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Lgi nhudn sau thué 9 thang dau nam tang 6,4% so véi cung ky; ky vong lgi nhuan sau thué

quy 4 sé tang 13% so v&i cung ky

« Chuing t6i ky vong cau tin dung sé ti€p tuc tang cao vao cac thang cudi ndm, do do, téng cho
vay nam nay c6 kha nang sé& tang |én khoadng 11,8% tlr mirc 7,3% trong 9 thang dau nam. Néu
tang ca trai phiéu doanh nghiép, tin dung ném nay dugc ky vong tang dén 16,7% so vdi 2019
(tr mirc 11,8% trong 9 thang cudi nam).

Cap nhat trién vong kinh doanh

» Vi th& thanh khodn dugc cai thién 13 diém dang chi y nhat trong béo co quy 3, vdi ty & tién gui
trén téng vén huy déng hdi phuc tir mirc 73,2% quy trudc 1én 84,5%.

* Viéc ddy manh trai phi€u doanh nghiép khdng chi bu dap lai tang trudng cho vay thap, ma con
gilip tang lgi suat dau tu. Nho vay, sudt sinh [0 tai san binh quan nam nay dugc chung toi ky
vong & murc 8,125% (chi gidm 65 diém co ban so véi 2019). Trong khi d6, chi phi str dung vén
binh quan dugc ky vong s& gidm 105 diém ca ban xudng con 4,28%. Téng hop lai, NIM nam
2020 6 thé chi gidm nhe 9 diém co ban xudng I&én mdrc 4,99%. V&i mic NIM ky vong, ching toi
udc tinh thu nhap 13i thuan quy 4 sé tang 7,4% so véi cing ky, va mirc tang ca nam vao khoadng
9,8%.

¢ Thu nhap rong tlr phi Iy ké 9 thang tang 7,5% so véi cing ky, ky vong ca nam tang 7,8%.

Tich cuc: 1) Tang ty 1é an toan vén; 2) Cai thién hiéu qua hoat déng; 3) Tang trudng lgi nhuan
dugc hé trg bdi cac yéu té nhu chién luge ban chéo sdn pham, CASA cao va NIM cao.

Quan diém dau tuw

Tiéu curc: 1) Dy phong tich I8y clla MBB & mUrc tuong d6i, do dd, khi chat lugng tai sdn suy giam,
ap luc trich 1ap du phong sé 16n, khién lgi nhudn sut gidm; 2) Chuyén déi co cau tin dung sang
trai phiéu doanh nghiép khién ri ro tin dung gia tang; 3) Gia tang canh tranh.

Pinh gia Murc gia hop ly la 18.400 dong, tu'ong (rng véi mirc dinh gia P/B la 1,05x
» Do y&u cau gia ting I6p von dém dam bao tiéu chudn an toan vén, mirc ROE trung binh 5 nam
t&i dugc chiing toi ky vong la 15,8%, tuong duong véi mic binh quan clia giai doan 5 nam trudc
d6 2016-2020F.
Cac chi bao tham khao
%) VN-Index MBB VN Gié hién tai (27/10/2020, VND) 17.900 V6n hoa (ty déng) 49.639
110 Lgi nhuan sau thué (20F, ty déng) 8.445 SLCP dang luu hanh (triéu cp) 2.773
% Ky vong thi truding (20F, ty dong) 7.681 Ty Ié CP tur do chuy&n nhugng (%) 66,9
Tang trudng EPS (20F, %) -16,1 Ty & s& htru cla NDTNN (%) 23,0
70 P/E (20F, X) 63 Beta (12M) 10
50 P/E thi trudng (20F, X) 15,5 Gia thap nhat 52 tuan 11.435
Oct19 Jan20 Apr20 Jul20 Oct20 VN-INDEX 946,5 Gia cao nhat 52 tuan 20.783
Thay déi gia c6 phi€u Cac chi tiéu tai chinh va dinh gia
(%) 1thang 6thang 12thang Nam tai chinh (31/12) 12/17 12/18 12/19 12/20F 12/21F 12/22F
Tuyét doi 5,0 291 -10,5 Thu nhap i thuan (ty déng) 11.281 14.624 18.078 19.855 23.582 26.231
Tuongdsi 08 60 55 Thunhap ngoai l3i (ty dng) 3.110 5817 7.001 7.542 9.367 10333
Loi nhuan hoat dong (ty dong) 4616 7.767 10.036 10.903 14.238 16.667
Loi nhudn sau thué (ty dong) 3.520 6.113 7.823 8.445 10.963 12.866
EPS (d6ng) 1.520 2619 3.59% 3.018 3.561 3.980
Tang trudng EPS 19,5 724 373 -16,1 18,0 11,8
P/E (x) 130 6,9 58 6,1 52 46
P/PPOP (x) 58 39 32 31 28 26
P/B (x) 1,6 13 13 1,0 09 08
ROE (%) 125 19,2 21,1 18,2 19,0 18,7
Ty suét 6 turc (%) 22 2,6 2,7 0,0 0,0 33
Ghi chi: Lgi nhuén sau thué la Igi nhuan sau khi trirIgi ich ¢6 déng thiéu s6
/ Nguon: DEr liéu cdng ty, Bloomberg, udc tinh clia Phong Phan tich MASVN
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banh gia két qua kinh doanh quy 3 nam 2020

Cac ty I& don bay cho thay vi thé von clia ngan hang tiép tuc dugc cling ¢6 (xem Hinh 1 va 2).
Chung t6i ky vong CAR ndm 2020 s& & muirc 11.1%, v&i hé sé vén cap 1 1a 10.1% nha: 1) ngan
hang da chi tra c6 tirc bang c6 phi€u véi ty 1€ 15% (tlirc phat hanh thém 361.714.011 c6 phiéu)
vao ngay 13/10 vlra qua (s& ghi nhan trong bao cdo tai chinh quy 4); 2) ké hoach phan phaoi
25.616.120 c6 phiéu quy con lai cho c6 déng hién hiru. Ngoai lgi nhuén git lai, ching téi thay
ngan hang cé nhiéu lya chon dé tang von tu cd, chdng han nhu 7% room ngoai dugc gitt lai
cho nha dau tu chién lugc.

