau cho danh muc cho vay ri ro hon (ty trong TPDN va
cho vay nganh BBS cao).

Bang 121: Dinh gia theo phwong phap thu nhap thang dw, MBB

[ Tyadng | 2024F | 2025F  2026F  2027F  2028F  2029F  2030F  2031F  2032F  2033F
Loi nhuan thuan 20700 23,364 28357 33539 41,172 46079 51,795 57,240 60,755 62,577
Chi phi vén CSH 16,044 -19,462 -22,976 27,275 -32,380 -38,700 -46,672 -55632 -59,048 -60,820
Lei nhuan thing dw 4657 3,902 5381 6264 8792 7,379 5124 1,608 1,707 1,758
Gia tri dai han 12,661
Hé s6 chiét khdu dén cudi 2024 100%  853%  72.7%  62.0% 52.8%  450%  384%  327%  27.9%  23.8%
Gia trj hién tai dén cuéi 2024 4657 3327 3912 3882 4,645 3324 1,968 526 476 3,431

Gia tri hién tai cta lgi nhuan
thing dw tir nam 2025 2l
Gia tri sd sach cudi nam 2024 112,141
Gia tri vén CSH cubi ndm 2024 137,632
Gia tri von CSH giiba nam 2025 147,507
SO Iwong c6 phiéu dan

o hans (triéFl)J) ‘ o2
Gia muc tiéu gitra nam 2025 27,900

Nguén: HSC

Bang 122: Phan tich dé nhay cua gia muc tiéu, MBB
Gia muyc tiéu 27.900d dwa trén gia dinh Iai suét phi rdi ro 1a 4% & phan bu rdi ro von CSH 1a 9,5% (bao gom phan b rdi ro thi treong
la 8,5% & phan bu rdi ro cu thé 1a 1%

Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
8.5% 37,200 34,900 32,800 31,000 29,200
9.0% 34,100 32,100 30,200 28,600 27,000
Phan bu rai ro vén CSH diéu chinh 9.5% 31,300 29,500 26,400 25,000
10.0% 28,900 27,300 25,800 24,500 23,200
10.5% 26,700 25,300 24,000 22,700 21,600
Nguén: HSC

Boi canh dinh gia

Sau dién bién kém tich cwc hon chi s& VNIndex va binh quan nganh trong 1 thang
qua, MBB dang giao dich v&i P/B dw phéng 1a 0,95 1an, thdp hon so véi binh quan
nhém NHTM tw nhan & mirc 1,04 14n va thp hon 0,6 do léch chuan so v&i binh quan
qué khir & mirc 1,1 1an. HSC tin réng viéc gia cé phiéu diéu chinh da phan anh nhiing
théng tin tiéu cwe va tir d6 dem lai dinh gia hap dan.

www.hsc.com.vn Trang 63

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Bao cao doanh nghiép - Ngan hang TMCP Quan déi (MBB) Ngay 27/6/2024
Biéu dé 123: P/B trwot dw phéng 1 nam, MBB Biéu db 124: Do léch chuan so véi gia tri P/B binh quan, MBB
MBB dang giao dich v&i P/B trwot dw phong 1 ndm 14 0,95 1an...  ...thAp hon 0,6 do léch chuén so véi gia tri binh quan la 1 14n

Thuce té Dw bao clia HSC Dw b&o cla thi trwéng 4.0
2.0 3.0 1
2.0

15
1.0 -
1.0 - - ll-“ 0.0 -

,v/v“d
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0.5 -
(2.0) -
00 T T T T T T - (30) i

T1/17 T1/18 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T117 T118 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Ngay 27/6/2024

TMCP Quén déi (MBB)

u choét

B4o cao KQ HPKD (nghin ty ddng) 12-22A
Thu nhap lai 52.5
Chi phi li (16.5)
Thu nhap lai thuan 36.0
Lai thuan HB dich vu 4.14
Lai thudn HD KDNH 1.70
L4i/1 tlr mua ban CK 1.46
Thu nhap tir gép vén, mua cp 0.13
Thu nhap khac 214
Téng thu nhap HD 45.6
Chi phi HD (14.8)
LN trwéc dw phong 30.8
Chi phi dw phong (8.05)
L4i/15 tir Cty LD,LK -
LNTT 22.7
Chi phi thué TNDN (4.57)
Loi ich cb dong thiéu s6 (0.67)
Loi nhuan thuan 17.5
EPS (ddng) 3,114
DPS (déng) 0
Slg CP binh quan (triéu dv) 5,195
Slg CP cudi ky (triéu dv) 5,195
Slg CP pha lodng cudi ky (triéu dv) 5,195

12-23A 12-25F Chi sé tang trwéng, hiéu qua & dinh gia 12-22A 12-23A  12-24F 12-25F
69.1 70.5 93.3 115  Chi s6 tang trwdng
(30.5) (28.1) (354) (45.7) Tang trwdng tdng TS (%) 20.0 29.7 15.1 243 211
38.7 424 57.9 69.3  Tang trwdng cho vay KH (%) 27.0 32.8 213 20.6 20.5
4.09 4.36 5.15 6.16  Tang trwdng huy dong KH (%) 15.3 27.9 20.3 26.9 21.9
1.21 1.53 1.80 2.16  Tang trwdng tién giri va CCTG (%) 19.6 28.5 16.4 26.1 21.9
0.84 2.80 1.58 1.99  Tang trwdng VCSH (%) 27.5 221 21.3 18.1 18.7
0.06 0.06 0.06 0.06  Tang trwdng thu nhap 1ai thuan (%) 375 7.39 9.56 36.6 19.6
243 2.53 2.47 3.27  Tang/gidm chi phi hoat dong (%) 19.7 0.66 6.08 39.9 19.6
47.3 53.7 69.0 829 Tang trwdng LN trudc dw phong (%) 253 525 16.8 23.8 20.5
(14.9) (15.8) (22.1) (26.5) Tang trwdng LNTT (%) 375 15.7 8.74 12.9 21.4
324 37.8 46.8 56.4 Tang trudng LN thuan (%) 37.7 18.3 8.23 12.9 21.4
(6.09) (9.23) (14.5) (17.2)
- - - - Chisb hiéu qua
26.3 28.6 32.3 39.2  Téng TN HD/Téng TS BQ (%) 6.83 5.65 5.28 5.66 5.55
(5.25) (5.73) (6.46) (7.84) Chiphi/Téng TS binh quan (%) (222) (1.78) (1.56) (1.81) (1.77)
(0.38) (0.49) (0.57) (0.69) TS sinh lai BQ/téng TS BQ (%) 95.3 96.6 97.2 97.3 97.3
20.7 224 25.3 30.7 Téng TN HB/nhan vién (ty déng) 2.83 2.90 3.24 4.10 4.86
LN thuan/CN, Phong GD (ty déng) 58.5 69.2 74.8 84.5 103
3,683 3950 4,412 5347
436 504 576 661  Chisé dinh gia
5195 5241 5295 5304 P/E (lan) 6.98 5.91 5.51 4.93 4.07
5195 5287 5304 5304 P/B(lan) 1.49 1.22 1.02 0.87 0.73
5195 5287 5304 5304 Loisudtcd tic (%) 0 2.01 2.32 2.65 3.04

