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Du phong tang manh khién LNTT quy
4 giam 2.8%YoY

NIM én dinh nh& ting khich hang
ban 1é va duy tri CASA cao

Duy tri ting trudng tin dung cao cho
ca nam 2022

Chat lugng tai san hgp nhat giam do
MCredit

Khuyén nghi MUA, gia muc tiéu
24,700 VND/cp

Thu nhéap ldi thuan quy 4 dat 9,630 ty VND, tang 34.3%YoY. Thu ngoai i giam
28.1%YoY da khién TOI 4Q2022 tang khoang 16.2%YoY, dat 11,751 ty VND. Chi phi
hoat dong dugc kiém soat t6t khi chi tdng nhe 4.8%YoY. MBB d3 trich lap tdi 3,585
ty VND chi phi dy phong chi trong quy 4 (+78.3%YoY). Lgi nhuén trudc thué quy 4
dat 4,538 ty VND (-27.9%Q0Q va -2.3%YoY). LNTT liiy ké ca ndm tang 37.5%YoY,
dat 22,731 ty VND - vuot 12% ké hoach nam.

Lgi suat tai san binh quan quy 4 tang 1.8 diém % nhd cai thién manh mé trong gi
suat tir cho vay khac hang. Trong khi chi phi vén binh quan chi tang khoang 1.03
diém % nhg (1) Ty |& CASA dling dau nganh; (2) B& sung ngudn vén trung va dai
han qua kénh gidy t& c6 gia trudc khi [di suat tdng cao. NIM quy 4 6n dinh 8 mUc
5.87%. Tinh chung ca ndm NIM tdng 0.16 diém %, dat 5.67%.

Tang trudng tin dung ca nam 2022 dat 25.2% phu hgp v8i room 26% dugc giao.
Nguén von huy dong tang 18.4% vGi dong luc chinh dén tu tién gli tang manh
15.7% trong quy 4. Ty |é LDR dat 76.1%. Ty |& SMLR theo udc tinh dat 21.3%.

Ty lé ng xdu hgp nhat a 1.09%, tdng 0.19 diém %YoY. Ng xau NH me [a 0.88% va
nd xau clia Mcredit 13 6.5%. Ty |& bao phti ng xau & cad NH me va Mcredit van 8 muc
cao, lan lugt a 295.4% va 90.3%. Ng nhém 2 hgp nhat gap 2 lan cling ky trong dé
Mcredit chiém t&i 60%.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
dua ra mUc gid muc ti€u 1 ndm cua c6 phiéu MBB |3 24,700 VND/cp, cao hon
42.0% so vd3i gid tai ngay 17/03/2023. Trong kich ban MBB phai trich [dp dy phong
cho cac khoan vay va trai phiéu cia Novaland thi gia muc tiéu c6 thé giam xuéng
23,214 VND/cp.

MUA

Gia muc tiéu VND 24,700 Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 58.9% (%) M 3M 6M 12M
Tang/giam 42.0% GTGD TB 3 thang (ty VND) 159.82 Tuyét d6i 36 30 222 -327
Gia hién tai (17/03/2023) 17,450 S& hitu nudc ngoai (%) 23.23% Tudng d6i 30 28 15 59
Gia muc tiéu thi trudng 28,000 Cd cau cd dong 18n Viettel (18.5%)
V8n héa thi trudng (ty VND) 80,478 SCIC (9.42%)
Du phéng KQKD & dinh gia . .
Cudi ndm tai chinh 2021A 2022A 2023F 2024F Thlay fo' Vf VN'nf’ex (tréi
Thu nhap (5 thuan (ty VND) 26,200 36,023 45,104 54,491 %) Gid & phiéu (pha) wND
LN trudc CF DPRRTD (ty VND) 24,557 30,777 38,934 46,940 10 30,000
LNST ngan hang me (ty VND) 12,697 17,483 23,623 28,712 5 25,000
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Téng trudng EPS (%) 12.3% 14.7% 12.6% 1.3% 5 15,000
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PBR (x) 2.02 1.32 1.18 111 15 o o o o o °
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Hoat dong kinh doanh

