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Bao cao doanh nghiép Ngay 23/8/2024

Mua vao (giz nguyén) A 2 = AN 53 0 P A T
Gia muc tiéu: VND29,500 (ter VND27,900) Nen tang cal thlen’ tang 5’7 /0 gla ml‘lc tleu
Tiém nang tang/giam: 22.7%

= HSC duy tri khuyén nghi Mua vao déi véi MBB dong thoi tang 5,7% gia

Gia cé phiéu (dong) (16/8/2024) 24,050 muc tiéu 1én 29.500d chd yéu sau khi diéu chinh gid dinh dinh gia va téng
Ma Blooml?erg ) MBB VN nhe dv bao loi nhuén.

Gia cao/thép 52 tudn (d) 16,633-25,400

GTGD (bq 5 phién) (tr.d) 23,600 = Chung t6i tang binh‘quén 0,8% dw bao LNTT giai,doa_m 2024-2026 sau khi
Vén hoéa thj treeng (ty d) 127,617 nang dy bao lai thuan HB dich vu. Bang chi y chat lwgng tai sdn dang cho
Vén héa tr truong (tr.USD) 5,092 thay nhirng dau hiéu cai thién.

Slg CP Iwu hanh (tr.dv) 5,306 ,

SIg CP NN duoc s& hiu (tr.dv) 1,274 = Vwot tréi hon VNIndex 3% trong 1 thang qua nhé KQKD Q2 an twong,
Slg CP NN duoc mua (tr.dv) 0 MBB dang giao dich v&i P/B trwot dw phéng 1 nadm 1a 1 1an, thap hon 0,3
Gibi han tj 1& 56 hitu NN 24.0% dd léch chuan so vé&i binh quan qua khr. HSC tin rdng nén tang cai thién
Ty 16 6 hiru cdia NN 24.0% tich cwe co thé sé giup gidm bién déng gia cb phiéu tir d6 tac dong tich cuc
T)’iléfreefloat 51.1% t&i dinh g|a

Co6 doéng lon Viettel (19.1%) )

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phéan tich KQKD Q2/2024

Bicu do gla e S — KQKD Q2/2024 ctia MBB tich cwc véi LNTT dat 7,6 nghin ty ddng, téng 22,7% so
o v&i cliing ky, sau mot quy 1 dang that vong véi loi nhuan gidm 11% so véi cung ky.
22000 Ty & no xau gidm manh xubng 1,6% trong Q2/2024 tir 2,5% trong Q1/2024. Ca ty
20000 I& NIM va 1ai thudn HD dich vu d&u hdi phuc manh. Ngoai ra, ching t6i tin réng rai
18200 ro tiém &n vé chét lvong tai san dang giam dan nh& chién lwgc chuyén dich khai

16,000

nhirng nganh rdi ro.

14,000

S seitesus bl bt il TaC dong: Tang binh quan 0,8% dw bao LNTT giai doan

T8/23 T0/23 T12/23 T2/24 T4/24 T6/24 T8/24 2 0 24 -2 0 2 6
Gia c6 phiéu (%) -1thg -3 thg

Cb phiéu thwong 212 5.05 29.4 KQKD ctia MBB nhin chung sat véi dy bao ctia ching t6i ngoai trir thoi diém phuc
So vé&i chi sb 3.04 6.40 25.9 hoi dién ra sém va ty suat lgi nhuén gop clia cac séan pham dich vu cai thién. T
So véi nganh - - - do, HSC diéu chinh téang dw bao lgi nhuan. Tuy nhién tac déng tich cuwc tir viéc

Nguén: Céng ty, FactSet nang dw bao lai thuan HP dich vu sé bj bu trir mot phan voi tac dong tiéu cwc tw
viéc tang chi phi hoat ddng (nhw két qua Q2/2024) & tang chi phi dyw phong. Do dé,

HSC va trung binh thj tredng chung téi chi tang binh quan 0,8% dw bao LNTT giai doan 2024-2026.

EPS BC (dong) HSC Thitrwong % ch.léch . L. p .

2024F 3,982 4,008 06) Dinh gia va khuyén nghi

2025F 4,426 4,583 (3.4) . . .

2026F 5,406 5,705 (5.2) Sau khi gia c6 phiéu tdng manh hon 3% so v&i chi s6 VNIndex trong 1 thang qua,

Ngudn: Bloomberg, HSC uoc tinh  ¢6 thé nhé» KQKD Q2 4n twong, MBB dang giao dich véi P/B trwot dw phéng 1 ndm
1a 1 14n, thap hon 0,3 d6 éch chuén so vé&i binh quan qua khir & mae 1,1 1an. Bdng

M6 ta doanh nghiép thoi MBB dang giao dich v&i P/B dw phéng ndm 2024 1a 1,14 1an, thAp hon mot
MBB Ia mét ngan hang cé ngudn gbc tir quan déi  chut so véi binh quan nhém NHTM tw nhan & muc 1,16 1an, mac du nén tang tot
va hién s& hiru quy mo tai san va tin dung Ién nhéat hon trung binh va cé sy cai thién.
trong nhém NH tw nhan. MBB hwéng dén phat . . . . . .
trién mo hinh ngan hang da néng hang dau tai Viét HSC duy tri khuyén nghi Mua vao dong thoi tang 5,7% gia muc tiéu 1én 29.500d
Nam. sau khi ha gia dinh beta (ttr 1,4 xudng 1,35 do chung t6i ky vong nén tang cai thién
c6 thé gitp bién dong gia cb phiéu gidm xudng trong thdi gian t&i). Cac gia dinh
dinh gia khac trong md hinh dinh gia thu nhap thang dw dwoc gilr nguyén vaoi lai
suét phi rdi ro 4% va phan bu rdi ro vén CSH 9,5%.

Ban gbc béng tiéng Anh ctia béo céo nay duwoc phat hanh vao ngay 19/8.

