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NHTM CP Quan déi - MBB

Pa tang trwdng manh vé&i dinh gia hap dan

Tai chinh | CAP NHAT

Consensus*: Mua:10 Gi:2 Ban:0

Gia muc tiéu / Consensus: -9,2%

Thay déi trong yéu trong bao céo
Tang EPS 2023 thém 3,9% va giam EPS
2024 xuong 2,5%.

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND25.400
Gia thj trwong VND18.400
Cao nhét 52 tuan (VND) 19.400
Thép nhét 52 tuan (VND) 13.317
GTGDBQ 3 thang (tr VND) 171.061
Thi gia vén (ty VND) 96.461
Free float 52%
Ty suét cb tue 2,7%
P/E truot (x) 4,76
P/B hién tai (x) 1,27

Dién bién gia

Gia diéu chinh S0 v6i chi s6 VNIndex (Bén phai)
20000,0 127,00

19000,0 123,2500
18000,0 119,500
17000,0 115,7500
16000,0 112,00
15000,0 108,2500
14000,0 104,500
13000,0 100,7500
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Co ciu sé hivu

Tap doan Viettel 18,5%
SCIC 9,4%
Tdng cbng ty triec thang Viét Nam 8,8%
Khéac 63,30%
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Kha quan

Gia muyc tiéu (12T)
VND25.900

Chung t6i duy tri khuyén nghi Kha quan véi mirc tdng gia du kién 1a 40,8% va
ty suét cb tirc 2,7%.

Chung t6i da tang nhe gia muc tiéu tir 25.400 ddng/cd phiéu ké tir béo céo
trwée khi ching téi st dung gia tri s6 sach trung binh nam 2023-24.

P/B hién tai ciia NH dang thap hon sv cung nganh va chwa phan anh ROE
vwot trdi cia MBB sv cac NHTM khéac.

> Q3/23, MBB dat tang trwdng tin dung 13,7% sv dau n&m — cao thi ba trong
nganh, chu yéu do sy tang trwédng manh mé mang cho vay doanh nghiép.

> Loi suét tai san thu hep khi MBB chuyén dbi cu tric cho vay huéng téi cho
vay doanh nghiép va cac khoan vay ngan han. Bong thoi, chi phi von giam
di sv quy trwdc nho vao ty trong cao hon cta nguon huy déng vbn gia ré
trong co' cAu vén, tir d6 gidp NIM duy tri 6n dinh sv quy truwéc.

> Chung toi tinh toan ¢ tire tién mat 1a 600/700/800 d‘ong/co phleu trong vong
ba nam tiép theo vao mé hinh dinh gia va téng ty suét sinh |&i ctia cb phiéu.

Dw dia ting trwwdng tin dung doi dao gitup day manh ting trwéng tin dung

Dén cubi Q3/23, MBB ghi nhan muc tang trwdng tin dung 13,7% sv dau ndm, cao
hon nhiéu sv tang trudng ctia nganh 1a 7,0%. Bong lwc chinh thic day ting trwéng
tin dung bao gédm phan khuc cho vay doanh nghiép trong linh virc thwong mai va
phat trién BDS (+20% sv dau n&m) va cho vay ban 1& (+13% sv dau nam), trong khi
dau tw trai phiéu doanh nghiép giam manh -13% sv dadu ndm. Chung t6i nang duy
bao tang trwdng cho vay ctia MBB tr 19,8% trong nam 2023 I1én 22,5% dwa trén ty
Ié CAR vuot troi (11,3%) va dw dia tin dung doi dao (24%).

NIM sé dworc cai thién khi cac khoan tién glvi véi 1ai suat cao dao han

Q3/23 danh dau quy dau tién ghi nhan chi phi vén ctia NH gidm, sau chuéi tang lién
tuc tr Q1/22. Ching téi dw phéng chi phi vén sé tiép tuc giam dén 3,7% vao Q4/24,
khi cac khodn tién gl véi 1ai suat cao mé vao dau ndm dan dao han. Lwu y 1a NH
da cat giam lai suét huy dong tr 0,5-1,7% cho tat c& cac ky han ké tir thang 6. Do
do, chang t6i ky vong NIM sé cham day trong nam 2023 va cai thién vao nam 2024.

