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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 31.300
Gia thj trudng (29/7/2022) 25.650

22%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
22.450-34.400
96.914 Ty VND
3.778.321.777

San giao dich
Khoang gia 52 tuan
Vén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 6.124.870
% s& hiru nwéc ngoai 23,24%
Room nwé&c ngoai 23,24%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 1,46
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YTD 1T 3T 6T

MBB -11,9%  43% -2,1% -23,0%

VNIndex  -20,9% 0,9% -5,0% -19,9%

Chuyén vién phan tich
Lé Thanh Hoa, CFA

(84 28) 3914.6888 ext 257

hoalt@bvsc.com.vn

NHTM Cé phan Quan doi

Ma giao dich: MBB Reuters: MBB.HM Bloomberg: MBB VN

Lei nhuan tang trwéng rat manh

Ngan hang MBBank da cong bd bao céo tai chinh Quy 2/2022 véi tbng thu nhap
hoat dong va loi nhuan sau thué dat 1an lwot 14 11.222 ty ddng (+25,7% yoy) va
4.623 ty ddng (+78,1% yoy). Loi nhuan téng trwdng dén chad yéu tr tin dung téng,
NIM mé& réng va gidm chi phi dw phong.

Tin dung tang trwédng manh so vé&i ciing ky

Cudi Quy 2/2022, tin dung ctia MBBank dat mirc 465.176 ty ddng, tang 29% so
v&i cung ky.

Chat lwong tai san suy giam nhe va van & murc tot

Quy 2/2022, ty 1& no' x4u ctia MBBank & mac 1,2%, tdng 21 bps so v&i cubi Quy
1. Chi s6 bao phi ng' x4u ciing gidm 29% so véi cudi Quy 1 vé mirc 221%. Mac
di c6 sw suy gidm & hai chi tiéu chat lwong tai sdn nay nhwng nhin chung NPL
ctia MBBank van dang & mirc twong dbi thap va ty 1& bao phd no xau van & mac
cao thr 2 toan nganh. Trong Quy 2, ty |& no tai co cau trén tdng dw no clia ngan

hang me da giam tlr 1,2% xubng muc 0,8%.
CASA tiép tuc ting trwéng

Quy 2, ty & CASA clia MBB dat 45,5%, tang 0,7% so v&i quy lién ké&. MBBank da
tao ra sw khac biét so v&i cac ngan hang niém yét khac khi 1a ngan hang cé sy

gia tang CASA trong khi cac ngan hang khac déu c6 su suy gidm CASA
NIM tiép tuc mé réng

MBBank & mét trong hiém hoi vai ngan hang cé sy mé rong NIM trong Quy
2/2022. Trong quy nay, NIM cta MBBank dat 5.66%, tang 41 bps so v&i cung ky

va 14 bps so véi quy lién ké.
Quan diém dau tw

Chung t6i wa thich cé phiéu MBB do MBBank & ngan hang hang dau, cung cap
gidi phéap tai chinh toan dién, c6 chat lwong tai san tét, hiéu qua hoat déng cao va
c6 téc d6 tang trwdng nhanh trong nhiéu nam qua. Cung véi dé BVSC ky vong
MBBank sé tiép tuc tdng trwdng nhanh trong nhitng nam t&i khi nén kinh té hoi
phuc sau dai dich cling nhw MBBank c6 thé sé dwoc cap nhiéu han mic tin dung
hon khi tiép nhan bat budc td chire tin dung. Nhd d6 MBB c¢6 thé gidm lwong no
tai co cdu cling nhw tang trwdng nhanh hon trong nhirng ndm t&i. Do d6, BVSC
khuyén nghi OUTPERFORM véi m&rc gid muc tiéu & 31.300 VND/CP (cao hon
22% so murc gia dong clra tai ngay 29/7/2022 1a 25.650 VND/CP).
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Loi nhuan trwéng manh mé

Ngan hang MBBank da cong bb bao céo tai chinh Quy 2/2022 v&i téng thu nhap hoat ddng va loi
nhuan sau thué dat 1an lwot [& 11.222 ty ddng (+25,7% yoy) va 4.623 ty ddng (+78,1% yoy). Loi
nhuan ting trwdng dén cha yéu tir tin dung tdng, NIM mé réng va giam chi phi dw phong. Loi
nhuan tang trwdng manh & ca ngan hang me va cac cong ty con ngoai trir 2 céng ty bao hiém la
MIG va MB Agea Life. Loi nhuan nira dau ndm cda 2 cong ty nay gidm lan lwot 1a 30% yoy va

51% yoy. Mét sb chi tiéu cu thé nhu sau:

KQKD Q2.2021 Q2.2022 yoy CDKT Q2.2021 Q2.2022 yoy

NIl 6.563 8.969 36,7% VCSH 55.935 70.907 26,8%
Non-II 1.351 1.482 9,7% Téng tai san 523.334 658.274 25,8%
TOI 8.925 11.222 25,7% Tin dung 360.450 465.176 29,1%
Chi phi hoat déng -3.087 -3.861 25,1% Cho vay khach hang 331.147 415.457 25,5%
CIR 34,6% 34,4% Tién gl khach hang 343.494 396.910 15,6%
Chi phi dy phong -2.431 -1.375 -43,5% NPL 0,76% 1,20%

