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Cap nhat KQKD 1Q2023

Ty l& ng x3u van dudc kiém soat dudi

1%

KQKD dudc ky vong hoi phuc trong

2H2023

Khuyén nghi MUA, gia muc tiéu

37,700 VND/cp

Téng thu nhap hoat déng (TOI) dat 9,300 ty dong (-8% YoY). Tang trudng tin dung
Q1/2023 dat 9% - mUc cao vugt trdi so véi cac ngan hang khac. Chi phi hoat dong
tang nhe 1% YoY, [&én muic 3,124 ty déng. Trong quy 1, ngdn hang cling tang trich lap
du phong do du ng tin dung tang manh. Két thic quy 1/2023 LNTT cla TCB dat
5,623 ty dong (-17.1% YoY) - hoan thanh 26% ké& hoach nam 2023.

Chat lugng tai san c6 phan suy gidm nhung van dudc ngan hang kiém soéat. Ty 1€ ng
xau Q1/2023 clia TCB duy tri 8 mic 0.85% (cudi ndm 2022 la 0.91%). NPL ctia nhom
KHDN [8n (WB) gén nhu bang 0 da bu dap cho su suy giam chat lugng tai san tu
phan khdc ban (& va SME. Ty |é bao pht ng xau giam dan vé 134% trong Q1/2023,
nhung van ndm trong vi tri top dau nganh.

M3t bang 13i suat suat huy ddng gidm cling v8i su hdi phuc ciia nén kinh té s& hé trg
cai thién ty & CASA sau khi ty & nay d3 giam manh trong 2 quy gan day. Nhin chung,
chuing t6i ky vong chi phi von cta TCB sé& giam dang ké trong khi l&i suat cho vay
giam chdm hon do d6 tré cha chinh sach, tif d6 tao cd sd cho NIM tang trd lai trong
cac quy tdi.

St dung 2 phuong phap dinh giad P/B va Chiét khau Igi nhudn thdng du, ching toi
dua ra mUc gid muc tiéu cho ndm 2023 ctia ¢d phiéu TCB [a 37,700 VND/cp, cao han
17% so vGi gia tai ngay 02/06/2023. Khuyén nghi MUA v&i c& phiéu TCB.

M UA Duy tri

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 37,700 - _

* Ty lé CP tu do chuyén nhugng (%) 93.3% (%) M 3M 6M 12M
Tang/giam 17% GTGD TB 3 thang (ty VND) 433.42 Tuyét d6i 27 110 106 -168
Gid hién tai (01/06/2023) 32,200 S& hitu nudc ngoai (%) 22.5% Tuong déi -0.1 7.1 6.3 -0.5
Vén hda thi trudng (ty VND) 106,572 CG cau ¢d dong MSN (14.96%)

Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)

Cudi ndm tai chinh 2021 2022 2023F 2024F 0 Gié c6 phitu (phai) _ e
Thu nhap 3i thuan (ty VND) 26,699 30,290 33,251 38,350 ’

LN trwéc CF DPRRTD (ty VND) 25,903 27,504 29,256 34,362 10 + + 40,000
LNST ngan hang me (ty VND) 18,052 20,150 21,208 25,619

EPS (d8ng/cd phiéu) 5,137 5,725 6,018 7,255 07 - 30000
Tang trudng EPS (%YoY) 46.1% 11.4% 5.1% 20.6% 10 + + 20,000
PER (x) 9.71 6.26 5.95 4.94

Gié trj s8 séch/CP (BVPS) 25,476 30,908 37,258 44,583 20 T T 10,000
PBR (x) 1.96 1.16 0.96 0.80 30 L 1o
ROE (%) 22.0% 19.8% 17.4% 17.5% "9’9 @0 '9’9 ’Loff) ’9’@

Ty lé ¢6 ture (%) 0.0% 0.0% 0.0% 0.0% A o o A R

Nguon: Bloomberg, KB Securities Vietnam



KQKD Q1/2023 thé hién rd nhiing

khé khan hién tai

Bang 1. Cap nhat KQKD Q1/2023

KB SECURITIES VIETNAM

Két qua kinh doanh 1Q2023

Téngthu nh3p hoat dong (TOI) dat 9,300 ty dong (-8% YoY). Tang trudng tin dung
Q1/2023 [a 9% - mUic cao vugt trdi so vGi cac ngan hang khac. Chi phi hoat dong
tang nhe 1% YoY, lén mUc 3,124 ty dong. Trong quy 1, ngan hang cling tang trich
[3p du phong do du ng tin dung tang manh. K&t thic quy 1/2023 LNTT clia TCB

dat 5,623 ty dong (-17.1% YoY) - hoan thanh 26% ké hoach ndam 2023.

