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MBBANK (MBB)

TAI CHINH
Gia hién tai VND23.550
Cao nhat/thap VND24.949/16.633
nhét 52 tuan
Gia muc tiéu VND28.400
Gia muc tiéu trwdc do VND31.700
Consensus -1,4%
Tiém nang tang gia 20,6%
Ty suét cb tirc 1,8%
Téng ty suét sinh |oi 22,4%
Trién vong Kha quan
binh gia Kha quan
Phan tich ky thuat Tich cuc
Thi gia von (ir USD) 4.923,7

GTGDBQ 3 thang (tr USD) 14,8
S& hivru NN (tr USD) -
Sé CP Iwu hanh (tr) 5.306,3
Sé CP sau pha loang (tr) 5.306,3

MBB  Nganh VNI

P/E trwot 6,2x 9,7x 14,9x
P/B hién tai 1,2x 1,6x 1,8x

ROA 2,2% 1,8% 2,2%
ROE 19.9%  192%  11,9%

*Tinh dén ngay 16/07/2024
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Gia cé phiéu 1T 3T 12T
MBB 29%  01% 32,0%
VNIndex -04%  2,2% 11,9%

Co cau s& hiru

Tap doan Viettel 14,8%
SCIC 9,9%
Téng cong ty Trwc thdng Viét Nam 8,2%
Khéac 67,1%

M6 ta doanh nghiép

Ngan hang TMCP Quéan d6i (MBB) dwgc thanh
Iap nam 1994 voi myc tiéu ban dau la dap wng
nhu cau phuc vu tai chinh cia cac Doanh
nghiép Quan doi. MBB cd hé sinh thai toan dién
bao gom 3 cong ty conva 4 cong ty lién doanh
cung cap tat ca cac san pham tai chinh thiét
yéu.

Chuyen vién phan tich:

KTt

Nguyén Thao Linh

linh.nguyenthao3@vndirect.com.vn
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Ban lé phuc hoi, ng’ xau giam thuc day gia cd phiéu

Chuing t6i duy tri khuyén nghi Kha quan v&i murc tiém néng tang gia 22,4% va ty
suét c6 tirc 1,8%. Chuing t6i ha gia muc tiéu xubng 12% khi gia cb phiéu da giam
3% ké tir bao céo gan nhét clia ching toi.

Chung t6i diéu chinh gia muc tiéu xuong 28.400 d/cp do ty 1& no xAu ting 1én 2,5%
(+73 diém co ban svck va +88 diém co ban sv quy trwdce) trong Q1/24, dan dén
chi phi dw phong cao hon (+46% svck) lam anh huwéng dén lgi nhuan.

P/B hién tai & mirc 1,2x chua phan anh hét trién vong tang trudng ROE nhe tang
triwdng tin dung tot va chat lwgng tai san dwoc cai thién.

» Téng thu nhap hoat déng (TOI) tdng nhe (+0,7% svck) trong Q1/24 nhé thu
nhap ngoai lai (+73,5% svck).

> Loi nhuan rong Q1/24 giam 9,8% svck xudng con 4,533 ty dong do chi phi duw
phong cao hon dy kién.

> Chung t6i dy bao ROE ctia MBB gidm so v&i mire 23,5% trong ném 2023 nhuwng
van cao hon murc trung binh nganh, dat 20,1% trong nam 2024.

Nhu cau vay ban Ié ting sé thic day ting trwdng tin dung va cai thién NIM

Chung tdi ky vong tin dung sé tang truéng manh mé trong nra cudi ndm 2024 tlr murc
thap trong Q1/24 nhé nhu cau vay trong nwdc ngay céng tang. V&i 49% KHDN va 43%
KHCN trong danh muc cho vay, MBB c6 vi thé t6t d& hwéng loi tlr nhu cau vay ban 1&
ngay cang tang. Cho vay ban 1& tidng cling sé& cai thién NIM do lgi suét tai san cao hon
khi chi phi von gi®r nguyén nho ty 1€ CASA cao.

Tang trwéng cho vay ban |é ciing sé thic day phi bao hiém

Doanh thu tlr phi bdo hiém ciing s& phuc hdi nhd: 1) sw phuc hdi ctia phan khic ban 18;
va 2) hoat ddng ban chéo cho khach hang ca nhan st dung dich vu, sdn pham cta khach
hang doanh nghiép ctia MBB.

MBB c6 thé tan dung cac méi quan hé véi cac doanh nghiép dé ting thu nhap tir
phi I8i

MBB da xay dL_Png dwoc mot hé théng tai khoan thanh toan Ién cho cac doanh nghiép
trong Iinh vire xay dung, glup ngan hang téng thu nhap tr phi cét 16i (thanh toan va ngan
quy) khi cho vay bét ~dong san tang Ién. Chung toi ky vong s phuc hdi ctia nganh bét
dong san khi Luat B4t déng sa&n mai c6 hiéu lyc sé thic ddy nhu cau tin dung vao Iinh
vire nay, dac biét l1a cac phi lién quan t¢i phat hanh bao lanh tin dung.

Ap Iwc no’ xu sé giam bét vao cudi nam

Chuing tdi dw phéng ty 1& no xAu nam 2024 s& duy tri 6n dinh & murc 1,6% nho kinh té
phuc hdi sé nang cao kha nang tra no va giam ty 1& hinh thanh no xau. No' xau ting vot
trong Q1/24 chii yéu do nhém ne CIC lién déi va cho vay bat dong san tng (+96% svck).
Khi nén kinh té phuc hdi, ching tdi ky vong kha néng diéu chinh nhém no CIC lién ddi
sé cao hon, giam bot ap lwce trich 1ap dw phong cho MBB.