Bang can déi ké toan (nghin ty dong) 12-22A
Tai san
Tién & twong duong tién 3.74
Tién gtri tai NHNN 39.7
Tién gti tai cac TCTD khac 329
Chirng khoan kinh doanh 411
Cac cong cu tai chinh phai sinh 0.07
Sé dw cho vay thuan 450
Téng du no cho vay 462
Duw phong rti ro (12.0)
Chirng khoan dau tw 160
CK dau tw s8n sang dé ban 155
CK dau tw gitr dén ngay déo han 5.48
Duw phong rti ro (0.40)
Déu tw dai han 0.63
Tai san c6 dinh 5.31
Tai san khac 329
Téng tai san 729
No phai tra 649
Tién gl cia NHNN 0.03
Tién gt cta cac TCTD khac 65.1
Tbng tién gri KH 444
Trai phiéu va CCTG 96.6
No khac 41.6
Vén chu s& hivu 75.9
Vén diéu lé 45.3
Théng dw vén cb phan 0.87
Loi nhuan gil lai 191
QuY & vbn khac ctia CSH 10.7
Loi ich ¢ déng thiéu s 3.66
Téng ng phai tra va vén CSH 729
BVPS (déng) 14,619

12-23A

12-25F 12-22A  12-23A  12-24F 12-25F

Chi sé Igi nhuan & chi sé khac

Chi sé Igi nhuan

3.68 4.04 5.09 6.21 TN thuan/Téng TN HD (%) 38.3 43.7 41.7 36.6 37.0

66.3 23.9 43.3 52.8 ROAA (%) 2.62 2.47 2.20 2.07 2.05

46.3 81.9 113 148  ROAE (%) 25.8 24.5 21.8 20.6 21.1

44.3 37.5 14.5 17.2  Chi phi huy déng BQ (%) 2.95 4.35 3.30 3.44 3.61

0.14 0 0 0 Loisuétgop BQ (%) 8.25 8.56 7.14 7.86 7.91

601 732 884 1,066 Loi suat thuan (%) 5.30 4.20 3.84 4.42 4.30

613 743 897 1,080 Tyl NIM (%) 5.66 4.79 4.29 4.88 4.76
(11.5)  (11.6) (12.8)  (14.5) TN lai thudn/Téng TN HD (%) 9.07 8.64 8.13 7.47 7.43

148 170 248 294  Laithuin HD DV/Tdng TN HD (%) 79.0 81.8 79.0 84.0 83.6

143 165 239 284 TN ngoai lai khac/Téng TN HD (%) 21.0 18.2 21.0 16.0 16.4

5.39 6.25 9.20 10.9 Ty lé CIR (%) 32,5 31.5 29.5 32.1 31.9
(0.48)  (0.41) (0.45) (0.48) Ty I& LN thuan tra CT (%) 0 11.8 12.8 13.1 12.4

0.62 0.59 0.59 0.59

5.09 5.33 5.49 5.65 Chisb an toan vén

29.2 32.1 38.1 46.0 Hé sb CAR (%) 11.5 10.8 11.1 10.6 10.4

945 1,087 1,351 1,637 VCSH/Téng TS (%) 10.4 9.81 10.3 9.83 9.63

848 970 1,214 1,473  Dodn bay vén (1an) 9.59 10.2 9.66 10.2 10.4

0.01 3.90 3.90 3.90

99.8 100 122 145  Chi sb chat lwong tai san

568 683 866 1,056 Ty lé no xau (%) 1.09 1.60 1.70 1.60 1.40

126 125 153 186  H&sOLLR (%) 238 118 91.4 89.2 96.0

51.6 54.7 65.5 78.3

92.7 112 133 158  Chi s thanh khoan

52.1 61.0 70.1 80.7 Hé s LDR (%) 104 108 109 104 102

0.87 1.30 1.30 1.30  Vay lién NH/ Téng huy dong (%) 10.8 12.6 11.0 10.7 10.5

25.6 32.9 40.7 51.3  Du ng cho vay/ Téng TS (%) 63.4 64.9 68.4 66.3 66.0

14.2 17.3 20.6 24.4

3.97 4.47 5.04 573 Quymd

945 1,087 1,351 1,637 S chinhanh, phong GD 299 299 299 299 299

S6 lwgng nhan vién 16,136 16,324 16,568 16,816 17,068

17,851 21,278 25,041 29,726
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N Ngan hang TMCP Phwong BDong (OCB - HSX)

Bao cao doanh nghiép Ngay 27/6/2024

4 - .~ a = R AY > = Y V4 - w
Tang ty trong (giz nguyén) Trien vong vira phai; duy tri khuyén nghi Tang
Gia muc tiéu: VNB17,100 (v VND15,800) 5 " "

Tiém nang tang/giam: 15.9% ty trc_)ng
Gia cb phiéu (déng) (31/5/2024) (CNE] = HSC tang 8% gia muc tiéu ddi [én 17.100d sau khi chuyén thoi diém dinh gia
Ma Bloomberg OCBVWN va duy tri khuyén nghj T&ng ty trong déi véi OCB.
Gia caolthap 52 tuan (d) 12,001-15,900 . .
GTGD (bq 5 phién) (tr.d) 14,630 = Chung t6i gan nhw gitr nguyén dw bao lgi nhué,n thuan giai doan 2024-2026,
Vén héa thi trudng (ty d) 30,309 twong dwong lgi nhuan thuan tang trwedng véi toc d6 CAGR 3 nam dat 21,4%
Vén hoa tri trrong (tr.USD) 1,191 (tr mérc nén thap nam 2023) va hé s6 ROE binh quan la 14,2%. Téng thu nhap
Slg CP lwu hanh (tr.dv) 2,055 hoat dong cai thién la déng Iyc tang trwdng clia Ngan hang.
Sig CP NN dwoc s& hivu (tr.dv) 452 5 A
Slg CP NN duoc mua (tr.dv) 0.10 = OCB dang giao dich v&i P/B trwot dy phong 1 nam 1a 0,84 1an, thap hon 0,7 d6
Gi6i han ty 18 s& hivu NN 22.0% Iéch chuan so v&i binh quan qua khtr va thap hon 20% so vai binh quan nhdm
Ty 16 s& hivu clia NN 22.0% NHTM tw nhan & mire 1,06 lan. Tai gia muc tiéu mai, tiem nang tang gia la 16%
Ty 18 freefloat 74.2% va P/B dy phéng nam 2024 1a 1,06 lan.
Cé dong lon NH Aozora (15.0%)
Nguon: Cong ty, Use tinh cda HSC— §up kién: Phan tich KQKD Q1/2024 va trien vong nam 2024

Bidu db gia OCB da cong bd KQKD Q1/2024 v&i LNTT ting 23% so véi cung ky dat 1.214 ty

J— R — dong nho tong thu nhéap hoat déng tang truong tot (tdng 9% so v&i cung ky dat
15500 2.287 ty dong) va chi phi dw phong giam xubng (gidm 40% so v&i cing ky xuéng
igggg 204 ty dong).
15500 Chét lwong tai san ctia OCB bét d4u cai thién vai ty 1é no xAu gidm xubng 3,88%
200 tai thoi diém cudi Q1/2024 tir 4,68% tai thoi diém cudi Q4/2023, khodn no dang
f1o00 dwoc giai quyét cling giam xuéng 1% tlr 2%.
9 l Két qua nay dat 22% dw bao c& ndm 2024 va chung t6i tin rang OCB sé hoan thanh
§ 0 ememwoissdectitesbseddose Lty badid o cone dy bao ca nam clia chiing t6i nhe nhu cau tin dung hoi phuc va chat lvgng tai san
Gia co phidu (%)  -1thg  -3thg -12 thg RSLRCEACLLL
Cb phiéu thuong 806 (264) 305 Tac dong: Duy tri dw bao lgii nhuan giai doan 2024-2026

So vd&i chi s 5.05 (3.42) 9.08
So véi nganh - - -

HSQ duy tri dw bao lgi nhuén thuan giai doan 2024-2026, twong duong loi nhuan
thuan tang truedng véi toc d6 CAGR 3 nam dat 21,4% (tr mire nén thap nam 2023)
va hé s6 ROE binh quan la 14,2%. Bdng lwc tang trwwdng la nhé téng thu nhap hoat

Nguén: Céng ty, FactSet

HSC va trung binh thj trwong dong cai thién tlr mirc nén th&p nam 2023.