Du phong tang manh khién LNTT Thu tir hoat ddng c6 16i van duy tri tang trudng cao theo ndm, cu thé thu nhap

quy 4 giam 2.8%YoY [di thuan quy 4 dat 9,630 ty VND, tang 34.3%YoY. Tuy nhién, nguon thu ngoai lai
van cé ddu hiéu bi thu hep khi giam 28.1%YoY d3 khién téng thu hoat déng quy
4 chitang khodng 16.2%YoY, dat 11,751 ty VND. Chi phi hoat déng (OPEX) van
dugc kiém soat tét khi chi gidam nhe 2.7%QoQ va tang nhe 4.8%YoY. Dang chu
y, MBB d3 trich [3p t&i 3,585 ty VND chi phi du phong chi trong quy 4 - mdc trich
[4p theo quy cao nhat ti trudc téi nay. TU do, Idi nhudn trudc thué quy 4 chi dat
4,538 ty VND (-27.9%QoQ va -2.3%YoY). Liiy ké ca nam 2022, MBB ghi nhan
22,731 ty VND Igi nhuén trudc thué, van dat dugc ting trudng cao khoang
37.5%YoY nhd Igi nhuan 972022 van c6 ké qua kha quan. MBB da dat 112%
muc tiéu lgi nhudn nam 2022 va tién rat sat véi muc tiéu thudc nhdm ngén
hang c6 lgi nhudn dat 1 ty USD.

NIM én dinh nh& ting khich hang Lgi suat dau ra binh quan quy 4 dat 9.33%, tang 0.9 di€ém % theo quy va 1.8

ban 1é va duy tri CASA cao di€m % theo ndm. Trong dd, déng gdp l&n nhat dén tU cho vay khi |di suat binh
quén tu cho vay khach hang tang manh [én mdc 10.36% trong quy 4 nhdg (1)
day manh giai ngan dip cudi ndm sau khi dugc Ngan hang Nha nudc cap room
tin dung; (2) L&i suat cho vay cao hon sau diéu chinh; (3) Day manh khai thac
tap khach hang ca nhan va SME siéu nho c6 lgi suat cao han.

Dudi ap luc thanh khoan nhitng thang cudi nam cung viéc nang l3i suat diéu
hanh cla Ngan hang Nha nudc, MBB dé diéu chinh tang l3i suat huy déng vao
thang 10 va 11 vdi muc tang tu 2.1-2.6 diém % cho ky han dudi 1 nam va ti 1.6-
2.1 di€ém % cho tién gui trung va dai han. Dang chd y du trong boi canh 13i suat
tang cao ma sé du CASA ctia MBB chi giam nhe 4.2%YoY cho thay dugc su viing
chéc clia nén tang CASA dudc xay dung trong giai doan 2020-2022 nhg day
manh chuyén d&i s6 va nén tang tap khach hang quan déi. MBB tif d6 vugt TCB
trd thanh ngan hang cé ty 1é CASA diing dau nganh ngan hang, dat 40%. Chi phi
huy déng tU gidy t6 c6 gia cling khdng tdng qua manh do MBB chi dong phat
hanh vao 9T dau nam - giai doan trudc khi di sudt tdng. NhG d6 ma chi phi tién
gUi binh quan quy 4 clia MBB chi tdng khoang 0.75 diém % theo quy. Bién (i
thuan (NIM) quy 4 tUr d6 cai thién nhe theo quy én 5.87%. NIM ca nam 2022 dat
5.67%, tdng manh 0.63 diém %YoY.

Bi€u d6 1. Thu nhap [&i thudn va thu ngoai (i (Ty VND) Biéu d6 2. Téng thu hoat ddng va LNTT theo quy (Ty VND)
mm Thu (3 thuan mm—— Thu ngoai di m Thu hoat dong (TOI) mmmmmmm NTT
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Ngudn: MBB, KBSV Ngudn: MBB, KBSV
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Biéu d6 3. Bién dong NIM theo quy 2021 - 2022 Biéu d6 4. Ty & CASA ctia MBB theo quy giai doan 2021 - 2022
=@ NIM —@— LS daurabinh qudn e==@m== LS huy dongbinh quan mm— Tien gUi CASA  mmmmmmm Tién gUfi cOkyhan ~ —O— CASA
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Ngudn: MBB, KBSV Ngudn: MBB, KBSV

Dich vu thanh toan va
Bancassurance van [a nguén thu
dich vu chinh

Thu thuan tu hoat déng dich vu quy 4 dat 1,224 ty VND, tang 55%QoQ va giam
nhe 9%YoY. Trong dd, thu thuan tir hoat dong thanh todn va ngan quy quy 4
dat 429 ty VND (+7%QoQ va 23%YoY), lily ké ca nam dat 1,569 ty VND tang