Téng quan tai chinh 2023 2024 2025 2026
Tang trwdng thu nhap 14i thuan svck 7,4% 0,6% 13,9% 13,4%
Tang trwdng thu nhap ngoai lai svck -1,2% 18,7% 10,0% 15,0%
Tang trwdng chi phi dw phong swek -24,4% 41,8% 11,8% 13,0%
Tang trwdng LN trwdc thué svck 15,7% 0,7% 13,1% 13,9%
Tang trwdng dw ng' cho vay svck 32,7% 16,7% 14,6% 14,6%
NIM 4,8% 4,1% 4,3% 4,3%
Ty 1&é CASA 38,1% 36,4% 36,1% 36,0%
Ty 1& no x4u 1,6% 1,6% 1,3% 0,9%
Ty |1& ng nhém 2 / T6ng dw ng 2,3% 1,7% 1,5% 1,7%
ROAE 23,5% 20,1% 18,9% 18,3%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

MBB - dwoc thanh lap véi muc dich ban dau 1a hd trg cac Doanh nghiép Quan doi,
s& hiru loi thé ciia mé hinh kinh doanh ctia c& ngan hang qudc doanh (SOCBs) va
ngan hang tw nhan, bao gdbm: duwgc hd trg bdi cac cd déng cé tai chinh manh va md
hinh ngan hang sé.

Tai dai hoi ddng cb déng thudng nién gan day nhat, MBB théng bao ngan hang dang
chd NHNN va Chinh phti chdp thuan dé nhan chuyén nhwong Oceanbank. Viéc
chuyén nhwong du kién sé& hoan thanh trong ndm nay ho&c ndm 2025, hé tro MBB
nhan dwoc han murc tin dung I&n hon trong nam 2024.

MBB di theo md hinh ngan hang ban 1& bang cach tang nhanh cho vay ban 1& 1&én
gan 50%, v&i téc d6 tang trwdng kép khach hang ca nhan dat 28% trong giai doan
2019-2023. M6 hinh kinh doanh nay mang lai co hdi sinh 1&i cho ngan hang trong
viéc ban chéo s&n pham va thuc ddy hon nira quy mé doanh thu. MBB da xay dung
mot hé sinh thai toan dién cung cp tat ca cac san pham tai chinh thiét yéu nhdm
thic day hoat ddng ban chéo. Cac cong ty con clia MBB déng gop khodng 8% vao
LNTT cta Tap doan.

Nh& méi quan hé tét véi cac doanh nghiép thudc Quan ddi, MBB duoc biét dén voi
ty 1& CASA cao. Ty |& CASA cia MBB xép cao nhét toan nganh vao ndm 2023, dat
38,1%. Vi 7/20 doanh nghiép lién quan dén quan doi hoat dong trong xay dwng,
MBB c6 loi thé trong viéc xay dwng hé théng tai khodn thanh toan quy mé Ién trong
linh virc xay dung va bat dong san. Nh& méi quan hé véi cac tap doan thudc quan
doi, MBB c6 thé duy tri quy mé doanh thu trong béi canh day thach thirc dbi véi hé
thdng ngan hang bao gém tang trwdng tin dung tri tré, no' xau gia tang va cing thang
thanh khoan.

Hinh 1: Hé sinh thai cda MBB

Ngan hang dau tw

CTCP Quan ly Quy
dau tw MB Capital
90,77%

CTCK Chirng khoan

MB Cambodia la Céng
ty nwé'c ngoai 100%

Téng CTCP Bao hiém
Quan doéi (MIC)
68,37%

Cong ty TNHH Bao
hiém MB Ages (MBAL)
61%

Dich vu tai chinh khac

Céng ty TNHH Quan ly
No va Khai thac tai
san Ngan hang TMCP

Quan déi (MBAMC)
100%

Céng ty Tai chinh MB
Shinsei (Mcredit)
50%

Ngudn: VNDIRECT RESEARCH
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Tom tat KQKD: Chi phi dw phong tang lam giam loii nhuan

Hinh 2: So sanh KQKD (ty déng trir khi c6 ghi chi khéac)

% sv
quy Dwbdo %dybao
Keét qua kinh doanh Q1/24 Q1/23 % svek Q4/23 trwéc 2023 npam 2024 VNDIRECT Nhan xét
Thép hon dy bao cua ching téi do tang trwéng tin dung thap
hon déng keé. Téng'lruéng tin ‘dL_mg Q1/24 ctia MBB 1a 0,4%
Thu nhép lai 9.062 10.227 -11,4% 9.163 -1,1% 38.684 45.120 20,1% so wi dau nérp, thap hon nhiéu so véi dw bao cla ching téi la
5,6% so wi dau ndm. Mat khac, NIM 1a 4,67%, cao hon nhe
so Wi dy bao cua chung téi Ia' 4,65%. ) )
Thu nhap phi manh hon dy kién, chu yéu Cllucyc thic day bai
Thu nhap ngoai l&i 2.954 1.703 73,5% 2587 14,2% 8.622 9.877 29,9% méi gidi chirng khoan (+9§%) va dich w cot I6i (+48%), trong
khi thu nhap tir phi bao hiem giam 9% YoY
Tong thu nhap HPKD 12.017 11930 0,7% 11.750 2,3% 47.306 54.997 21,8%
Thép hon dang k& chi dat 29,2% so v&i ki vong clia ching téi
Chi phi hoat déng (3.514) (3.568) -15% (3.876) -9,3% (14.913) (17.395) 20,2% 1a 31,6% trong Q1/24 do MBB c&t giam chi phinhan su
(chiém 60% téng chi phi hoat déng)
;h‘-’é:;”a" trge du 8502 8362 17% 7.874 80% 32393  37.601 22,6%
Cao hon dang ké so vi phi dy phang dw kién. Chi phi tin
Chi phi du phong (2.707)  (1.850) 46,4% (1.587) 70,6% (6.087) 8.042)  337% f;’l‘j:;‘;zs;‘al;z:: I: ‘;’;50‘2 Yb::;:;:::i"é%‘s;'s;i’jj?b‘;‘;
cla ching téi la 1,67%.
Lei nhudn truéc thué 5.795 6.512 -11,0% 6.287 -7,8% 26.306 29.559 19,6%
Loi nhuan sau thué 4533 5024 -98% 498 -9,1% 20677 23.347 19,4% Thap hon dy bao cla ching téi
Nguén: MBB, VNDIRECT RESEARCH
Hinh 3: Ty Ié chinh ctia MBB theo quy
Cac chi s6 chinh Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
Thu nhép I3i thuan / Téng thu nhap HDKD 72,1% 79,9% 823% 819% 857% 820% 813% 780% 754% _— — ——
Thu nhép ngoai 13i / Téng thu nhap HDKD 27,9% 20,1% 17,7% 181% 14,3% 180% 187% 22,0% 246% -  —
NIM (Du phoéng ca nam) 560% 570% 574% 572% 573% 537% 527% 4,95% 4,05% T
Ty 1& no x4u (NPL) 0,99% 1,20% 1,04% 1,09% 1,76% 144% 189% 160% 249% .~
Dv phong / No xau (LLR) 250,1% 221,4% 207,7% 238,0% 138,3% 156,1% 122,0% 117,0% 80,1% ~ — ~——u
Chi phitin dung (dw phong ca ndm) 2,18% 1,32% 091% 3,23% 157% 096% 1,10% 1,11% 1,77% A~
Chi phi/ Thu nhép (CIR) 30,9% 34,4% 339% 30,9% 299% 358% 27,6% 33,0% 292% - m——
Du phong / Lgi nhuén truwéc dw phéng (PPOP) 265% 18,7% 13,3% 441% 221% 162% 16,6% 202% 318% — "
ROAE 28,1% 26,8% 266% 17,7% 244% 229% 26,6% 216% 183% -~
ROAA 29% 2,8% 30% 2,0% 2,7% 2,5% 2,8% 2,3% 20% T e