Q1/2022 Q1/2023 +/-% YoY Chd thich
M3c dU tdng trudng tin dung Q1/2023 dat 9% - gan hét han mdic, song NII
. c6 xu hudng gidm trong hai quy lién tiép do TCB tap trung hd trg KHDN
Thu nhép @i thuan 8,111 6,527 -19.5% RN & g.“ & auy P P & :
can doi dong tién.
Thu nhép tif hoat dong dich vu +14.2% YoY- van ting trudng bén viing
nhung cd cau cé sy thay déi. Trong khi hoat dong Bancassurance cham
N [ lai, phi IB ciing bi anh hudng do b&i canh dm dam cua thj trudng TPDN thi
Thu nhép ngoai lai 2,001 2,773 38.6% . . . , . .
hoat dong thanh todn quéc té, thu tin dung L/C ¢ xu hudng tang (+177%
YoY). Trong ky TCB ciing hach todn khoan |&i 730 ty tif viéc ban toa nha hdi
g cl.
Tong thu nhap hoat dong 10,112 9,300 -8.0%
Chi phi hoat dong tang nhe do TCB ti€p tuc dau tu cho hoat dong s6 hoa.
Chi phi hoat déng -3,108 -3,142 1.1%  Nhiéu néntang dd hoan thién va divao st dung tif cudi ndm 2022 dau nam
2023 khién chi phi khau hao +47% so vdi quy trudc.
CIR 30.7% 33.8% +310bps
Chi phidy phong tang manh do: (1) dung tin dung tang, (2) tdng du phong
Chi phi du phong rui ro tin dung -218 -535 145.5%  cho ng nhém 2,3,4; (3) khdng ¢ hoan nhap du phong tif cac khoan ng
dugc hoan theo chinh sach Covid.
Lgi nhudn trudc thué 6,785 5,623 -17.1%
Lgi nhudn sau thué 5,615 4,537 -19.2%
Trai ngudc vdi dién bién dm dam cla toan nganh, tang trudng tin dung
Q1/2023 dat 9% YTD chd yéu dén ti nhém KHDN (phan [én [a DN BDS -
N o, chiém 26% cd cau tin dung). Cho vay ban (& ghi nhan khong téng trudng
Tang trudng tin dung 9.3% 9% g hE o lxi % PP e
do (1) mdt bang i sudt cao, (2) khé khan trén thi trudng BDS khién nhu
cau vay mua nha trong Q1 khéng cao.
Huy ddng khach hang ting 8% QoQ va gidy td cd gid ting 37% QoQ. Tién
. N . glii khéng ky han tiép tuc gidam manh din dén ty |& CASA gidm xudng miic
Tang trudng huy dong 8.4% 11% o .
32% tU mUc 37% cudi Q4/2022.
NIM gidm do (1) |&i sudt & mlc cao trong Q1/2023 day chi phi vdn cao hon,
(2) CASA giam theo xu hudng chung cla thi trudng khi KH chuyén sang
NIM 5.92% 4.12% NN . . N .
tién gufi c6 ky han nhiéu han, (3) han ché ctia hoat dong TPDN trong thdi
gian gan day.
ROAA 3.8% 2.6%
ROEA 23.4% 15.7%

Ngudn: TCB, KBSV

Ty |& ng xau van dudc kiém soat

dudi 1%

Chat lugng tai san c6 phan suy giam nhung van dudc ngan hang kiém soat. Ty 1é

ng xau Q1/2023 clia ngan hang duy tri mdc 0.85% (cubi ndm 2022 la 0.91%) chu
yéu dén tir danh muc ban lé lién quan dén cac khoan vay qua thé, trong khi danh
muc cho vay cdc KHDN van tiép tuc duy tri chat lugng tét. NPL cia nhém KHDN
I8n (WB) gan nhu bang 0 da bu dap cho su suy gidam chat lugng tai san tif phan
khdic ban 1é va SME. Ty [& bao pht ng xau giam dan vé 134% trong Q1/2023, van
nam trong vi tri top dau nganh.
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Biéu d6 1. Tang trudng l3i thuadn va l3i thudn ti hoat dong
dich vu theo quy