39.5% so v§i cting ky; Thu thuan tU dich vu bao hiém quy 4 dat 1,312 ty VND
(+34%Qo0Q va +9%YoY) va lliy ké ca nam la 4,243 ty VND, tang nhe 7.6%YoY.
Chung t6i nhan thay doanh thu phi bao hiém thuan cta MIG va MB Ageas Life
van duy tri téc dé tang trudng kha quan trong ndm 2022, lan lugt & mdic
42.1%YoY va 13.6%YoY, tuy nhién cac chi phi lién quan hoat dong kinh doanh
bao hiém c6 xu hudng tang nhanh han trong ndm nay khién gi nhuén gop bi
thu hep. Cho ndm 2023, hoat ddng cia MIG van dudc hé trg bdi (1) Ngudi dan
quan tdm dén cac san pham bao hiém stic khoe con ngugi hon sau dai dich

Covid-19; (2) Ban chéo cac san pham bao hiém xe ca gidi, quy mé cho vay mua

ban, slfa chiia 6 t6, xe may chi€ém ~25% téng danh muc cho vay ciia MBB. Mang
bao hi€ém nhén tho clia MB Ageas Life s& gap nhiéu khé khdn hon do NHNN siét
chat hoat dong ban chéo bao hi€m nhan tho tai cac ngan hang. Thu ti dich vu
méi gidi 16 1,261 ty VND (-4.1%YoY) trong nam 2022 do bi bao mon bdi chi phi
hoa héng mai gigi.

Biéu d6 5. Cd ciu thu thuan tir hoat ddng dich vu theo quy giai doan 2021-2022
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Ngudn: MBB, KBSV
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Thu ngoai l3i quy 4 (NOII) giam Thu tir hoat dong kinh doanh ngoai héi va vang quy 4 dat 363 ty VND ( giam

28.1% so v@i cung ky 9.7%QoQ va -12.9%YoY). MBB ghi nhan |3i 78 ty thu tif hoat ddng mua ban
ching khoan dau tu va kinh doanh trong quy 4 giam t&i 67.5% so véi clng ky.
Thu tu cac hoat dong khac dat 456 ty VND, giam 51.8% so vdi cung ky. Cac
ngudn thu kém kha quan ddc biét la ti chiing khoan khién téng nguén thu
ngoai ldi (NOII) quy 4 gidm 28% so vdi cung ky, dat 2,121 ty VND. Ty [& NOII/TOI
tu d6 cling giam chi con khoang 18% thap han nhiéu so véi mic 29.1% cling ky
nam trudc. Liy ké ca nam 2022, NOII dat 9,566 ty VND, giam 10.9%YoY.

Biéu db 6. Cd cau thu ngoai li theo quy 2021 - 2022 (ty VND) Biéu d6 7. Ty lé NOII/TOi theo quy giai doan 2021 - 2022 (%)
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Nguon: MBB, KBSV Ngudn: MBB, KBSV
Duy tri tang trudng tin dung cao NHNN ti€p tuc ndi room tin dung thém 2% nang téng room cho ca nam 2022
cho ca nam 2022 ctia MBB |én mUc 26% - cao thif 2 toan nganh chi sau VPB. Tinh dén cudi nam

2022, quy m6 du ng tin dung ciia MBB dat 507,444 ty VND, tang 25.2% so v3i
cung ky. Cho vay khac hang van la déng luc tang trudng tin dung chinh khi tang
26.7% so vdi cung ky, du ng cho vay tinh dén cudi 2022 dat 460,574 ty VND. Ty
trong cho vay khach hang ca nhan va doanh nghiép phan bé tuong d6i dong
déu, 1an lugt & muc 48% va 41%. Pang chiy, du ng cho vay kinh doanh bat
dong san va xay dung clia MBB van tang manh 35.9% so v4i cudi ndm 2021, dat
47,802 ty VND (~11% téng du nd cho vay).

