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Gidhop ly 33800 VND
Gi4 hién tai 18,700 VND
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Ng6i sao ndi bat cia nganh ngan hang
nhung ciing nhiéu rdi ro

Téng quan ngan hang: Ngan hang Thuong mai C6 phan Quan doi (MBB)
dugc thanh 1ap tir nam 1994. MBB mét tap doan tai chinh da nang véingan
hang me MB tai Viét Nam & nudc ngoai (Lao, Campuchia) va cac cong ty
thanh vién (trong linh vure chirng khodn, bao hiém, tai chinh tiéu dung, quan
ly quy, quan ly tai sén, bao hiém nhan tho). Ngan hang dat muc tiéu giai
doan 2022-2026: (1) dat quy mé 20 triéu khach hang; (2) Tang trudng Igi
nhuén kép (CAGR) t6i thi€u ~23%/nam; (3) Cac chi tiéu chat lugng, hiéu
qua top 3 thj truong.
Diém nhan dau tu:
Top 2 ngan hang c6 Ty suat Loi nhuan trén vén (ROE) cao nhat toan
nganh. ROE cda MBB lién tuc cai thién trong giai doan tir 2016-2021 tir
11.7% vao nam 2016 lén 23.5% vao nam 2021. Liy k& 12 thang gan nhat,
ROE clia MBB dat 25.8%, cai thién 2.3% so véi cudi nam 2021, thudc top 2
ngan hang c6 ROE cao nhat nganh nha (1) NIM vuot tréi va (2) Thu nhap
ngoai li tang trudng tot.
Nhan chuyén giao bat budc. MBB c6 cac quyén lgi chinh sau khi nhan
chuyén giao bat budc 1 TCTD: (1) MB khéng phai thuc hién hgp nhat BCTC
cuia TCTD dugc chuyén giao bat buéc; MB dugc loai trir TCTD dugc chuyén
giao bat budc dé khi tinh ty 1é an toan vén hop nhat; (2) Viéc nhan chuyén
giao bat buéc mét TCTD gilp MB tang trudng quy md cao hon murc tang
trudng binh quéan thi truong khoang 1.5-2x 3-5 ndm,; (3) Viéc t6i wu mang
ludi kénh phan phéi ciia MB va TCTD dugc chuyén giao bat budc (du kién
khoang 401 di€m mang ludi trén toan qudc) sé tang dé bao phd phuc vu
khach hang va nang cao gia tri thuwong hiéu cho MBB va nhiing lgi ich khac.
Pinh gia & khuyén nghi: Chung t6i du phdng tang trudng tin dung ndm
2022 cta MBB dat 20.3%YTD, nh& (1) Chéat luong tai san tot; (2) Nhan
chuyén nhugng bat buéc 1 TCTD. Nén kinh t& Viét Nam dugc World Bank
du béo tang trudng 6.7% trong nam 2023. Qua do, ching t6i du phdng tang
trudng tin dung nam 2023 cua MBB dat 18.4%YTD. Do ap luc gia tang lai
suét huy dong trong khi lai suét cho vay dugc khuyén khich gitr 6n dinh,
chiing t6i udce tinh NIM ctia MBB dat 5.34% vao nam 2022, tang 18 bps so
véi cudi ndm 2021. Ching t6i cho rang xu hudéng tang 13i suat sé tiép tuc
trong nam 2023, du vay, ching t6i udc tinh NIM ctiia MBB sé cai thién 4 bps
s0 véi cudi ndm 2022 1én 5.38% nho (1) Ty 1é CASA vugt tréi; (2) Duge hd
trg ngudn vén gia ré dé cho vay Ngan hang nhan chuyén giao bat budc; (3)
danh muc trai phiéu doanh nghiép gop phan md rong NIM, nhung ciling
mang lai cho MBB nhiéu rdi ro; (4) LDR md réng.
St dung phuong phép dinh gia chiét khdu thu nhap thdng du (Residual
Income) va P/B, chiing t6i xac dinh gia tri hgp ly d6i véi méi c6 phiéu MBB
la 33,800VND/CP. Khuyé&n nghi: Mua d6i véi co phiéu nay.