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

Thu nhap 13i thudn (nghin ty ddng) 36.0 38.7 433 57.8 69.4

Téng thu nhap HD (nghin ty ddng) 30.8 32.4 38.2 47.0 56.9

LN thuan (nghin ty dong) 17.5 20.7 22.6 25.4 31.0
Chuyén vién phan tich EPS (dbng) 3,103 3,670 3,982 4,426 5,406
Nguyén Thanh Ting, CFA DPS (dong) 0 43 503 575 661
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dbng) 14,567 17,787 21,018 24,868 29,613
tung.nguyenthanh@hsc.com.vn P/E (lan) 7.75 6.55 6.04 5.43 4.45
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 0 181 2.09 2.39 2.75
Pham Lién Ha, CFA P/B (lan) 1.65 1.35 1.14 0.97 0.81
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 37.0 18.3 8.52 11.1 22.1
ha.plien@hsc.com.vn ROAE (%) 25.8 245 22.2 20.9 21.5
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado doanh nghiép - Ngan hang TMCP Quan doéi (MBB) Ngay 23/8/2024

Loi nhuan vwot dw bao, chat lwong tai san cai thién

KQKD Q2/2024 tich cyc véi ty 1& NIM tang 1én, ty 1&é ng xau & ty I& no nhém 2 gidm
xudng va lai thuan HD dich vu hdi phuc manh. T&r d6, LNTT Q2/2024 ting 22,7% so
vé&i cuing ky, sau khi giam 11% trong Q1/2024. HSC tin rang nén tang ctia MBB dang
cai thién tlr mrc day gan day, dic biét la chat lwgng tai san. Do d6, ching téi duy tri
khuyén nghi Mua vao va ting 5,7% gia muc tiéu lén 29.500d sau khi ha gia dinh beta
va nang nhe dy bao lgi nhuan. Chung téi tin ring nén tang cai thién sé gitip nang
dinh gia ctia Ngan hang.

KQKD Q2/2024: Vwot ky vong cua chung toi
Tang trwéng tin dung tang toc

Tin dung cta MBB tang trwéng manh trong Q2/2024, mrc tang trwedng theo quy cao
nhét toan nganh. Tin dung hop nhéat k& tir ddu ndm téng trwéng 9,4%, ding thir 6
trong s6 14 NHTM trong danh sach khuyén nghj clia chuing tdi. Phan khiic DNNVV &
doanh nghiép I&n 13 ddng lwc téng trwdng chinh, twong déng véi xu hwéng cla nganh,
trong khi phan khic khach hang ca nhan bat dau héi phuc nhe trong Q2/2024.

Theo chung téi, tdng trwdng tin dung Q2/2024 c6 thé bao gdm mét sé khoan “cho vay
ky thuat”, tuy nhién tang trwdng thuc van rat tét néu loai bd cac khoan cho vay nay ra
khoi sb liéu cudi ndm 2023 truéc khi tinh toan. HSC duy tri quan diém nhu cau tin
dung sé& dan hdi phuc theo téc dd hdi phuc ctia nén kinh té trong thdi gian téi. Han
murc tang trwedng tin dung ctia MBB cho nam 2024 la 15,9%, theo chia sé cua BLD.
Tuy nhién, MBB ciing ky vong tin dung sé ting trwédng cao hon néu dwoc nang han
murc trong giai doan cudi ndm.

Mat tin hiéu tich cuc 1a tang trwdng tin dung ké tlr dadu nam ctia MBB khong tap trung
vao cac nganh nghé rdi ro, bao gdm nganh BPS, xay dwng va TPDN. Thay vao dé,
tang trwdng cla Ngan hang dwoc déng gép dang ké tr nganh ban buén & ban 18,
nganh céng nghiép ché bién & ché tao va phan khuac khach hang ca nhan. DBiéu nay
gian tiép gilp nang cao chét lwong tai san ctia MBB trong trung va dai han.

Biéu d6 1: Tang trwdng tin dung so v&i quy trweéc, cac NHTM  Biéu dd 2: Tang trwédng tin dung so v&i ddu nam, cac NHTM

HSC khuyén nghi ) HSC khuyén nghi
Trong toan nganh, MBB dat mirc tdng trwdng cao nhat so véiquy Tang trwdng so véi dau nam cta MBB cao hon so v@i binh quan
trwéc cac NHTM HCS khuyén nghi
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Nguén: Di¥ liéu cac ngén hang, SBV, HSC Nguén: Di¥ liéu cac ngén hang, SBV, HSC
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Bao cado doanh nghiép - Ngan hang TMCP Quan doéi (MBB) Ngay 23/8/2024

Biéu dé 3: Tang trwdng tin dung theo phan khic KH, MBB Biéu dd 4: Péng goép cuia nganh vao tang trwdng tir dau nam,
MBB
Nhom khach hang doanh nghiép la dong Iwc tang trwdng chinh Linh vwc BDS & xay dung déng gop rét it vao tdng tang trudng

mQ1/24 mQ2/24 Xay dung x

Noéng nghiép

Dich vu tién ich
Logistic

Gia cdng & san xuét

Khach hang ca nhan Cho vay KH ca nhan

Ban buén & ban 1é

0.0% 4.0% 8.0% 12.0% 16.0% -15.0% 0.0% 15.0%  30.0%  45.0%

Nguén: MBB, HSC Nguén: Di¥ liéu cac céng ty, HSC

Chét lwong tai san dan cai thién

Ty 1& ng x4u da gidm manh tir 2,5% trong Q1/2024 xubng 1,6% vao Q2/2024, mot
phan do mét khach hang ng xau lién ddi da trd dwoc no' qua han tai cac ngan hang
khac nhw ky vong. Néu khéng bao gdm nhirng tréng hop nay, ty 1é no x4u cia MBB
van giam 0,4% tir 2% xubng 1,6% (theo wéc tinh cha ching t6i). No xAu méi hinh
thanh cho thay dau hiéu dat dinh. Mac du ty I& ng xau & Mcredit dang téng lén nhwng
tac dong t&i ty 18 no x4u hop nhét van chwa Ién do quy mé clia MCredit van twong
dbi nhé (tbng tin dung khodng 22,5 nghin ty déng, déng gop 3,4% tin dung hop nhét).