Hinh 1. Ddn bay tai chinh ti€p tuc gidm Hinh 2. Tang cudng mirc d6 an toan von theo Basel IT

mmmm T3ng trudng téng tai san
Tang trudng von chd s& hiru

CAR e=O==Ty & von cht s& hiru hiru hinh

Vén chdi s& hitu / téng tai san (cot phai)
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Nguon: DTt liéu cdng ty, Phong Phan tich MASVN

Nguon: Dt liéu cdng ty, Phong Phan tich MASVN. Luu y, hai cdng ty con la cong ty
bao hiém MB Ageas va MIC dugc loai trir khi tinh CAR hop nhét.

Trong quy 3, cd ty |& ng xau va ty I& ng xau md réng (bao gém ng nhém 2) tang thém lan lugt
1a 13 va 11 diém co ban so véi quy trudc 1én mirc 1,5% (+35bps YTD) va 3% (+66bps YTD). Tuy
nhién vé mat tich cuc, chidng tbi udc tinh ty 1é ng xau quy 3 clia cong ty tai chinh tiéu dung
Mcredit gidm 15 diém co ban so vai quy trudc xudng con 4,7% (-24bps YTD), dat ky vong clia
ban quan trj la dudi 6%. DU vay, quy md tin dung clia Mcredit chi chiém ty trong thap trong
téng tin dung hgp nhat (khoang 4%). Viéc co cdu ng theo Thong tu 01/2020/TT-NHNN (viét tat
13 TTO1) gitp cho ty 1& ng xdu ndm nay sé& khdng tang qué cao, cling nhu dé cac d6i tugng bi
anh hudng c6 thoi gian phuc hdi hoat déng san xuéat kinh doanh sau dich va khéng chuyén
hda thanh ng xdu. Do d6, ching tdi ky vong ty I1é ng xdu nam nay sé tang lén mudc 1,5%
(+34bps YoY), so véi ky vong clia ngan hang la dudi 1,9%; trong khi dé, ty I& ng xau md rong
sé& khoang 3% (+69bps YoY).

Ty |& chi phi tin dung quy 3 (chudn héa theo nam) ti€p tuc gidm xudng con 1,32% so véi téng
tin dung, sau khi tang dang ké 1én murc 3,38% vao quy 1. Tinh theo 12 thang gan nhét, chi phi
tin dung Ién dén 2,1% (so v&i mirc 1,95% nam 2019). Theo dy bdo clia ching t6i, ty 1€ chi phi
tin dung nam 2020 vao khodng 2,5%. Twong duong, mirc du phong trich 1ap mdi trong quy 4
sé khodng 1.483 ty (tang 22,2% so vdi cung ky). Ty 1& bao phi ng xau dén cudi quy 3 1a 119%
(gidm 2,2 diém % so vé&i quy 2). Chung téi ky vong ty 1& bao phl ng xdu vao cudi nam nay sé
vao khoang 111,4% (+95bps YoY).

Tuy ty |1& ng xdu clia ca cdng ty tai chinh tiéu dung Mcredit va hgp nhat déu cho thay su 6n
dinh cho dén th&i diém hién tai, ching t6i nghiéng vé phia rdi ro tin dung gia tang do: 1) ty &
ng bi anh hudng béi dich dd dugc co cau gitr nguyén nhém ng theo TTO1 da Ién dén 2,7%
(tinh dén cudi thang 5), c6 nguy co thanh ng xau sau hét thadi han co cau; 2) ty 1é bao phu ng
xdu tuong ddi thap cho cac khoan ng xau tiém &n (xem Hinh 6).

Cong ty Ching khoan Mirae Asset (Viéet Nam) 3
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Hinh 3. Ty |é ng' xau ndi bang (hop nhat) Hinh 4. Ty |é ng' xau ctia céng ty con MCredit
mmmm TGng cho vay khach hang (ct phai) ) s T3ng cho vay tir Mcredit (ot phai) (nghin ty)
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Nguon: Dt liéu cdng ty, Phong Phan tich MASVN Nguon: Dt liéu cdng ty, Phong Phan tich MASVN udc tinh
Luuy: Ty 1& ng xdu md rong bao géom thém ng nhém 2.
Hinh 5. Chi phi tin dung tiép tuc giam trong quy 3 Hinh 6. Du phdng tuong déi méng so véi ng xau tiém an
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Ngudn: Dtr liéu cdng ty, Phong Phan tich MASVN Nguon: Dt liéu cdng ty, Phong Phan tich MASVN

3. Thi phan tin dung dwgc phuc ho6i, CIR tang cao hon ky vong

Ty |& chi phi trén thu nhap (CIR) quy 3 tang 5,1 diém % so v&i quy trudc 1én mirc 42,1%. Tinh
chung ca 9 thang, CIR dang & murc 37,3% (tdng khdng dang ké so véi giai doan cung ky). Do
dé, ky vong ty 1& CIR ndm 2020 vao khodng 38% (-2.5 diém % so véi ciing ky) s& it kha thi. Theo
ky vong cia ngan hang la gidm CIR ndm 2020 xudng tir 1-2 diém %. Do d6, chung toi diéu
chinh ky vong CIR nam 2020 Ién murc 39,5%, tre chi gidm 1 diém % so vai 2019.

Trong quy 3, du ng cho vay tang 2,6% so v&i quy 2, tang 6,8% so v&i cudi nam 2019 va tang
11,6% so v&i cung ky. Nh& nhu cau tin dung héi phuc, nén thi phan tin dung cia MBB udc tinh
dugc ciing c6 & murc 3,1% sau khi gidm manh trong quy 1.