Gia tri danh muc trai phiéu doanh nghiép clia MBB cé xu hudng tang manh
trong ntfa ddu ndm va giam dan vao nlfa cuéi nam khi han muc tin dung eo hep
han. Tudng tu cdc ngan hang khac, MBB cling phai chi dong cat giam danh
muc trai phiéu dé tap trung day manh cho vay, do dé tinh chung ca nam du ng
trai phiéu doanh nghiép chitdng 10.6%YoY trong khi nlfa dau nam tang
15.8%YTD. Tinh dén cudi ndm 2022, MBB dang [a ngdn hang ndm gill nhiéu trai
phi€u doanh nghiép nhat hé thdng, khoang 46 nghin ty VND.

MBB day manh huy dong tién glri trong quy 4 nham d&i phd v&i van dé cing
thang thanh khoan sau su viéc tai SCB va chuan bi ngudn vén dé ddy manh giai
ngan nhitng thang cudi ndm. Huy dong tién gtri cling d& dang hon véi nén I5i
suat & mirc cao. Tién gli khach hang quy 4 tir d6 tdng 17.6%QoQ trong khi 9
thang dau ndm gidm 0.2%YTD (Biéu d6 10). DGi véSi kénh gidy t& co gid, MBB chu
yéu s dung chirng chi tién giri (~73% téng gidy t& c6 gia) dé b sung ngudn vén
ngan han. Ngan hang cling phat hanh trai phiéu dé bd sung ngudn vén trung va
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dai han nhung véi quy md nhé hon. Téng ngudn vén huy ddng tir gidy t& cé gid
dat 96,578 ty VND, tang 44.4%YoY.

Ty |& cho vay trén téng ngudn vén huy dong (LDR) tir d6 gidm tir mirc dinh 78.8%
clia quy 3 xudng 76.1% vao cudi quy 4. Ty |& vén ngén han cho vay trung va dai
han ching t6i wéc tinh 13 khoang 21.3% van dam bao mic quy dinh 34% cla
ngan hang nha nudc.

Biéu d6 8. Tang trudng tin dung va huy déng (%YTD) Biéu d6 9. Cd cdu cho vay theo tap khac hang (%)
mTangtrudngtindung  mTangtrudnghuy dong mCanhan ®mCTCPva TNHH DN nha nuéc  mKhac
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Ngudn: MBB, KBSV Ngudn: MBB, KBSV
Biéu d6 10. Tang trudng cac ngudn vén huy dong (%YTD) Biéu d6 11. Ty l& LDR va Vén ngan han cho vay trung va dai han
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Nguon: MBB, KBSV Ngudn: KBSV udc tinh
Chat lugng tai san hdp nhat giam Chding téi danh gia chat lugng tai san cGia ngdn hang me van & muc tét trong
do MCredit khi tai san ctia Mcredit kém han theo xu hudng chung cla nganh tai chinh tiéu

dliing cling viéc ddy manh cho vay trong ndm nay nham chiém [inh thi phan tai
chinh tiéu dung (Mcredit d& vugt qua HDSaison dé dding th 3 vé quy mé cho
vay). Ty lé ng xau tai ngan hang me cudi 2022 (3 0.83%, tang 0.15 diém % so
véi cung ky do ty 1€ xba ng (write-off rate) thap han khién ng nhém 5 tang
178%YoY. NPL clia Mcredit dat 6.5%, tdng 0.29 di€ém %YoY. Ngan hang cling
chi dong tang bo dém duy phong & ca Ngan hang me va Mcredit, [an lugt [a
295.4% va 90.3%. Ty [& ng xdu hgp nhat tif d6 tang nhe 0.19 diém %, dat 1.09%
va LLCR hdp nhat 238% (Bi€u d6 14).

Quy md ng nhém 2 hgp nhat lién tuc tang theo quy trong ndm 2022 va chiém
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t6i 1.7% trén téng cho vay hgp nhat trong khi con s6 dau ndm chi khoang 1.1%
(Bi€u d6 12). NG nhém 2 ting chi yéu dén tif Mcredit, quy md du ng dat 4,693
ty VND (+272%YoY) va chiém tdi 60% ng nhém 2 hdp nhat (thudng dudi 50%
trong cac giai doan trudc). Ng can chd y ctia ngan hang me cling ¢ xu hudng
tdng manh bat ddu tif 3Q2022 ma chiing téi cho rang dén chu yéu ti ng téi ¢

cau khi Thong tu 14 hét hiéu luc vao cu6i 2Q2022 cling nhu méi trudng kinh
doanh kém hon trong bdi canh 13i suit cao (Bi€u dé 15).