Rui ro: (1) Rui ro 13i sudt; (2) Rui ro ng xau; (3) Rui ro canh tranh; (4) Rui
ro trai phiéu doanh nghiép.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2017A 2018A 2019A
11,219 14,583 18,000 20,278 26,200 31,752
3,490 6,190 8,069 8,606 13,221 19,753
1,922 2,865 3,401 3,075 3,499 4,338
14% 77% 30% 7% 54% 24%
16,305 15,817 16,810 17,900 16,538 17,944
4.23 3.93 3.21 3.16 6.64 7.81
0.50 0.71 0.65 0.54 1.41 1.9
0% 0% 0% 0% 0% 0%
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MBB c6 hé sinh thai da dang va su ho trg t6t nhat tir

tap doan Viettel
TONG CONG TY DOANH NGHIEP NHA DAU TU NHA DAU TU
AU TUVA UANDOI NUGC NGOAI KHAC
KINH DOANH Q :
VON NHA NUGC (34.2%) (23.24%) (33.14%)
SCIC (9.42%)
Sle
/. &
v\.
CONG TY THANH VIEN, CONG TY LIEN DOANH
Ngan Hang Pau Tu Bao Hiém Dich Vu Tai Chinh Khac
Coéngty C38 Cong ty Co Téng Cong Cong ty Cong ty TNHH Cong ty Tai
phan Quén phan ty C phan TNHH Bao Quan ly Ng va chinh TNHH
L Chi Bio hié hiém nhan Khai thac Tai MB Shinsei
ly Quy bau tng ao hiém tho MB san Ngan orety
L, ~ P reai
tu MB khoan MB Quan dOI Ageas héng TMCP A
(MBCapital) (MBS) (MIC) (MI:AL) Quén doi 100%
0 o, o, [
90.77% 79.42% 68.37% 61% (MBAMC)
100%

Céc cong ty con clia MBB gom:

(1) MBS: la cong ty chirng khodn nam trong top 7 céng ty méi gidi hang
dau véi Doanh thu H1 2022 dat 1,139 ty dong (+8%YoY), LNTT trong
H1 2022 dat 403 ty déng (+39%YoY);

(2) MB Capital: Nam trong top cong ty c6 ROE cao nhat véi doanh thu
H1 2022 dat 263 ty dong (+211%YoY), LNTT dat 176 ty dong
(+197%YoY);

(3) Mcredit: cong ty tiéu dung da ban 50% von cho ngan hang Shinsei
Nhé&t Ban va dat top 3 thi phan du ng;

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 2
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(4) MBAMC: Cong ty quan ly tai san vgi Doanh thu 6T: 565 ty dong
(+35.1%) va LNTT dat 245 ty dong (+50%YoY);

(5) MBAgeas Life: Lién doanh véi Ageas (29%) va Muang Thai
Insurance (10%), dat Top 9 vé doanh thy;

(6) MIC: Dang niém yét trén HSX vdi von hda dat 3,855 ty dong. MIC
dat top 4 vé doanh thu bao hiém.

Ngay 25/12/2008, Tha tudng Chinh phu déng y ké hoach dau tu cua
Viettel d€ chinh thirc tré thanh ¢ dong chién luoc cia MB. Viettel da
trién khai céc dich vu méi trén co sd két hop ha tang cong nghé cda
vién théng va ngan hang. Trong qua trinh hop tac, qua mang di dong
Viettel, MB d3 tiép thi va két ndi cac dich vu ngan hang réng khap ma
khong phai mé rong ha tang, nhan lyc. Hon nira, Viettel da hé tro MBB
m& réng hoat dong sang Lao, va gan day la chi nhanh tai Campuchia
dang dugc xic tién trién khai.

Hon nira, cac c6 déng khac ciing gop phan phat trién hoat déng kinh
doanh ctia MBB. Vietcombank la d6i tac ho trg kinh nghiém va phat
trién san pham dich vu. Téng cong ty Truc thang Viét Nam, Téng cong
ty Tan Céng Sai Gon, v.v. la nhitng dau méi dé nhirng san pham, dich
vu dé lan tda trén thi trudng qua hé thdng cong ty thanh vién, két ngi
dai tac va khach hang.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 3
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Top 2 ngan hang c6 Ty suat Loi nhuan trén von (ROE)
cao nhat toan nganh

ROE cuia MBB lién tuc cai thién trong giai doan tlr 2016-2021 tr 11.7%
vao ndm 2016 1én 23.5% vao nam 2021. Liy k& 12 thang gan nhat, ROE
ctia MBB dat 25.8%, cai thién 2.3% so vdi cubi nam 2021, thubc top 2
ngan hang cé ROE cao nhat nganh nho (1) NIM vuot tréi va (2) Thu
nhép ngoai lai tang truwdng tot.