Coéng ty Chirng khoan Mirae Asset (Viét Nam) 4
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Hinh 7. CIR nam 2020 sé& khé giam nhu ky vong Hinh 8. Thi phan tin dung wéc tinh dugc cai thién nhe
=== Ty |& chi phi/thu nhap (CIR) (ty dong) (YoY) Tang trudng tin dung
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Nguon: Dt liéu cdng ty, Phong Phan tich MASVN

Nguon: Dt liéu cdng ty, Phong Phan tich MASVN udc tinh

Lgi nhudn sau thué 9 thang dau nam tang 6,4% so v&i cung ky; ky vong Igi nhuan
sau thué quy 4 sé tang 13% so v&i cung ky

Lgi nhuan sau thué quy 3 tang 8,3% so vdi cuing ky. Tinh chung 9 thang dau nam, lgi nhuan
sau thué, Igi nhuén sau thué clla ngan hang dat 6.332 ty, tang 6,4% so vdi cing ky. So véi ké
hoach cia ngén hang, Igi nhuan trudc thué 9 thang dau nam dat 90% ké hoach theo kich ban
xau va 81% theo kich ban tot, do dé, kha nang vugt ké hoach vé lgi nhuan ciia MBB nam nay
la cao. Chuing téi udc tinh Igi nhuédn sau thué quy 4 sé tang 13% so vd&i cng ky, hay Igi nhuén
ca nam 2020 sé& tang 8%. Theo d6, ROA nam 2020 dugc ky vong chi gidm 10 diém co ban
xudng con 1,92%, tuong ing ROE dugc ky vong gidm 2,9 diém phan tram con 18,2%. Chung
to6i ky vong nam 2021 sé& chirng kién sy hoi phuc tur két qua kinh doanh, vdi ty Ié ROA va ROE
sé tdng |én 1an luot 28 va 74 di€ém ca ban so vdi 2020 1én murc 2.2% va 19%.

Hinh 9. Tang truéng lgi nhuan theo quy

(ty dong) m Quy 1 m Quy 2 Quy3  mmmm Quy4 ROA (c6t phai)
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Ngudn: Dr liéu céng ty, Phong Phan tich MASVN uéc tinh
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Bang 1. Phan tich két qua kinh doanh theo quy

Két qua kinh doanh 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20
Thu nhap ldi thuan 3.303 3.535 3.635 4.151 4.136 4.438 4.596 4.923 4.696 4.692 5.181
Tang trudng so véi cing ky (%) 36,9 28,1 27,1 27,7 25,2 25,5 26,4 18,6 13,6 5,7 12,7

Ty |é thu nhap 13i can bién (NIM %)*

4,6 4,7 4,6 5,1 4,8 4,8 4,9 53 5,0 4,9 53

Lai thuan tir hoat dong dich vu 315 676 710 859 759 1.055 499 873 745 945 796
Tang trudng so vdi cing ky (%) 35,5 57,9 89,5 807,3 140,6 559 -29,7 1,6 -1,8 -10,4 59,3
Bién lgi nhuan tur phi (%) 35,1 594 547 360 616 632 333 432 46,1 48,2 39,6
Lgi nhuan trudc du phong 2611 2878 2.831 2483 3.389 3.851 4.053 3.634 4.288 4.140 3.899
Tang trudng so véi cling ky (%) 544 335 353 287 298 338 432 463 265 7,5 -3,8
Bién lgi nhuan trudc du phong (%) 61,7 599 590 37,6 621 62,5 639 51,0 67,7 630 57,9
Duw phong 692 967 646 731 964 1.400 1312 1.214 2093 1.217 884
Ty |é du phong/Igi nhuan trudc du phong (%) 265 336 228 294 285 363 324 334 488 294 227
Lgi nhuan truéc thué 1.918 1.911 2185 1.752 2424 2451 2741 2420 2.196 2923 3.015
Tang trudng so vdi cing ky (%) 72,5 35,3 479 185,6 26,4 28,3 25,4 38,1 -9,4 19,2 10,0
Loi nhuan sau thué 1517 1.481 1739 1376 1.861 1916 2176 1.870 1.712 2.263 2.357
Tang trudng so véi cling ky (%) 72,2 36,7 472 2676 22,7 294 251 35,9 -8,0 18,1 8,3
Ty I& Igi nhuan trén téng tai sdn ROA (%)* 2,0 1.8 2,1 1,6 2,1 2,0 2,2 1.9 1.7 2,2 2,2
Ty |& Igi nhudn trén v6n chu sé hitu ROE (%)* 20,4 19,1 21,8 16,5 22,0 223 242 19,9 170 20,2 200

Ghi cht: Lgi nhuan sau thué Ia Igi nhuan sau khi trir lof ich ¢8 déng thiu s6;  (*) Tinh chudn héa theo nam.
Nguon: Dt liéu céng ty, Phong Phan tich MASVN

Tang truwdng tai san sinh 1&i dwgc ddy manh va sy dich chuyén trong ciu tric tai san
sinh 1&i gitip thu nhap rong tir 13i Ity ké 9 thang tang trudng 10,6% so v&i cung ky

Tiép tuc sy chuyén dich co ciu cda tai san sinh 1&i trong quy 3 (xem Hinh 12 va 13), muc dau
tu tréi phi€u doanh nghiép (TPDN) ting 17,6% so v&i quy trudc. Nhg d6, téng tin dung cda
MBB tang 11,5% so v&i cu6i nam 2019: 1) TPDN tang 89,4%; 2) cho vay ca nhan tang 12,6%; 3)
doanh nghiép FDI tang 10%; 4) doanh nghiép nha nudc tang 7,8%; 5) cac cdng ty tu nhan
tang 3,8%; va 6) Mcredit gidm 2,4%. V&i nhu cau tin dung phuc hdi, ciing vdi viéc ddy manh
gidi ngan thdong qua dau tu trai phi€u doanh nghiép, ching téi ky vong tang trudng tin dung
(gobm TPDN) nam nay sé& dat murc 15,4%.