Bi€u d6 12. Cd ciu ng xau va ng can chi y hgp nhat (%)

Biéu d6 13. Quy md ng xau va ty |& ng xau ciia Ngan hang me
va Mcredit (%)
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Ngudn: MBB, KBSV

Biéu db 14. Ty lé bao phil ng xau ciia NH me va Mcredit (%)

Ngudn: MBB, KBSV

Biéu d6 15. C cau ng nhém 2 hgp nhat (ty VND)
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Ngudn: MBB, KBSV

Tiép tuc ddy manh chi dau tu cong
nghé théng tin va chuyén déi sé

Ngudn: MBB, KBSV

Chi phi hoat dong (OPEX) quy 4 dat 3,628 ty VND, giam nhe 2.7%QoQ va tang
4.8%YoY. Ty & CIR quy 4 gidm xudng 30.9% khi TOI van ghi nhan tang trudng

cao hon & mUc 16.2%YoY. Tinh chung ca nam 2022 hé sé CIR ciia MBB giam
xudng con 33% tU mdc 34% cta ndm 2021. Mdc du thyc hién t6i uu hda chi phi
trong quan ly nhung MBB van dam bao thu nhap cla ngudi lao dong ting
15%/ndm trong giai doan 2017-2021. Ngoai chi phi ludng, chi cho hoat dong
quan ly cdng vu cling chiém ty trong l&n khi MBB uu tién chi dau tu cdng nghé

thong tin va chuyén déi s6 cho chién lugc md rong khach hang. Toc d6 tang
trudng binh quan trong giai doan 2018-2022 la khoang 12.7%/nam.

MBB trich [3p t8i 3,585 ty VND chi phi du phong trong quy 4 - mlc cao nhat
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theo quy tU trudc téi nay. Chi phi tin dung quy 4 ti d6 tang manh lén mdc 3.1%
(Bi€u d6 17). Tuy nhién, nhg chi phi dy phong 972022 thap nén llly ké ca ndm
dat 8,048 ty VND tucng dudng cung ky. MBB van cé thé phai déi mat vdi riiro
chi phi du phong tang trong nam 2022 khi quy mé ng nhém 2 tai Mcredit ¢é xu
hudng tang manh trong thdi gian vira qua.

Biéu db 16. Cd cau chi phi hoat ddng (ty VND) Bi€u d6 17. Ty & CIR va chi phi tin dung theo quy (%)
m Chiphichonhanvién  m Chive taisan Quanlycongvu  mKhac =Q=== CIR —@— Chiphitin dung
4.89 _
4500 T 36.0% T 346% 34.8% 34.29% 4% 0 5.0%
4,000 + 34.0%
T 4.0%
3,500 320% 1 30.5% - 309% ’
3,000
300% + 1 3.0%
2,500
28.0% +
2,000 .
26.0% + + 2.0%
1,500
24.0% +
1,000 T 1.0%
500 22.0% +
0 20.0% 0.0%
1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022
Nguon: MBB, KBSV Ngudn: KBSV udc tinh
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Du phéng két qua kinh doanh ndm

2023

Pinh gia - Khuyén nghi MUA, gia
24,700 déng/cé phiéu

KB SECURITIES VIETNAM

Du phong két qua kinh doanh

Chung t6i dua ra dy phdng cho MBB trong ndm 2023 nhu sau:

Ching t6i dua ra gia dinh than trong vé tang trudng tin dung trong
nam 2023 ctia MBB la khoang 21.1% v3i cac luan diém chinh nhu sau
(1) Tang trudng hoat déng cho vay cét 16i van sé& § muc cao la khoang
25% v@i ky vong kinh t& vi mé 6n dinh va mat bang (i suat giam vao
nlfa cudi nam s& kich thich nhu cau tin dung; (2) Danh muc trai phiéu
giam do ddo han va khdng c¢é phat hanh mdi; (3) Room tin dung van sé
& mUc do thudc nhém ngén hang tham gia x{ ly TCTD yéu kém.

Du phong téng ngudn vén huy ddng tang 19.7%YoY dé dam bao hoat
dong giai ngan dudc thuan Igi. Ty € LDR tudng Ung la 79.4%.

Du phéng NIM 2023 giam 0.13 diém %, dat 5.54% du viéc tiép tuc md
rong tap khach hang ban é sé giip cho MBB c6 |gi suat cho vay t6t
han nhung ngan hang van phai déi mat vdi viéc chi phi von cao trong
nlfa dau nam nay. MBB day manh huy déng tién gui ky han tir 3-6
thang vao cudi 2022 nén |3i suit van cao cho dén quy 2.