ROE ctia cac ngan hang trong 12 thang gan nhat
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Ly ké 12 thang gan nhat (LTM), NIM clia MBB dat 5.7%, cai thién 54
bps so véi cudi nam 2021, thudc top 3 ngan hang cé NIM cao nhat nho:

NIM, ty suat sinh lgi trén tai san sinh lai va chi phi huy déng vén ctia MBB qua cac nam
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Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 4
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Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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(1) Tan dung lgi thé tir chi phi huy dong von ré. Ly ké 12 thang gan
nhat, chi phi huy dong vén ctia MBB dat 2.62%, giam nhe 3 bps so vdi
cudi ndm 2021, thudc top 25% ngan hang cé chi phi huy dong von thap
nhat toan nganh nho:

Chi phi huy déng vén ctia cac ngan hang trong 12 thang gan nhat

BAB NVB BVB VBB NAB SHB KLB LPB SGB EIB OCB HDB VPB STB SSB VIB BID TPB ACB CTG ABB MBB MSB VCB TCB

(a) LTM L4i suat tién gri tiét kiém co ky han trung binh dat 3.89%, giam
nhe 40 bps so véi cudi ndm 2021, thudc top 25% ngén hang cé 1ai suat
tién glri cd ky han trung binh thap nhat nganh.

(b) Két thic H1 2022, ty I&é CASA cia MBB dat 41.9%, giam tir muc
44.6% vao cudi nam 2021. CASA cua MBB trong H1 2022 du giam so
vGi cubi ndm 2021 nhung van duy tri loi thé top 2 ngan hang co ty 1é
CASA cao nhat. Nhg céc du an kinh doanh nhu Customer Insight,
Smart Channel, Smart Marketing, Digital Lending, Customer
Onboarding da giup MBB c6 thém 6 triéu khach hang méi qua App MB
Bank trong ndm 2021 (bang sé lugng khach hang Iy ké trong 26 nam
phat trién).

CASA cua cac ngan hang vao cudi H1 2022

TCB MBB MSB VCB ACB STB BID CTG VPB TPB ABB EIB VIB HDB OCB NVB SGB KLB NAB SSB SHB LPB BAB VBB BVB

(Ngubn: Bao cdo tai chinh cda cac ngén hang, PHS téng hop)

(c) LTM La&i suat trung binh cla gia t& c6 gia dat 3.78%, thudc top 25%
ngan hang cé Lai suat trung binh cla gia t& c6 gia thap nhat. Keét thic
H1 2022, danh muc phéat hanh gidy to c6 gia phat hanh gém trai phiéu
(23.7 ngan ty dong (+97% YTD) ~ 26%) va chirng chi tién gtri (67.9 ngan
ty déng (+24 YTD) ~ 74%). Danh muc gidy t& c6 gia vao cudi H1 2022
m& réng nho MBB tang phat hanh trai phiéu ky han 12 thang dén 5 ndm
(11 ngan ty déng (+1,020%YTD) vao cudi H1 2022, ~ 12%), va chiing
chitién gtri ky han dudi 12 thang (30 ngan ty dong (+121%YTD), ~34%).
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Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.

S6 du chimg khoan dau tu ctia MBB qua cac nam

B&o cdo lan dau | MBB

Qua d96, chung téi cho rang chi phi huy déng von ctia MBB sé tang trong
tuong lai do NHNN d3 cé nhitng déng thai tang 1ai suat dé on dinh ty
gia va kiém soat lam phat.

(2) LTM Ty suét sinh 1&i trén Tai san Co sinh 13i ciia MBB dat 8.07%, cai
thién 50 bps so v&i cudi nam 2021, thudc top 25% ngan hang cé Ty
suat sinh |&i trén Tai san Cé sinh i cao nhat. Viéc sé hiru danh muc
chirng khoan dau tu 16n da dong gop vao sy ndi bat nay. Du 13i suat
cho vay trung binh (LTM) ctia MBB (8.78%) thdp hon murc trung binh
nganh (9.58%), nhung |ai suat trung binh trén ching khoan dau tu
(6.5%) cao hon murc trung binh nganh (5.05%) da gép phan thuc day
Ty sudt sinh 16i trén Tai san Co6 sinh 13i. K&t thic H1 2022, MBB sd hitu
danh muc 132,055 ty déng ching khoan dau tu, tuong duong 20.1%
Tong Tai san, cao hon trung binh nganh 1a 14.6%. Trong d6, c6 34,337
ty dong trdi phiéu chinh phu (5.2% Tong Tai san), 48,418 ty déng chirng
khodén no do cédc TCTD trong nudc phat hanh (7.4% Tong Tai san) va
49,720 ty dong tréi phiéu do cac TCKT phat hanh (7.6% Tong Tai san,
+17.3%YTD). Nam gilt danh muc trai phiéu doanh nghiép I6n cht yéu
|a trai phi€u bat dong san lam gia tdng rui ro ciia MBB.
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5.5%