Chét lwong tai san suy giam, nhwng van tét hon trung binh nganh

Cubi Q3/23, NPL clia NH tang lén 1,89% - mic cao nhat ké tr nam 2016, chi yéu
dén tlr danh muc cho vay mua nha. Chi phi dw phong cho Q3/23 ciing tdng manh
50,5% svck. Tuy nhién, diém sang la ty 1& khoan vay nhdm 2 gidm xudng 2,97% t
3,6% vao cudi Q2/23. Ty I& bao ng xau gidm xubng 122% vao cubi Q3/23, nhung
van x&p vi tri cao thir tw trong s6 cac NHTM.

Dinh gia hap dan cho mét NH thwong mai c6 ting trwéng vwot troi

MBB hién dang giao dich & mirc P/B nam 2023 Ia 1,0 Ian, thap hon nhiéu so voi
murc trung binh nganh la 1,3 lan. Chung t6i cho rang mirc dinh gia nay hap dan khi
NH cé tang trwdng LN rong va cho vay an twong trong diéu kién kinh té khé khan.

Téng quan tai chinh 12-22A 12-23E 12-24E 12-25E
Tang trwdng thu nhap 1ai thuan svck 37,5% 10,6% 15,6% 15,4%
Tang trwdng thu nhap ngoai lai svck -5,3% -3,9% 15,0% 10,0%
Tang trwdng chi phi dw phong svck 0,2% -8,2% 36,0% 0,5%
Tang trwdng LN trwéc thué swek 37,5% 14,0% 9,3% 20,5%
Tang trwdng dw ng' cho vay svck 26,7% 22,5% 18,6% 15,2%
NIM 5,7% 5,4% 5,4% 5,5%
Ty I&é CASA 37,6% 40,5% 37,4% 36,9%
Ty 1& no x4u 1,2% 1,9% 1,6% 1,5%
Ty 1&€ ng nhém 2 / T6ng dw ng 1,9% 2,3% 1,7% 1,5%
ROAE 24,6% 23,1% 21,1% 21,0%

Nguén: VNDIRECT RESEARCIiI
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Hinh 1: Két qua kinh doanh cua MBB (ty déng)
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% sv
quy Dwbao %dwbao

Két qua kinh doanh Q3/23 Q3/22 %svck Q2/23 trwéc 9723 9T22 %svck nam 2022 VNDIRECT Nhan xét
Thép hon sv du phéng cua ching toi
khi NH d@a chuyén dich co' cau cho
vay sang nhém KHDN va cho vay

Thu nhép 15 9,812 9039 9% 9481 3% 29520 26394 12% 42,077 709 N9aN han, voi NIM thap hon sv cho
vay ban I1é va dai han. Trwéc dé,
chung téi dy phong NIM 2023 sé dat
5,6%, tuy nhiém NIM trong 9T23 chi
dat mirc 5,3%

Thu nhap phi thap hon du kién, cha

yéu bdi doanh thu bdo hiém sut giam

(-17% swvck) va dich wi tw van dau tw (-
0, _ 2 > ~ A N

Thu nhap ngoai I3i 2,253 1,948 16% 2079 8% 6,035 7,448 -19% 8,801 689 0970 SVEK) - do dnh huong nang né tir
hoat déng kinh té cham lai va cong
tac ban bao hiém dang gap kho khan
trong viéc xay dung niém tin vi
ngwoi tiéu dung.

Téng thu nhap HBKD 12,065 10,986 10% 11,561 4% 35,556 33,841 5% 50,968 70%

Thép hon nhidu sv dy phéng cla
chang téi khi MBB manh mé cét giam
thu lao trong hoan canh kinh té con

Chi phi hoat déng (3,334) (3,729) -11% (4,135) -19% (11,037) (11,187) -1%  (16,360) 67% nhiéu kho khan. Ty 18 chi phi hoat
dong/Thu nhap cta NH chi dat 27,6%
trong Q3/23 sv dw phong co ban cla
chdng toi la 31%.