Nhirng s liéu ng xau bé mat ctia MBB la kha tét so v&i cac NHTM khac, ndm & nlra
dwéi trong nganh. Theo chiing t6i, nhi¥ng ri ro tiém an cling gidm xudng do ty trong
cho vay linh vie rii ro (bao gém TPDN va cho vay BDS & xay dung) dan giam xubng.
Diéu nay khong phai do sw sut gidm ctia tdng gia tri cac khoan cho vay rii ro ma nho
hau hét cac khoan gidi ngan maéi danh cho céc linh v it ri ro hon. Dién bién tich
cwc nay la rat quan trong va giup Ngan hang han ché quy mé rai ro va st dung loi
nhuan dem lai tir tAng trwdng & cac linh vuc khéac (it rGi ro hon) dé xd ly rdi ro tiém
4n trong twong lai (néu can thiét).

Mét chi sé gian tiép khac vé chat lwong tai san la ty trong tai san khac trén tong tai
san. Ty 1& nay co thé tdng manh theo thdi gian do nhirtng khodn no xau tiém an lam
gia tang l1ai dv thu, hodc do cac khodn no chwa thu hdi dwoc ghi nhan thanh cac
khodn phai thu. Tuy nhién, ty trong tai sdn khac ctia MBB da gidm xuong va co sy
phan héa so v&i cac NHTM tw nhan. Diéu nay tiép tuc cting ¢d quan diém clia ching
tdi la chat lwong tai sn ctia MBB dang cai thién.

Biéu dd 5: N¢ qua han, cac NHTM HSC khuyén nghi Biéu db 6: Ty & n xau m&i hinh thanh, MBB
Ty & no qua han ctia MBB thap hon so véi binh quan nganh Ty 1& no x4u méi hinh thanh cho thdy dau hiéu da dat dinh
mTylénogxdu mTyléngnhém2  =Hé s LLR (cot phai) No xai\u mc:yi hinh th?nh tregt 12 tha:mg N
14.0% - 250% No x?u mc’y! h!nh thajmh trgqt 1% thar}g dleu’chlnh
12,09 No xau maéi hinh thanh diéu chinh hang quy
Ot 200% 0% 7
10.0% 2.5% -
0,
8.0% 150% 2.0% -
6.0% 100% 1.5% -
4.0%
? 50% 1.0% -
2.0%
0.5% -
0.0% 0%
A \3Q7 o' é&@ ’\’«QQ)&V SN AY ° Q1722 Q2122 Q3/22 Q4122 Q123 Q2123 Q323 Q4/23 Q1/24 Q2124

Nguén: D& liéu cac ngén hang, HSC Ghi chu: Ty 16 no xau méi hinh thanh diéu chinh da loai bé truong hop mot khéch
hang Ién phat sinh no xau lién doi
Nguén: MBB, HSC

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cado doanh nghiép - Ngan hang TMCP Quan doéi (MBB)

Biéu dé 7: Ty Ié no xau va hé sé LLR, MBB
Ty 1& no x4u gidm & hé sé LLR téng trong Q2/2024

:hsc

Ngay 23/8/2024

Biéu do 8: Ty I&é no xau ctia Ngan hang me & Mcredit, MBB
Ty & no x4u clia Ngan hang me cling giam manh trong Q2/2024

mmmm Ty 18 no x4u === Ty |& n¢ x4u diéu chinh

= H& s6 LLR (cot phai)

3.0% - ~ 300.0%
2.5% - - 250.0%
2.0% - - 200.0%
1.5% - 150.0%
1.0% -~ 100.0%
0.5% - - 50.0%
0.0% - - 0.0%
Q1/22 Q3/22 Q1/23 Q3/23 Q1/24

mmmm TY 16 no’ xAu cda Ngan hang me
E==a Ty |& no xau diéu chinh cla Ngan hang me

=Ty |& no' x4u clia MCredit (cot phai - wéc tinh)
2.5% r 10.0%
2.0% - - 8.0%
1.5% ~ 6.0%
1.0% - - 4.0%
0.5% - - 2.0%
0.0% " 0.0%
Q1/22 Q3/22 Q1/23 Q3/23 Q1/24

Ghi cha: Ty Ié ng xau diéu chinh khéng bao gom truong hop mét khach hang lon
phét sinh ng’ xau lién doi
Nguén: MBB, HSC

Biéu d6 9: Ty trong cho vay linh vwc rai ro, MBB
C6 xu hwéng gidm nhe chién lwgc chuyén dich khéi nhirng nganh

Ghi cha: Ty 16 no xau diéu chinh khéng bao gém truong hop mét khach hang lon
phét sinh ng xau lién doi

Nguén: MBB, HSC

Biéu db 10: Ty trong cac tai san khac, MBB & cac NHTM khac
Ty trong tai sén khac cliia MBB c6 xu hwéng phan hda so véi cac

rdi ro NHTM khac
= TPDN . A . A
mmmm Nganh xay dyng e BB Binh quan cac NHTM tw nhan
= Phat trién BDS 7.0%
25.0% Téng ty trong cho vay (cot phai - nghin ty déng) 150 6.0% |
5.0% -
20.0% °
L 4.0%
100
15.0%
3.0% -
10.0% L 5o 2.0% -
5.0% 1.0% -
0, — | 00% T T T T T T T T T
0.0% 0 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24

Q1/22

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

Ngudn: MBB, HSC

Biéu do6 11: Ty & NIM, loi suat gop & chi phi huy déng, MBB
Ty l& NIM cai thién nho loi suét gop tdng & chi phi huy dong gidm

Ngudn: MBB, HSC

Biéu do 12: Lai suat tién gwri niem yét, MBB
Lai suét tién giri cham day trong Q2/2024

Chénh léch TV 18 NIM
1200, Loisudtgop = Chi phi huy déng
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Ngudn: MBB, HSC

Ngudn: Di¥ lidu thj truong, HSC

Ty 1é NIM tang Ién, diang nhw dw bao

Ty 1& NIM téng nhe trong Q2/2024 nh¢ loi suat gop tang 1én va chi phi huy dong giam
xudng. Theo quan diém cla chung téi, loi suat gdp téng 1én nhe viéc chuyén doi tir
cac “khoan cho vay ky thuat” sang cac “khoan cho vay thwc”, trong khi chi phi huy
dong giam xubng do mat bang lai suat trén thi trwdng. Diéu nay sat véi dy bao cla
chung to6i.
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Bdéo cdo doanh nghiép - Ngan hang TMCP Quéan déi (MBB) Ngay 23/8/2024

Thoi gian téi, méc du BLD ky vong chi phi vén sé tidng nhe ké tir Q3/2024, HSC van
tin r&ng chi phi huy dong Q3 sé tiép tuc giam xudng do c6 dd tré 1 quy so v&i lai suét
huy déng (cham day vao Q2/2024). Loi suat gop cé thé dwoc diéu chinh ting nhe
theo xu hwéng cla lai suét tién gii, tlr d6 giup ty I& NIM di ngang hodc tham chi tang
lén. Xu hwéng hdi phuc cla ty 18 NIM cling dwoc mét sb ngan hang khac trong nganh
ky vong.