mmm Thu i thuan mm—— Thu ngoai &

Téng trudng l&i thuan =0 Tdng trudng thu ngoai lai

9,000 T 80%
8,000
60%
7,000
6,000 ‘ 40%
5,000
20%
4,000
3,000 0%
2,000
-20%
1,000
0 -40%
1Q2021 202021 302021 4Q2021 102022 202022 302022 402022 102023
Ngudn: TCB, KBSV

Biéu db 3. Bién ddng NIM theo quy
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Nguén:

TCB, KBSV

Biéu d6 5. Cd ciu thu dich vu
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Ngudn:

TCB, KBSV
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Biéu d6 2. Tang trudng Téng thu nhap hoat ddng va LNTT theo
quy

s Thu hoat dong (TOI) m— (NTT
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Ngudn: TCB, KBSV

Biéu d6 4. Ty lé CASA ciia TCB theo quy
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Ngudn: TCB, KBSV

Biéu d6 6. Cd ciu cho vay doanh nghiép theo nganh nghé

| BDS, Xay dyng va VLXD B FCMG, Ban lé, Logistics Tién ich va Vién théng
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Ngudn: TCB, KBSV
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Bi€u d6 7. Ty l& ng xau (NPL) va bao phii ng xau Biéu d6 8. Cd ciu cho vay theo quy
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Ngudn: TCB, KBSV

KQKD hién tai dang phan anh
nhiing hé luy cta thi trudng tai
chinh cudi ndm 2022. Ky vong hoi

Ngudn: TCB, KBSV

Nhin vao KQKD Q1/2023, yéu t6 anh hudng dén su suy giam Igi nhuan chd yéu la
do chi phi l3i va cac chi phi tuong tu tang manh (+180% YoY). Ching téi cho rang
day la hé qua giai doan bién ddng thi trudng tai chinh cudi nam 2022 vdi nhiing

phuc trong 2H2023 van dé vé khiing hoang niém tin cia NDT d6i vdi tién glri, TPDN, BDS, cang thanh
khoan. Chi phivén tang manh gy tac dong tiéu cuc dén KQKD Q1/2023 clia toan
nganh ndi chung. Ching toi danh gia dién bién KQKD kém kha quan chi la yéu
t6 tam thdi trong ngdn han va nhiing yéu té khéng thuan |gi trén cling d& dugc
phan anh vao gia c6 phiéu.
NHNN gén day da diéu chinh giam |3i suat diéu hanh cho thay su dao chiéu trong
chinh sach tién té. Két hdp cung céc chinh sach ho trg khac cta CP, bl tranh
KQKD 6T cudi nam clia TCB dudc ky vong sé tich cuc han. M3t bang |&i suat suat
huy déng giam cung vdi sy hoi phuc clia nén kinh té sé& ho trg cai thién ty [& CASA
sau khi ty & nay da giam manh trong 2 quy gan day. Nhin chung, ching téi ky
vong chi phi vén cta TCB sé& dugc cai thién (-15bps) trong khi l3i sut cho vay
giam chdm han do dé tré cta chinh sach sé tao c¢d s cho NIM tang trd lai trong
cac quy tdi.
Bang 2. MUc diéu chinh 3i suat huy déng ctia cac ngan hang
MSB
(online)
1T 0.5% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0%
3T 05% | 00% | 00% | 00% | 00% | 00% | 00% | 00%
Jamas 6T 05% | 00% | 05% | 00% | 00% | 05% | 00% | -04%
9T 0.5% 0.0% 0.5% 0.0% 0.0% 0.0% 0.0% -0.4%
12T 0.5% 0.0% 0.2% 0.0% 0.0% 0.0% 0.0% -0.4%
24T 05% | 00% | 02% | 00% | 00% | 00% | 00% | -04%
1T 0.0% | 00% | 00% | 00% | 00% | 00% | 00% | 00%
3T 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Feb-23 6T 0.0% 0.0% -0.5% 0.0% 0.0% 0.0% 0.0% 0.0%
oT 0.0% | 00% | -05% | 00% | 00% | 00% | 00% | 00%
12T 0.0% | 00% | -03% | 00% | 01% | 00% | 00% | 00%
24T 0.0% 0.0% -0.3% 0.0% 0.0% 0.0% 0.0% 0.0%
1T 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
3T 00% | 00% | 01% | 00% | 00% | 00% | 00% | 00%
Mar23 LT 0.0% | 00% | 00% | 00% | 00% | 00% | 00% | -05%
9T 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.5%
12T 0.0% 0.0% 0.0% 0.0% -0.1% 0.0% 0.0% -0.5%
247 0.0% | 00% | 00% | 00% | 00% | 00% | 00% | -05%
17 -06% | -06% | -06% | 00% | 00% | -05% | -05% | -05%
3T -0.6% -0.7% -0.6% 0.0% -0.6% -0.5% -0.5% -0.5%
noras LT -03% | -06% | -12% | -06% | 00% | -10% | -05% | -05%
P oT -03% | -06% | -12% | -06% | -01% | -10% | -05% | -05%
12T -0.3% -0.6% -1.4% -0.7% -0.1% -0.4% -0.5% -0.3%
24T -0.6% -0.8% -1.4% -2.0% -0.5% -0.8% 0.0% 0.0%
Nguén: KBSV téng hgp
4 *b KB Securities | VIETNAM