";;’c') :guan truge dy 8731 7,257 20% 7,426 18% 24519 22,654 8% 34,608 71%

Chi phi trich lap/xt ly ng x4u thap
hon svky vong, dan dén ty 1& no xau
cao nhét ké tir nam 2016. Chang t6i
thwe hién didu chinh chi phi tin dung
2023 clia MBB tr 1,7% trwdc do

i H & 0 0, 0 0, - ’ -

Chi phi dw phong (1,447) (962) 50% (1,203) 20% (4,500) (4,462) 1% (9,120) 49% xudng 1,5%, trong quan didm than
trong 1a ty 1& x& ly ng x4u cia MBB
trong Q4/23 sé tang manh 1én 2% sv
mirc 1,1% trong 9T23 d& han ché viéc
no x4u tang nhanh.

Loi nhuan trwde thué 7,284 6,296 16% 6,223 17% 20,019 18,192 10% 25,488 79%

Loi nhuan sau thué 5,773 4,879 18% 4,893 18% 15,690 14,049 12% 19,639 80%

Nguén: MBB, VNDIRECT RESEARCH
Hinh 2: Cac chi tiéu chinh theo quy cua MBB

Cac chi sb chinh Q4/20 QU21 Q2/21 Q321 Q4/21 Q1/22 Q222 Q322 Q4/22 Q123 Q223 Q3/23

Thu nhap lai thuan / Téng thu nhap HBKD 75,1% 64,7% 73,5% 749% 70,9% 72,1% 79,9% 82,3% 81,9% 857% 82,0% 81,3%

Thu nhap ngoai lai / T6ng thu nhap HBKD 249% 353% 26,5% 25,1% 29,1% 27,9% 20,1% 17,7% 18,1% 14,3% 18,0% 18,7%

NIM (Dy phéng ca nam) 4,95% 5,04% 522% 517% 5,16% 5,60% 5,70% 574% 572% 5,73% 5,37% 5,27%

Ty & no xau (NPL) 1,09% 1,29% 0,76% 0,95% 0,90% 0,99% 1,20% 1,04% 1,09% 1,76% 1,44% 1,89%

Dy phong / N¢ xau (LLR) 134,1% 127,4% 236,5% 232,8% 268,0% 250,1% 221,4% 207,7% 238,0% 138,3% 156,1% 122,0%

Chi phi tin dung (dw phéng ca nam) 2,72% 2,33% 2,97% 2,13% 2,30% 2,18% 1,32% 0,91% 3,23% 1,57% 0,96% 1,10%

Chi phi / Thu nhap (CIR) 41,9% 30,5% 34,6% 34,8% 342% 30,9% 34,4% 33,9% 30,9% 29,9% 358% 27,6%

Du phong / Loi nhuan truée dy phong (PPOP) 430% 283% 41,6% 31,3% 30,2% 265% 187% 13,3% 44,1% 221% 162% 16,6%

ROAE 157% 27,4% 18,9% 21,1% 23,2% 28,1% 26,8% 26,6% 17,7% 24,4% 22,9% 22,9%

Ngudn: MBB, VNDIRECT RESEARCH
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Tang trwdng tin dung nbi bat trong bi canh nén kinh té ting trwéng cham

DPén cudi Q3/23, MBB ghi nhan muc ting trwdng tin dung 13,7% sv dau nam,
cao hon so vé&i mire tang trwdng nganh la 7,0%. Chung t6i nhan thdy xu hwéng
trong tang trwdng tin dung twong tw véi cac NHTM khéac cé ty trong cho vay lién
quan dén DN BBS cao nhu: VPB (17,2% sv dau nam) va TCB (13,4% sv dau
nam), cho thdy nhu cu tin dung cla cac nha phat trién BDS |a kha cao khi ho
dang can nhirng khoan vay tai cap vén hoac cap vén méi cho DN cla ho (tinh
dén thang 9 nam 2023, tin dung cho cac DN phat trién BDS ting 12,5% so v&i
dau nam - cao hon nhiéu so v&i ting trwdng tin dung toan hé théng). Do dé,
chung t6i da nang dy bao tang trwdng cho vay ctia MBB tir 19,8% trong nam
2023 1én 22,5% nhdm phan anh trién vong ting trwdng cho vay manh mé cuta
NH.