SR Lo (T ) MG ET TR TNV Dy bao méi cho giai doan 2024-2026 cla ching t6i thdp hon khoang 5% so Vi
2024F 2,168 2,254 (3-8)  binh quan dw bao cia thj trwong.

2025F 2,445 2,615 (6.5) ) . . z )

2026F 2,885 3,083 6.4) Dinh gia va khuyéen nghi

Nguon: Bloomberg, HSC udc tinh  Gig ¢ phiéu OCB da ting 8% trong 1 thang qua, s&t murc tang cla binh quan nhém
NHTM tw nhan & mdc 7%. OCB dang giao dich v&i P/B trwot dy phéng 1 nam la

Mok baniing o 0,84 Ian, thap hon 0,7 do 1ach chun so voi binh quan ké tir khi niém yét & mac

OCB la mot NH quy md vira phai tap trung vao 4 03 |3n va thap hon 20% so v&i binh quan nhém NHTM tw nhan & murc 1,04 1an.
phan khic SME va ban |é. Chién lwoc phat trién i . iz £ ..z s a % .
than trong gitip ngan hang duy tri ty 18 CAR cao va Theo chung t6i, m&rc chiet khau sau cé thé dwgc giai thich do hé s6 ROE cia OCB

ROE tam trung. thap va t)’/‘ trong cho vay nganh BBS Ion. Thoi gian toi, dé dwoc nang dinh gia,
OCB sé can tiép tuc nang cao chat lwgng tai san va hiéu qua HBKD cét 16i.

Tai gia muc tiéu mai, P/B dw phéng muc tiéu nam 2Q24 I 1,06 14n, thap hon 16%
so v@i binh quan nhém NHTM tw nhan & mirc 1,28 lan.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F
Thu nhap 13i thudn (nghin ty ddng) 6.95 6.77 8.62 9.94 11.6
Téng thu nhap HD (nghin ty ddng) 5.46 5.77 7.89 8.99 10.3
LN thuan (nghin ty dong) 3.51 3.30 4.45 5.02 5.93
Chuyén vién phan tich EPS (déng) 1,708 1,608 2,168 2,445 2,885
Pham Lién Ha, CFA DPS (dong) - - - - -
Giam doc, Nganh Dich Vu Tai Chinh BVPS (dong) 12,299 14,313 16,133 18,578 21,463
ha.plien@hsc.com.vn P/E (lan) 8.64 9.18 6.80 6.03 5.11
+84 24 3933 4693 Ext. 4852 Loi sut cb tic (%) _ _ _ _ _
L& Khénh Ting P/B (1an) 120 1.03 0.9 0.79 0.69
Chuyén Vién , Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) (20.3)  (5.88) 34.8 12.8 18.0
tung.lkhanh@hsc.com.vn ROAE (%) 14.9 121 14.2 14.1 144
+84 24 3933 4693 Ext. 4844 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 66
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 27/6/2024

Trién vong vira phai + dinh gia ré = khuyén nghij Tang
ty trong

HSC duy tri dy bao Igi nhuan thuan giai doan 2024-2026, twong dwong lgi nhuan
thuan tang trwéng véi tbc dd CAGR 3 nam dat 21,4% (t» mirc nén thdp ndm 2023)
va hé s ROE binh quan Ia 14,2%. OCB s& can thoi gian dé theo kip hiéu qua HDKD
cbt I18i & chat lwgng tai san véi cac NHTM tw nhan khac. Mat khac, dwa trén dinh gia
ré, chung t6i van duy tri khuyén nghi Tang ty trong dbi véi OCB véi tiém nang tang
gia 16%.

Duy tri dw bao loi nhuan thuan giai doan 2024-2026
HSC duy tri dw bao loi nhuan giai doan 2024-2026. Nhirng khodn muc chinh bao gém:

e Tang trwéng tin dung: HSC dy bao tang trwdng tin dung giai doan 2024-2026
dat 16%/nam.

e Ty lé NIM: HSC wéc tinh ty 1€ NIM lan Ilwot 1a 3,68%, 3,73% va 3,82% trong nam
2024, 2025 va 2026.

Vé&i co s& khach hang gl tién cé phan khiém tdn, OCB thwéng dwa ra 1ai suét tién
glri cao hon so v&i cac NHTM tw nhan khac dé thu hat tién glri. Bén canh d6, Ngan
hang nay ciing c6 co' s& khach hang ca nhan viva phai (chiém 37% téng dw no cho
vay tai thdi diém cudi ndm 2023, so v&i 45% toan nganh). Do dé, HSC van lo ngai
vé kha nang ty I& NIM ctia OCB c6 thé nhanh chéng phuc hdi trong nam 2024.

e Thu nhap ngoai ldi: HSC dy bao thu nhap ngoai l4i ting trwdng lan lvot 38%,
10% va 3% trong giai doan 2024-2026. Trong do, chudng téi dw bao lai thuan HD
dich vu tang trwedng 16%/nam.

Déi véi 1ai mua ban trai phiéu, HSC dw bao khoan Iai nang téng truéng 60% trong
nam 2024 sau d6 gidm lan luot 10% va 20% so véi cung ky trong nam 2025 va
2026. Da tdng manh cda lai mua ban trai phiéu cé thé tré lai trong nam 2024-2025
do lgi suat TPCP ky han 10 nam trong nhirng quy vira qua da gidm xudng 2,4%-
2,8% tr 4-3,5% trong nam 2022-2023.

e Ty Ié ne xau du bao lan lwot la 2,6%, 2,2% va 1,8% trong nam 2024, 2025 va
2026. Chét Iu(yng tai san khiém tbn cia OCB, méc du ty 1€ no xau giam xuong
3,88% tai thoi diém cubi Q1/2024 tir 4,68% tai thoi diém cudi ndm 2023 nhwng van
& muirc cao, sé can thdi gian dé& hdéi phuc hoan toan.

« Chi phi tin dung: HSC dy bao chi phi tin dung Ian lwot 1a 1,49%, 1,51% va giam
nhe xudng 1,38% trong nam 2024, 2025 va 2026. Chung t6i cho rang chi phi tin
dung van sé& & mirc cao trong thdi gian t&i do chi phi dw phong cao trong nam 2023
va ty 1& no xau van cao (mdt phan do ty trong cho vay nganh BDS cao hon binh
quan nganh).