Ngudn: MBB, VNDIRECT RESEARCH

Tang trwdng thu nhap ngoai lai thuc day tang trwéng TOI

Téng thu nhap hoat ddng trong Q1/24 dat 12.017 ty ddng, nhich nhe 0,7% svck
b&i thu ngoai lai tang vot 73,5% svck nho tang trwdng thu tir phi (+37% svck),
thu twr giao dich ngoai hoi (+24,5% svck) va thu tr danh muc dau tw (+575,4%
svck).

Tuy nhién, thu nhap lai thuan, chiém 75,4% TOI, giam 11,4% svck do tang
trwdng tin dung tri tré cia MBB chi 0,4% khi tang trwedng tin dung ctia nganh
giam toc con 0,26% trong Q1/24.

NIM thu hep do thay déi co’ cau tai san

NIM gidm xubng 4,05% (-169 diém co ban) do loi suét tai san giam 249 diém
co ban. MBB tang cho vay KHDN va cho vay ngan han véi lai suat thap hon do
tin dung tri tré va cang thang thanh khoan trong hé thong ngan hang.

Chi phi dw phong tang lam giam lgii nhuan

Trong Q1/24, ty |& chi phi/ téng thu nhap ctia MBB gidm xubng 29,2% do chi phi
nhan vién, chiém 59,1% chi phi hoat déng, giam 3% svck. Viéc cat giam chi phi
nay da giup lgi nhuan trwéc dy phong (PPOP) tang 1,7% svck, hoan thanh
22,6% dw phong cua chung toi.
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Tuy nhién, chi phi dw phong tang vot 46,4% svck - dan dén LNTT giam 11,0%
svck - xudng con 5,795 ty dong, chi hoan thanh 19,6% dy phéng cla ching toi.

Chng t6i cho rang khoan dy phong tang Ién Ia do phuc héi kinh té cham va b
dém dv phong suy yeu, do ty I1& bao pht ng xau cua MBB giam xuong 80% ttr
mutrc 117% vao cudi nam 2023.

Chét Iwong tai san suy giam nhanh chéng

Chét lwong tai san x4u suy gidm nhanh chéng, véi ty 1& no x4u trong Q1/24 tang
lén 2,49% t&» mirc 1,76% trong Q1/23, sau khi dwoc kiém soat tét trong Q4/23
(ty 1& no x4u: 1,6%). Diéu nay cho thdy MBB dang gap kho khan vé quan Iy chat
lwong tai san trong bdi canh téng trwdng tin dung tri tré. Tuy nhién, chdng toi
thdy mot d4u hiéu tich cwe khi ng’ nhém 2 gidm xubng 2,29% (-117 diém co ban
svck) trong Q1/24.

Hinh 4: Phan tich cac chi sé tai chinh chi yéu cia MBB

Co cdu tai san sinh |3i (IEA): phan anh tinh trang thiéu
thanh khoan trong hé thong ngan hang

Tai san sinh I&i giam 4% sv quy trwde trong Q1/24 chi
yéu do tién gwi tai NHNN gidm (-82% sv quy truéc) va
danh muc dau tw (-11% sv quy truoc) Ching t6i cho rang
viéc gidm tién gm tai NHNN ctia MBB la do cang thang
thanh khoan ctia hé théng ngan hang do: 1) NHNN hut
tién ra dé én dinh ty gia va; 2) |4i suét lién ngan hang tang.

Mat khéac, cho vay lién ngan hang va cho vay khach hang
tang lan lwot 68% va 1% sv quy trwdc. Trong Q1/24, ty
trong cho vay lién ngan hang va cho vay khach hang trong
co cAu tai san sinh lai tang lan luot 1én 9% va 70%, tw
murc 5% va 67% trong Q4/23. Ching t6i tin réng |&i suét
lién ngan hang cao hon da thic ddy hoat dong cho vay
trén thj trwong lién ngan hang ctia MBB trong Q1/24. Ty
trong cho vay khach hang tédng nhe do MBB chi dat dwoc
murc tang trudng cho vay 0,7% so véi dau nam, thap hon
murc tang tredng clia nganh (2,2% so véi dau nam) do sy
phuc hdi kinh té yéu hon dy kién trong Q1/24.

Co céu tin dung va ting trwéng: Ting trwdng tin dung
thap do nhu ciu trong nwéc phuc héi yéu

Trong Q1/24, MBB ghi nhan muc tang trwdng tin dung tri
tré & mic 0,4% so v6i dau nam, thap hon muic tang
trwdng tin dung nganh waéc tinh ctia ching toi la 1,9% so
v&i dau ndm (dwa trén 25 ngén hang hang dau). Cho vay
ddi v&i ca KHCN va KHDN hau nhw khong tang trwdng
do tac dong kép cua nhu cau trong nwéc yéu va niem tin
doanh nghiép thap b&i: 1) nén kinh té, dac biét 1a linh vuc
ban &, phuc hdi cham trong Q1/24, dan dén; 2) thu nhap
ho gia dinh cai thién khong dang ké (43% khach hang clia
MBB la ca nhan); va 3) Cac khach hang doanh nghiép I&6n
clia MBB chii yéu thudc linh vic bt dong san, xay dung
va quan sy. Trong boi canh Iinh vye bat ddng san bj déng
b&ng va viéc giai ngan vén tir ngan sach nha nwéc cham
da anh hwéng dén tang trwdng tin dung clia MBB.