Lai thuan HD dich vu héi phuc manh, vwrot dw bao cda ching téi

Thu nhap phi dich vy tdng manh trong 6 thang dau nam 2024 nhé dich vy thanh toan
& dich vu khac, cé thé tir dich vu mai & khdi kinh doanh sb — theo chia sé cla BLD
trong cudc hop véi cac chuyén vién phan tich méi nhat. Hoa héng bancassurance da
ngirng gidm xudbng trong Q2/2024 nhwng trién vong van con |a an s6é.

HSC dvw doéan da tang trwdng da dat dinh trong Q2/2024 va tang trwdng thu nhap phi
dich vu c6 thé cham lai do khéng con mirc nén thap. Tuy nhién, ty suét loi nhuan gop
cai thién manh hon dy bao nho ty trong céac dich vu cé gia vén thép tang Ién (dich vy
thanh toan & dich vu sb). Ching tdi nang dy bao loi nhuan chd yéu do sw hdi phuc
s&m cla thu nhap phi dich vu va ty suét lgi nhuan gop.

Biéu db 13: Tang trwéng thu nhap HP dich vu & ty suat i Biéu dé 14: Co’ ciu thu nhap HD dich vu (ty déng), MBB

nhuan, MBB
Thu nhép\phl’ dich vu va ty suét loi nhuan hdi phuc manh mé trong ... nh& dich vu thanh toan & cac dich vu khac
6 thang dau nam 2024...
mmm Téng trirdng thu nhap phi dich vu so v6i cing ky mDich vy thanh toan ~ mB&o hiém -~ Ching khoan  mKhac
— Ty suat Igi nhuan gop (cot phai)
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Nguén: MBB, HSC Nguén: MBB, HSC
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Bao cado doanh nghiép - Ngan hang TMCP Quan doéi (MBB) Ngay 23/8/2024

HSC tang 0,8% dw bao LNTT giai doan 2024-2026 nho
nang dw bao lai thuan HD dich vu

HSC gilr nguyén quan diém va gia dinh chinh dbi véi MBB. Diéu chinh dang ké duy
nhéat & viéc nang dw bao Idi thudn HD dich vu, sau khi két qua tdng manh hon dw
bao va ty suét loi nhuan gop cai thién, nhwng bj bu trir mét phan vi tac dong tiéu cwc
tlr viéc chi phi hoat ddng & chi phi dy phong tang Ién. Do dé, chung téi chi tang binh
quan 0,8% duw bao LNTT giai doan 2024-2026. Ngoai ra, ching t6i tin réng rdi ro chét
lwong tai san sé khong tac dong dang ké t&i ty suét loi nhuan ctia Ngan hang.

Trién vong va cac gia dinh chinh

Nhin chung, HSC giir nguyén quan diém va gia dinh déi véi MBB. Diéu chinh dang ké
duy nhét 1a viéc nang dw bao lai thudn HD dich vu, phan anh sw hdi phuc sém hon
dw kién va ty suat loi nhuan gop cai thién, nhw da phan tich & trén. Tuy nhién, chi phi
hoat dong (nhw trong Q2/2024) va chi phi du phong tang I&n bu trir mét phan tac dong
tich cyc tlr viéc nang dy bao téng thu nhap hoat déng. Nhirng diéu chinh nhd khac
dwoc thye hién dwa trén KQKD thyc hién trong 6 thang dau nam 2024. Téng hop lai,
HSC chi tédng 0,8% dw bao LNTT nam 2024 va dw bao ca giai doan 2024-2026.

Tém tat nhan dinh cha ching t6i vé& MBB: HSC tin réng téng trwéng tin dung ctia Ngan
hang c6 thé dat 20%/nam trong 3 nam t&i dwa trén két qua thuc hién trong qua khir
va viéc tham gia vao thwong vu tai ciu tric mot ‘ngan hang 0 déng’. Ty & NIM dwoc
du bao sé& bat dau tré lai mirc binh thuwéng ké tir ndm 2025 nhuwng sé khéng quay tré
lai mlrc dinh cii trong giai doan 2021-2022 do viéc chuyén dich tr nhirng Iinh virc cé
ty 1& NIM cao nhwng rii ro cao sang nhirng nganh c6 ty 1& NIM thap hon va an toan
hon. MBB nhiéu kha nang sé trai qua giai doan ‘lam sach’ trong mét vai nam dé xa ly
no' xau va rdi ro tai san tiém an. T do, ty 1& no xau va no' x4u méi hinh thanh dwoc
dw bao sé& chi gidm nhe trong 3 nam t&i. HSC tin réng rdi ro tiém an nay sé khong tac
doéng nghiém trong t&i lgi nhuan ctia Ngan hang.