LNST 2.596 4.623 78,1% LLRC 236,5% 221,4%

NIM 5,25% 5,66% Credit cost 2,97% 1,32%

ROA truot 2,2% 2,7% CASA 39,8% 45,5%

ROE trwot 20,5% 24,8% Pon béy tai chinh 9,4 9,3

Ngudn: BVSC & MBB

Tin dung tang trwéng manh so véi ciing ky

Cubi Quy 2/2022, tin dung ctia MBBank dat mirc 465.176 ty ddng, tang 29% yoy va 14,6% YTD.
MBBank téng trwdng manh tin dung trong Quy 1 va da st dung gan hét han muc tin dung ngay
trong Quy 1 vi vay trong quy 2 MBBank chi yéu tap trung vao quan ly cac khoan no ci, co cau
cac khoan ng sang cac khach hang co chat lwgng tét hon, cé loi suét sinh lgi cao hon ma khéng

c6 tang trwdng thém tin dung.

MBBank c6 hé sb CAR cao & mic 11,2%, chét lwong tai san tdt, hiéu qua kinh doanh cao, cac
hé sé thanh khoan ciing nhw bang can dbi tai chinh manh dap &ng dwoc kha nang tang truéng
tin dung manh mé. MBBank cung véi 4 ngan hang thwong mai ¢ phan nha nwéc la nhirvng ngan
hang c6 sw hd tro manh mé nhét cho nén kinh té theo | kéu goi clia SBV trong giai doan dai
dich Covid19. Cuing véi d6 MBBank ciing dang |& bén tiép nhan bat budc mét té chire tin dung vi
vay nhiéu kha nang ngan hang MBBank sé dwoc phan bd han mic tin dung & mlrc cao trong

ntra con lai cila nam 2022 va trong cac nam t&i.
Chat lwong tai san suy giam nhe va van & mirc tot

Quy 2/2022, ty & no xau clia MBBank & mwc 1,2%, ting 21 bps so véi cubi Quy 1. Chi sé bao
phd no xau ciing gidm 29% so v&i cudi Quy 1 vé mirc 221%. Méac du cé sy suy gidm & hai chi

tiéu chét lwong tai san nay nhwng nhin chung NPL ciia MBBank van dang & mic twong dbi thap
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2,00%

va ty |& bao phii ng xau van & mirc cao thi 2 toan nganh. Trong Quy 2, ty & no tai co cAu trén

tdng dw no' clia ngan hang me da gidm t 1,2% xudng 0,8%.
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MBBank |a ngan hang nam gi® kha nhiéu trai phiéu doanh nghiép véi gia tri ndm giv 1&n toi
49.719 ty dong twong tng vai ty Ié trai phiéu doanh nghiép trén téng tin dung 10,7%. Day la mot
ty 1& kha cao so v&i cac ngan hang niém yét khac. Khi nghién ctu vé ban Du thdo stra ddi nghi
dinh 153 ban sé 5, ching t6i kha quan ngai vé dién bién thi trwéng trai phiéu doanh nghiép néu
Nghi dinh stra dbi 4p dung nguyén theo ban dw thao lan 5. Tuy nhién, ching t6i danh gia nhiéu
kha nang Chinh phu sé diéu chinh stra d6i Nghi dinh 153 theo hwéng néi Idng hon cac quy dinh
& ca nha phat hanh ciing nhw nha dau tw trai phiéu riéng 1& dé phat trién cting nhw 6n dinh thi
trwdng vén. Trong trwdng hop bén stra dbi chinh thirc theo hwéng néi 16ng nhiéu hon so véi ban
sb 5 va tao diéu kién 6n dinh va phat trién thj trwong trai phiéu doanh nghiép thi nganh ngan hang
nhiéu kha nang sé khong chiu anh hwéng trong yéu tir viéc stra d6i nghi dinh nay nhw lo ngai

tredc day.
CASA tiép tuc tang trwéng

MBBank da tao ra sy khac biét so v&i cac ngan hang niém yét khac khi 1a ngan hang cé sv gia
tang CASA trong khi cac ngan hang khac déu cé sw suy gidm CASA. Chung t6i cho réng s gia
tang CASA ctia MBBank nhé ngan hang c6 tap khach hang chét lwong ciing nhw da gia ting
dwoc khach hang nhanh chéng. Cudi Quy 2/2022, lwgng khach hang st dung rng dung MBBank
da |én téi 12,9 triéu ngwdi ting 17,3% so véi cudi Quy 1 va 228% so véi cung ky. Chang téi cho
rang véi viec MBBank tiép tuc dau tw manh mé vao cong nghé, chwong trinh mién phi chuyén
khoan hap dan va nhirng chuong trinh marketing tha vi sé gitp cho MBBank tiép tuc thu that
dwoc ngay cang nhiéu khach hang st dung tai khoan MBBank lam tai khoan giao dich chinh va
tr d6 tiép tuc duy tri dwoc vi thé CASA hang dau.
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Nguén: BVSC & BCTC céc ngan hang
NIM tiép tuc mé réng