Nhin chung, theo dw bdo méi, lgi nhuan thuan tang trudng véi tbc dd CAGR 3 nam
dat 21,4% tlr m&rc nén thap ndm 2023, mirc khdng an twong so véi nganh. Tir do, hé
s6 ROE binh quan giai doan 2024-2026 wéc tinh khodng 14,2% (so véi 18-19% cla
nganh). OCB sé& can thdi gian dé cai thién HDKD cét I8i/co s& khach hang trong khi
déng gép mang kinh doanh nguén vén khéng thé gitr vivng & mirc cao nhu trwdc dé.

Bang 125: Cac gia dinh chi chét, OCB
HSC dw bao tang trwdng tin dung & ting trwdng tién gt sé virng chic & ty 1& NIM dwoc

wace tinh sé tang 6 diém co ban/nam
pLyZig 2025F 2026F

Tang trwédng cho vay 16.0% 16.0% 16.0%
Tang trwéng tién guvi 16.0% 16.0% 16.0%
Ty 1& NIM 3.69% 3.73% 3.82%
Ty 1& no x4u 2.60% 2.20% 1.80%
Chi phi tin dung 1.49% 1.51% 1.38%
No xAu mé&i hinh thanh 1.43% 1.21% 1.10%

Nguén: OCB, HSC dw béo
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 27/6/2024

Bang 126: Diéu chinh dw bao Igi nhuan, OCB
HSC dw bao lgi nhuan thuan sé ting trwdng véi tbec dd6 CAGR giai doan 2023-2026 1a 21%
nh& doanh thu tot hon

Ty déng 2024F 2025F 2026F
Thu nhap lai thuan 8,623 9,940 11,599
Tang trwdng 27.5% 15.3% 16.7%
Lai thudn HD dich vu 1,011 1,191 1,387
Tang trwéng 14.6% 17.9% 16.4%
Thu nhap ngoai lai 2,798 3,069 3,165
Tang trwéng 28.8% 9.7% 3.1%
Téng thu nhap HD 11,422 13,008 14,764
Tang trwéng 27.8% 13.9% 13.5%
Chi phi HD (3,534) (3,993) (4,470)
Tang trwéng 11.4% 13.0% 11.9%
Chi phi dw phéng (2,320) (2,730) (2,889)
Tang trwéng 42.6% 17.6% 5.8%
LNTT 5,568 6,285 7,404
Tang trwdng 34.5% 12.9% 17.8%
Loi nhuan thuan 4,454 5,028 5,924
Tang trwdng 34.8% 12.9% 17.8%
Nguén: OCB, HSC dw béo
Biéu dd 127: Ty Ié NIM hang quy, OCB Biéu db 128: Chi s6 chat lwong tai san, OCB
Ty 1& NIM dwoc diéu chinh gidm xubng 3,43% tlr mrc 3,74% No xAu va cac khodn ng dang dwoc gidi quyét déu giam trong
trong Q4/2023 Q1/2024
TY 1& NIM (cOt phai) === L1 SUAt gOp === Chi phi huy dong Ty 1& no xau =Ty 1& ng nhém 2
mmmm No' dang dwgc gidi qUYet e Hé sO LLR (cot phai)
12.0% 50%  10.00% 100%
o
10.0% - 4.0% 8.00% 80%
8.0% -
- 3.0% 6.00% 60%
6.0% -
20% | - 2.0% 4.00% 40%
2.0%,,,,,,,,,,,,,,,,,’1.0% 2.00% 20%
00% ——F——F—F—F——————————+ 0.0% 0.00% +——r— e e e m H R B R R 0%
SESS8333d88888883 SSSS538S8JJYIQIES
T AN O - ANOFT - ANOT —~ AN O — T AN O T - ANO T - AN —ANO S —
[clecleclc e e Nc e e e e e e e e e e [cNeNeNecNecNeNeNeNeNeNeNeNeNeNeNeNe)
Nguén: OCB; HSC Nguén: OCB; HSC
Bang 129: Ty trong cho vay linh vc phat trién BDS (2023), cac NHTM HSC khuyén
nghi
Ty trong cho vay linh viec BDS clia OCB cao hon so véi binh quan nganh
Cac doanh nghiép BDS s et Ty trong cho vay cac DN BbBS
ACB 1.2% 0.0% 1.2%
BID 2.0% 0.3% 2.3%
CTG 4.5% 0.2% 4.7%
HDB 16.5% 2.0% 18.5%
LPB 7.2% 0.0% 7.2%
MBB 6.7% 1.8% 8.4%
MSB 8.7% 0.7% 9.4%
OoCB 9.0% 1.5% 10.5%
STB 1.2% 0.0% 1.2%
TCB 31.5% 5.3% 36.8%
TPB 6.7% 2.3% 9.0%
VCB 3.3% 0.0% 3.3%
VIB 0.6% 0.2% 0.8%
VPB 19.1% 3.9% 23.0%
Binh quan 7.0% 1.0% 8.0%

Ngudn: OCB; HSC

www.hsc.com.vn Trang 68

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 27/6/2024

Dinh gia va khuyén nghi

HSC tang 8% gia muc tiéu dbi véi OCB Ién 17.100d (tiém nang tang gia 16%) sau
khi diéu chinh thoi diém dinh gia va duy tri khuyén nghi Téng ty trong. OCB dang
giao dich v&i P/B truot dw phéng 1 nam 1a 0,84 1an, thap hon 0,7 dd léch chuén so
v6i binh quan ké t khi niém yét va thp hon 20% so véi binh quan nhém NHTM tw
nhan. OCB sé& can nang cao chét lwgng tai san va hiéu qua HBKD cbt 16i dé dwoc
dinh gia lai.

Tang gia muc tiéu sau khi diéu chinh gia dinh dinh gia

HSC tang 8% gia muc tiéu 1&n 17.100d sau khi chuyén thoi diém dinh gia sang gitra
nam 2025 tir cudi nam 2024. Chuang téi duy tri khuyén nghj Tang ty trong ddi véi OCB
v&i tiem nang tang gia 16%.

Bang 130: M6 hinh dinh gia theo phwong phap thu nhap thiang dw, OCB

Ty déng 2024F 2025F 2026F Nam két thuc
Loi nhuan thuan 4,479 4,994 5,859 6,291
- Chi phi vén CSH 4,706 5,308 6,107 6,291
Loi nhuan thang dw (226) (314) (248) -
Gia tri dai han cla lgi nhuan thang dw -

Chi phi vén CSH tich Ity 1.15 1.33 1.54 1.54
Gia trj hién tai (197) (236) (161) -
Gia muyc tiéu 12 thang 15,867 18,394

Gia muc tiéu 17,130

Nguén: OCB, HSC duw bao

Bang 131: Phan tich d6 nhay cua gia muc tiéu déi vo&i gia dinh 13i suat phi rai ro &
phan bu rii ro von CSH diéu chinh, OCB

Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
.g = 8.0% 18,953 18,195 17,490 16,832 16,217
2% 9.0% 18,768 18,012 17,310 16,654 16,042
39 2 10.0% 18,584 17,831 17,130 16,477 15,866
S92 11.0% 18,401 17,650 16,952 16,301 15,692
f 12.0% 18,218 17,469 16,774 16,125 15,518
Ngudn: OCB, HSC duw béo
Biéu dé 132: P/B trwot dw phéng 1 nam, OCB Biéu do6 133: Po léch chuan so véi gia tri binh quan, OCB
P/B clia OCB da hdi phuc tlr mirc day 0,6 14n v& 0,84 Ian C6 phiéu ctia OCB van dang giao dich thap hon 0,7 d6 Iéch chun
so v&i gia tri P/B binh quan
Dv bao cula thi treong Thuc té Dw béo ctia HSC 3
2
2 |
1.5 1
1 -
1 - \
'\"\f P NS 2 0 T T ' T T T T
0.5 “ AWAWM
0 T T T T T T -2
T1/21 T7/21 T1/22  T7/22 T1/23  T7/23 T1/24 T1/21  T7/21 T1/22 T7/22 T1/23 T7/23 T1/24
Nguén: OCB, HSC duw bao Nguén: OCB, HSC duw bao

Béi canh dinh gia

Gia cb phiéu OCB da tang 8% trong 1 thang qua, sat mirc tdng cGa binh quan nhém
NHTM tw nhan & mirc 7%. OCB dang giao dich voi P/B triegt dw phdng 1 nam 1a 0,84
lan, thép hon 0,7 d0 léch chuan so v&i binh quan k& ttr khi niém yét‘c’y mL'J’,C 1,93 lan
va thap hon 20% so véi binh quan nhém NHTM tw nhan & mire 1,04 lan (Biéu do6 132-
133).
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Theo chuing t6i, mirc chiét khau sau cé thé dwoc gidi thich béi hé s ROE ctia OCB
thap va ty trong cho vay nganh BDS Ion. Thoi gian toi, dé duoc nang dinh gia, OCB
sé& can tiép tuc nang cao chat lwong tai sén va hiéu qué HPKD cét I6i.

Tai gia muc tiéu méi, P/B dw phong muc tiéu ném 2024 13 1,06 1an, thap hon 16% so
v&i binh quan nhém NHTM tw nhan & mie 1,28 lan.

Biéu dd 134: P/B trwot dw phéng 1 ndm qua khr cia OCB so véi binh quan cac
NHTM tw nhan

OCB dang giao dich vé&i chiét khdu 15-20% so v&i cac NHTM tw nhan khac

Chénh Iéch dinh gia e OCB e Binh quan cac NHTM tw nhan

10%

5%

0%
-5%
-10%

-15%
-20%
-25%
-30%

T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24

Nguén: OCB, HSC dw bao
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Bao cado doanh nghiép - Ngan ha

TMCP Phwong Bong (OCB)
BCTC va chi s tai chinh chu chét

:hsc

Ngay 27/6/2024

B4o cao KQ HPKD (nghin ty ddng)
Thu nhap lai

Chi phi li

Thu nhap lai thuan
Lai thuan HB dich vu
Lai thudn HD KDNH
L&i/6 ttr mua ban CK

Thu nhap tir gép vén, mua cp
Thu nhap khac

Téng thu nhap HD

Chi phi HD

LN trwéc dw phong
Chi phi dw phong

L4i/15 tir Cty LD,LK
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu s6
Loi nhuan thuan

EPS (ddng)

DPS (déng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha lodng cudi ky (triéu dv)

14.1
(7.12)
6.95
1.01
0.15
(0.22)
0
0.64
8.53
(3.08)
5.46
(1.07)
4.39
(0.88)
0
3.51

1,708
2,055

2,055
2,055

18.1
(11.4)
6.77
0.88
0.39
0.65
0
0.25
8.94
(3.17)
5.77
(1.63)
414
(0.84)
0
3.30

1,608
2,055

2,055
2,055

19.4
(10.8)
8.62
1.01
0.45
1.04
0
0.30
1.4
(3.53)
7.89
(2.32)
5.57
(1.11)
0
445

2,168
2,055

2,055
2,055

225
(12.6)
9.94
1.19
0.54
0.93
0
0.30
12.9
(3.91)
8.99
@.71)
6.28
(1.26)
0
5.02

2,445
2,055

2,055
2,055

259
(14.3)
11.6
1.39
0.64
0.75

0.30
14.7
(4.38)
10.3
(2.89)

7.41
(1.48)

5.93
2,885
2,055

2,055
2,055

Chi s6 tiang trwéng, hiéu qua & dinh gia

Chi sé tang trwéng

Tang trwdng tdng TS (%)

Tang trwdng cho vay KH (%)

Tang trwdng huy dong KH (%)
Téng trwdng tién gli va CCTG (%)
Tang trwédng VCSH (%)

Tang trwdng thu nhap 14 thuan (%)
Tang/giam chi phi hoat dong (%)
Tang trwdng LN trwdc dw phong (%)
Tang trwdng LNTT (%)

Tang trwdng LN thuan (%)

Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%)

Chi phi/Téng TS binh quan (%)
TS sinh 13i BQ/tdng TS BQ (%)
Tbng TN HD/nhan vién (ty déng)
LN thuan/CN, Phong GD (ty dong)

Chi sé dinh gia
P/E (I4n)

P/B (lan)

Loi suét ¢ tire (%)

12-22A

515
17.4
3.44
10.5
15.9
222
28.0
(16.3)
(20.5)
(20.3)

4.51
(1.63)
91.0
1.34
244

8.64
1.20

234 131 137 139
209 159 159 160
232 160 160  16.0
220 158 158 158
164 127 152 155
(262) 275 153 167
308 114 108 119
568 368 140 146
(569) 345 128 180
(5.88) 348 128 180

412 448 446 446
(146) (1.38) (1.35) (1.33)
914 917 921 921
134 163 175  1.90
222 289 316 361

9.18 6.80 6.03 5.11
1.03 0.91 0.79 0.69

Bang can déi ké toan (nghin ty dong)
Tai san

Tién & twong duong tién
Tién gtri tai NHNN
Tién gti tai cac TCTD khac
Chirng khoan kinh doanh
Cac cong cu tai chinh phai sinh
Sé dw cho vay thuan
Téng du no cho vay
Duw phong rti ro
Chirng khoan dau tw
CK dau tw s8n sang dé ban
CK dau tw gitr dén ngay déo han
Duw phong rti ro
Dau tw dai han
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra
Tién gl cia NHNN
Tién gli ctia cac TCTD khac
Tbng tién gri KH
Trai phiéu va CCTG
No khac
Vén cha sé& hiru
Vén diéu 1&
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ctia CSH
Loi ich ¢ déng thiéu s
Téng ng phai tra va vén CSH

BVPS (déng)

12-22A

0.79
3.23
20.6
0.14
0.36

118
120

(1.58)
37.3
37.4

0
(0.03)
0
0.58
12.7
194
169
2.59
22.6
102
32.0
9.26
25.3
137
1.70
7.08
2.79
0
194

12,299

0.78
6.97
33.9

0
0.04
143
145

(2.01)
40.3
40.3

0
(0.04)
0
0.55
14.1
239
210
0.09
31.0
126
37.8
15.2
29.4
20.5
0.05
6.09
2.72
0
239

14,313

1.39
6.43
37.3

0
0.04
165
168

(2.75)
44.7
448

0

(0.01)