DPoéng lwc chinh thuc day téng trwdng tin dung manh mé ctia MBB 14 cac khoan
vay DN cho khach hang trong Iinh virc thwong mai va phat trién BDS (+20% sv
dau nam) va cho vay ban 18 (+13% sv dau ndm), trong khi trai phiéu doanh
nghiép gidm manh -13% so v&i dadu nam. MBB ciing chuyén murc tap trung danh
muc sang cac khoan vay ngan han khi mirc 13i suat cho vay cé dinh hién tai kha
thap va nhu cau tin dung dé bd sung vén lwu déng cla cac doanh nghiép kha
cao. Ty trong cac khodn vay ngan han ting nhe 1én 51% tir 48% vao cudi ndm
2022. Do ty trong cao hon cla khoan vay DN va ngan han trong cu tric dw no
cta NH v&i mire loi suét thdp hon so véi cac khoan vay ban 1& va dai han, loi
suét tai san trong Q3/23 gidm 40 diém co ban sv quy trwéc xubng con 8,9%.

Hinh 4: C4u tric dw no’ ciia MBB
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HDB
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BID
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Ngudn: VNDIRECT RESEARCH, NHTM

6,4%
\ 26,8%
69
24.9%
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Thwong mai = San xuat = Xay duvng
Dichvu cé nhan =V/an chuyén Phat trién BDS
15% 20% = Khéch san nha hang Khac

Vong tron trong: di liéu tai cudi ndm 2022
Vong tron ngoai: dir liéu tai cubi Q3/23
Nguén: VNDIRECT RESEARCH, MBB
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Hinh 5: Tang trwéng cho vay svck ciia MBB theo phéan khuc vay Hinh 6: C4u truc ky han cho vay cua MBB véi sw gia tang trong ty
trong cia khoan vay ngan han

12.0% 120%
10,0%
100%
8,0%
6,0% 30% 35,59 36.2% 35,69 34,29 35,79
4,0%
2,0% 60% 3,59
0,0%
Q3 Q4/22 Q1/23 Q2/23 Q3/23 40%
2,0%
4 49 39 31,4% 30,89
o ooy 4819 18,19 }
6,0%
0%
-8,0% 3Q22 4Q22 1Q23 2Q23 3Q23
= Cho vay bén |¢  ==Cho vay DN TPDN ONgan han ®Trung han BDai han
Nguén: VNDIRECT RESEARCH, MBB Nguén: VNDIRECT RESEARCH, MBB

Nguén huy doéng vén gia ré dang phat huy tac dung

M&c du ty 1é6 CASA ctia MBB gidm nhe xudng 34% tr 35% vao cudi Q2/23 va
38% vao cudi nam 2022, Q3/23 la quy dau tién ma chi phi vén cta ngan hang
gidm sau chudi tang lién tuc tlr Q1/22. Chi phi vén clia ngan hang gidm manh
40 diém co ban so v&i quy trwdc, xubng con 4,45%. Chung téi dw bao chi phi
vbn sé tiép tuc gidm trong Q4/23 va giam xubng 4,33% khi cac khoan tién gii
v&i 13i sudt cao m& vao dau nam dan dao han. Bang cha y, NH da cét giam
manh |4i suét tién gli tir 0,5-1,7% cho tat ca cac ky han ké tlr thang 6 nam 2023.
Nh¢& chi phi huy dong giam, MBB da gilr nguyén ty 1é NIM cia minh & mtrc 5,0%
trong Q3/23 so vé&i quy trwdc, nhwng van gidm 74 diém co ban svck.

Hinh 7: Chiing téi dw bao chi phi vén sé tiép tuc giam trong Q4/23 Hinh 8: ... nh MBB da cét giam ldi suat manh mé tir thang 6/23, diéu

va giam xuéng 4,33% do ty trong ctia ngudn huy dong vén gia ré nay tao mirc nén chi phi vén thap cho viéc cho vay trong twong lai
gia tang
12% 8
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Ngudn: VNDIRECT RESEARCH, MBB Ngudn: VNDIRECT RESEARCH, MBB
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WISDOM TO SUCCESS

Tang trwdng thu nhap ngoai lai khong dat ky vong do mang banca

Doanh thu tr bancassurance trong Q3/23 giam 16,3% svck. B6 Tai chinh da
ban hanh Nghj dinh sb 67/2023 vao 09/11/2023, cAm céc t6 churc tai chinh sap
xép/ban cac hop ddéng bao hiém lién két dau tw cho khach hang trong thoi gian
gidi ngan khoan vay. M&c du chang téi duy tri trién vong tich cuc vé tiém nang
dai han cla hoat ddng bancassurance, ching toi tin réng hoat dong nay sé phai
déi mét véi nhivng thach thire dé xay dwng niém tin véi ngudi tiéu dung trong
ngdn han. Do d6, chung téi gidm dw bao cho thu nhap ngoai lai trong ndm
2023/24 1an lwot 4,9%/8,1% dé phan anh khé khan ma cac NHTM dang phai déi
mat.