Lgi sudt cho vay dang c6 xu hudng sut gidm theo mat bang chung, pht hgp véi dinh huéng
1&i suat digu hanh va cac chinh sach hd trg khach hang bi tdc ddng bai dich bénh. V&i ciu tric
tin dung thay déi, Igi suat cho vay quy 3 (chudn héa theo nam) chi gidm 5 di€m co ban so véi
quy 2, trong khi lgi sudt dau tu tdng 37 diém co ban. Tinh tong thé, sudt sinh 1o tai san binh
quéan quy 3 tang 16 di€ém cg ban. V& phia ngudn vén, chi phi s&r dung vén binh quan giam 19
diém co ban so vai quy trudc. Téng hop lai, ty 1é thu nhap 1&i cn bién (NIM) quy 3 ting 40
diém ca ban so védi quy trudc. Chung t6i ky vong NIM nam 2020 s& gidm 9 diém co ban so Vi
2019 con khoang 5%. Theo d6, thu nhép I&i thuan dugc ky vong sé tang 9,8% so vdi cung ky,
v@i murc ldy ké 9 thang dau nam tuong Ung 73,4% udc tinh cd nam.

Thu nhap rong tir phi liiy ké 9 thang tang 7,5% so v&i cung ky

Thu nhap tir phi quy 3 tdng dén 59,3% so véi cling ky, chi yéu do mirc ghi nhan thap vao quy
3/2019. Bang chiy, bién thu nhap cdia mang nay giam dang ké trong quy 3 xuéng murc 39,6%,
do d6, bién Igi nhuan 9 thang bi kéo gidm xuéng 44,5% so v&i mdrc 52,5% cung ky nam trudc.
Chung téi cho rang gia tang canh tranh da khién bién lgi nhuédn cia mang nay sut giam. Bén
canh d6, phan déng gbp clia cac cong ty con cling chju dnh hudng bai dich COVID-19. Do ky
vong su phuc hdi trong quy 4, chiing téi udc tinh thu nhap rong tur phi dich vu sé tdng nhe
7,8% trong nam nay.

Cong ty Ching khodn Mirae Asset (Viéet Nam) 6
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Hinh 10. Tang trudng tai san sinh 11, giam nguén von chiu lai

Ngan hang TMCP Quan Dboi

Hinh 11. Tang trudng tin dung (g6m TPDN) theo quy

= T3ng trudng tai san sinh 16i
Tang trudng ngudn von tra i
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Nguon: Dt liéu cdng ty, Phong Phan tich MASVN udc tinh

Hinh 12. Chuyén déi co ciu tin dung sang TPDN

Nguon: Dt liéu cdng ty, Phong Phan tich MASVN udc tinh

Hinh 13. Tiép tuc ddy manh giai ngan qua TPDN

Doanh nghiép nha nudc m Cong ty tw nhan
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Nguodn: DTt liéu cdng ty, Phong Phan tich MASVN
Hinh 14. Cau truc tai san sinh loi

Cho vay khach hang

100% -
90% -
80% -
70% -
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50% -
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20% -~
10%
0%

mDb3autuy mChovay lién ngan hang

1Q‘2Q‘3Q‘4Q 1Q‘2Q‘3Q‘4Q 1Q‘2Q‘3Q‘4Q 1Q‘2Q‘3Q‘
2017 2018 2019 2020 ‘

Nguon: Dt liéu cdng ty, Phong Phan tich MASVN
Hinh 15. Suat sinh 161 ctia tirng loai tai san

Sudt sinh 16i tai san binh quan

12% - === 0i sudt cho vay
=== | i sudt dau tu

10% -
8% -
6% -
4% W
2%

1Q|ZQ|3Q|4Q|1Q|2Q|3Q|4Q|1Q|2Q|3Q|4Q|1Q|ZQ|3Q|
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Nguon: Dt liéu cdng ty, Phong Phan tich MASVN udéc tinh

Ngudn: DTt liéu cng ty, Phong Phan tich MASVN udc tinh
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Hinh 16. Cau trtic ngudn von (chiu lai)

Ngan hang TMCP Quan Dboi

Hinh 17. Chi phi huy dong von binh quan

Tién glri chju 13i m Tién gui khac mVay lién ngan hang m Ng dai han

Chi phi huy dong von

—tv=TY 1& CASA (Ot phai)*

100% - 5.5% - - 36%
90% - 5.3% -
- 0
80% - 5.1% - 34%
70% - 4.9% - L 300
60% - 4.7% -
50% 4.5% - L 30%
40% - 4.3% -
- 0,
30% - 4.1% A 28%
- 0 -
20% 3.9% L 26%
10% - 3.7% -
0% 3.5% 24%
1Q|2Q|3Q|4Q 1Q|2Q|3Q|4Q 1Q|ZQ|3Q|4Q 1Q|2Q|3Q 1Q|2Q|3Q|4Q 1Q|2Q|3Q|4Q 1Q|2Q|3Q|4Q 1Q|2Q|3Q
2017 2018 2019 2020 2017 2018 2019 2020
Nguon: Dt liéu cdng ty, Phong Phan tich MASVN udc tinh Nguon: Dt liéu cdng ty, Phong Phan tich MASVN udc tinh
*Ty 18 CASA = [(Tién guri khong ky han + Téng v&n chd s& hitu) / Tong tai san]
Hinh 18. Ty I& thu nhap lai can bién (NIM) Hinh 19. Tang tru'dng thu nhap tir phiva bién Igi nhuan
—Sué't si,nh [e]] t?i sénxb‘lnh quan Thu nhap tir phi
10% - Chi phi huy d6ng von e=0==T3ng trudng thu nhép tir phi o
NIM Bién thu nhap tlr phi (ty dong)
940% - - 1,200
8% -
740% - 1,000
6% - - 800
540% -
2% - - 600
340% -
- 400
2% - 140% - L 200
0% - -60% 0
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 1Q‘ZQ‘3Q‘4Q‘1Q‘ZQ‘3Q‘4Q‘1Q‘ZQ‘3Q‘4Q‘1Q‘2Q‘3Q
2017 2018 2019 2020 2017 2018 ‘ 2019 ‘ 2020
Ngudn: Dt liéu cdng ty, Phong Phan tich MASVN uéc tinh Ngudn: Dt liéu cdng ty, Phong Phan tich MASVN uéc tinh