Du phéng NPL dat 0.99%, giam nhe 0.11 diém % so vdi cudi ndm 2022.
Du ng nhém 2 ¢6 dau hiéu tang cao nhung ching toi tin v&i b dém dy
phong tot (LLCR trén 200%) thi MBB cé thé ddy manh xU ly ng.

Du phéng chi phi dy phong tang 25.4%YoY, dat 10,093 ty VND.

Du phdng LNST cho ¢ dong cong ty me nam 2023 dat 20,890 ty VND,
tang 19.5% so vdi cung ky.

Bang 1. Du phdng két qua kinh doanh 2023

2021 2022 2023F %YoY2022 %YoY2023
Thu nhap l&i thuan 26,200 36,023 42,634 37.5% 18.4%
L&i thu3in tif hoat dong dich vu 4,367 4,136 7,699 -5.3% 86.1%
Téng thu hoat dong 36,934 45,593 54,781 23.4% 20.2%
Chi phi dy phong -8,030 8,048 -10,093 0.2% 25.4%
Lgi nhuén c6 déng cdng ty me 12,697 17,483 20,890 37.7% 19.5%
NIM 5.04% 5.67% 5.54% 0.63ppts -0.13ppts
L&i sudt dau ra binh quan 7.40% 8.26% 8.51% 0.86ppts 0.21ppts
L&i suat dau vao binh quan 2.66% 2.95% 3.44% 0.29ppts 0.49ppts
CIR 33.5% 32.5% 32.0% -1lppts -0.5ppts
NPL 0.90% 1.10% 0.99% 0.2ppts -0.11ppts
Téng tai san 607,140 728,532 880,176 20.0% 20.8%
Vén chu s hitu 62,486 79,613 103,476 27.4% 30.0%

Ngudn: KBSV udc tinh

Chung t6i két hdp 2 phuang phap dinh gia la P/B va Chiét khau |gi nhudn thang
du dé tim ra muc gia hgp ly cho c6 phiéu MBB.
(1) Phudng phap dinh gia P/B (Biéu d6 16)

MBBank sd hitu hé sinh thai tai chinh toan dién, cé chat lugng tai san
t6t, hiéu qua hoat dong cao, cd téc d6 tang trudng nhanh trong nhiéu
nam qua nhd di dau trong hoat déng chuyén déi sé. Dinh gia PB hién
gid cla MBB giao dich tai mUic 0.98x ma ching t6i danh gia la d& phan
anh lo ngai ctia nha dau tu vé danh muc trai phiéu va cho vay bat

ddng san. Ngoai ra, dinh gia PB cling hdp dan véi 1 ngdn hang c6 ROE
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RuUi ro tif d6i tdc NVL anh hudng
tryc ti€p tdi dinh gia

KB SECURITIES VIETNAM

thudc top cao trong nganh Du phdong P/B muc tiéu ctia ngan hang sé

giao dich quanh vung 1.3x tudng dudng trung binh PB giai doan 2015

dén hién tai.

(2) Phuaong phap chiét khau lgi nhudn thang du (Bang 2)

Bén canh do, ching toi két hgp st dung thém phudng phap chiét khau

lgi nhudn thdng du dé phan anh rli ro hé théng va ky vong dai han.
Két hgp hai phucng phéap dinh gia trén vdi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
cung cho c6 phiéu MBB [a 24,700 dong/cd phiéu, cao han 42.0% so vdi gia dong
clia ngay 17/03/2023 (Bang 3). Ching t6i ndng muic gia muc tiéu mdi thém
9.6% do nén tang CASA viing chac trong ndam 2022 cuing |gi suat tai san sé tiép
tuc cai thién. M6t s6 rli ro c6 thé phat sinh giam du phdng cla ching t6i bao
gom: (1) Kha nang hoi phuc cta khach hang khéng nhu du kién khién chat
lugng tai san giam sut; (2) Rui ro lién quan dén doi tac la CTCP Tap doan Dau tu
Dia 6c No Va (Bang 4).