CIR giam manh, thiuc day két qua Igi nhuan tich cwc hon

CIR trong Q3/23 gidm manh xuéng 27,6% - méc thap nhat ké tr ndm 2016, chd
yéu do chi phi nhan sy gidm 18,6% svck va gidm 26,3% sv quy trwdc khi NH
gidm chinh sach phuc lgi ctia minh dé déi phé véi khéd khan kinh té hién tai.
Theo d9, loi nhuan trwéc dw phong dat mirc ting trwdng én dinh, +20,3% svck
va 17,6% sv quy truéc.

Chét lwong tai san can dwoc theo dbi

Mac du dat dwoc mirc ting trwdng manh mé & tat ca cac chi s6, mirc tang dot
bién clia no x4u 1a diéu dang lo ngai. Cubi Q3/23, ty I& no' xau ctia ngan hang
tang 1&n 1,89% - mlrc cao nhéat ké tr ndm 2016, chi yéu do cac khoan vay mua
nha. Do d6, chi phi dw phong cho Q3/23 tdng manh 50,5% svck, khién loi nhuan
trwde thué tang chi 15,7% svck. Tuy nhién, chung téi nhan thay tin hiéu lac quan
khi ty 1& cho vay nhém 2, gidm xuéng con 2,97% vao cubi Q3/23 tr 3,6% vao
cudi Q2/23. Cubi cuing, ty 1& bao phi ng xau (LLR) gidm xubng con 122% vao
cudi Q3/23, nhwng van gilr vi tri cao thr tw trong sé cac NHTM.

Hinh 9: No’ xdu ctiia MBB ting nhwng % no nhém 2 giam sv quy trwéc

6% 300%
5% 250%
4% 200%

3% 150%

-
2% 100%
1% I I I 50%
0% 0%

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

*

m— TV |& no xAu BN TV |6 no nhém 2 = == =Ty |& bao no xau (phai)

Ngudn: VNDIRECT RESEARCH, MBB
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Hinh 10: Ty Ié no’ xau cia cac NHTM vao cubi Q3/23
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Hinh 11: Ty lé bao phu ne’ xau ctia cac NHTM vao cudi Q3/23