Hinh 20. Tang trudng ctia cac mang thu nhap

Hinh 21. Ty trong ctia cac khoan thu nhap khac dang gia tang

(YoY)
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‘ 2020 ‘

Ngudn: Dtr liéu cong ty, Phong Phan tich MASVN udc tinh

Ngudn: Dir liéu cng ty, Phong Phan tich MASVN uéc tinh

Cong ty Chirng khoan Mirae Asset (Viét Nam)
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5. Vi thé thanh khoan dwgc cai thién

Ngan hang TMCP Quan Dboi

Ty |é tién guri trén téng von huy déng hoi phuc tir mdc 73,2% quy trudce 1én 84,5% la diém cai
thién dang cha y nhat trong bao cdo quy 3. Muc tién guri khach hang tang 15,7% so véi quy 2,
va tang nhe 1,9% so v&i cudi nam 2019. Ty I1é cho vay trén huy déng (LDR) gidm nhe tir 101,6%
cudi quy 2 xudng 90,2%. Chlng t6i gid dinh ngan hang gitr ty I& LDR & mdc 90% cho ca nam
2020, v@i tang trudng cho vay khodng 11,8%, thi muc tién giri khach hang sé tang nhe 6,4%
so v&i ndm 2019. Nhin chung, vj thé thanh khoan cta ngan hang dugc cai thién dang ké tir

quy 3.

Hinh 22. Vi thé thanh khoan duoc cai thién

Hinh 23. Ty trong tién gtri trén tdng vén huy ddng ting tré lai

E Tang trudng tin dung
mmmm Tang trudng huy déng
Ty lé cho vay trén huy déng

=== Ty |& ti&n gri trén téng vén huy dong

Ty 1& du ng trén téng tai san sinh 1&i

, : 2: 90%
(YOY)  emO==TY I& tai san sinh I&i trén ngudn vén chiu lai (cot phai) °
30% - - 170%
259 85%
5%
0 150%
20% 80%
130%
15% 0
75%
10% 110%
5% V)
b 90% 70%
0%
70% 5%
-5%
-10% - ~ 50% 60%
1Q‘ZQ‘3Q‘4Q‘1Q‘2Q‘3Q‘4Q‘1Q‘ZQ‘3Q‘4Q‘1Q‘2Q‘3Q 1Q ‘ 2Q ‘ 3Q ‘ 4Q/1Q ‘ 2Q ‘ 3Q ‘ 4Q/1Q ‘ 2Q ‘ 3Q ‘ 4Q/1Q ‘ 2Q ‘ 3Q ‘
2017 ‘ 2018 ‘ 2019 ‘ 2020 2017 2018 2019 2020 ‘
Ngudn: Dt liéu cdng ty, Phong Phan tich MASVN uéc tinh Ngudn: Dt liéu cdng ty, Phong Phan tich MASVN uéc tinh

Cdng ty Chirng khodn Mirae Asset (Viét Nam)
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Ngan hang TMCP Quan Dboi

Pinh gia

Bang 2. Cap nhat trién vong lgi nhudn ctia MBB sau két qua kinh doanh quy 3

Chi tiéu 2019

Du bao

2020

2021

Gia dinh

Chi tiéu tang trudng (%)

Téng cho vay 16,6

Huy déng 19,8

Vén chd sé hitu 16,7

Thu nhéap I&i thuan 23,6

Lai thuan tir hoat ddng dich vu 24,4

Lgi nhuan sau thué 28,0

Chi tiéu chat lugng tai san (%)
Ti Ié ng xau 1,2

Ti & ng xau m& réng (gdm ng nhém 2) 2,3

Ti & bao phdl ng xau 110,5

6,4

334

9,8

7.8

8,0

1,5

3,0

11,4

11,9

17.8

20,7

18,8

14,8

29,8

2,8

111,9

Chuing t6i ky vong cau tin dung sé ti€p tuc tang cao vao cac thang cudi nam,
do d6, tdng cho vay ndm nay c6 kha nang sé& tang Ién khoadng 11,8% tir mirc
7,3% trong 9 thang dau nam. Néu tang ca trai phiéu doanh nghiép, tin dung
nam nay dugc ky vong tang dén 16,7% so va&i 2019 (tir mirc 11,8% trong 9
thang cu6i nam).

Huy dong tir tién glri khach hang c6 dau hiéu dugc phuc hoi tir quy 3. Do
dé, chung téi diéu chinh ky vong ty 1& cho vay trén huy déng c6 thé sé tang
tUr muc 85,6% nam 2019 [én 90% nam nay. Tuong Ung vdi cho vay tang
11,8%, huy dong sé tang 6,4% trong nam nay.

Ky vong tang vén Cap 1 cao phu hgp véi ké hoach tang cudng vi thé von dé
dam bédo CAR theo Basel II.

Viéc ddy manh trai phi€u doanh nghiép khéng chi bu dap lai ting trudng
cho vay thap, ma con gilp tang lgi suat dau tu. Nho vy, suat sinh [Gi tai san
binh quan nam nay dugc chdng téi ky vong gidm 65 diém co ban xuéng con
8,125%. Kénh huy dong tir tién glri khach hang tang thap, ngan hang cling
chuyén sang ting ty trong cla ca vay dai han va vay trén thj trudng 2. Do
vay, chdng téi ky vong chi phi st dung v8n binh quan sé& gidm 105 diém cg
ban xuéng con 4,28%. Téng hgp lai, NIM ndm 2020 c6 thé chi gidm nhe 9
diém co ban xudng Ién murc 4,99%. V& mirc NIM ky vong, chdng toi udc tinh
thu nhap 1ai thuan quy 4 sé tang 7,4% so vdi cung ky, va mdc tdng cd nam
vao khodng 9,8%. Sang nam 2021, chdng tdi ky vong NIM sé cai thién vé
murc 5,35%; tuwong Ung, thu nhap 13i thuan dugc ky vong sé tang 18,8% so
v6i 2020.

Do gia tang canh tranh da khién bién lgi nhuadn cdia mang nay sut giam,
chdng téi ky vong thu nhap rong tu phi dich vu sé tang nhe 7,8% trong nam
nay.