Biéu db 18. Dién bién gia va chi s6 P/B clia MBB giai doan 2015-hién tai
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Ngudn: Bloomberg

Bang 2. C6 phi€u MBB - Pinh gia 2023 phuong phap chiét khau gi nhudn thing du

Ty dong 2023F 2024F 2025F 2026F 2027F
Lgi nhuan sau thué 21,693 23,265 29,686 38,361 49,746
Lgi nhuén thing du 3,610 1,405 2,631 4,578 7,235
Chi phivon (re) 16.7%
Tang trudng (g) 3%
Gia tri cudi cung 25,130
Téng gid tri hién tai (PV) 36,721
Gia tri c6 phiéu MBB 25,302

Ngudn: KBSV udc tinh

Bang 3. Téng hgp cac phuang phap dinh gia - gid muc tiéu

Phudng phap dinh gia Gidduphéng Tytrong  Gia du phdngtheo ty trong
Ldi nhuan thing du 25,302 50% 12,651
P/B 24,262 50% 12,131
Gia muc tiéu 24,782

Ngudn: KBSV udc tinh

MBBank va Novaland da chinh thdc ky két hgp tac chién lugc vGi Tap doan
Novaland trong viéc cung cap cac dich vy, gidi phap vé tai chinh, ngan hang
cho Novaland, cac céng ty thanh vién ctia Novaland nam 2021. Muc tiéu chinh

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

clia MBB la c6 thé thong qua thda thuin nay d€ md rong tip khach hang ban 1é
thong qua cho vay cad nhan mua nha clia Novaland. Tinh dén cudi nam 2022, du
ng cho vay clia MBB tai NVL chd yéu la dai han véi gia tri khoang 3,100 ty VND.
Ngoai ra, MBB ciling dang nam giil khoang 6,177 ty trai phiéu clia NVL. Nova
Group gan day dang gap kho khan va cé dau hiéu cham tra [&i cho trai chi nén
day cé thé la rli ro tiém tang anh hudng tdi dinh gid muc tiéu cta chdng téi cho
MBB. Chung t6i dua ra ty lé trich |3p ng vay theo ty [& ctia nhom 1 dén nhém 5
v@i gia dinh qua trinh x{ ly tai san dam bao thudng sé kéo dai va ngan hang chu
déng trich dua theo ng goc. Ty € trich ldp du phong cho trai phiéu doanh
nghiép sé phu thudc vao nang luc va dinh hudng cua tung ngan hang. Ta cé
mUc gid muc tiéu cta kich ban cd s (khong trich dy phong cho ng ciia NVL) la
24,782 VND/c6 phiéu va kich ban tiéu cuc nhat [a trich toan b thi mic gia muc
tiéu giam con 23,214 VND/c6 phi€u (Bang 1). Ngoai ra, MBB cling c6 thé sl
dung bd dém dy phong viing chac ctia minh (~12,000 ty) dé xdi ly nd ctia NVL.

Bang 4. Phan tich dd nhay giita ty |& trich [3p du phong cho NVL va gia muc tiéu
Trich lap ng vay
5% 20%