Bén canh do, MBB tiép tuc ghi nhan trai phiéu doanh
nghiép tang trwéng &m nhung voi toc dd cham hon. Ty
trong trai phiéu doanh nghiép trong téng dw no tin dung
giam xuong 7,7% trong Q1/24, tir mtrc 8,6% trong Q4/23
trong béi canh thi tru’crng trai phiéu van dang suy yeu boi
rdi ro v& no’ ngan han clia 207.000 ty ddng trai phiéu sé
dao han trong nam nay.
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Co cau nguén vén: Tién glvi khach hang ting trwéng thap
khién MBB tiang huy dong qua NHNN va té chirc tin dung

e  Trong Q1/24, tbng huy déng clia MBB gidm 5,7% sv quy
trwdc do tién glri khach hang gidm (-1,5% sv quy trwdc),
tién guvi lién ngan hang (-17% sv quy trwéc) va gidy to co
gia (-19% sv quy trwdc). Mat khac, cac khoan vay Chinh
phd tr NHNN va huy dong ti cac té chirc tin dung khac
tang 1an lwot 445 1an va 23,4% sv quy trwdce.

e  Tang trudng tién gti khach hang trong Q1/24 (-1,5% so
véi dau nam) thdp hon nhiéu so véi mire tang trwéng cla
nganh (+0,75 so véi dau ndm). Ching tdi cho réng tang
trwdng tién glri khach hang cham 1a do: 1) méi trwéng lai
suat thap; 2) cac kénh dau tw khac nhw thj trwéng vang
va chirng khoan hap dan hon.

Dién bién NIM: NIM thu hep do NH khéng thé giam chi phi
von

e NIMgiam 169 diém co ban trong Q1/24 do loi Suét tai san
(-249 diém co ban) giam nhleu hon chi phi vén ( -88 diém
co ban). Chiing t6i cho rang loi sut tai san gidm do: 1)
mai trudng 1ai sut thap van duy tri; 2) MBB thuc hién céc
chinh séch khuyén khich hé tro tang trwéng kinh té theo
dinh hwéng ctia NHNN va 3) tap trung vao cho vay ngén
han va cho vay KHDN.

Trong mdi trudng Iai suét thap, chiing t6i cho réng viéc
gidm chi phi vén la rat quan trong dé duy tr| NIM. Tuy
nhién, MBB d& khong thé cét glam chi phi vén do ty le
CASA giam 338 diém co ban sv quy treoe va lai suét glay
t& ¢6 gia tang 101 diém co ban do nhu cau huy dong vén
thong qua phéat hanh trai phiéu ting 1&n trong bdi canh hé
théng ngan hang thiéu thanh khoan.

18/07/2024

100%
90% 16,59 16,6% 17,2% 15,9% 13,6%

80%
70%
60%
50%
40%
30%
20%
10%

0%

11,0%

12,0% 12 9% 11,3% 12, 5%

Q1/23 Q2/23 Q3723 Q4/23 Q1/24

=% Tién gtri KH m% Vay NHNN @ % Tién gt lién NH

0% Gidy to c6 gia m% Vay tir TCTD

12.00%

10,00%

8,00%

6,00%

4,00%

2,00%

0,00%

| i suat tai san (theo quy) === Chi phivdn (theo quy) NIM (theo quy)


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN:)IRECT 1810712024

OM TO SUCCESS

Chét lwgng tai san giam manh

. 8,0% 300%

e Trong Q1/24, ty Ié ng xau ctia MBB tang lén 2,49%, tw
mirc 1,6% trong Q4/23, vwot mirc 1,76% cua Q1/23,
trong d6 ng nhém 5 c6 méc ting trwdng cao nhat la 5 0%
109% sv quy trwdc va 79% svck. Cung véi do, ty I1é hinh '
thanh no xau/ng’ nhom 2 tang 1én 55%, tr mrc 13,3%
trong Q4/23. Nhin vao goc dé tich cwec, ty 1&é ng nhém 2
chi tang nhe 2 diém co ban sv quy truéc va gidm 117
didm co ban svck. MBB cho biét nguyén nhan lam no
xAu tang nhanh dén t& cac khoan vay CIC c6 gia tri
khoang 5 nghin ty déng (~0,8% téng dw ng). CIC (Trung 3,0%
tam thong tin tin dung) phu trach phan loai nhém ng, gitip
ngan hang, t6 chirc tin dung dé dang theo déi lich st tin
dung cla khach hang, tir dé giam sat chét lwong tai san 2,0%
cua hé théng ngan hang. Gia str mét doanh nghiép c6 10
khoan vay tai 10 ngan hang khac nhau, néu mét khoan
vay tai mot ngan hang bi chuyén thanh no xau thi tat ca 1,0%
cac khoan vay con lai s& dwoc chuyén vao cing nhém
ng, dwgc goi la ng lién déi CIC. V&i trrong hop no CIC,
du no xAu c6 thé khong dén t MBB nhwng NH van phai 0.0%
trich 1ap dw phong cho céc khoadn no' nay khién loi nhuan '
bi giam sut.
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e No xau gia tang da day chi phi tin dung cta MBB lén )
1,77% (+60 diém co’ ban sv quy trwéc va 20 diém co ban mm % N¢' nhom 2
svck) khlen LNTT gidm 11% svck. Trong khi do, ty 1& bao

phd ng x4u giam manh xuong 80% trong Q1/24, tr mirc
117% trong Q4/23 do ty 1& x6a ng' van & murc cao la 1,4%

dé x Iy no xau.