Nhirng gia dinh va dw bao cu thé clia ching t6i nhw sau:
Bang 15: Cac gia dinh cha chét, MBB
Nhirng diéu chinh quan trong bao gém nang gia dinh ting trwdng tién gti & nang gia dinh ty 1& NIM

Dw bao cii Dw bao méi
2024F 2025F 2026F 2024F 2025F 2026F

Tang trwdng tin dung 28.1% 20.0% 19.6% 19.7% 19.9% 19.6% 19.7%
Tang trwéng tién guvi 27.9% 20.3% 26.9% 21.9% 22.2% 25.0% 21.9%
Ty 1&€ NIM 4.79% 4.29% 4.88% 4.76% 4.37% 4.86% 4.78%
Ty 1& ng x4u 1.60% 1.70% 1.60% 1.40% 1.70% 1.60% 1.40%
Chi phi tin dung 1.13% 1.36% 1.77% 1.74% 1.38% 1.78% 1.74%
Ty 1& ng xAu méi hinh thanh 2.47% 2.00% 2.00% 1.80% 2.00% 2.00% 1.80%
Nguén: HSC

Bang 16: Dw bao co cau ty 1&é NIM, MBB
Diéu chinh quan trong la HSC ha dw bao chi phi huy déng

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

Loi sut gop 8.56%  7.14%  7.86%  7.91% 7.15% 7.82% 7.92%

Diéu chinh 1.2 diém co ban -4.1 diém co ban 1.5 diém co ban

Chi phi huy dong 4.34% 3.29% 3.43% 3.60% 3.21% 3.40% 3.59%

Diéu chinh -7.7 diém co ban -2.4 diém co ban  -0.4 diém co ban

Ty 1é NIM 4.79% 4.29% 4.88% 4.76% 4.37% 4.86% 4.78%

Diéu chinh 7.9 diém co ban -1.9 diém co ban 2.0 diém co ban
Nguén: HSC
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Bang 17: Dw bao thu nhap ngoai lai, MBB
Diéu chinh quan trong la HSC nang gia dinh |ai thuan HD dich vu

Dw bao cii Dw bao mei
Ty dong 2023 2024F 2025F 2026F 2024F 2025F 2026F
Lai thuan HD dich vu 4,085 4,360 5,150 6,162 4,898 5,488 6,566
Tang trwéng 6.7% 18.1% 19.6% 19.9% 12.1% 19.7%
Diéu chinh 12.3% 6.6% 6.6%
Lai thuan HDKD ngoai héi 1,210 1,532 1,803 2,157 1,593 1,801 2,155
Tang trwéng 26.6% 17.7% 19.6% 31.7% 13.0% 19.7%
Diéu chinh 4.0% (0.1%) (0.1%)
Lai thudn mua ban trai phiéu 842 2,798 1,575 1,989 2,522 1,573 1,991
Tang trwéng 232.3% (43.7%) 26.3% 199.5% (37.6%) 26.5%
Diéu chinh (9.8%) (0.1%) 0.1%
Thu nhap vén CSH 57 58 59 59 45 58 58
Tang trwéng 1.8% 1.9% - (21.5%) 30.1% -
Diéu chinh (22.9%) (1.5%) (1.5%)
Thu nhap khac 2,428 2,529 2,474 3,266 2,299 2,412 3,163
Tang trwéng 4.1% (2.2%) 32.0% (5.3%) 4.9% 31.1%
Diéu chinh (9.1%) (2.5%) (3.1%)
Téng thu nhap ngoai lai 8,622 11,276 11,061 13,633 11,357 11,333 13,933
Tang trwdng 30.8% (1.9%) 23.3% 31.7% (0.2%) 22.9%
Diéu chinh 0.7% 2.5% 2.2%

Nguén: HSC

Bang 18: Dw bao KQKD, MBB
HSC tang nhe gia dinh chi phi, bu trtr moét phén tac déng tich cyc tir viéc nang nhe dw bao téng thu nhap hoat dong

Dw bao cii Dw bao mei
Ty déng 2024F 2025F 2026F 2024F 2025F 2026F

Thu nhap lai thuan 38,684 42,382 57,903 69,276 43,341 57,794 69,410
Tang trwéng 9.6% 36.6% 19.6% 12.0% 33.3% 20.1%
Piéu chinh 2.3% -0.2% 0.2%

Tang thu nhap ngoai lai 8,622 11,276 11,061 13,633 11,357 11,333 13,933
Téng trwdng 30.8% (1.9%) 23.3% 31.7% (0.2%) 22.9%
Didu chinh 0.7% 2.5% 2.2%

T(x)ng thu nhap HDb 47,306 53,658 68,964 82,909 54,698 69,127 83,343
Tang trwéng 13.4% 28.5% 20.2% 15.6% 26.4% 20.6%
Piéu chinh 1.9% 0.2% 0.5%

Chi phi Hb -14,913 -15,820 -22,131 -26,480 -16,497 -22,110 -26,454
Tang trwéng 6.1% 39.9% 19.6% 10.6% 34.0% 19.7%
Didu chinh 4.3% -0.1% -0.1%

Loi nhuan HD trwéece trich 1ap dw phong 32,393 37,839 46,833 56,429 38,201 47,017 56,889
Téang trwéng 16.8% 23.8% 20.5% 17.9% 23.1% 21.0%
Biéu chinh 1.0% 0.4% 0.8%

Chi phi dw phong -6,087 -9,234 -14,549 -17,246 -9,372 -14,571 -17,258
Tang trwdng 51.7% 57.6% 18.5% 54.0% 55.5% 18.4%
Diéu chinh 1.5% 0.1% 0.1%

LNTT 26,306 28,605 32,283 39,183 28,829 32,447 39,631
Tang trwéng 8.7% 12.9% 21.4% 9.6% 12.5% 22.1%
Piéu chinh 0.8% 0.5% 1.1%

Loi nhuan thuan 20,677 22,379 25,259 30,656 22,646 25,386 31,007
Tang trwéng 8.2% 12.9% 21.4% 9.5% 12.1% 22.1%
Diéu chinh 1.2% 0.5% 1.1%

Nguén: HSC

Nhirng rai ro tiém an anh hwéng téi loi nhuan cia MBB nhw thé nao?