MBBank la mét trong hiém hoi vai ngan hang c6 sw mé réng NIM trong Quy 2/2022. Trong quy
nay, NIM cGia MBBank dat 5.66%, tang 41 bps so véi cling ky va 14 bps so véi quy lién ké. Day
la m&rc NIM cao thi 2 trong cac ngan hang niém yét, chi dirng sau ngan hang c6 hoat ddng cho
vay tiéu dung manh mé la VPBank. Sw cai thién NIM ctia MBB dén tir viéc loi suét sinh loi cla
MBBank tang nhanh hon véi sy gia tdng ca chi phi vén. Tuy nhién, &p lwc vé NIM c6 thé sé gia
tang trong nra cudi nam khi Ii suat huy déng nhiéu kha nang sé tiép tuc sé tang khi ky vong lam

phét gia téng, cung tién tang trwdng cham ciing nhw LDR thuan cta nganh ngan hang dang &

murc cao.
NIM
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Quan diém dau tw

Chung téi wa thich cé phiéu MBB do MBBank la ngan hang hang dau, cung cap giai phap tai
chinh toan dién, cé chat lwong tai san tét, hiéu qua hoat dong cao va c6 téc do tang trwdng nhanh
trong nhiéu ndm qua. Cung v&i d6 BVSC ky vong MBBank sé tiép tuc ting trwéng nhanh trong
nhirng ndm t&i khi nén kinh t& héi phuc sau dai dich cling nhuw MBBank cé thé sé dwoc cap nhiéu
han mtrc tin dung hon khi tiép nhan bat buéc té chire tin dung. Nhé d6 MBB cé thé giam luvong
no tai co cau cling nhw tang trwdng nhanh hon trong nhivng nam t&i. Do d6, BVSC khuyén nghi
OUTPERFORM véi mrc gia muc tiéu la 31.300 VND/CP (cao hon 22% so murc gia dong cira tai
ngay 29/7/2022 la 25.650 VND/CP).
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CHIi SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Téng thu nhap hoat déng
Chi phi hoat déng
Loi nhuan thuan trwéc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién. vang bac. da quy

Tién glri tai NHNN

Tién vang glri tai cac TCTD khac
Cho vay khach hang

Chirng khoan dau tw

Téng tai san cé

Cac khoan ng Chinh pht va NHNN
Tién glri va vay cac TCTD khac
Tién glri ctia khach hang

Vén chd sé hivu

Téng nguén vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%)
Tang trwdng huy dong (%)

T&ng trwdng tdng tai san (%)
Tang trwdng vén chi sé& hivu (%)
Chi tiéu sinh loi

NIM (%)

ROA (%)

ROE (%)

Chi tiéu chéat lwong tai san
NPL (%)

Dw phong/Téng dw no

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy dong

Chi tiéu trén méi cé phan

EPS (ddng/cd phan)

Gia tri sd sach (ddng/cd phan)

2019 2020 2021 2022F
24.650 27.362 36.934 43.907
-9.724 -10.555 -12.377 -14.884
14.927 16.807 24557 29.022
-4.891 -6.118 -8.030 7,771

7.823 8.263 12.697 16.750

2019 2020 2021 2022F

2.344 3.109 3.475 10.000
14.347 17.297 38.051 39.954
39.691 47.889 35.983 37.782

250.331 298.297 363555  454.443
85.629 99.714  128.806  141.610

411.488 494982  607.140  723.189

17 15 262 262
50.314 50.876 59.560 62.538

272.710 310.960  384.692  453.937
39.886 50.099 62.486 79.557

411.488 494982  607.140  723.189

2019 2020 2021 2022F

17% 19% 22% 25%
14% 14% 24% 18%
14% 20% 23% 19%
17% 26% 25% 27%
4,67% 4,50% 4,91% 5,08%
2,0% 1,8% 2,3% 2,5%
21,1% 18,4% 22,6% 23,6%
1,16% 1,09% 0,90% 0,97%
110% 134% 268% 227%
59% 61% 60% 60%
89% 92% 96% 95%
3.107 2.756 3.361 4.433
16.014 17.117 15.768 20.201



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bdo cdo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céao nay
chi la quan di&ém riéng clia c& nhan t6i ma khdng ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii» chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao truwdc nha dau tw ciing nhw déi twong

dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sy ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh
khanhdi@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bén, Dau khi

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Cong nghiép, Vat liéu co ban, Ngan hang
manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
Chién Iwoc thj trvong
phuonglh@bvsc.com.vn

Hoang Bao Ngoc
Chién Iwoc thj truong

ngochb@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