ACB I VCEB |
vCE I CTG I—
TCE BID
CTG | MBB |
BID ACB I
(V=1 I —— TCB N
STB I LPB
HDB sTB I
LPB MSB I
MSB HDB [
TPB TPE
viD vre
VPB  — viB
0,0% 1,0% 2,0% 3,0% 4.0% 5,0% 8,0% 7.,0% 0% 50% 100% 150% 200% 250% 300%
Ngudn: VNDIRECT RESEARCH, NHTM Ngudn: VNDIRECT RESEARCH, NHTM
Hinh 12: Bidu chinh dw phéng KQKD cho giai doan nam 2023-24 (ty ddng)
Dw bao cii Dw bao méi Thay doi Nhén xét
2023 2024 2023 2024 2023 2024
Chung t6i nang dw phéng téng trwdng cho vay clia MBB tir 19,8% tai cudi
nam 2023 &n 22,5% nham phan anh trién vong tang trwéng cho vay manh
mé ctia NH. Dén cudi Q3/23, MBB ghi nhan murc tang trwdng tin dung
Thu nhap lai 42.077  49.688 39.832  46.060 -5,3% -7,3%]13,7% sv dau ndm, cao hon so Wi tang trwdng nganh la 7,0%. Tuy nhién,
chung téi ciing diéu chinh dw phéng NIM trong nam 2023/24 tr 5,5%/5,6%
xubng 5,4%/5,5% khi ma NH da thuc hién giai ngan manh trong giai doan
1ai suét cho vay thap wra roi.
Chung t6i diéu chinh giam dw phéng thu nhap phi khi ma 2 phan khic: ban
bao hiém va tw vén tai chinh déu dang tréi qua giai doan kho khan. Thu nhap
khé t&» phan khuc tw vAn sut manh 69% svck trong bdi canh nén kinh té van
Thu nhap ngoai lai 8.891 10.301 8.453 9.467 -4,9% -8,1%|con kho khan trong khi phan khic bancassurance ghi nhan m&c doanh thu
giam 17% swck. Hon niva, B6 Tai chinh cling da ban hanh Nghi dinh
67/2023 gan day nghiém cam cac NHTM ban céac hop dong bao hiém lién
két dau tw cho khach hang trong thoi gian gidi ngan khoan vay.
Téng thu nhap hoat dong | 50.968  59.989 | 48.285  55.526 -5,3% -7,4%
Chi phi hoat dong (16.360) (19.111)( (14.989) (17.170) -8,4%  -10,2%
LN trwéc dw phong 34.608 40.878 | 33.296  38.357 -3,8% -6,2%
Gia dinh chi phi tin dung giam vi ching téi cho réng MBB sé st dung b
- R dém dw phong dé Iam giam ng x&u tdng manh, trong khi van duy tri mirc
S 0, N 0,
il 211607 Pl MR (LD (e (@008 19,0% 9.6% tang trwdng LN cao hon nganh. Dya trén wéce tinh clia ching toi, ty 1€ bao
no xau clia MBB van dat 117% - VAn cao hon sv trung binh nganh (90-95%).
LN trwéc thué 25488 29.758 | 25.907  28.309 1,6% -4,9%
LN rong 19.639 22.947 | 20.349 22.381 3,6% -2,5%

Ngudn: VNDIRECT RESEARCH
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NISDOM

MBB hién dang giao dich & mirc P/B cho nam 2023 |4 1,0 Ian, thap hon nhiéu
s0 v&i mirc trung binh trong 5 n&m 1a 1.3 I&n va trung binh nganh la 1.2 1an. O
mirc dinh gia nay, ching t6i nhan thdy MBB |a mét trong nhirng cb phiéu cé ty
I& rdi ro trén loi nhuan tét nhét trong Iinh vc ngan hang, dac biét 1a déi véi cac
nha dau tw dai han dang tim kiém ting trwdng chét lwong trong moét thoi gian
dai.

Gia muc tiéu cao hon ctia ching t6i [a 25.900 déng, do chiing toi st dung gia tri
sb sach trung binh ndm 2023-24, véi ty trong bang nhau gitra hai phwong phap
dinh gia twong ddi va dinh gia thu nhap thang dw. Chung tai st dung lai sut phi
rdi ro 1a 2,7% (loi suét trai phiéu chinh pha Viét Nam ky han 10 nam tinh dén
30/9/2023) va phan bu rdi ro vén cb phan 1a 9,6% (theo diéu chinh tr NYU
Stern). V&i phuong phap dinh gia twong déi, chung tdi ap dung P/B muc tiéu la
1,3 14n nam 2023. MBB d3 lién tuc cé ROE cao hon so véi cac NH khac va
chung t6i cho rang MBB xtng dang dwoc dinh gia & mae 1,3 1an, 1a méc dinh
gia trung binh trong 5 nam gan day cia NH.

RUi ro tang gia bao gébm: (1) tang trudng cho vay tét hon ky vong, (2) NIM cao
hon ky vong. Rui ro gidm gia la no xau tdng cao hon so véi dw kién.

Hinh 13: Gia dinh chinh ctua phwong phap dinh gia thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 Nam cubi
Lai suat phi rdi ro 2,7% 2,7% 2,7% 2,7% 2,7% 2,7%
Phan bu ri ro 9,6% 9,6% 9,6% 9,6% 9,6% 9,6%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi von chl sé& hivu 14,2% 142% 142% 14,2% 14,2% 14,2%
% ROE 27% 24% 24% 23% 22% 17%
Tang trwdng dai han 3,0%
Thu nhap thang dw (ty dong) 9.549  9.226 11.005 11.605 12.413  48.820
Ty lé chiét khau 0,88 0,77 0,67 0,59 0,51 0,51
Gia tri hién tai cta thu nhap thang dv (ty déng) 8.360 7.072 7.385 6.818 6.385 25.112
Gia tri s6 sach dau ky 75.949
Gia tri hién tai ctia thu nhap thdang dw (5 nam) 36.020
Gia tri hién tai ctia thu nhap thang dw (ném cubi) 25.112
Gid tri vbn chd s& hivu 137.082
S lwong cd phiéu dang lwu hanh (trigu) 5.214
Gia tri 1 cb phiéu (ddng/cd phiéu) 26.291