DPanh gia vé hoat dong cho vay BDS

va dau tu TPDN

Bang 3. Dy phéng két qua kinh doanh

KB SECURITIES VIETNAM

TCB hoat ddng v8i md hinh kinh doanh tap trung vao mang BBS va TPDN, gia ¢4
phiéu bi anh hudng dang ké trong thgi gian qua do nhiing khé khan tai cac linh
vuc nay. Tinh dén hét quy 1, du ng TPDN clia TCB khoang 38,000 ty dong (trong
d6 ReCom chiém 60%), chat lugng ctia TPDN dudc ngan hang danh gid van tét,
khong c6 TP nao gdp van dé thanh toan géc, ldi do (1) chinh sach quan ly rdiro
chdt ché, (2) KH maTCB va TCBS lua chon tu van cé chat lugng hang dau. Ching
toi cho rang véi su hé trd clia CP thdng qua viéc ban hanh TT-02, TT-03, ND-08
sé gop phan thao g8 nhiing thach thdc cla thitrugng BDS va TPDN, dua cac linh
vuc nay quay trd lai quy dao tang trudng.

2022 2023F +/-%YoY2022 2024F +/-%YoY2023 Chii thich
Tang trudng cham lai do chi phivén tdng nhung khong
Thu nhap i thuan 30,290 33,251 +9.8% 38,350 +15.3%  chuyén giao phan tang nay sang khach hang do chinh
séch hé trg KH trong b&i canh kinh té khé khan
Mang banca va IB dy kién chua thé hi phuc trong béi
L&i thuan ti hoat dong dich vu 8,527 8,772 +2.9% 10,090 +15.0%  canh khé khan & hién tai, tuy nhién dugc bl dap lai bgi
cac dich vu khac.
Tong thu hoat déng 40,902 43,994 +7.6% 50,532 +14.9%
Tang trich lap dy phong dé ph¢ Ua rai Jxau c
Chi phi du phong -1,936 -2,181 +12.7% -1,656 2410 N8 MIChlap dUphong dephong nguaruiTong xau co
thé tang dot bién trong nam 2023
Lgi nhudn sau thué 20,150 21,208 +5.3% 25,619 +20.8%
NIM 5 299 5 08% 21bps 5 239 +15b NIM giam do (1) chi phi vén cao trong 1H2023, (2) TCB
I e P e P thuc hién chinh sach hé trg khach hang
L3i suat dau ra binh quan 7.82% 7.48% -34bps 7.65% +17bps
L&i sudt dau vao binh quan 2.83% 2.69% -15bps 2.77% +8bps
CIR 32.8% 33.5% 32.00% Tang nhe do ngan hang ti€p tuc dau tu linh vuc sé hoa, IT.
NPL 0.72% 0.80% +8bps 0.90% +10bps  Tang nhe nhung van dugc kiém soat dudi 1%
Téng tai san 699,033 762,648 +9.1% 852,762 +11.8%
Vén chii sé hitu 113,425 135,882 +19.8% 162,547 +19.6%
Ngudn: KBSV
Du phéng KQKD nam 2023 Chung t6i dua ra du phdng KQKD nam 2023 cho TCB nhu sau:

- Ching t6i gili quan diém vé tang trudng tin dung 2023 clia TCB § muic
than trong la 13% do (1) kha ndng hap thu cua thi trugng tuong doi thap
trong ndm 2023, (2) TCB la top ngén hang cho vay kinh doanh bat dong
san cling nhu d&u tu TPDN.