0
0.60
15.2
271
238
0.09
329
146
435
15.2
33.1
20.5
0.05
9.28
3.26
0
271

16,133

2,08
7.63
41.0

0
0.04
192
195

(3.05)
48.5
485

0
(0.01)
0
0.64
16.4
308
270
0.09
34.2
169
50.0
16.0
38.2
20.5
0.05
136
3.99
0
308

18,578

2.92
9.04
45.1

0.04
223
226

(3.24)

52.6

526

(0.01)

0.69
17.7

351

307
0.09
35.6

197
57.5
16.8
441
20.5
0.05
18.6
4.85

351

21,463

Chi sé Igi nhuan & chi sé khac
Chi sé Igi nhuan

TN thuan/Téng TN HD (%)

ROAA (%)

ROAE (%)

Chi phi huy déng BQ (%)

Loi suat gop BQ (%)

Loi suét thuan (%)

Ty 1& NIM (%)

TN Iai thuin/Tdng TN HD (%)

Lai thuin HD DV/Téng TN HD (%)
TN ngoai Iai khac/Téng TN HD (%)
Ty 1& CIR (%)

Ty 1& LN thuan tra CT (%)

Chi s6 an toan vén
Hé sb CAR (%)
VCSH/Téng TS (%)
Don bay vén (1an)

Chi sé chét lwgng tai san
Ty 1& ng x&u (%)
Hé s6 LLR (%)

Chi sé thanh khoan

Hé s6 LDR (%)

Vay liégn NH/ Téng huy dong (%)
Du no cho vay/ Tdng TS (%)

Quy moé
Sé chi nhanh, phong GD
S6 lwgng nhan vién

411
1.85
14.9
4.55
8.17
3.62
4.04
11.9
81.4
18.6
36.1

11.3
13.0
7.68

223
59.2

117
14.4
61.8

144
6,355

37.0 39.0 38.9 40.4
1.52 1.75 1.74 1.80
121 14.2 141 14.4
6.41 5.15 5.28 528
9.15 8.28 8.44 8.55
274 3.13 3.17 3.28
3.42 3.69 3.73 3.82
9.87 8.85 9.23 9.45
75.7 75.5 77.0 79.0
243 245 23.0 21.0
35.5 30.9 30.3 29.8

1.3 1.3 1.3 11.3
12.3 12.2 124 12.6
8.14 8.17 8.07 7.95

4.75 2.59 219 1.80
291 63.1 7.4 79.8

115 115 115 115
15.9 14.8 13.5 12.3
60.5 62.0 63.2 64.4

149 154 159 164
6,673 7,006 7,356 7,724

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.

Ngubn: Cong ty, HSC wdc tinh
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[ | h s c C6 phiéu | Viét Nam | Ngan hang
EN NHTMCP Sai Gon Thwong Tin (STB - HSX)

Bao cao doanh nghiép Ngay 27/6/2024

> - . < X . < N « R
Mua vao (gic nguyén) Duy tri khuyén nghi Mua vao nh¢ trién vong manh
Gia muc tiéu: VNB37,200 (tcr VND37,800) ~ -
Tiém nang tang/giam: 33.6% me trong nam 2025-2026
Gia cé phiéu (dong) (30/5/2024) 27,850 = HSC gidm nhe gia muc tiéu dbi véi STB xubng 37.200d (tiém nang téng gia
M& Bloomberg STB VN 34%) do tac dong tiéu cue tw viég ha dy bao loi nhuan I6n hon mét chut so voi
Gia caolthap 52 tuan (d) 26,300-33,300 tédc dong twr viéc chuyén thdi diém dinh gia — nhwng van duy tri khuyén nghi
GTGD (bg 5 phién) (tr.d) 28,413 Mua vao nho trién vong virng chac.
Von hoa thi truong (ty @) 52503 w HSC gidm binh quan 13% dw bao loi nhuan nam 2024-2025 sau khi ha dw bao
gf;“g;’j‘iz :;:h"gfg-v‘;sm fggg ty 1& NIM va 13i thuan HD dich vu. Theo dw bdo mdi, loi nhuan thudn van tang
: , 3 X “ " o - P o
Slg CP NN durc & hivu (tr.dv) 566 Lr%cr:rl%t{#giiglnrlhsgéuadrﬂcryncanh mé & muc 29%. Nhivng rui ro lién quan t&i BAV
Slg CP NN dwoc mua (tr.dv) 128 ¥ ) v
Gi6i han ty 1& s& hitu NN 30.0% = Sau khi gia cb phiéu gidm 12% trong 3 thang qua, STB dang giao dich vé&i P/B
Ty 18 s& hivu ctia NN 23.2% trwot dw phéng 1 ndm Ia 0,88 I&n, thip hon 13% so véi binh quan nhém NHTM
Ty 1& freefloat 41.9% tw nhan & mdc 1,01 1an. Tai gia muc tiéu, P/B dy phéng nam 2024 1a 1,28 1&n,
Cb déng Ion g Duong Cong Minh (3.32%) twong dwong binh quan nganh.
Nguon: Céng ty, Uérc tinh cia HSC

Sw kién: Phan tich KQKD Q1/2024 & théng tin tai DPHCD nam
Biéu do gia 2024
sazo - e Méc du LNTT Q1/2024 (2,6 nghin ty déng) vén tich cure nhung chi biing 19% du bao ca
32000 nam cta HSC do ty 1€ NIM khiém ton va 1ai thuan HP dich vu kém tich cuc. Ty lé ng xau
20500 & mirc cao la 2,28% va tai san tdn dong van chiém 1,6% téng tai san tai thoi diém cubi
28000 Q1/2024.
2o STB d4 chia sé& ké& hoach LNTT khiém tén cho ndm 2024 (ting trwéng 10% dat 10,6

nghin ty dong) — mirc hop Iy do Ngan hang sé str dung ngudn luc dé hé tro khach hang
8 T T TR | va xtr ly tai san ton dong. Do d6, nam 2024 sé 1a bwac cudi cung trwede khi STB hoan
T e e A % thanh hoat d6ng tai cAu tric vao nam 2025.

AT KT IEPIO]  Tac dong: Giam binh quan 13% dw bao nam 2024-2025
Cophieuthuong  (1.24)  (11.7) 054 o iar binh quan 13% du bo loi nhuan ndm 2024-2025 sau khi ha du bao ty 1& NIM
So v&i chi s (4.24) (12.7) (15.8) N X - S ol . o
So vé&i nganh . . i va lai thuap HD dich vu trong kh! chi phi tin dung van & mirc cao. Thep dw bao méi, lgi
Ngudn: Cang ty, FactSel nhuan thuan tang trudng véi toc do CAGR 3 nam 29,4% va hé s6 ROE binh quéan
i ’ khoang 20%. Dy bao EPS ctia HSC thap hon so v&i dy bao cla th treéng do chung
HSC va trung binh thj trwong Léi tl'ntl déknhér]h hu’c’)’nq 003 vng trl'czh quJ])"/ kherltwc’r%g, pr;g/c lgi tr'qnglEPS‘; néu khong
EPS PC (d6ng) HSC Thijtrwong % ch.léch ao gom khoan muc nay, dy bao clia ching t6i thap hon 7% so vai thi trwong.