2019

5.0%

%_al suat dau tu chung%man trung binh %-A/c: 2022

Tang trudong tin dung

Két thdc nam 2021, tang trudng tin dung clia MBB dat 24.6%YoY, thudc
top 2 ngén hang cé tang trudng tin dung cao nhat, chi sau TCB. Két
thic H1 2022, tang trwdng tin dung cua MBB dat 14.6%YTD, la mét
trong nhitng ngén hang cé murc tdng cao nhat nhd nhan chuyén giao
bat budc ngan hang yéu kém. Du ng cho vay méi déng gép 90% vao
tang trudng tin dung, trong khi tréi phiéu doanh nghiép ndm git tang
thém chiém 10% tang trudng tin dung. Kién dinh véi muc tiéu dat dugc
2.5-3 triéu khach hang va hoan thién mé hinh kinh doanh cho tirng phén
khuc ban 1é, ty trong du no ban 1é tang tir 46% vao cudi nam 2021 1én
49% vao cudi H1 2022 véi s6 du du ng ban 1é dat 198 ngan ty dong
(+19%YTD).

Dbong gop cua cho vay ban lé vao Du ng cho vay

2020 2021 H1 2022
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Thu nhap ngoai lai

Trong giai doan 2018-2021, thu nhap ngoai l4i ctia MBB lién tuc cai tién
va dat tdc do tang trudng kép (CAGR) la 27.1%, cao hon murc trung binh
nganh (23.6%). Thu nhap tir bancassurance la dong luc chinh thic day
thu nhap ngoai |ai cia MBB.

Thu nhap ngoai lai cia MBB

14,000 mThu nhap tir bancassurance
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Nam 2021, thu nhép tlr bancassurance clia MBB dat 8,410 ty dong voi
CAGR (2018-2021) 42.7%, chiém 78% thu nhép ngoai l4i. Trong tuwong
lai, n6 luc s& hda kénh phan phdi bao hiém dé gia tang tinh ti€p can
khach hang sé tao ra lgi thé canh tranh cho MBB, la dong luc tang
trudng doanh thu bancassurance. Dén thang 06/2022, MBB la ngén
hang di dau phat trién hé théng cong nghé cho phép khach hang mua
hop dong bao hiém 100% online trén App MBBank. Trong nam 2022,
MBB dat muc tiéu s6 hoa 100% tat ca cac quy trinh ban bao hiém. Cung
vGi d6, MBB tap trung déi méi moé hinh ban hang theo md hinh UB
(Universal banker), cung cap dich vu cham séc chuyén biét cho céc tap
khéch hang Priority, khdch hang tién guri, khach hang CASA.

Nhan chuyén giao bat budc

Theo tai liéu PHDCD 2022, MBB cé céc quyén lgi chinh sau khi nhan
chuyén giao b&t buéc 1 TCTD:

(1) MB khéng phai thuc hién hop nhat BCTC cia TCTD dugc chuyén
giao bat budc; MB dugc loai trlr TCTD dugc chuyén giao bat budc dé
khi tinh ty 1& an toan vén hop nhat; khoan goép vén vao TCTD duoc
chuyén giao bat budc ko phai thuc hién trich 1ap du phong giam gia cac
khodn dau tu va dugc loai trir khi tinh gidi han gop vén, mua cd phan
clia MB;

(2) Viéc nhan chuyén giao bat buéc mét TCTD gitp MB tang trudng
quy mé cao hon murc tdng trudng binh quéan thi truong khoang 1.5-2x
3-5 nam;

(3) Viéc t6i vu mang ludi kénh phan phéi ciia MB va TCTD dugc chuyén
giao bat budc (du kién khoang 401 diém mang ludi trén toan quéc) sé
tdng d6 bao phd phuc vu khach hang va nang cao gia tri thuong hiéu
cho MBB;

(4) Chinh séach cé turc, chinh sach phan phéi lgi nhuan va cac quy cia
MBB khéng phu thudc hodc anh hudng bai phuong én chuyén giao bat
budc;

va nhitng lgi ich khac.