Vi ty 18 CIR dugc ky vong gidm nhe 1 diém phan tram trong nam 2020, |gi
nhuan hoat déng trudc trich 1dp du phong (PPOP) ¢6 thé tang 11% (thap
hon mdrc tdng clia nam 2019 la 38,2%). Chi phi tin dung dugc ky vong &
quanh mdrc 2% nhu'ndm 2019 (tang nhe 7 diém co ban), nén Igi nhuan trudc
thué nam 2020 dugc ky vong tang 8,6%, cao hon nhiéu so vai ké hoach cla
ngan hang. Theo d6, Igi nhuan sau thué sé tang khoang 8% trong nam nay,
trudc khi phuc hoi vé mirc tang 2 chi s6 trong ndm sau.

Viéc co cdu ng theo TTO1 gilp cho ty I& ng xau nam nay s& khong tang qua
cao, cling nhu dé cac déi tugng bi dnh hudng c6 thdi gian phuc hdi hoat
dong san xudt kinh doanh sau dich va khéng chuyén hoéa thanh ng xdu. Do
dd, chdng toi ky vong ty 1é ng xdu nam sé tang |én murc 1,5% (+34bps YoY),
so vdi ky vong cla ngan hang la duéi 1,9%; trong khi d6, ty 1é ng xau md
réng sé khodng 3% (+69bps YoY).

Du phong trich 1ap méi trong nira cudi nam dugc ching t6i du bao sé tang
45,6% so v&i cung ky (nra dau ndm tang 40% YoY). Nhu vay, chi phitin dung
nam nay sé tang vot 1én murc 2,5% (+54bps YoY), va ty I& bao phl ng xau
dugc udc tinh sé vao khoang 111,4% (+95bps YoY).

Ngudn: Dr liéu céng ty, Phong Phan tich MASVN uéc tinh

Cong ty Chirng khoan Mirae Asset (Viet Nam) 10
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Ngan hang TMCP Quan Dboi

2. binh gia

1) Cap nhat dinh gia theo phuong phap thu nhap thang du

Chung t6i gitr mirc khuyén nghi MBB 1a NAM GIU (véi mirc gia muc tiéu khong dai 1a 18.400
dong, twong 'ng muirc tang gia ky vong 2,8%). Mrc gid muc tiéu nay tuong irng muc dinh gia
P/B 13 1,05x. Do yéu cau gia tang I&p vén dém dam bao tiéu chudn an toan vén nhu da trinh
bay & trén, mirc ROE trung binh 5 nam tdi la 15,8%, tuong duong véi mdc binh quan cda giai
doan 5 nam trudc dé 2016-2020F. Ching tdi sir dung ty 1é tang trudng dai han 4,1%, tuong
Urng véi ty 1€ lgi nhuan gitr lai cla nam cu6i du béo la 26%. Hai bién sé quan trong trong md
hinh dinh gia la ROE va ty |é tang trudng dai han. Chang téi kiém tra d6 nhay cia muc gia
muc tiéu sé& thay d6i thé nao khi 2 bién sé nay déng thoi thay déi, két qua dugc trinh bay nhu
trong bang 4. Cu thé, viing gia muc tiéu thay ddi trong khodng 16.500-19.650 ddng, khi ROE
dao déng trong viing 14,5%-16,5% va ty 18 |gi ting trudng dai han thay d6i trong viing 3-5%.

Bang 3. Két qua dinh gia P/B theo md hinh thu nhap thang du (residual income)
Phuong phap

Residual income Gia tri ShiE

ROE 15,8% ROE trung binh giai doan 2021-2025.

Ting trudng dai han 41% M.U’C taljg tltlf’dng \dal han = ROE x Ty | Igi nhuan gitr lai. Vé&i ty &
lgi nhuan git lai 1a 26%.

L&i sut phi rdi ro la lgi suat trai phiéu chinh phd 10 nam = 2,6%;

Chi phivon 15,3% Beta la két qud mé hinh hoi quy, véi dir liéu gia theo tuan trong 2

nam gan nhat = 1,05; Phan bu rdi ro tinh tir mé hinh la 12%.

P/B muc tiéu 1,05x N&m trong khodng trung binh 5 ndm trir 1 dd I&ch chuan.
Gia khuyén nghi VND18.400 Dura trén gid tri s6 sach ky vong cho nam 2020.
Murc tang gia ky vong +2,8% So véi gid déng clra ngay 27/10/2020 la 17.900 dong.

Nguon: Phong Phan tich MASVN udc tinh
2) Phan tich d6 nhay

Bang 4. Vuing gid muc tiéu thay déi theo mirc ROE va ty 1€ Igi nhudn giir lai

13,00% 13,50% 14,50% 15,50% 16,50% 17,50% 18,50%

g 6% 0,76 0,81 0,92 1,02 1,13 1,24 1,35

=

o 5% 0,78 0,83 0,93 1,02 1,12 1,22 1,31

.E 4% 0,80 0,84 0,93 1,02 1.1 1,20 1,29

E" 3% 0,81 0,86 0,94 1,02 1,10 1,18 1,26
2% 0,83 0,87 0,94 1,02 1,09 1,17 1,24

Target price

13,00%  13,50%  14,50%  1550%  16,50%  17,50%  18,50%
6% | 13.270 14.220 16.120 18.010 19.910 21.810 23.700
5% | 13.690 14.550 16.260 17.970 19.680 21.400 23.110
4% | 14.040 14.820 16.380 17.940 19.500 21.060 22.620
3% | 14.330 15.040 16.480 17.910 19.340 20.770 22.210

2% | 14.570 15.230 16.560 17.880 19.210 20.530 21.860
Ngudn: Phong Phan tich MASVN udr tinh

Terminal growth

Coéng ty Chiing khoan Mirae Asset (Viét Nam) 11
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Hinh 34. D6 thi dinh gia theo P/B lich sir

3) Pinh gia lich sr

Ngan hang TMCP Quan Dboi

Hién tai, MBB dang giao dich & mirc P/B la 1,08x, trong vung P/B trung binh 5 nam trir 1 do
l&ch chudn (0,93x-1,3x). Tinh du phéng 12 thang tdi, forward P/B ctia MBB 1a 0,89x, can murc
trung binh 5 nam la 0,97x, cling nhu dang & gan vung dinh gid hgp ly.