2024F 4,595 5246 (124) Dinh gia va khuyén nghi
2025F 6,443 7,709 (16.4) T S = 2 . e 5 A N
2026F 8.384 9173 (8.6) Gia cb phiéu STB da giam 12% trong 3 thang qua, so v&i mirc tang binh quan 2% cda

nhém NHTM tw nhan. Twr d6, STB dang giao dich véi P/B trwot dy phong 1 nam la 0,88
I&n, thdp hon 15% so véi binh quan nhém NHTM tw nhan & mic 1,04 1an va thap hon
28% so v&i NHTM twong ddng nhat la ACB (1,22 1an). STB hién c6 dinh gia thdp hon
s0 v&i nganh so véi dinh gia cao hon vao dau nam 2024, didu nay phan anh tam ly kém
> a ot = P J 1Y S L tich cwc clia thi triéng vé cac khoan vay clia STB véi BAV va ké hoach lgi nhuan ndm
tong tai san Ién nhat. Ngan hang tap trung vao cho 2024 than trong ctia Ngan hang.

vay mua nha, 6 t6, kinh doanh hd gia dinh va céc j j P . o .

doanh nghiép vira va nho. Sau nam 2024, HSC nhan thay trien vong twoi sang doi voi STB. Nam 2025, ndm quan
trong doi v&i STB, dw kién sé t0 chirc cudc dau gia 32,5% c6 phan dé tuyén bo hoan
thanh @& an tai cau tric. Cudc dau gia sé tao dong lwc dang ké cho thi trudng véi gia
kh&i diém t6i thiéu la 34.000d/cp (néu khéng cao hon), cao hon 25% thi gia hién tai cta
STB. Ngoai ra, tng trwdng loi nhuan cé vé tich cwe sau qué trinh tai co cAu dw kién.
Tai gia muc tiéu maoi, P/B dw phéng ndam 2024 1a 1,28 1an, twong dwong so véi binh
quan nhém NHTM tw nhan (thdp hon 21% so véi ACB & méc 1,61 1an). HSC duy tri
khuyén nghi Mua vao déi véi STB.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép
STB la mét trong nhitng ngadn hang tw nhan cé

Cudi nam: Thang 12 12-22A
Thu nhap i thuan (ty ddng) 17,147 22,072 25,003 29,271 33,949
Tdng thu nhap HD (ty ddng) 15,177 13,283 16,546 20,399 24,912
LN thuan (ty ddng) 5041 7,719 9,314 12,786 16,637
Chuyén vién phan tich EPS (ddng) 2,674 4,094 4,941 6,782 8,825
Lé Khanh Tang DPS (dng) - - - - .
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dong) 20,489 24,259 28,987 35,430 42,931
tung.lkhanh@hsc.com.vn P/E (lan) 10.4 6.80 5.64 4.11 3.16
+84 24 3933 4693 Ext. 4844 Loi sut ¢ tic (%) _ _ _ _ _
Pham Lién Ha, CFA P/B (lan) 136 115 096 0.79 0.65
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 446 53.1 20.7 37.3 30.1
ha.plien@hsc.com.vn ROAE (%) 13.8 18.3 18.6 211 225
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 27/6/2024

Téc do tai cau trac cham lai do nhirng khé khan vi mé

Dwa trén KQKD Q1/2024 va ké hoach than trong ctia STB cho nadm 2024, HSC giam
binh quan 13% dy bao Igi nhuan nam 2024-2025 sau khi ha dw bao ty I&é NIM va lai
thuan HD dich vu trong khi chi phi tin dung van & mrc cao. Dya trén gia dinh, phién
d4u gia 32,5% cb phan sé can nhiéu thoi gian dé tién hanh, chdng toi IUi thei diém
hoan thanh tai cau tric sang gitba nam 2025 tir cubi nam 2024 truwdc d6. Vé mat tich
cuc, tbc dd CAGR lgi nhuan van tich cyc dat 29,4% va hé s6 ROE binh quan khoang
20% trong giai doan 2024-2026. Rui ro d6i véi cac khoan cho BAV vay c6 vé kiém
soat dwoc tir d6 gilp han ché ri ro giam cta STB.

Phan tich KQKD Q1/2024 va ké hoach kinh doanh
KQKD Q1/2024: Virng chac nhwng chwa dat ky vong

KQKD Q1/2024 kha virng chac v&i LNTT tang 11% so véi cung ky dat 2.654 ty déng
nh& chi phi dw phong gidm (giam 32% so véi cung ky xuéng 677 ty ddng) trong khi
tdng thu nhap hoat déng téng 1% so v&i cuing ky. Két qua nay bang 19% du bao ca
ndm va thap hon mét chut so véi dw bao Q1.

Ty 1& NIM cGa STB gan nhw di ngang & murc 3,75% trong khi loi suat gdp va chi phi
huy dong cung giam 166 diém co ban so véi quy trudc, sau xu hwéng giam cla i
suat trong nuéc. Diéu nay tiép tuc giai thich bdi viec STB ha lai suat cho vay dé hd
trg khach hang trong bdi canh vi mo khé khan. Trong dai han, STB van tw tin c6 thé
dwa ty 1é NIM tré lai mirc 4%.

Chét lwong tai san gir virng, ty 1& no xau di ngang so véi quy trudc & mac 2,28%
trong khi ty 1& no nhém 2 gidm nhe xubng 0,85%

Tai san tén dong tai thoi diém cubi Q1/2024 con hon 11 nghin ty déng, twong dwong
1,63% tbng tai san. Quy md nay khéng cé tac dong dang ké dén STB nhwng Ngan
hang van can thém vai quy niva dé xt ly hoan toan.

Bidu db 135: Ty 18 NIM theo quy, STB Bidu db 136: Chi sé chét lwong tai san, STB
Ty 18 NIM di ngang so vé&i quy trwéc & mic 3,75%... Ty 1& no x&u bat dau giam trong Q4/2023 tir mlrc nén cao trong
Q3/2023
mmmm Ty 18 NIM (cOt phai) Loi Suit gop === Chi phi huy déng Ty 1€ NG’ XU TV 16 ng nhom 2 e=p==Hg s6 LLR (6t phai)
12.00% 5.00% 3.50% 180%
160%
3.00%
10.00% Sa00% 500/" 140%
8.00% . R 120%
3.00% 2.00% 100%
6.00% o 80%
. 2.00%  1:50% o
4.00% 1.00% 400/0
1.00% o
2.00% ° 0.50% 20%
0.00% 0.00% 0.00% - 0%
Ngudn: STB, HSC Ngudn: STB, HSC

Bang 137: Tién do6 xtr ly tai san ton dong, STB

Ty déng Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
Tréai phiéu VAMC rong 5,799 4,410 3,887 1,830 1,401
Lai duw thu 0 0 0 0 0
Céc khoan phai thu 10,190 10,091 10,096 9,232 9,902
Quy mé tai san tén dong 15,990 14,501 13,983 11,062 11,303
% téng tai san 2.68% 2.33% 2.15% 1.64% 1.63%

Ngubn: STB, HSC
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 27/6/2024

Ké hoach nam 2024 than trong
STB dat k& hoach tai chinh cho ndm 2024 nhw sau:

e LNTT: 10.600 ty ddng, ting trwdng 10% va thdp hon 20% so véi dw bao clia chiing
toi.

e Duw no tin dung: 535,8 nghin ty déng, tang trwéng 11%.

e Tbng vbn huy dong (bao gbm trai phiéu & vén vay lién ngan hang): 636,6 nghin ty
dong, tang trwdng 10%.

o Ty 18 no xdu dwdi 2% (ndm 2023: 2,28%).