HSC thyc hién mét phan tich kich ban don gian dé danh gia tac dong cda nhirng
khoan cho vay rui ro cia MBB, néu cac khoan cho vay nay xau di thi tac dong nhw
thé nao dén kha nang sinh 10 cia MBB. Nhirng gia dinh chinh nhw sau:

e Tbng cac khoan cho vay rti ro: 109,7 nghin ty dong, bao gém téng TPDN va cac
khodn cho vay cha dau tv BBS va linh viye xay dwng. Gia dinh nay co thé danh gia
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thap rli ro dén tir nganh nang lwong tai tao nhwng danh gia cao rdi ro dén tir nganh
BDS. Dy trén tac dong bu trir, ching t6i tin rang gia dinh nay la phu hop véi MBB.

e Xac suat v& no: Kich ban co s& 20%, kich ban tich cwc 10%, kich ban tiéu cuwc
50%. Trong tt ca cac kich ban, xac xuét nay déu cao hon dang ké so vai ty 1& no
xau mai hinh thanh binh quan trong 5 ndm qua (khoang 2%). Theo kich ban co s&,
no x4u mé&i hinh thanh dwoc dy bao 1an lwot 1a 2% va 1,8% cho nam 2025 & 2026,
thap hon binh quan 5 nam mac du bao gébm ca cac khoan cho vay linh vic rii ro
duoc gid dinh c6 xac suat v& no cao. Diéu nay la do ching téi ky vong MBB sé&
chuyén dich sang cho vay nhirng nganh dem lai ty I& NIM thdp hon va c6 rdi ro
thap hon.

e Thiét hai khi v& ng: 80%. Day la gia dinh co s& ap dung cho tat ca cac khoan no
xau ctia MBB va dugc phan anh vao bao cao KQKD cua Ngan hang & khoan muc
‘thu héi ng ngoai bang’ trong ‘thu nhap khac'.

e Thoi gian x& ly: Chia déu trong 4 nam tlr ndm 2025-2029.

Két qua cho thay, trong kich ban tiéu cuc, hé sé ROE cia MBB c¢6 thé gidm xubng
khodng 15% trong nam d&u tién nhwng sau d6 dw kién sé phuc hdi, méc du cé thé
van & dwdi mirc 20% trong nhirng ndm sau d6 do Ngan hang x& ly no' xau. Mirc ROE
nay van ndm & muc can trén cla nganh.

Biéu dd 19: Phan tich cac kich ban ROE, MBB
Loi nhuan ctia MBB khéng bi anh hwéng ndng né trong kich ban tiéu cuwc

Kich ban tich cwc Kich ban co s& Kich ban tiéu cwc e Qua kKhy

26% 1
24% -
22%
20% —
18% |
16% |
14% -
12% -
10%

2019 2020 2021 2022 2023 2024F 2025F 2026F

Ghi chi: ROE dwor tinh toan sau khi loai bé cac khoan khen thudng va phtc loi khoi loi nhuép thuén
Nguén: HSC
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Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao nhung tang 5,7% gia muc tiéu 1&n 29.5004d (tiém
nang tang gia 1a 22,7%) chd yéu do tac dong cua viéc diéu chinh gia dinh dinh gia.
MBB dang giao dich v&i P/B trwot dw phéng 1 nam la 1 1an, thap hon 0,3 dé léch
chudn so véi binh quan qua khtr & mirc 1,1 14n. Ngoai ra, MBB dang giao dich v&i
P/B dy phéng ndm 2024 |4 1,14 |an, thAp hon mét chit so véi binh quan nhém NHTM
tw nhan & mdc 1,16 1an, méc du nén tang co ban tét hon. HSC ky vong nén tang cai
thién c6 thé gitp bién dong gia cé phiéu gidm xudng trong thoi gian téi, tlr d6 giup
nang cao dinh gia.

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Mua vao dong thoi tang 5,7% gia muc tiéu 1én 29.500d cha
yéu sau khi ha gia dinh beta gitp gidm ty |& chiét khau. Chung t6i gid dinh beta cla
MBB xuéng 1,35 tir 1,4 do ching t6i ky vong nén tang co ban ctia Ngan hang cai thién
sé gilip gidm bién dong gia cb phiéu.

Céac gia dinh dinh gia khac dwoc gilr nguyén: HSC s&r dung mé hinh thu nhap thang
dw v&i gia dinh 1ai suat phi rii ro 4%, phan bu rdi ro von CSH 9,5% va beta 1,35. Luu
y rang phan bu rti ro vén CSH cao hon 1 diém phan trdm so véi gia dinh chung cla
HSC dé bu dép cho nhirng rii ro vé chét lwong tai san cia MBB.

Bang 20: Pinh gia theo phwong phap thu nhap thang dw, MBB

Ty dong 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F
Thu nhap thuan 20,947 23,482 28,682 33,890 41,561 46,463 52,115 57,401 60,690 62,511
Chi phi vén CSH -15,603 -18,763 -22,201 -26,436 -31,459 -37,671 -45489 -54,257 -57,366 -59,087
Loii nhuan thang dw 5,344 4,719 6,481 7,454 10,102 8,792 6,626 3,144 3,324 3,424
Gia tri dai han 25,510
Hé s6 chiét khau dén cudi 2024 100.0% 85.6% 73.3% 62.7% 53.7% 46.0% 39.3% 33.7% 28.8% 24.7%
Gia tri hién tai dén cudi 2024 5,344 4,039 4,750 4,676 5,424 4,041 2,607 1,059 958 7,140
Gia tri hién tai cta lgi nhuan

thang dw tr ndm 2025 R

Gia tri s6 sach cubi 2024 111,521

Gia tri ctia vdn CSH cudi 2024 146,217

Gia tri ctia von CSH giira 2025 157,010

SO Iwong c6 phiéu dan

o hans (triéFl)J) ‘ 208

Gia muc tiéu gitra nam 2025 29,500

Nguén: HSC

Bang 21: Phan tich dé nhay cta gia muc tiéu d6i véi li suat phi rdi ro & phan bu rai ro vén CSH, MBB
Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
8.5% 39,400 36,900 34,700 32,600 30,700
9.0% 36,100 33,900 31,900 30,100 28,500
Phan bu rdi ro von CSH diéu chinh 9.5% 33,200 31,300 29,500 27,900 26,400
10.0% 30,600 28,900 27,300 25,900 24,500
10.5% 28,400 26,800 25,400 24,100 22,900
Nguén: HSC

Bang 22: Phan tich cac kich ban, MBB
Kich ban
Tich cuwc Co ban Tiéu cuc

13.6% 45,200 44,100 40,800
15.1% 37,100 36,100 33,200
Chi phi vén CSH 16.8% 30,400 29,500 26,900
18.5% 25,300 24,500 22,100
20.4% 21,100 20,300 18,200
Nguén: HSC
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Boi canh dinh gia

Sau khi gia cé phiéu tang manh hon 3% so véi chi sé VNIndex trong 1 thang qua, c6
thé nho KQKD Q2 4n twong, MBB dang giao dich véi P/B trwot dw phéng 1 nam la 1
lan, thdp hon 0,3 d6 léch chuén so véi binh quan qua kht & mire 1,1 1an. Trong khi
doé, MBB dang giao dich v&i P/B du phéng nam 2024 |a 1,14 lan, van thap hon mét
chut so v&i binh quan nhém NHTM tw nhan & mde 1,16 1an. Cé phiéu MBB c6 vé hap
dan & dinh gia hién tai.