Ngudn: VNDIRECT RESEARCH

Hinh 14: Gia muc tiéu

. N Gia tri hop ly bong gop
Phuong phap Ty trong 43g/cé phiéu) (ddng/cé phiéu)
Thu nhap thang dw 50% 26.291 13.145
Hé s P/B (1,3 1an trung binh gia tri s6 sach 2023-24) 50% 25.464 12.732
Gia muc tiéu (ddng/cd phiéu) 25.877

Gia muc tiéu (dong/cé phiéu, lam tron) 25.900

Ngudn: VNDIRECT RESEARCH
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Hinh 15: So sanh vé&i cac ngan hang Viét Nam (div liéu ngay 16/11/2023)

Tang
truwdng
Ma Khuyén Gia dong Gia muc EPS kép
Ngan hang Bloomberg nghi clra tieu Vén hoéa P/B (x) P/E (x) 3 nam ROA (%) ROE (%)
(tién noi t&) idn noi t&)  (ty do) 2023 2024 2023 2024 % 2023 2024 2023 2024
Vietcombank VCB VN  Kha quan 87.000 92.100 20,0 2,5 2,1 11,9 105 10,7% 1,8% 1,9% 23,1% 21,5%
VietinBank CTG VN  Kha quan 30.000  38.500 5,9 1,2 1,0 10,3 8,5 16,7% 1,0% 1,2% 16,2% 16,9%
NHTMCP Viét Nam
Thinh Vwong VPB VN Kha quan 19.950 25.700 6,5 1,2 1,1 13,8 9,6 36,1% 1,4% 18% 98% 11,7%
Techcombank TCB VN Kha quan 31.650 43.400 4,6 0,9 0,7 6,1 3,9 25,0% 2,5% 3,4% 15,2% 19,8%
NHTMCP A Chau ACB VN  Kha quan 23.350 27.000 3,7 1,1 0,9 51 4,4 15,6% 2,4% 2,4% 24,1% 22,5%
NHTMCP HDBank HDB VN Kha quan 18.850 19.500 2,2 1,1 0,9 52 4,3 20,0% 2,1% 2,2% 23,4% 23,9%
NHTMCP Quoc té
VIB VIB VN  Kha quan 19.550 25.900 2,0 1,3 1,0 54 4,5 19,6% 2,5% 2,6% 259% 25,2%
NHTMCP TPBank TPB VN  Kha quan 17.450 19.700 1,1 1,0 6,9 6,7 13,2% 1,5% 1,6% 15,8% 15,7%
NHTMCP LPBank LPB VN Kha quan 15.700 19.100 1,7 1,1 0,9 7,1 58 16,0 1,3% 1,4% 17,3% 17,7%
Trung binh 1,3 1,1 8,0 6,5 19,2% 1,8% 2,1% 19,0% 19,4%
NHTMCP Quén doéi MBB VN Kha quan 18.400 25.900 3,9 1,0 0,9 5,0 4,6 15,0% 2,6% 2,4% 24,2% 21,9%