% no xau —8— Ty & bao phi no x4u (cét phai)

Thu nhap tir phi ting manh nh& thu nhap tir gan nhw tat
ca cac phi dich vu (trir bao hiém) tang vot.

e Trong béi canh thu nhap lai tang trwdng am, MBB da da

0,
dang héa ngudn doanh thu béng cach tang thu nhap phi 100%
tlr hé sinh thai ctia minh. Cu thé, thu nhap phi thuan téng a0% 17% 16% 14%
37% svck, chil yéu nho tang trwdng thu nhap dich vu
thanh toan va ngan quy (+48% svck), thu nhap tlr chirng 80%
khoan (+98% svck) va thu nhap phi khac (+149% svck). )
MBB wa thich cap bdo I&nh tin dung cho cac dy an xay 70%
dwng va phat trién bat dong san. Tan dung méi quan hé 50%
tét v&i cac don vi lién quan dén quan doi, MBB da xay
dwng dwoc hé théng tai khodn thanh toan 16n véi cac 50%
doanh nghiép trong linh vic xay dwng. V@i ty trong cho
vay bét dong san gia tang (Hinh 18), ching t6i cho réng 40%
MBB da tan dung duworc khach hang doanh nghiép trong 0% o
[inh vurc bat déng san va xay dung dé tang thu nhap phi ° B
dich vu 16i (thanh toan va ngan quy). 20%
e Trong khi 6, thu nhap dich vu bao hiém, chiém 58% téng 10%
thu nhap t phi, glam 9% svck do niém tin déi v&i nganh
bao hiém suy gidm sau nhiéu vu bé bdi bdo hiém nam 0%
trwdc va hoat ddng mang cho vay ban Ié tri tré. Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

®Bao hiém BThanh todn va ngén quy BM6i giGi chirng khoan OThu nhép khac

Ngudn: MBB, VNDIRECT RESEARCH
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Trién vong nam 2024-25: Cho vay ban lé phuc hdi va no’ xau suy giam thuc day
Il nhu@n

Hinh 5: Thay ddi dy phéng KQKD (Bon vi: ty déng, trir khi cé ghi chi khac)

Dw bao cii Dw bao mé&i Thay doi Nhan xét
2024 2025 2024  %svck 2025  Y%svck 2024 2025
Chuing t6i d3 ha du bao tang trwdng cho vay ciia MBB xudng
16,7% tir mirc 21%, dan dén du bao tang trudng tin dung cua
ching téi giam xudng 16% trong nam 2024 tir mire 19,6% do
ngan hang tang tredng tin dung yéu. Tinh dén cudi Q1/24, tang
tnréng tin dung ctia MBB 12 0,4% so v&i dau ndm, thdp hon
nhiéu so v&i du bao Q1/24 cla ching téi la 5,6% so voi dau
nam. Chung téi ciing diéu chinh gia dinh tang trwéng tién gui
khach hang tir 16,8% xuéng 15% do MBB ghi nhan mdc tang
trwdng tién gri &m -1,5% trong Q1/24 thay vi 4% nhu ching toi
du bao.

Chuing téi gitt gia dinh tang trdng thu nhap phi thudn & muc
15% swvck do thu ngoai lai tang 74% swvck trong Q1/24; tuy
nhién, thu nhap tr phi bao hiém nhan tho khong con dugc coi la
dong Iwc chinh. Thu nhap tir phi bdo hiém ciia MBB giam 9%
svck trong Q1/24 do doanh thu phi bao hiém Q1/24 ciia nganh
bao hiém giam 4,3% svck, trong dé doanh thu bao hiém nhan
tho giam 10,9% va doanh thu bao hiém phi nhan tho tang 9,8%
(nguén: GSO).

Thu nhap 1&i 45082  52.840 | 38.902 0,6% 44.326 13,9%| -13,7% -16,1%

Thu nhdp ngoai |ai 10.466  12.003 | 11.631 349% 12.818 10,2% 11,1% 6,8%

Téng thu nhap hoat dong | 55.547 64.844 | 50.534 6,8% 57.144 13,1% 9.0% -11,9%
Chi phi hoat déng (17.317) (20.686)| (15.415) 3,4% (17.526) 13,7%| -11,0% -15,3%
LN trwée dw phong 38.230 44.158 | 35.118 8,4% 39.618 12,8% 8,1% -10,3%
Chung t6i gitt nguyén du phéng chi phitin dung (credit cost) &
muc 1,3% do chi phi tin dung cua MBB tang Ién 1,77% (+60
diém co ban theo quy), cao hon nhiéu so véi dy bdo cda chiing
téi la 1,2% trong Q1/24. Du phéng chi phi dw phéng (provision
cost) cla chling téi giam 10% so v&i dy phéng trwde dé do du
phong tin dung m&i cta ching téi thdp hon.

Chi phi dw phéng (9.033) (10.781)| (8.631) 41,8%  (9.648) 11,8%| -4,5% -10,5%

LN trude thué 29197  33.377 | 26.488 0,7% 29.970 13,1% -9,3% -10,2%
LN rong 23.058 26.263 | 20.753 0,4% 23.354 12,5%| -10,0% -11,1%

Ngudn: MBB, VNDIRECT RESEARCH

Téng thu nhap hoat dong dwoc thic ddy nho tang trwéng tin dung manh
mé va cai thién loi suat tai san

Chung t6i dw phéng téng thu nhap hoat ddng nadm 2024 sé tang 6,8% svck nhey
thu nhap lai (+0,6% svck) va thu nhap ngoai lai (+34,9% svck).

Chung t6i dw phéng thu nhap 13i, chiém 75% tdng thu nhap hoat dong, sé tang
0,6% svck nho téng trwdng tin dung 16% trong ndm 2024 do: 1) MBB sé c6 thé
nhan dwoc han mie tin dung Ién hon nhd nhan chuyén nhwong Oceanbank;
2) cho vay ban 1& dy kién sé& phuc hdi vé cubi nam hé tro ting trwdng tin dung
nam 2024 va 3) ty trong I&n ctia KHDN trong co cdu cho vay.

Nganh ngan hang chirng kién tang trwdng tin dung cham trong Q1/24 chi yéu
do nhu c4u ndi dia phuc hdi cham. Chung t6i ky vong tang trwdng kinh té niva
cubi nam 2024 sé duwoc thuc day tlr ndi dia thay vi cac yéu td6 bén ngoai
(FDI/xuét-nhap khau), tlr d6 thac ddy nhu cau cho vay trong nwéc. Ty trong
KHDN va KHCN lan lwot chiém 49% va 43% co c4u tin dung sé tao loi thé cho
MBB trong tang truéng tin dung do: 1) KHDN c6 thé dé dang d&o ng hon KHCN
va 2) ngan hang sé dugc hwdng loi tr nhu cau vay ban 1& héi phuc.