- NIM du kién giam 21 bps so v&i nam 2022 do chi phi von trong 1H2023
cao, nhung sé cai thién dan trong 6T cudi nam.

- TCB sé phai tang cudng trich 1ap du phong vi rui ro tiém an ng xau tu
TPDN, doanh nghiép BBS. Chi phi dy phong nam 2023 dy kién tang
12.7% YoY.

- LNSTduykién dat 21,208 ty dong (+5.3% YoY).

5
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Pinh gia - Khuyén nghi MUA, gia Chung t6i két hgp 2 phudng phép dinh gia la P/B va Chiét khau Igi nhudn thang
37,700 déng/cé phiéu du dé tim ra muc gid hop ly cho c& phiéu TCB.

(1) Phuong phap dinh gia P/B

Thgi gian qua ¢& phi€u TCB bi chiét khiu kha sau khi thi trudng lo ngai
nhiing rdi ro lién quan dén hoat ddng cho vay BDS va dau tu TPDN cla
ngan hang. Hién P/B ctia TCB dang & mUc thap 0.9x. Ching tdi cho rang
khi ap luc 13i suat giam xudng, cac chinh sach dua ra thao g& nhiing khé
khan cla thi trudng, gia c6 phiéu TCB s& quay trd lai da tang. Vi vay, P/B
muc tiéu trong mo hinh dy phdng cla ching toi la 1.1x cho 2023.

(2) Phuong phap chiét khau lgi nhuén thang du
Bén canh dd, ching t6i két hgp st dung thém phudng phép chiét khau
lgi nhudn thdng du dé phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phudng phap dinh gia trén vdi ti 1€ 50-50 ching t6i diéu chinh nang
gida muc tiéu cho c6 phiéu TCB [a 37,700 déng/c6 phiéu, cao han 17% so vdi gia
déng clla ngay 02/06/2023. Mot s rli ro cé thé phat sinh giam dy phéng clia
chlng t6i nhu da dé cap trong bao cao trudc bao gom: (1) Ng xau bat dong san
tang nhanh; (2) Rdi ro tiém an lién quan dé trai phiéu dang nam gitl; (3) hiéu qua
cac chinh sach khong dat ky vong.

Biéu do

25
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Ngudn: Bloomberg, KBSV

Bang 4. C6 phiéu TCB - Pinh gia theo phuong phap chiét khau lgi nhuan thing du
Ty VND 2023F 2024F 2025F 2026F 2027F
Lgi nhuén sau thué 21,641 26,142 30,189 35,482 42,171
Lgi nhuan thang du 1,505 2,050 1,551 1,490 1,809
Chi phivén (Re) 14.5%
Tang trudng (g) 3%
Gia tri cudi cung 7,189
Téng gia tri hién tai (PV) 12,165
Gia tri c6 phiéu TCB 34,373

Ngudn: KBSV
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Bang 5. Téng hdp cac phuang phap dinh gia - gid muc tiéu