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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Bao cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
9,300 60,0% 1,800 27,0%
8,300 51,429% 1,600 25,714%
7,300 42,857% 1,400 24,429%
6,300 34,286% 1,200 23,143%
5,300 25,714% 1,00 21,857%
4,300 17,143% ,800 20,571%
3,300 8,571% ,600 19,286%
2,300 ,0% ,400 18,0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HBKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Thu nhap lai thuian 36.023 39.832 46.060 Chi s ting trwéng (yoy)
Thu nhap lai suat rong 9.569 8.453 9.467 Tang trwéng tién gi khach hang 15,3% 17,3% 15,2%
Téng lgi nhuan hoat déng 45.593 48.285 55.526 Téng tang trwéng cho vay khach hang 26,7% 22,5% 18,6%
Tong chi phi hoat dong (14.816) (14.989) (17.170) Tang trwdng thu nhap 1ai rong 37,5% 10,6% 15,6%
LN trwéc dw phong 30.777 33.296 38.357 Tang trwdng LN trwdc dy phong 25,3% 8,2% 15,2%
Tbéng trich lap dw phong (8.048) (7.389)  (10.048) Tang trwdng LN rong 37,7% 16,4% 10,0%
TN tir cac Cty LK & LD Tang trwéng cac tai san sinh Iai 21,1% 17,8% 16,1%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 22.729 25.907 28.309 EPS co ban (VND) 3.888 3.903 4.292
Thué (4.574) (5.188) (5.662) BVPS (VND) 14.566 17.742 21.434
Loi nhuan sau thué 18.155 20.719 22.647 Cb tre / cp (VND) 0 0 0
Loi ich ¢ dong thiéu s (672) (370) (266) Téng trwdng EPS 15,9% 0,4% 10,0%
LN rong 17.483 20.349 22.381
Céc chi sb chinh
Bang can dbi ké toan 12-22A 12-23E 12-24E
(thND) 12-22A 12-23E 12-24E Ty |é thu nhép 1ai cén bién 5,7% 5,3% 5,2%
Téng cho vay khach hang 460.575  564.294  669.187 Ty 1& chi phi thu nhap (82.5%)  (31,0%)  (30,9%)
) o , No' xau/ Tong cho vay 1,8% 1,9% 1,7%
ero vay cac ngan hang khac 32.937 37.905 41.840 No x&u/ Cho vay rong 1.8% 1,9% 1.8%
Tong cho vay 493.512 602.199 711.028 LN/ TB cho vay 2,0% 1,4% 1,6%
Chirng khoan - Téng cdng 164.087 196.033 216.383 Téng ty Ié an toan vbn 4, 7% 11,7% 12,0%
Céc tai san sinh I3i khac 39.724 21.634 21.634 Cép tin dung/ ngudn von 85,3% 88,2% 90,8%
Téng cac tai san sinh I 697.323  819.866  949.046 Bién loi va d4 dan trai . . .
Tti)ng dw phong (12.377)  (12.902)  (12.553) g‘: :r:agrgiascm )'73' gg;: Z;ﬁ %02
Tong cho vay khach hang 448.599 551.822 657.109 L&i rong/ Tai san trung binh 5,4% 5,0% 5,0%
Téng tai san sinh Ii rong 684.945  806.964  936.492 ROAE 25,8% 24,2% 21,9%
Tién mat va cac khoan tién guvi 3.744 3.398 3.942
Tong dau tw 862 889 1.032
Cac tai san khac 38.981 38.011 44.096
Téng tai san khéng sinh lai 43.587 42.299 49.070
Téng tai san 728.532 849.263 985.563
No¢' khach hang 443.606 520.510 599.577
Dw no tin dung 96.578 118.933 137.709
Tai san no chju lai 540.184 639.443 737.286
Tién guvi 65.149 77.924 90.179
Tong tién gtri 605.332  717.367  827.465
Cac khoan no 13i suat khac 2.003 2.766 2.766
Téng cac khoan ne l3i suat 607.335  720.134  830.232
Thué TNDN hoan lai
Cac khoan ng khong lai suét khac 41.584 32.656 39.339
Tbng no khéng l4i suat 41.584 32.656 39.339
Téng ng 648.919  752.789  869.571
Vén diéu I8 va 45.340 52.141 52.141
Thang dw von cb phan 2.257 2.798 2.798
Cb phiéu quy 0 0 0
LN git lai 19.064 25.268 44,520
Céc quy thuéc VCSH 9.289 12.301 12.301
Vén chu s& hivu 75.949 92.507 111.759
Loi ich ¢ déng thiéu sb 3.664 3.967 4.233
Tdng vén chu s& hivu 79.613 96.474 115.992
Tbng no’ va vén chi sé hiru 728.532 849.263 985.563

www.vndirect.com.vn
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoéa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gém thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& céac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Nguyén Thi Phwong Thanh — Chuyén vién Phan tich cao cap
Email: thanh.nguyenphuong@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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