Chung toi ky vong bién 1ai thuan (NIM) sé& cai thién nhd loi suét tai sén cao hon
trong khi chi phi vén van &n dinh. Loi suét tai san sé cai thien nho mirc nén lai
suéat cao hon va nhu ciu vay ban 18 ting, hd tro loi suét cho vay cao hon. Mat
khac, chung t6i ky vong chi phi vén khéng déi do MBB c6 ty Ié CASA cao hon
dang ké so v&i nganh.
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Hinh 6: Tang trwéng tin dung ctia MBB thap hon nganh trong béi
canh nhu ciu trong nwéc phuc héi yéu

Hinh 7: Cac NH c6 ty trong KHDN cao (LPB, TCB, HDB, OCB) c6 mirc
tang trwéng tin dung cao hon so véi cac NH khéac
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Hinh 8: Lai suat huy dong ting, bao hiéu mirc nén lai suat cao hon

(don vi %)

Hinh 9: Lo suét tai san cao hon sé gitp cai thién bién lai thuin
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—— 12T (NH quéc doanh)
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Hinh 10: Ty 1é CASA clia MBB cao hon dang ké so vé&i nganh
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Tan dung tép khach hang doanh nghiép gitp cting cé ting trwéng TOI

Chung t6i ky vong thu nhap ngoai lai sé tang 34,9% svck nho tép KHDN Ién va
mdi quan hé tét v&i cac doanh nghiép quan doi sé giip MBB ban chéo san
ph&m, tir d6 thic day thu nhap phi va thu nhap ngoai l4i. Cu thé, thu nhap ngoai
1ai cia MBB tang 73,5% svck va 14,2% sv quy trwdc trong Q1/24, chd yéu nhe
thu nhap phi thuan tang 37% svck. Khéng giéng véi cac NH khac (OCB, HDB)
tan dung ty trong KHDN cao dé thuc day tin dung béng cho vay chudi gia tri,
MBB da khai thac KHDN béang cach thuc ddy ban chéo san pham, tir d6 thac
day thu nhap ti phi dich vu, nhw phi thanh toan va ngan phi cho cac dy an BBS
va xay dwng. Chung t6i ky vong thj trudng bat dong san sé 4m dan, cung voi
dé la mang xay dwng duoc cai thién khi Luat DAt dai mai co hiéu luc vao thang
8/2024, sé thuc day tang trwdng thu nhap phi cét 16i (thanh toan va ngan quy).

Chung téi ciing ky vong sau khi cho vay ban 1& phuc héi, MBB sé& nd lwc khoi
phuc hoat dong phan phéi bao hiém dé hd tro tang trwdng thu nhap hoat déng.
Chung tdi cho rdng cac ngan hang Viét Nam néi chung va MBB noi riéng sé cb
géng phuc hdi hoat déng phan phdi bao hiém trong bdi canh MBB ghi nhan mirc
tang trwdng thu nhap hoat déng tri tré do tang trwédng tin dung thap va thu nhap
tir phi bao hiém suy gidm. Tuy nhién, chting tdi cho réng bao hiém phi nhan tho
sé 1a dong lwc thuc day chinh do bao hiém nhan tho sé can vai nam dé phuc hdi
lai niém tin.

Hinh 11: Tang trwéng co’ cau thu nhap phi hang ndm cua MBB Hinh 12: Thu nhap bao hiém chiém ty trong I&n trong téng thu nhap
phi cia MBB trong Q4/23 (vong trong) va Q1/24 (vong ngoai)
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Hinh 13: MBB tan dung KHDN dé ting ban chéo va thu nhap ngoai Hinh 14: Téng thu nhap hoat déng gxiém khi thu nhap ngoai lai giam,
I&i trong khi HDB va OCB tan dung KHDN dé thic day tin dung buéc MBB phai tang thu nhép phi dé duy tri quy mé doanh thu
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Ngudn: VNDIRECT RESEARCH Ngudn: MBB, VNDIRECT RESEARCH

Ap lwc no’ xau sé giam bét vao cudi nam

Chung tdi ky vong chi phi dw phong clia MBB sé gidm dan trong cudi nam, dat
8,631 ty dong (+25% svck) do chung tdi cho rang ty 1& no' xau ctia MBB sé giam
dan t&i cubi ndm, qua dé duy tri mre loi nhuan ctia MBB nhe diéu kién kinh té
phuc héi va ng CIC gidm nhanh. Chung t6i dyw phéng ty 1& ng xau trong ndm
2024 14 1,6%, x4p xi ndm 2023 do ching tdi cho rang kha nang trd no ctia ngudi
tiéu dung sé& dworc cai thién sau khi kinh t& phuc héi, tir d6 gidm sw hinh thanh
cac khodn no xau méi.

Mat khac, ng xau tdng nhanh trong Q1/24 chu yéu 1a do cac khoan no CIC lién
ddi va su gia tang cho vay BDS (+96% svck). V&i ky vong kinh t& phuc hoi,
chung t6i ky vong kha nang diéu chinh nhém no lién déi CIC sé tang lén, tir do
gidm bét ap luc trich lap dw phong ctia MBB. Chung t6i tin ring MBB sé c6 bién
phép gidm bét no lién déi CIC nhw yéu cau khach hang tat toan khoan vay tai
t6 chire tin dung khac va ddm bao KH trd no dang han trong thei gian thir thach
cta CIC. Tuy nhién, ching t6i ky vong diéu chuyén nhém no lién déi CIC vé lai
no tiéu chun sé sé chwa thuc chéat cai thién chét lwong tai san cho MBB do
chdng téi cho rang nang luc tai chinh cla cac KH nay dang gap van dé. Trong
kich ban nay, ching téi dw phong ty 1& bao phi no xau (LLR) nam 2024 |a 94%,
voi ty 1€ x6a ng' 1a 1,3% (twong dwong ty 1€ x6a ng clla nam 2023).

10
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Hinh 15: Thu héi ng giam trong Q1/24 khién MBB phai ting cwong
x6a ng dé xtr ly no xau

Hinh 16: Ty I&é bao phd ng’ xau (LLR) giam trwéc ap lwe ng xau gia ting
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Hinh 17: MBB cé ty lé ng xau (NPL ratio) cao thir 3 toan nganh...