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 7
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Ciing theo d6, MB dugc tham gia hé trg TCTD dugc chuyén giao bat
budc vé quan tri, diéu hanh, dao tao, trién khai ha tang céng nghé va
céc bién phap hé trg khac phu hgp vdi phuong an chuyén giao bat
budc. Ban 1anh dao cho biét MBB cé thé giai quyét dut diém 16 1Ty ké
clia ngan hang nay trong 7-8 ndm. Néu MBB tai co cau khong thanh
cong thi MBB c6 thé ban di nhu mot khoang dau tu hodc IPO chuyén
thanh ngan hang cé phan.

Chung t6i cho rdng nhan chuyén giao bat budc 1 t6 chirc tin dung sé
mang lai cho MBB nhiéu co hi téang trudng hoat dong kinh doanh trong
tuong lai.

Chat luong tai san

Ty |é Ng xau cta MBB lién tuc cai thién tlr 1.27% vao cudi nam 2018
con 0.9% vao cudi ndm 2021. Két thic H1 2022, Ty |1é Ng xau cia MBB
dat 1.2%, thap hon murc trung binh nganh la 1.5%. Ng can chu y tang
manh 44.9%YTD |én 5,668 ty dong, chiém 1.4% du ng.

Ty |é bao phu ng xau cua MBB cai thién lién tuc tlr mirc 112.3% vao
nam 2018 Ién murc 268.1% vao cudi nam 2021. K&t thuc H1 2022, Ty lé
nay dat 221.4%, thudc top 25% ngan hang cé Ty |é bao phl ng xau cao
nhat. Chi phi du phong rdi ro tin dung/ du ng lién tuc téng tir 1.52% vao
nam 2018 |én 2.43% vao ndm 2021. Hon nita, viéc nam gilr danh muc
I6n trai phiéu doanh nghiép mang dén cho MBB nhiéu rdi ro.

Ty Ié bao pht ng xau, Ty & No xau, va Chi phi du phong rui ro tin dung/Cho vay khach hang
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Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Ty |é Ng xau (RHS) Chi phi du phong rui ro tin dung/Cho vay khach hang (RHS)

(Ngudn: MBB, PHS téng hop)
Gia tang bo dém von, mo rong hoat dong

B6 dém von cliia MBB cai thién qua cdc nam. Ty |é Tai san/ Von chu s&
hiru ciia MBB giam tr 10.6x vao ndm 2018 con 9.3x vao H1 2022. Ngan
hang c6 bé dém vén day hon muirc trung binh nganh (12.3x).

Nam 2022, MBB sé tang von diéu 1é 24.1% YoY, tuong duong vai 9,099
ty déng lén 46,882 ty déng. S6 tién thu dugc tir dot tdng von du kién |4
8,207 ty déng. Trong dé, 5,811 ty dugc sir dung dé dau tu hé théng
cong nghé thong tin, dau tu tru sé, va 3,288 ty dong dung dé bé sung
von hoat dong kinh doanh.
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Ty lé A/E
12.0x
10.0x
8.0x
6.0x
4.0x
2.0x
0.0x
2016 2017 2018 2019 2020 2021 H1 2022
Pinh gia thi truong
Ly ké 12 thang gan nhat, MBB c¢6 Ty |é Loi nhuan trén von (ROE) dat
26%, cao hon mirc trung binh nganh la 18%. Trong khi do, P/B dat 1.1x,
twong duong mirc trung binh nganh, va Ty |é tai san/ Von chi sd hitu
clia MBB dat 9.3x, thap hon mirc trung binh nganh 12.3x.
3.5x
3.0x
2.5x
2.0x
<
[=W
1.5x
1.0x
0.5x
Kich thudc: Ty lé A/E
0.0x
4.0% 9.0% 14.0% 19.0% 24.0% 29.0%

_ ROE _
(Ngudn: PHS téng hop)

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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B&o cdo lan dau | MBB

Du phong két qua kinh doanh 2022

Pvt : ty dong

Thu nhép |3i thuan

%YoY

Thu nhép ngoai lai

%YoY

Lgi nhuén sau thué

%YoY

Ty |é thu nhap 13i thuan/ Téng thu nhap HD
Ty |é chi phi hoat déng/ Téng thu nhap HD
Ty lé trich Dy phong/ Téng thu nhap HD

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.