Biéu dd 23: P/B trwot dw phéng 1 nam, MBB Biéu db 24: Bo léch chuan so v&i gia tri binh quan, MBB
MBB dang giao dich v&i P/B truot dw phéng 1 nam la 1 1an... ...thép hon 0,3 d6 léch chuan so v&i gia tri binh quan quéa kha 1a
1,1 1an
Thuc té Dwv bao cia HSC Dy bao cua thi treong 4.0
2.
0000 30 |
1.5000 - 207
1.0 -
1.0000 - 0.0 -
1.0) 1
5000 (1.0)
(2.0) 1
.0000 ‘ ‘ ‘ ‘ ‘ (3.0) -
T117 T7/18 T1/20 T7/21 T1/23 T7/24 T117 T7/18 T1/20 T7/21 T1/23 T7/24
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC

Bang 25: So sanh cac NHTM HSC khuyén nghi

A s " i o A A Tang trwdng Sl _gjé
Ngan hang Khuyén nghi muc P/B (lan) P/E (lan) ROE (%) EPS (%) muc(lt;u)
2024F  2025F | 2024F  2025F 2024F 2024F  2025F 2024F

ACB 24,000 Mua vao 30,435 1.27 1.08 6.3 5.6 248 22.7 213 9.6 111 1.61
BID 47,500  Tang ty trong 52,800 1.90 1.59 12.3 10.2 18.9 18.8 18.5 18.1 20.4 2.1
CTG 32,500 Mua vao 41,000 1.21 1.01 8.7 6.1 171 16.6 19.6 15.0 415 1.52
HDB 27,050 Tangty trong 27,700 1.40 1.16 7.0 6.0 242 23.6 223 10.7 16.9 1.43
LPB 30,850 Banra 16,500 2.00 1.74 15.3 13.3 19.2 15.4 15.3 0.2 14.7 1.07
MBB 24,050 Mua vao 29,500 1.14 0.97 6.0 5.4 22.7 20.5 19.3 8.1 1.1 1.40
MSB 14,700 Mua vao 18,200 0.80 0.70 54 &3 16.0 16.0 14.1 16.8 1.8 1.00
OCB 14,450  Tang ty trong 17,100 0.90 0.78 6.7 5.9 12.3 14.4 14.0 34.8 12.8 1.06
STB 29,350 Mua vao 37,200 1.01 0.83 6.4 4.6 18.3 18.6 211 12.2 40.2 1.28
TCB 21,450 Mua vao 28,250 1.03 0.89 6.6 5.6 14.8 16.3 16.8 27.2 18.2 1.35
TPB 17,500  Tang ty trong 20,400 1.03 0.89 6.5 52 13.7 171 19.0 323 25.8 1.20
VCB 88,100 Muavao 106,500 2.48 1.93 14.9 13.1 21.8 19.8 18.1 8.6 13.8 3.00
VIB 21,150  Tang ty trong 23,600 1.23 1.05 6.8 83 24.3 19.4 214 (7.6) 27.9 1.37
VPB 18,400 Mua vao 23,000 1.02 0.94 9.2 7.6 8.4 11.0 12.3 40.3 20.7 1.27
Binh quan nganh 1.32 1.11 8.4 71 18.3 17.9 18.1 16.2 19.8 1.48
Binh quan cac NHTM cé6 vén Nha nwéc 1.86 1.51 12.0 9.8 19.3 18.4 18.7 13.9 25.2 2.21
Binh quan cac NHTM tw nhan 117 1.00 7.5 6.3 18.1 17.7 17.9 16.8 18.3 1.28

_ Ghi cha: D@ ligu gié ngay 16/8
Nguén: D& liéu cac ngan hang, HSC

www.hsc.com.vn Trang 10

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado doanh nghiép - Ngan hang TMCP Quan doéi (MBB) Ngay 23/8/2024

BCTC va chi s tai chinh chu chét

Béo céo KQ HDKD (nghin ty dong) 12-22A 12-23A  12-24F 12-25F Chi s6 tiang trwdng, hiéu qua & dinh gia 12-22A  12-23A  12-24F 12-25F

Thu nhap lai 52.5 69.1 70.9 93.0 115  Chi sb ting trwéng

Chi phi li (16.5)  (30.5) (27.6) (35.2) (45.6) Tang trudng tdng TS (%) 20.0 29.7 15.7 23.3 21.2

Thu nhap lai thuan 36.0 38.7 43.3 57.8 69.4  Tang trvdng cho vay KH (%) 27.0 32.8 21.4 20.6 20.5

Lai thuan HB dich vy 4.14 4.09 4.90 5.49 6.57  Tang trudng huy dong KH (%) 15.3 27.9 222 25.0 21.9

Lai thudn HD KDNH 1.70 1.21 1.59 1.80 2.15  Tang trudng tién glri va CCTG (%) 19.6 28.5 16.0 26.7 21.9

L&i/13 t mua ban CK 1.46 0.84 2.52 1.57 1.99  Tang truéng VCSH (%) 27.5 22.1 20.3 18.3 19.1

Thu nhap tir gép vén, mua cp 0.13 0.06 0.04 0.06 0.06  Tang trwdng thu nhap l4i thuan (%) 375 7.39 12.0 33.3 20.1

Thu nhap khac 2.14 2.43 2.30 2.41 3.16  Tang/giam chi phi hoat dong (%) 19.7 0.66 10.6 34.0 19.7

Téng thu nhap HD 45.6 47.3 54.7 69.1 83.3  Tang trudng LN tréc dy phong (%) 25.3 5.25 17.9 23.1 21.0