Phudng phap dinh gia Giaduphéng  Tytrong  Gia duphdng theo ty trong

Loi nhuén thing du 34,373 50% 17,187

P/B 40,984 50% 20,492

Gia muc tiéu 37,700
Ngudn: KBSV
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PHU LUC
Bdo cao K&t qua HDKD Bang cin déi ké toan
(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Thu nhép |3i va cac khodn thu nhap tudng ty 35,503 44,753 48,980 56,135 TONG TAI SAN 568,729 699,033 762,648 852,762
Chi phi ldi va céc chi phi tudng tu (8,805) (14,463) (15,729) (17,785) Tién mat, vang bac, da quy 3,579 4,216 4,946 5,638
Thu nhép ldi thuan 26,699 30,290 33,251 38,350 Tién gtfi tai Ngan hang nha nudc Viét Nam 4,909 11,476 11,541 13,626
Thu nhap tif hoat ddng dich vu 8,239 10,840 12,287 14,952 Tién glii va cho vay cac TCTD khac 70,515 82,874 92,737 108,070
Chi phi hoat dong dich vu (1,857) (2,313) (3,515) (4,862) Chiing khoan kinh doanh 5,071 961 966 971
L&i/L6 thudn tif hoat dong dich vu 6,382 8,527 8,772 10,090 Cac cong cu TCPS va cc tai san tai chinh kha 294 0 0 0
L&i/(16) thuan tit hoat ddng ngoai héiva vang 231 (275) (330) (396) Cho vay khach hang 343,606 415,752 468,923 535,459
L&i/(16) thudn tif mua ban chiing khodn kinh dc 152 (242) 39 38 Hoat déng mua ng 133 108 0 0
L&i/(16) thudn ti mua bén chiing khodn dau tu 1,804 426 490 564 Chiing khoan dau tu 97,586 103,652 109,711 112,420
L3i/(16) thuan tif hoat déng khac 1,803 2,167 1,768 1,882 G6p van, dau tu dai han 13 13 15 17
Thu nhap tif gép vén, mua cé phan 4 9 4 4 Taisan cé dinh 7,224 8,411 8,389 8,528
Téng thu nhap hoat déng 37,076 40,902 43,994 50,532 B4t dong san dau tu 1,089 1,053 1,220 1,364
Chi phi hoat ddng (11,173) (13,398) (14,738) (16,170) Taisan Co khac 34,711 70,517 63,834 66,260
LN thu#n tif hoat dong kinh doanh truéc CPDPI 25,903 27,504 29,256 34,362 NG PHAI TRA VA VON CHU SE HUU 568,729 699,033 762,648 852,762
Chi phi du phéng rtii ro tin dung (2,665) (1,936) (2,181) (1,656) Téng ng phai tra 475,687 585,608 626,766 690,215
Téng Idi nhudn trudc thué 23,238 25,568 27,075 32,706 Céc khoan ng chinh phd va NHNN Viét Nam 1 8 0 0
Chi phi thué thu nhap doanh nghiép (4,823) (5,131) (5,434) (6,564) Tién gui va vay cac T6 chiic tin dung khac 112,459 167,563 152,061 151,681
Lgi nhuan sau thué 18,415 20,436 21,641 26,142 Tién gui clia khdch hang 314,753 358,404 412,165 469,868
Ldi ich clia ¢8 dbng thiéu s& (363) (286) (433) (523) Phét hanh gidy t3 c6 gia 33,680 34,007 45,618 54,172
C6 dong cuia Cong ty me 18,052 20,150 21,208 25,619 Céckhoan ngkhac 14,796 23,775 16,922 14,494
Vén chii s& hitu 93,041 113,425 135,882 162,547
Chi sé tai chinh Vén diéu l& 35,109 35,172 35,242 35,312
% 2021 2022 2023F 2024F Thang duvén cé phan 476 476 477 417
Kha ndng sinh [&i QuY clia té chiic tin dung 9,156 11,609 14,422 17,820
ROAA 3.7% 3.2% 3.0% 3.2% Lgi nhudn chua phén phéi 47,453 64,483 84,179 106,853
ROAE 22.0% 19.8% 17.4% 17.5%
NIM 5.71% 5.29% 5.08% 5.23% Pinhgia
LS dau ra binh quan 7.59% 7.82% 7.48% 7.65% (dong, x, %) 2021 2022 2023F 2024F
LS dau vao binh quan 2.16% 2.83% 2.69% 2.77% Chisévégia
Hiéu qua hoat dong EPS caban 5,137 5,725 6,018 7,255
Ty l&nd xdu (NPL) 0.66% 0.72% 0.80% 0.90% Gia tri 56 sach/CP (BVPS) 25,476 30,908 37,258 44,583
Bao phti ng xau (LLRC) 162.9% 157.3% 128.4% 161.9% Chisé dinh gid
LDR 77.2% 76.4% 80.2% 82.3% PER 739 5.29 5.03 4.18
CIR 30.1% 32.8% 33.5% 32.0% PBR 1.49 0.98 0.81 0.68
CASA 50.5% 45.3% 44.5% 45.5% Ty lécd tic 0.0% 0.0% 0.0% 0.0%
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thun - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