14,583 18,000 20,278 26,200 31,752
30.0% 23.4% 12.7% 29.2% 21.2%
4,954 6,649 7,086 10,734 15,206
87.1% 34.2% 6.6% 51.5% 42%
6,190 8,069 8,606 13,221 19,753
77.4% 30.4% 6.7% 53.6% 49.4%
74.6% 73.0% 74.1% 70.9% 67.6%
44.7% 39.4% 38.6% 33.5% 32.4%
15.5% 19.8% 22.4% 21.7% 15.0%

Tang trudng kinh té€ clia Viét Nam nam 2022 dugc ky vong cé nhiéu
chuyén bién tich cuc. Cac t6 chirc tai chinh quéc té€ da cé nhing du
bdo lac quan vé tang trudng GDP Viét Nam 2022: World Bank (7.5%),
Standard Charter (6.7%), Moody (8.5%), Ngan hang UOB (7%), v.v. Ngan
hang nha nudc (SBV) thuc hién céc chinh sach dé ki€ém soat lam phat
va on dinh ty gia. Dén 16/09/2022, tin dung toan nén kinh t& tang
trudng 10.47% so vaéi cudi ndm 2021. Ching t6i du phong tang trudng
tin dung nam 2022 cta MBB dat 20.3%YTD, nho (1) Chat lugng tai san
t6t; (2) Nhan chuyén nhugng bat budc 1 TCTD.

IMF du bdo GDP toan cau sé cham lai tir mirc 3.2% ciia ndm 2022 con
2.9% vao ndm 2023 do lam phét toan cau tang vot, sy suy thodi toi té
hon du kién & Trung Qudc va hau qué dang dién ra tir cudc chién &
Ukraine. Trong khi d6, nén kinh t&€ Viét Nam dugc World Bank du béo
tang trudng 6.7% trong ndm 2023. Qua do, ching t6i du phdng ting
trudng tin dung ndm 2023 ctia MBB dat 18.4%YTD.

Két thic H1 2022, NIM ctia MBB dé cai thién 54 bps so v&i cudi nam
2021. Do ap luc gia téng lai suat huy dong trong khi ldi sut cho vay
dugc khuyén khich gitr 6n dinh, ching téi ude tinh NIM cua MBB dat
5.34% vao nam 2022, tang 18 bps so vai cudi ndm 2021. Ching téi cho
rang xu hudng tang lai suat sé tiép tuc trong nam 2023, du vay, ching
t6i uwdc tinh NIM cia MBB sé cai thién 4 bps so véi cudi nam 2022 nho
(1) Ty I& CASA vuot troi; (2) Dugc ho trg nguén von gia ré dé cho vay
Ngéan hang nhan chuyén giao bat budc; (3) danh muc tréi phi€u doanh
nghiép gép phan méd rong NIM, nhung cling mang lai cho MBB nhiéu
ri ro; (4) Hé so LDR thap so véi cdc ngan hang khac nén kha nang mé
rong LDR la kha l6n, mang dén lgi thé duy tri NIM cho MBB.

Dugc hd trg bdi ngan hang s6 trong kinh doanh cédc san pham bao
hiém, ching t6i udc tinh Lgi nhuén tir mang bao hiém ctia MBB trong
ndm 2022 va 2023 [an luot 1a 5,615 ty dong (+42%YoY) va 7,291 ty
dong (+30%YoY).

10



@

Pl \

1 Hung

ECURITIES

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.

B&o céo lan dau | MBB

Ngan hang Nha Nudc ban hanh Thong tu 14/2021/TT-NHNN (Thong
tu 14) stra d6i Thong tu 01/2020/TT-NHNN (Thong tu 01) va Théng tu
03/2021/TT-NHNN cho phép kéo dai thoi gian co cdu ng dén ngay
30/06/2022. Két thuc H1 2021, ty Ié Ng xau ctia MBB dat 1.2%. Nhao
nguon du phong da trich 14p trude do6 tao ra bd dém d&é MBB xUr ly céc
khoan ng xdu phat sinh, chlng t6i udc tinh ty 1& ng xau cia MBB trong
2022 dat 1.1%, va trong nam 2023 dat 1.19%.

Hon nira, Théng tu 14 khong diéu chinh tién d6 trich [ap du phong, tic
|4 cdc ngan hang sé tiép tuc thuc hién trich b6 sung phan chénh léch
theo tién d6 da quy dinh tai Théng tu 01, t6i thiéu la 30%, 60% va 100%
s0 tién du phong cu thé phai trich b6 sung trong cac nam 2021, 2022,
2023. Do trong nam 2021 MBB tdng manh trich |ap du phong rdi ro,
chuing t6i udce tinh chi phi trich [ap du phong ndm 2022 ctia MBB giam
12.1%YoY con 7,059 ty déng. Trong ndm 2023, chlng t6i udc tinh chi
phi trich lap du phong clia MBB dat 28.7%YoY 1én 9,082 ty dong.