Hinh 35. D6 thi dinh gia theo P/B du’ phéng 12 thang téi
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Nguén: Bloomberg, Phong Phan tich MASVN. Di liéu cap nhat dén ngay 27/10/2020.

Coéng ty Chirng khodn Mirae Asset (Viét Nam)

Ngudn: Bloomberg, Phong Phan tich MASVN. Di liéu cap nhat dén ngay 27/10/2020.
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Ngan hang TMCP Quan Dboi

Quan diém dau tu

Vi thé von clia ngan hang dang dugc cling c6 thong qua lgi nhuén gitr lai. Ngan hang
da dat chudn an toan vén theo Basel II (theo Théng tu 41/2016/TT-NHNN), vdi ty 1é
an toan vén (CAR) dang 1a 11%, cao hon han murc t6i thi€u 8%.

Hiéu qua hoat ddng dang dugc cai thién nhd chién lugc s6 hda. So véi cdc ngan hang
khac, CIR cdla MBB & quanh mdrc trung binh nganh.

Nh& co s& khach hang tir nhém 8 déng chién lugc 1a cadc doanh nghiép quan doi
(Tap doan Vién théng Quan ddi Viettel, Téng Cong ty Tan Cang Sai Gon, va Téng
Cong ty Truc thang Viét Nam), MBB cé ty 1&é CASA thudc top cao clia nganh (trén
30%), cling nhu Igi thé vé chi phi s dung vén thap. MBB da tan dung dugc lgi thé
nay bang cach phan bé tai san sinh I&i vao cac cadc muc c6 sut sinh 1&i cao, vai suit
sinh 1&i binh quan khoang 8,6%. Do vay, NIM clia MBB & mUrc cao so v&i mat bang
chung cda nganh.

MBB da cung cap day du cac dich vu trong nganh tai chinh, bao gom: tai chinh tiéu
dung (MCredit), bdo hiém nhan tho (MB Ageas), bdo hiém phi nhan tho (MIC), quan
ly tai sdn (MB Cap) va chirng khodn (MBS). Nh& d6, MBB c6 Igi thé nhd da dang héa
nguén thu nhap, cling nhu tan dung chién lugc ban chéo san pham.

Dy phong tich Ity cia MBB & murc tuong doi, do d6, khi chat lugng tai san suy gidm,
ap luc trich 1ap dyu phong sé 16n, khién Igi nhuan sut gidam. Ty Ié ng xau cla ca cong
ty tai chinh tiéu dung Mcredit va hgp nhét déu cho thy su 6n dinh cho dén thoi
diém hién tai. Tuy nhién, chiing téi nghiéng vé phia rdi ro tin dung gia tdng do dich
COVID-19 kéo dai do: 1) ty 1& ng nhém 2 tang cao, nhém ng c6 kha nang chuyén
thanh ng xau cao; 2) ty 1é ng bi dnh hudng bai dich da dugc co cau gilr nguyén nhém
Nng theo Thong tu 01/2020/TT-NHNN (viét tat 1a TT01) da 1én dén 2,7% (tinh dén cudi
thang 5), c6 nguy co thanh ng xau sau hét thai han co cau.

Chuyén déi ca cdu tin dung sang trai phi€u doanh nghiép khién rdi ro tin dung gia
tang. Trong ngdn han, viéc ddy manh du ng trai phi€u doanh nghiép sé giup tang
trudng tai san sinh 16i, cai thién NIM, cling nhu khong ap luc tang ng xau hay chi phi
tin dung. Tuy nhién, vé dai han, rdi ro tin dung clia ngén hang dang gia tang. Thj
trugng trai phiéu doanh nghiép dang trong giai doan tang trudng néng, xuat phat
tir nhu cau von cda ca doanh nghiép I6n va nho. Hai rdi ro dang can nhéc cho thj
trudng nay la cac cong ty thiéu xép hang tin nhiém déc 1ap va cac cdng ty sir dung
don bay tai chinh cao.

Giatdng canh tranh gilra cdc ngan hang truyén thong, cling nhu cac cdng ty tai chinh
tiéu dung dang anh hudng dén ca thu nhap tir 13i va t&r phi dich vu. Ngoai ra, hoat
déng clia cac cong ty con, bao gém ca bao hiém va ching khoan, cling gap khé khan
do canh tranh gay gat, dac biét la khi cé su gia nhap mdi cda nhiéu tap doan tai
chinh quoc té.

Cong ty Chirng khoan Mirae Asset (Viét Nam) 13



Ngay 27/10/2020

Bao cao két qua hoat ddng kinh doanh hop nhat (Tém tat)

Ngan hang TMCP Quan Dboi

Bang can ddi ké toan hop nhat (Téom tat)