Hinh 18: ...do ty trong cho vay BDS (linh vwc rii ro) mé rong
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu thap hon 28.400 VND

Chung t6i két hop phwong phap dinh gia P/B va thu nhap thang dw véi ty trong
bang nhau dé dwa ra mirc gia muc tiéu la 28.400 ddng cho MBB. Chung t6i diéu
chinh chi phi vén véi 1ai suét phi rii ro thip hon la 2,63% (so v&i 2,24% trwéc
dé) va phan bu rdi ro thap hon 1a 9,0% (theo NYU), do loi suét trai phiéu giam.
BVPS duv kién la BVPS dy phéng cho ndm 2024. Béi véi phwong phap dinh gia
twong ddi, chung tdi ap dung ty I& P/B muc tiéu Ia 1,3x, bdng mc P/B trung
binh 5 nam cla nganh (1,5x) nhan véi ty trong P/B clia MBB so v&i trung binh
nganh (89%). MBB giao dich & m&c 1,2x, bang trung binh nganh, tuy nhién,
chung t6i cho rang MBB noi riéng va nganh ngan hang néi chung xing déang
muc P/B cao hon nhér ROE dy phéng cao hon do tang trudng tin dung tét vi
nganh ngan hang sé 1a mét trong nhi*ng nganh dau tién huéng loi tr sw phuc
héi kinh té. Gia muc tiéu ctia chung t6i twong dwong P/B 1,3x BVPS ndm 2024.

Hinh 19: MBB hién dang giao dich dw&i mirc P/B trung binh 5 nam Hinh 20: ROE ctia MBB cao hon nganh va nganh khéng bao gém cac
(1,3x) va mirc trung binh 5 nam cta nganh (1,5x) ngan hang thwong mai nha nwéc
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Nguédn: MBB, VNDIRECT RESEARCH Nguén: MBB, VNDIRECT RESEARCH

Hinh 21: MBB c6 thé dwec giao dich & mirc P/B téi da cao hon 7% so véi trung binh nganh.
Théng thwéng MBB giao dich & mirc P/B bang 89% trung binh nganh ngan hang
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Ngudn: VNDIRECT RESEARCH
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Hinh 22: Binh gia thu nhap thang dw, dwa trén wéc tinh cta ching toi

Gia dinh chinh 2024 2025 2026 2027 2028 Nam cudi
Lai suét phi mi ro 2,6% 2,6% 2,6% 2,6% 2,6% 2,6%
Phén b rii ro 9,0% 9,0% 9,0% 9,0% 9,0% 9,0%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phivén chi s& hiiu 13,8% 13,8% 13,8% 138% 13,8% 13,8%
% ROE 20% 19% 18% 18% 18% 17%
Tang truéng dai han 2,0%
Thu nhap thang du (ty dong) 7.965 7.703 8.040 9659 11.273 61.601
Ty 1& chiét khau 0,88 0,77 0,68 0,60 0,52 0,52
Gia tri hién tai cla thu nhap thang dy (ty déng) 7.000 5949 5457 5.761 5.909 32.290
Gia tri b sach du ky 92.738
Gia tr hién tai cua thu nhap thang duw (5 nam) 30.076
Gia tr hién tai caa thu nhap thang du (nam cuéi) 32.290
Gia tri vén chl s& hiru 155.103
Sé lugng cb phiéu dang Iwu hanh (triéu) 5.306
Gia tri 1 cé phiéu (ddng/cé phiéu) 29.230

Ngudn: VNDIRECT RESEARCH

Hinh 23: Gia muc tiéu, dwa trén wéc tinh cta ching toi

. . Gia fri hop ly Pong gop
Phwong phap TV trong 43nq/cé phiéu) (déng/cé phiéu)
Thu nhap thang du 50% 29.230 14.615
Hé sé P/B (1,3 1an gia ti s sach 2024) 50% 27.591 13.796
Gia muc tigu (déng/cd phiéu) 28.411

Gia muc tiéu (dong/cé phiéu, lam tron) 28.400

Ngudn: VNDIRECT RESEARCH

Hinh 24: Phan tich dé nhay cuia gia muc tiéu véi ROE cudi ky va chi phi vén cha

E]

h

"g- 15,00% 16,00% 17,00% 18,00% 19,00%
o 12% 31.152 33.647 36.142 38.636 41.131
~-§ 13% 27.929 30.094 32.259 34.424 36.588
= 14% 25.439 27.334 29.230 31.126 33.021
2 15% 23.496 25.169 26.841 28.514 30.187
5 16% 21.971 23.457 24.942 26.428 27.913

Ngudn: VNDIRECT RESEARCH
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Hinh 25: So sanh giiba cac ngan hang Viét Nam (gia tinh dén ngay 15/7/2024)

Tang
trwong
EPS
M3 Khuyén kép 3
Ngan hang Bloomberg nghi NIM (%) NPL (%) P/B (x) PIE (x) nam ROA (%) ROE (%)
12T 2024 12T 2024 12T 2024 12T 2024 % 12T 2024 12T 2024
Vietcombank VCB VN Khaquan 3,1% 3,0% 1,2% 0,9% 2,8 2,4 15,1 13,9 155% 1,8% 1,8% 20,5% 19,0%
VietinBank CTG VN Khaquan 3,0% 29% 1,3% 1,4% 1,3 1.1 8,6 84 21,1% 10% 13% 166% 19,7%
NHTMCP Viét Nam
Thinh Vueng VPB VN Khaquan 57% 54% 4,8% 4,4% 1,1 11 12,5 11,1 224% 15% 14% 93% 99%
Techcombank TCB VN Khaquan 3,6% 41% 1,1% 09% 1.2 1.1 8,4 7,3 155% 25% 25% 156% 16,0%

NHTMCP A Chau  ACB VN Khaquan 4,0% 39% 15% 1,2% 1,4 1,3 6,8 85 82% 24% 22% 23,0% 21,8%
NHTMCP HDBank HDB VN Khaquan 53% 51% 22% 1,8% 1,5 1,3 6,4 58 136% 21% 1,9% 256% 24,6%
NHTMCP Quéc té

VIB VIB VN Khaquan 4,6% 42% 3,6% 3,3% 1,4 1,2 6,4 56 200% 22% 22% 237% 23.4%

NHTMCP TPBank  TPB VN Khaquan 42% 41% 22% 23% 1,1 1,0 8,6 65 11,4% 13% 16% 13,3% 17,0%
NHTMCP LPBank LPB VN Khaquan 3,0% 33% 1,4% 1,0% 2,2 2,7 "7 10,5 57% 18% 19% 215% 20,3%
Trung binh 40% 39% 21% 1.8% 1.6 1,5 9.3 90 134% 1.8% 1.8% 192% 19,1%