11
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Pinh gia va khuyén nghi

St dung phuong phap dinh gia chiét khau lgi nhuén thang du (Residual
Income) va P/B, chung t6i xac dinh murc gia hop ly doi véi MBB la
33,800 VND/CP, tuong &rng murc P/E va P/B forward 2022 lan lugt la
7.8x va 1.9x. Qua d6, chung t6i dua ra khuyén nghi: Mua cho ¢8 phiéu
MBB, v&i upside so vdi gid hién tai la 87%.

Pinh gia theo thu nhap thang du
Cac tiéu chi (Pvt : ty dong)

Chi phi VCSH 14.9% 14.9% 14.9% 14.9% 14.9%
Chi phi VCSH dai han 14.9%
Téng trudng dai han sau 2026 3%
Loi nhuan rong 19,753 24,005 28,692 33,776 38,479
Thu nhap thang du 10,443 11,830 13,018 13,905 13,653
Gia tri hién tai cia Thu nhap thang du (5 nam) 9,085 8,991 8,592 7,926 6,827
Gid tri hién tai cta Gia tri cuGi cung 59,087
Tong gia tri hién tai cia dong thu nhap thang du 100,507

V6n chd sé hitu 62,486

C3& phiéu luu hanh (triéu cé phiéu) 4.554

Gia hop Iy 35,792

Phuong phap P/B
Gia tri 53 séch/CP 17.944 S— Residual Income P/B Gia hop ly
< 1a hop ly

Gia hop Iy (VND/CP) 26,198 TV trong 80% i VND/cp

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.



B&o cdo lan dau | MBB

So luge cong ty
Ngéan hang Thuong mai Co phan Quan déi (MBB) dugc thanh 1ap tir

nam 1994 véi muc tiéu ban dau la dap &ng nhu cau dich vu tai chinh
cho cac Doanh nghiép Quan doi. Ngan hang hoat déng trong linh vuc
huy dong von, cap tin dung va céc dich vu tai chinh lién quan. Bén canh
thi truong truyén thong ban dau, Ngan hang da phat trién va da dang

héa nhiéu san pham dich vu tai chinh d&€ dap &rng cho cac doi tuong
khach hang khac nhau. MBB dugc niém yét trén S& Giao dich Ching
khoan Thanh phé H6 Chi Minh (HOSE) tir nam 2001.
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Qua trinh tang von (Ty VND)

Vén diéu 1& (Ty VND)
50,000

45,340
45,000
40,000 37,783
35,000
25,000 21,605 23,727
20,000 16,000 17,127 18,155
15,000 10,000 11,256
10,000
5,000 .
0
2012 2013 2015 2016 2017 2018 2019 2020 2021 2022F

(Nguén: MBB, PHS du phéng)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 13
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Bao cao tai chinh

Ty VND

Két qua kinh doanh

Thu nhap lai 24,824 31,197 32,767 38,465 47,934
Chi phi lai (10,241) (13,197) (12,490) (12,265) (16,182)
Thu nhap lai thuan 14,583 18,000 20,278 26,200 31,752
Thu nhép ngoai lai 4,954 6,649 7,086 10,734 15,206
Téng thu nhap hoat déng 19,537 24,650 27,362 36,934 46,958
Chi phi hoat dong (8,734) (9,724) (10,555) (12,377) (15,210)
Loi nhuan thuan truéc du phong 10,803 14,926 16,807 24,557 31,748
Chi phi du phong (3,035) (4,891) (6,118) (8,030) (7,059)
Téng loi nhuan trudce thué 7,767 10,036 10,688 16,527 24,689
Chi phi thué (1,577) (1,968) (2,082) (3,306) (4,936)
Loi nhuan sau thué 6,190 8,069 8,606 13,221 19,753