Tai DHCD STB da chia se nhwng nguyen nhan chinh dan dén ké& hoach khiém tén
bao gdm (1) Ngan hang can ngudn lyc dé hoan thanh viéc xt ly tai san tén dong, co
thé phan anh vao chi phi dw phong (STB ky vong chi phi du phong cho nam 2024 14
4,3 nghin ty dong (tang 16% so va&i cung ky) va (2) la mét NHTM, STB phai hé tro tai
chinh cho nhiéu doi tuo’ng trong nén kinh té va tr d6 lam gia tang strc ép 1én ty &
NIM. V¢&i thong diép clia Ngan hang tai PHCD, HSC hién cho rang chwong trinh tai
cAu truc khoé cé thé hoan thanh trong nam 2024.

STB da dé cap gia tri cho BAV vay tinh dén thang 4/2024 1a hon 3,5 nghin ty dong
(tang 500 ty ddng so voéi trwde dd), twong dwong 0,73% téng dw ng cho vay. HSC
van tin rdng STB c6 thé kiém soat khoan vay nay dya trén gia dinh STB sé khong cho
BAV vay thém. Chung téi cho réng khoan vay nay sé khéng tré thanh no xau va khoéng
can phai trich 1ap thém dw phong trong giai doan 2024-2026.

Ké hoach xtr ly tai san ton dong con lai

Déi v&i 32,5% cb phan cta 6ng Tram Bé (do VAMC/NHNN quan Iy) STB dang xin
chap thuan cua NHNN va Chinh pha dé lam tha tuc ban d4u gia sb cb phan nay. Tinh
dén nay, thong tin chi tiét vé tha tuc dau gia van chwa dwoc cong bd; tuy nhién, ching
t6i cho réng thwong vu sé dugc thire hién vao nam 2025.

Déi véi KCN Phong Phu, tai sdn ddm bao cho khodn no tén dong dai han ctia STB,
Ngan hang cho biét da ban dau gia thanh cong tai san nay. Bén mua da thanh toan
20% sb tién tri gia 7,9 nghin ty dong, phan con lai s& dwoc thanh toan trong 2 ndm
tiép theo v&i gia tri 40%/nam. Do d6, KCN Phong Phu khong con 1a méi quan tam cla
chuing téi, nhw da dé cap trong nhirng bao céo truédc dé.

Nhin chung, HSC cho rang STB dé&t k& hoach lgi nhuan khiém tdn chi yéu do béi
canh vi mé van kém tich cuc, can tré kha ndng cai thién nén tang co ban ctia STB va
cling do thwong vu dau gia cd phiéu khong thu hit dwoc nhiéu sw quan tam tlr nha
dau tv (do mirc gia khéi diém cao hién tai). Tuy nhién, chung téi van nhan thay tiém
néng tang & STB dwa trén qua khir thwdng vwot ké hoach tang trwdng, tr d6 co kha
nang Ngan hang sé tiép tuc vwot ké hoach tang trudng trong nam 2024.

Bang 138: Tang trwéng loi nhuan ké hoach & két qua thwe hién, STB
STB da vwot loi nhuan ké hoach tlr nam 2019

2019 2020 2021 2022 2023

LNTT ké hoach (ty dong) 2,650 2,573 (*) 4,000 5,280 9,500
Tang trwdng 18% -20% 20% 20% 50%
LNTT thwc hién (ty dong) 3,216 3,339 4,400 6,339 9,595
Tang trwdng (%) 43% 4% 32% 44% 51%
Thuwc té/ké hoach 21% 30% 10% 20% 2%

Ngudn: STB, HSC
Giam binh quan 13% dw bao nam 2024-2025 do téng thu nhap
hoat dong sut giam
HSC diéu chinh dw bao ndm 2024-2025 nhw sau:

e Gilr nguyén dy bao téng trwdng tin dung cho ndm 2024-2025 dat lan lwot 14% va
13%.

e Ha du bdo ty 1& NIM xubng lan luot 3,78% (tw 3,92%), 3,91% (tlr 4,04%) cho nam
2024 va 2025 va nam 2026 la 4,01%. Ty & NIM hdéi phuc (vé mirc 4%) cham hon
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so v&i ky vong do goi h(“) tro tin dung ctia STB dé& ddy manh nhu cau tin dung, nhw
da dwgc Ngan hang de cap tai PHCD.

e HSC nang dv bao ty 1&é no xau 1én 1an lwot 1,9% (tr 1,6%), 1,6% (t 1,4%) cho
nam 2024 va 2025 va dwa ra dy bao 1an dau cho nam 2026 |a 1,3%. Do danh muc
cho vay da dang (482 nghin ty déng tai thdi diém cubi nam 2023, I&én thir 8 trong
nganh ngan hang), téc dé phuc hoi chat lwgng tai san ciia STB sé& giam téc do diéu
kién kinh t&/tin dung yéu.

Bén canh do, HSC Iui gia dinh thoi diém hoan thanh xt ly tai san ton dong sang
gilra nam 2025 tr cudi nam 2024 trwdc do.

e Chi phi tin dung wéc tinh 1An lwot 14 0,95%, 0,75% va 0,62% trong nam 2024, 2025
va 2026. Nang du béo ty 1& no xu va Iui thoi diém hoan thanh xd ly tai sén ton
dong la nguy@n nhan chinh lam chi phi dw phong van cao, tr d6 l1am giam tang
trwdng loi nhuan thuan cta Ngan hang, nhw da dé cap & DHCD.

HSC tin rang STB s& khong con trich 1ap dw phong tlr cac tai sén tén dong tlr ndm
2026, tir d6 giup chi phi tin dung gidm xuéng mrc binh thuwéng 0,6-0,7%.

Nhin chung, viéc ha dy bao Igi nhuan va lui thoi diém hoan thanh tai co cau khong

lam thay déi quan diém cuia chung t6i dbi véi trién vong ctia STB. Loi nhuan thuan

giai doan 2023-2026 dw bao tang trwdng véi tdc 6 CAGR 29,4%, hé s6 ROE sé dat
binh quan 20% trong giai doan 2024-2026, twong dwong binh quan nhém NHTM tw
nhan.

Cac gia dinh chinh va dy bao Igi nhuan cla chung t6i nhw sau.

Bang 139: Cac gia dinh chu chét, STB
Nhirng diéu chinh quan trong bao gdm ha gia dinh ty 1& NIM, tang gia dinh no x&u & tién d6 xt ly tai san tén dong muén hon duw kién

2024 2025 2024 2025 2026
Tang trwdng cho vay 10.1% 14.0% 13.0% 14.0% 13.0% 13.0%
Tang trwéng tién guvi 12.3% 12.5% 12.5% 12.5% 12.5% 13.0%
Ty & NIM 3.77% 3.92% 4.07% 3.78% 3.91% 4.01%
Ty 1& ng x4u 2.28% 1.60% 1.40% 1.90% 1.60% 1.30%
Chi phi tin dung 0.80% 0.94% 0.63% 0.95% 0.75% 0.62%
No x4u méi hinh thanh 1.46% 0.32% 0.48% 0.15% 0.47% 0.43%
Tai san tén dong 1.48% 0.00% 0.00% 0.28% 0.00% 0.00%

Nguén: STB, HSC du béo
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