NHTMCP Quan doi MBB VN Kha quan 4,8% 47% 25% 1,6% 1,2 1,1 5,9 6,1 4,6% 24% 21% 22,7% 201%
Ngudn: VNDIRECT RESEARCH
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18/07/2024
Bao cao cap nhat

Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
9,200 60,0% 1,700 27,0%
1,600 26,111%
8,200 50,0%
1,500 25,222%
7,200 40,0% 1,400 24,333%
1,300 23,444%
6,200 30,0%
1,200 22,556%
5,200 20,0% 1,100 21,667%
1,00 20,778%
4,200 10,0%
,900 19,889%
3,200 ,0% ,800 19,0%
01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E  07-24E 01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E  07-24E
Bao cao KQ HBKD
(tyVND) 12-23A 12-24E 12-25E 12-23A 12-24E 12-25E
Thu nhap lai thu'én 38.684 38.902 44.326 Chi s ting trwong (yoy)
Thu nhap lai suat rong 8.622 11.631 12.818 Tang trwdng tien glri khach hang 27,9% 15,0% 15,8%
Téng lgi nhuan hoat dong 47.306 50.534 57.144 Téng téng trwéng cho vay khach hang 32,7% 16,7% 14,6%
Téng chi phi hoat dong (14.913) (15.415) (17.526) Tang trwéng thu nhap 13i rong 7,4% 0,6% 13,9%
LN trwé'c dw phong 32.393 35.119 39.618 Tang trwong LN trwde du phong 5,3% 8,4% 12,8%
Téng trich 1ap dw phong (6.087) (8.631) (9.648) Tang treéng LN rong 18,3% 0,4% 12,5%
TN twr cac Cty LK & LD Tang trwdng cac tai san sinh lai 32,1% 8,5% 13,4%
Thu nhap rong khac Gia tri c6 phiéu
LN t,ru’c'rc thue 26.306 26.488 29.970 EPS co ban (VND) 3.966 3.945 4.401
Thué (5.252) (5.310) (5.994) BVPS (VND) 17.786 21.389 25.102
Loi nhuan sau thué 21.054 21.178 23.976 Cb trc / cp (VND) 500 500 700
Loi ich c6 dong thiéu s6 (377) (425) (622) Tang trwéng EPS 2,0% (0,5%) 11,6%
LN rong 20.677 20.753 23.354
Cac chi sb chinh
Bang can dbi ké toan 12-23A 12-24E 12-25E
(tyVND) 12-23A 12-24E 12-256 T):/ I? thg nh’éxp &i cezm bién 4,8% 4,1% 4,2%
Téng cho vay khéch hang 611.049 713152  817.269 L‘;'i :uh/' ?gr'];hé‘h';hfa‘; (311'%2 (301‘?;2 (301’%2
Cho vay cac ngan hang khac 46.344 83.792 92.491 No' xau/ Cho vay rong 1,6% 1,6% 1,4%
Téng cho vay 657.393 796.945 909.760 LN/ TB cho vay 1,1% 1,3% 1,3%
Chirng khoan - Téng cong 192.649 183.641 202.706 Téng ty 1& an toan von 4,5% 12,1% 12,4%
Cac tai san sinh I3i khac 66.463 11.916 11.916 Cép tin dung/ ngudn vén 88,0% 93,4% 93,0%
Téng cac tai san sinh I3 016.505  992.502  1.124.381 ?:\é" :]‘{’i /\,:T'Sd@' d:I'[_t'éi - - =
Ti)ng dw phang (11.945)  (11.437)  (12.126) ot ;hfcpho céf;lr:]uyal 4:3%‘: 5 o 3:80/‘0’
Tong cho vay khach héng 599.579 702.271 805.756 L& r()ng/ Tai san trung binh 4,6% 4,0% 4,1%
Téng tai san sinh lai rong 904.560 981.065 1.112.255 ROAE 24,5% 20,1% 18,9%
Tién mat va cac khoan tién gii 3.675 4.100 4.649
Tong dau tw 856 910 1.032
Céc tai san khac 35.862 36.458 41.338
Téng tai san khong sinh lai 40.394 41.468 47.019
Téng tai san 944.954  1.022.532  1.159.274
No khach hang 567.533 652.780 756.056
Dw no tin dung 126.463 110.899 122.302
Tai san no chju I3i 693.996 763.679 878.357
Tién guvi 99.819 91.359 100.584
Téng tién gti 793.815 855.038 978.941
Cac khoan no 13i suat khac 2.800 3.456 3.456
Téng cac khoan ne lai suat 796.615 858.494 982.397
Thué TNDN hoan lai
Cac khodn no khong li suat khac 51.628 46.143 38.656
Téng ng khéng lai suat 51.628 46.143 38.656
T6ng no 848.242 904.637  1.021.053
Vén didu lé va 52.141 52.141 52.141
Thang dw von cb phan 2.798 2.798 2.798
C4 phiéu quy 0 0 0
LN git lai 25.560 46.314 66.018
Céac quy thudc VCSH 12.240 12.243 12.243
Vén chu sé& hivu 92.738 113.495 133.199
Loi ich cb déng thiéu sé 3.973 4.400 5.022
Téng vén chu s& hiru 96.711 117.895 138.221
Téng ne’ va vén chi sé& hiru 944.954  1.022.532  1.159.274

www.vndirect.com.vn
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TO SUCCESS

Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niem yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé bat ct
két qua nao phat sinh tlr viéc si dung ndi dung ctia bao céo dwdi moi hinh thirc. Ban béo céo nay la san phdm thudc s& hiru cla
VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stva dbi, déng tai 1én cac phuwong tién truyén théng ma khong cé
sw ddng y bang van ban clia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%.

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%.
Téng loi nhuén ky vong cta mét cé phiéu duoc dinh nghia la téng: (i) chénh léch phén trdm giira gia muc tiéu va gié hién tai va (i) ty
suét cé tirc rong ky han ctia ¢ phiéu. Gia muc tiéu cé phiéu cé thdi han déu tw la 12 thang.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& von hoa thj triéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trweng gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén.

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

V6 Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonguyen3@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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