Can doi ké toan

Tién va tuong duong tién 1,737 2,344 3,109 3,475 3,713
Tién guri tai NHNN 10,548 14,347 17,297 38,051 28,468
Tién guri tai cdc TCTD 45,062 39,691 47,889 35,983 35,983
Dau tu ngan han 578 1,183 3,122 7,849 8,985
Cho vay Khach hang 214,686 250,331 298,297 363,555 436,599
Du phong i ro cho vay (3211) (3,201) (4,354) (8,758) (7,523)
Chirng khoan dau tw 73,731 85,629 99,714 128,806 137,170
G6p v8n, dau tu dai han 728 887 885 803 803
Tai san c6 dinh 1,586 1,642 3,089 3,214 3,407
Tai san khac 15,768 17,478 24,713 32,695 45,737
Téng cong tai san 362,325 411,488 494,982 607,140 747,872
Téng no phai tra 328,152 371,602 444,883 544,654 666,158
Nog Chinh phi & NHNN 2,633 17 15 262 306
Tién vay ctia cac TCTD 60,471 50,314 50,876 59,560 113,454
Tién gui cta khach hang 239,964 272,710 310,960 384,692 412,573
Gidy to cé gia 11,158 26,289 50,924 66,887 101,152
Céac khoan ng khac 13,927 22,273 32,107 33,253 38,673
Vén chu sé hiru 34,173 39,886 50,099 62,486 81,714
Téng nguén vén 362,325 411,488 494,982 607,140 747,872

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Chi tiéu tang trudng

Téng trudng tin dung 16.6% 16.6% 19.2% 24.6% 20.3%
Tang trudng huy dong tién guri 9.0% 13.6% 14.0% 23.7% 7.2%
Tang trudng thu nhap |3i thuan 30.0% 23.4% 12.7% 29.2% 21.2%
Tang trudng thu nhap ngoai lai 87.1% 34.2% 6.6% 51.5% 41.7%
Tang trudng thu nhap hoat dong 40.9% 26.2% 11.0% 35.0% 27.1%
Tang trudng lgi nhuan trudce thué 68.3% 29.2% 6.5% 54.6% 49.4%
Tang trudng tong tai san 15.4% 13.6% 20.3% 22.7% 23.2%
Téng trudng Tai san Co6 sinh 13i (IEA) 16.4% 13.5% 18.6% 21.5% 13.1%
Téng trudng No chiu 13i (IBL) 14.6% 11.2% 18.2% 23.9% 22.7%
Tang trudng Von diéu lé 19.0% 9.8% 18.0% 35.0% 20.0%
Chi s6 tai chinh 2019A 2020A

Kha Nang Sinh Loi

Ty trong thu nhap lai thuan 74.6% 73.0% 74.1% 70.9% 67.6%
Ty trong thu nhap ngoai lai 25.4% 27.0% 25.9% 29.1% 32.4%
Ty suat LN rong 31.7% 32.7% 31.5% 35.8% 42.1%
ROAA 1.8% 2.1% 1.9% 2.4% 2.8%
ROAE 19.4% 21.8% 19.1% 23.5% 26.7%
Chi s6 riéng

Ty |é Chi Phi/ Thu nhap HD (CIR) 44.7% 39.4% 38.6% 33.5% 32.4%
Ty 1é cho vay/ Tién gui (LDR) ©) 70.6% 74.9% 77.9% 77.7% 76.6%
Ty |é thu nhap l&i can bién (NIM) 4.6% 5.0% 4.8% 5.2% 5.3%
Ty Ié thu nhap ngoai l&i can bién (NNIM) 1.6% 1.8% 1.7% 2.1% 2.6%
Ty lé tién gui khong ky han (CASA) 32.0% 33.9% 37.0% 44.6% 40.6%
Ty Ié ng xau (NPL) 1.33% 1.16% 1.09% 0.90% 1.10%
Ty Ié quy DPRR/Ng xau (LLR) 112.3% 110.5% 134.1% 268.1% 156.6%
Ty lé quy DPRR/Du ng cho vay KH 1.5% 1.3% 1.5% 2.4% 1.7%

(*) TV 16 LDR duoc tinh theo théng tu 36/2014/TT-NHNN
(Ngudn: PHS téng hagp)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Pam bao phan tich

B&o cdo dugc thuc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Cong ty C8 phan Chirng khoan Phu Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca cac phan co trong ban bao cdo nghién clru nay dam bao rang, tat ca cac y kién cta nhirng nguai phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitng van dé trong ban bao céo.
M®i nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chirng khoan Phi Hung

Tang 21, Phu My Hung Tower, 8 Hoang Van Thai, phuong Tan Phd, quan 7, Tp.HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan
Phd, Quan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quén Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 2, Toa nha Phuong Nam, 157 V6 Thi
S4u, Quan 3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Duc, Phuong Dong Mdc, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan
Binh, Tp.HCM

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quén Héng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