Chi phi HD (14.8)  (14.9) (16.5) (22.1) (26.5) Tang trwdng LNTT (%) 37.5 15.7 9.59 12,5 22.1

LN trwéc dw phong 30.8 32.4 38.2 47.0 56.9 Tang trwdng LN thudn (%) 37.7 18.3 9.52 12.1 22.1

Chi phi dw phong (8.05) (6.09) (9.37) (14.6) (17.3)

Lai/I5 tir Cty LD,LK - - - - - Chisb hiéu qua

LNTT 22.7 26.3 28.8 32.4 39.6 Tong TN HD/Téng TS BQ (%) 6.83 5.65 5.37 5.66 5.59

Chi phi thué TNDN (4.57) (5.25) (5.78) (6.49)  (7.93)  Chiphi/Téng TS binh quan (%) (222) (1.78) (1.62) (1.81) (1.77)

Loi ich cé dong thiéu sb (0.67) (0.38) (0.40) (0.57) (0.70) TS sinh lai BQ/tdng TS BQ (%) 95.3 96.6 97.3 97.4 97.3

Lo nhuan thuan 17.5 20.7 22.6 25.4 31.0 Tdng TN HB/nhan vién (ty ddng) 2.83 2.90 3.30 4.11 4.88

LN thudn/CN, Phong GD (ty dong) 58.5 69.2 75.7 84.9 104

EPS (ddng) 3,103 3,670 3,982 4,426 5406

DPS (dbng) 0 435 503 575 661  Chisé dinh gia

Slg CP binh quan (triéu dv) 5214 5214 5260 5306 5,306 P/E (1an) 7.75 6.55 6.04 5.43 4.45

Slg CP cudi ky (triéu dv) 5214 5214 5306 5306 5306 P/B(lan) 1.65 1.35 1.14 0.97 0.81

Slg CP pha loang cudi ky (triéu dv) 5214 5214 5306 5306 5306 Loisuatco tic (%) 0 1.81 2.09 2.39 2.75

Bang can déi ké toan (nghin 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 3.74 3.68 4.02 5.10 6.21 TN thuan/Téng TN HD (%) 38.3 437 414 36.7 37.2

Tign glvi tai NHNN 30.7 66.3 24.3 433 52.8 ROAA (%) 2.62 2.47 2.22 2.08 2.08

Tién gwi tai cac TCTD khac 32.9 46.3 91.0 110 146 ROAE (%) 25.8 24.5 222 20.9 215

Chting khoan kinh doanh 4.11 44.3 12.4 14.4 17.1  Chi phi huy déng BQ (%) 2.95 4.35 3.22 3.41 3.60

Cac cong cu tai chinh phai sinh 0.07 0.14 0 0 0 Loisuétgop BQ (%) 8.25 8.56 7.15 7.82 7.92

Sé dw cho vay thuan 450 601 732 884 1,066 Loisuét thuan (%) 5.30 4.20 3.93 4.41 4.32
Téng dw no' cho vay 462 613 744 897 1,081 Tylé NIM (%) 5.66 4.79 4.37 4.86 4.78
Dy phong ri ro (12.0) (11.5) (11.5) (12.8) (14.5) TN lai thudn/Téng TN HD (%) 9.07 8.64 8.95 7.94 7.88

Chirng khoén dau tw 160 148 193 246 293  Lai thudn HD DV/Téng TN HD (%) 79.0 81.8 79.2 83.6 83.3
CK dAu tw s&n sang dé ban 155 143 185 238 282 TN ngoai lai khac/Téng TN HD (%) 21.0 18.2 20.8 16.4 16.7
CK dau tw gitr dén ngay déo han 5.48 5.39 8.24 9.15 10.9 Ty lé CIR (%) 32,5 31.5 30.2 32.0 31.7
Dy phong ri ro (0.40) (0.48) (0.53) (0.52) (0.55) Ty léLN thuan tra CT (%) 0 11.8 12.6 13.0 12.2

Dau tw dai han 0.63 0.62 0.58 0.58 0.58

Tai san c6 dinh 5.31 5.09 5.18 5.34 550 Chisb an toan vén

Tai san khac 32.9 29.2 30.4 38.0 46.0 Hé sb CAR (%) 11.5 10.8 11.0 10.6 10.4

Téng tai san 729 945 1,003 1,348 1,633 VCSH/Téng TS (%) 10.4 9.81 10.2 9.79 9.62

No phai tra 649 848 978 1,211 1,470  Don bay vén (lan) 9.59 10.2 9.80 10.2 10.4

Tién gl ciia NHNN 0.03 0.01 7.40 0.07 0.07

Tién gli ctia cac TCTD khac 65.1 99.8 106 121 145  Chi sb chat lwong tai san

Téng tién glri KH 444 568 694 867 1,056 Ty lé no xau (%) 1.09 1.60 1.70 1.60 1.40

Trai phiéu va CCTG 96.6 126 111 153 186  Hé sé LLR (%) 238 118 91.0 89.2 96.0

No khac 416 51.6 54.7 65.4 78.2

Vén chi s& hivu 75.9 92.7 112 132 157  Chi sé thanh khoan

Vén diéu l& 45.3 52.1 61.0 70.2 80.7 Hé s LDR (%) 104 108 107 104 102

Thang dw vén cb phan 0.87 0.87 1.30 1.30 1.30  Vay lién NH/ Téng huy dong (%) 10.8 12.6 11.7 10.6 10.5

Loi nhuan git lai 19.1 25.6 31.9 39.8 50.6  Du no cho vay/ Téng TS (%) 63.4 64.9 68.0 66.6 66.2

QuY & vbn khac ctia CSH 10.7 14.2 17.3 20.7 245

Loi ich ¢ déng thiéu s 3.66 3.97 4.30 4.87 557 Quy md

Téng no phai tra va vén CSH 729 945 1,003 1,348 1,633  Sb chi nhanh, phong GD 299 299 299 299 299

S6 lwgng nhan vién 16,136 16,324 16,568 16,816 17,068
BVPS (ddng) 14,567 17,787 21,018 24,868 29,613

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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Bao cado doanh nghiép - Ngan hang TMCP Quan doéi (MBB) Ngay 23/8/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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