(Ty dong) 12/19 12/20F 12/21F 12/22F (Ty ddng) 12/19  12/20F  12/21F  12/22F
Thu nhép tu 18 31.275 32.342 35.935 39.698 Tién va cac khoan tuong duong 56.383 47.598 54.119 64.000
Chi phi tra I3i 13.197 12.487 12.353 13.467 52:;13 khoan dau turva kinh 87.715 102.700 112.656 123.607
Thu nhap ldi thuan 18.078 19.855 23.582 26.231 Cho vay khach hang 247.130 275.259 308.303 345.097
Lai thuan tir hoat dong dich vu 3.186 3.435 3.944 4.468 Tai san hitu hinh 2583 2.656 2727 2.801
Lai thuan tur hoat dong khac 3.816 4.107 5.424 5.865 Tai san khéac 17.677 39.730 51.075 69.062
Téng thu nhap tir hoat dong 25.080 27.397 32.950 36.564 Tdng tai sadn 411.488 467.943 528.880 604.567
T6ng chi phi hoat déng 10.153 10.817 12.845 14.071 Tién gui ctia khach hang 292.409 311.041 366.329 435.494
Loi nhuan truéc dw phong (PPOP) 14.927 16.580 20.105 22.493 Tién glri va vay cac TCTD khac 52.638 69.531 60.642 49.615
Téng chi phi du phong 4891 5677 5867 5827  Phathanh gidy to co gia 4585 10.534 12.554 15.037
Loi nhuan hoat dong 10.036 10.903 14.238 16.667 Cac khoan ng khac 21.971 24.166 26.582 29.239
Thu nhap khac (ngoai HBKD) 0 0 0 0 Téng ng phai tra 371.602 415.272 466.107 529.384
Lgi nhuan truéc thué 10.036 10.903 14.238 16.667 Von cta TCTD 23.727 27.988 30.786 32.326
Chi phi thué 1.968 2.138 2.791 3.267 Tréai phi€u chuyén dgi 0 0 0 0
Loi nhuan sau thué 8.069 8.766 11.446 13.399 Thang du vén ¢8 phan 0,0 1.178 0 0
Loi nhuan sau thué 7.823 8.445 10.963 12.866  Loi nhuan g lai 10342 14.612 20.377 28.043
(loai trir 6 d6ng thiéu sb)
Loi nhuan sau thué (diéu chinh) 7.823 8.445 10.963 12.866  Quy cla TCTD -1.037 0 0 0
Khoan diéu chinh von 4.965 6.876 9.030 11.826
Thu nhap rong tr HDKD 16i 21.264 23.289 27.526 30.700 Lgi ich ¢6 déng thiéu s 1.888 2.017 2.579 2.988
PPOP I6i 11.111 12.473 14.681 16.629 T8ng vén chu s& hiru 39.886 52.671 62.772 75.183
Phan tich Dupont (%) 12/19 12/20F 12/21F 12/22F Cac chi s6 chinh (%) 12/19  12/20F  12/21F  12/22F
Thu nhap tU lai 8,1 7,4 7,2 7,0 Tang trudng (% YoY)
Chi phi tra 1ai 3,4 2,8 2,5 2,4 Téng tin dung (ngan hang) 16,6 11,8 11,9 11,9
Thu nhap l3i thuan 4,7 4,5 4,7 4,6 Du ng 16,9 11,4 12,0 11,9
Lai thuan tir hoat dong dich vu 0,8 0,8 0,8 0,8 Huy dong 19,8 6,4 17,8 18,9
Lai thuan tir hoat dong khac 1,0 0,9 1,1 1,0 Vén chud s& hitu 16,7 32,1 19,2 19,8
Téng thu nhap tir hoat déng 6,5 6,2 6,6 6,5 T6ngtaisan 13,6 13,7 13,0 14,3
T6ng chi phi hoat déng 2,6 2,5 2,6 2,5 Thu nhap l&i thuan 23,6 9,8 18,8 11,2
PPOP 3,9 3,8 4,0 4,0 Lai thuan tir hoat dong dich vu 24,4 7.8 14,8 13,3
T6ng chi phi du phong 1,3 1,3 1,2 1,0 PPOP 38,2 111 21,3 11,9
Thu nhap khac (ngoai HDKD) 0,0 0,0 0,0 0,0 Loi nhuan hoat déng 29,2 8,6 30,6 171
Lgi nhudn truéc thué 2,6 2,5 2,9 2,9 Lgi nhuén sau thué 28,0 8,0 29,8 17,4
Chi phi thué 0,5 0,5 0,6 0,6 Kha nang sinh 16i (%)
Loi nhuan sau thué 2,1 2,0 2,3 2,4 Chénh léch bién 3i suat (NIS) 34 3,8 4,3 4,4
ROA 2,0 1,9 2,2 2,3 NIM 5,07 4,99 54 54
S8 nhan vén chu sé hiru (x) 10,4 9,5 8,6 8,2 Bién PPOP 59,5 60,5 61,0 61,5
ROE 211 18,2 19,0 18,7 ROA 2,0 1,92 2,20 2,27
Chat lwgng tai san (%) ROE 21,1 18,2 19,0 18,65
Ti lé ng xau 1,2 1,5 1,4 1,4 Ty I&é thanh khoan (%)
(Téé;”g(;‘i‘;‘] g”nfzrf’”g 23 30 28 27  Tiléchovaytrén huy ddng (LDR) 856 900 855 805
Ti 1é bao phd ng xau 110,5 11,4 111,9 111,6  Tylé cho vay trén tdng tai san 59,3 59,4 58,3 57,1
Du phong trén téng tin dung 0,6 0,7 0,7 0,7 Hé s6 an toan vén (%)
Chi phi tin dung (trén du no) 2,0 2,0 1,9 1,7 Hé s6 CAR 10,1 10,9 11,7 11,9
Chi phi tin dung (g6m ng ngoai bang) 0,9 0,9 0,8 0,7 Hé s6 von cap 1 (Tier 1) 9,0 9,9 10,9 11,2
Chi tiéu dinh gia trén mai c8 phan (d6ng) 1,2 1,0
EPS (theo bao cdo) 3.596 3.018 3.561 3.980 Hiéu qua hoat déng (%)
EPS (diéu chinh) 2513 3,115 3.673 4.474 Ti 1 chi phi trén thu nhap 40,5 39,5 39,0 38,5
Gié tri s6 sach 16.338 18.819 20.390 23.258 Ti & chi phi trén téng tai san 2,5 2,3 2,4 2,3
C8 tuc 0 0 0 600 Cé tirc (%)
PPOP 6.418 5.924 6.530 6.958 Ty |&é chi trd 0 0 0 15,1

Nguon: DTt liéu cdng ty, Phong Phan tich MASVN udc tinh
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (VND) 30 - (000 VND) Stock price 12M Target price
Military Commercial Joint Stock Bank (MBB VN) 10/27/2020 Hold 18,400
8/26/2020 Hold 18,400 25 |
3/14/2019 Buy 23,200
20 1 L
15 +
10 T T T T T T
Aug17 Feb18 Aug18 Feb19 Aug19 Feb20 Aug20

Stock ratings Sector ratings

Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months

Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (mm), Not Rated (M), Buy (A), Trading Buy (H), Hold (@), Sell (¢)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Qutside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy
prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report.
No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report
but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other
business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the
Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.
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Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders
with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S.
persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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