Trich lap trai
phiéu

Ngudn: KBSV udc tinh
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PHU LUC
Bdo cdo Két qua HDKD Bang can déi ké todn
(TY VND) 2021 2022 2023F  2024F  (TyVND) 2021 2022 2023F 2024F
Thunhép i va cAckhodnthunhaptucngty 38465 52,48 65505 81,230  TONG TAISAN 607,140 728,532 880,176 1,079,181
Chi phi l3i va cac chi phi tudng ty -12,265 -16,463 -22,871 -29,991  Tién mat, vang bac, da quy 3,475 3,744 4,541 3,537
Thu nhap (i thuan 26200 36,023 42,634 51,239  Tién glfi tai Ngan hang nha nudc Viét Nam 38,051 39,655 49,212 57,037
Thunhap tir hoat déng dich vu 12,308 14,244 18563 23,846  Tiéngiliva chovay cac TCTD khéac 35983 32,937 40,183 48,822
Chi phi hoat déng dich vu -7,941 -10,108 -10,864 -12,646  Ching khoan kinh doanh 7,575 4,106 5,691 6,784
L3i/L6 thudn tif hoat déng dich vu 4,367 4,136 7,699 11,200  Chovay khach hang 354,797 448599 561,844 697,682
L&i/(16) thuan tif hoat ddng ngoai héi va vang 1,331 1,704 1,602 1,685  Chiing khoan dau tu 128,806 159,580 171,968 210,065
L3i/(16) thuan ti mua ban chdng khodn kinh ¢ 21 141 127 147 Taisancé dinhva khac 167,259 199,491 218,705 265,319
L&i/(16) thuan tif mua ban chiing khodn dau ti 1,446 1,315 1,118 1,230 NG PHAITRAVAVON CHU SGHTU 607,140 728,532 880,176 1,079,181
L&i/(18) thun tit hoat dong khac 3,254 2,142 1,499 1,199  Téngnd phaitra 544,654 648,919 776,700 953,441
Thu nhap ti gép vén, mua cé phan 115 132 102 102 Céc khoan ng chinh pht va NHNN Viét Nan 262 32 0 0
Téng thu nhap hoat dong 36,934 45,593 54,781 66,802 Tién gfi va vay cac T6 chic tin dung khac 59,560 65,117 78,140 68,998
Chi phi hoat déng 12,377 -14816 17,530 22,045 Tign giii ctia khach hang 384,692 443,606 511,034 592,799
LN thuan tif hoat déng kinh doanh trudc CPDI 24,557 30,777 37,251 44,757 Phat hanh gidy t& cé gia 66,887 96,578 135,596 224,411
Chi phi dy phong rui ro tin dung -8,030 -8,048 -10,093 -15,631 Céc khoan ng khac 31,254 41,584 51,930 67,233
Téng |gi nhudn trudc thué 16,527 22,729 27,158 29,126  Von chu sg hitu 62,486 79,613 103,476 125,741
Chi phi thuéthu nhap doanh nghiép -3,306 -4,574 -5,465 -5,861 Vén diéu 1& 37,783 45,340 54,408 65,290
Lgi nhudn sau thué 13,221 18,155 21,693 23,265 Thang du vén cd phan 869 869 869 869
Lgi ich ctia c6 déng thiéu sé -524 -672 -803 -861  Qufclia té chlictin dung 7,341 9,289 12,109 15,599
C3 ddng clia Cong ty me 12,697 17,483 20,890 22,404  Lginhuadn chua phan phdi 12,915 19,064 29,234 37,352
Chi s8 tai chinh Pinh gia
% 2021 2022 2023F 2024F (dong, x, %) 2021 2022 2023F 2024F
Kha nang sinh [8i Chi sé végia
ROAA 2.4% 2.7% 2.7% 2.4% EPS cdban 3,362 3,856 3,840 3,431
ROAE 23.5% 25.6% 23.7% 20.3% Gi4 tri s6 sdch/CP (BPVS) 16,538 17,559 19,019 19,259
ROA trudc du phong 3.0% 3.6% 3.7% 3.7%  Gid trisd sach hitu hinh/CP (Tangible BVPS) 16,150 17,203 18,663 18,928
ROE trudc du phong 29.9% 34.9% 34.7% 32.6%  Chisédinhgia
NIM 5.04% 5.67% 5.54% 5.45% PER 7.39 4.54 4.56 5.10
Hiéu qua hoat déng PBR 1.54 1.02 0.94 0.92
LDR 71.1% 76.1% 79.4% 80.6% Ty lécé tiic 35.0% 20% 20% 20%
CIR 33.5% 32.5% 32.0% 33.0% ROE 23.5% 26% 24% 20%
Téc dong téng trudng An toan vén
Téng trudng Tong tai san 22.7% 20.0% 20.8% 22.6%  Tyléantoanvdn (CAR) 11.3% 11.4% >8% >8%
Téng trudng Cho vay 21.9% 26.7% 25.0% 24.0%  Chat lugng taisan
Téng trudng LN thuan trudc DPRR 46.1% 25.3% 21.0% 20.1%  NPL (ngx&du nhém 3-5) 0.90% 1.10% 0.99% 0.82%
Téng trudng LNST ngdn hang me 53.7% 37.7% 19.5% 7.2% D bao phi ngxau (nhém 3-5) 267.7% 236.4% 243.4% 276.9%
Téng trudng EPS 123%  147% -04%  -10.7%  SML(ngx&uva ngcanchiy) 198%  279%  142% 1.28%
Tang trudng BVPS -1.6% 6.2% 8.3% 1.3% D6 bao phi ng xau (nhém 2-5) 122.0% 93.3% 169.3% 176.8%

Ngudn: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
Nguyenndl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Dau khi & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trgi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay c6 tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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