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3Q2022, LNTT ting 61.5%YoY, dat
6,296 ty VND.

NIM 3Q2022 cai thién nhe 0.04
diém % so vdi quy 2, dat 5.78%

Hoat ddng cho vay duy tri ting
trudng tot trong khi tién gui giam

Ty |& nd x3u gidm vé con 1% vao cudi

quy 3

Ngan hang s6 ti€p tuc ghi nhan tang

trudng an tugng

Khuyén nghi MUA, gia muc tiéu
22,600 VND/cp

MBB ghi nhan thu nhap (i thuan quy 3 dat 9,039 ty VND (+4.5%QoQ va
+36.0%YoY), thu nhap ngoai ldi dat 1,946 ty VND (-13.6%QoQ va -10.9%YoY). Chi
phi du phong rui ro dat 962 ty VND, giam manh 45.9% so véi cling ky. Tudng tu quy
trudc, nhd cat gidam chi phi du phong ma Igi nhuén trudc thué quy 3 tang manh
61.5%YoY, dat 6,296 ty VND. Lily ké LNTT 9T dat 18,193 ty VND (+53.1%YoY).

Lgi suat dau ra binh quan 3Q2022 dat 8.43%, tang 0.35 diém % QoQ vdi déng gop
chinh dén cho vay lién ngan hang (x2.97 QoQ). L&i suat binh quan dau vao chi tang
chdm hgn & muic 0.27 diém % nhd ngudn von huy dong vén ré tuf gidy to ¢ gia.
Bién l&i thuan NIM tU d6 tang nhe 0.04 di€ém % QoQ, dat 5.78%

NhG room tin dung dugc cap mdi ma MBB c6 thé day manh cho vay trong quy 3.
Cu thé, du ng cho vay khach hang dat 426 nghin ty VND, tdng 17.2% so vdi dau
nam; danh muc trai phi€u doanh nghiép giam nhe trong quy 3 nhung van tang
16%YTD. Téng ngudn vén huy dong dat 542 nghin ty VND (+6.1%YTD). Huy déng tu
gidy t& cd gid tdng 52.2%YTD bu ddp cho tién guii khach hang gidam nhe 2%YTD.

Ty & ng xau hop nhat giam vé mlc 1%, ng xau ngan hang me [a 0.9%. Ty & bao
pht ng xau du gidm xuéng 207.7% nhung van thudc top ddu nganh. S6 du ng tai
cd cdu tinh dén cudi quy 3 con khoang 2.2 nghin ty VND (-33.3%QoQ).

Chitrong quy 3, MBB da thu hat dugc thém 3 triéu ngudi dung mdi App & Biz mdi,
gap doi so véi cung ky nam trudc, dua téng khach hang sir dung ngan hang sé [én
18 triéu ngudi dung. Sé lugng giao dich trén kénh s6 vao quy 3 dat 812 triéu giao
dich, tang gdp 3.6 lan YoY va chiém tGi 94% cac giao dich tai MBB. Gia tri giao dich
trong quy 3 dat 7.8 triéu ty dong, gap 2.7 [an Yov.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
dua ra mdc gid muc tiéu 1 ndm cua c6 phiéu MBB la 22,600 VND/cp, cao hdn 41.3%
so V@i gia tai ngay 12/11/2022. Khuyén nghi MUA.

MUA

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 22,600
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Hoat dong kinh doanh

3Q2022, LNTT tang 61.5%YoY, dat MBB ghi nhan 9,039 ty VND thu nhap |di thudn trong quy 2, tang 36.0%YoY va

6,296 ty VND. +4.5%QoQ. Thu ngoai l3i ti€p tuc xu hudng giam trong quy 3 khi chi dong gbp
khoang 1,946 ty VND, giam 13.6%QoQ va 10.9%YoY. Nguén thu ngoai l3i giam
khién tong thu hoat dong giam nhe 2.1%QoQ, do nén thap cia quy 3 ndm
trudc nén téng thu hoat déng van tang manh 61.3%YoY. Chi phi hoat ddng
(OPEX) dat 3,729 ty VND (-3.4%QoQ va +23.3%YoY). Chi phi du phong rui ro
giam manh 30% so v3i quy 2 xuéng chi con khoang 962 ty VND. Cac chi phi
dugc tiét giam nén Igi nhuan trudc thué quy 3 van tang nhe 5.2%QoQ va so Vdi
cung ky thi tang 61.5%, dat 6,296 ty VND. Liiy ké 9 thang |gi nhuén trudc thué
dat 18,193 ty VND (+53.1%Yo0Y). TU d6, MBB da hoan thanh 79% ké hoach Igi
nhudn day tham vong la 23 nghin ty.

NIM 3Q2022 cai thién nhe 0.04 Lgi suat dau ra binh quan cai thién khoang 0.34 diém % so vdi quy 2, tuy nhién

diém % so vdi quy 2, dat 5.78% dong luc chinh khéng dén tif hoat dong cho vay khach hang ma [a tif cho vay
lién ngdn hang. Cu thé, lgi suat binh quan tir hoat dong cho vay chi tdng nhe
0.06 diém %QoQ, dat 9.16% trong khi |gi suat binh quan tién gii tai cac TCTD
khac [én tdi 3.95%, gap 3.35 lan con sé trong quy 2. L&i suat lién ngan hang dat
dinh trong quy 3 do su thi€u hut trén thi truéng 1 cling viéc duy tri sé du tién
gUi lién ngan hang l8n vao cudi quy 2 (khoang 52 nghin ty VND) da gitip MBB
thu dudc 446 ty VND (+187%YoY) tU tién gi lién ngén hang. Du s6 du tién gui
lién ngan hang chi con khoang 31 nghin ty VND (-39.6%QoQ) vao cudi quy 3
nhung chiling téi cho rang ngan hang van sé& nhan dugc mét khoan thu déng ké
trong quy 4 do nén [&i suat thi trudng 2 van dang duy tri § mic cao.

L3i sudt dau vao binh quan tang khoang 0.38 diém % so vdi quy 2. Vé cau tric
chi phi 13i, i suat tién gui binh quan chi tang khoang 0.27 diém %QoQ trong
khi l&i suat binh quan chi tra cho cac khoan vay trén thi trugng 2 tang tdi 1
diém %QoQ. S& du tién giii CASA giam 11.1%QoQ trong quy 3 xudng con
khoang 160 nghin ty VND, tién gui c6 ky han gan nhu khong thay d6i trong 9
thang va dat 217 nghin ty VND. Tu d9, ty [& CASA giam con 41.6% vao cudi quy
3, diéu nay la phu hgp vdi thi trudng chung trong béi canh 1&i suat huy dong
tang nhanh va doanh nghiép gap khd khan trong viéc tiép cadn ngudn von tin
dung nén phai st dung tién gi san c6. CASA SME va cé nhan lan UGt a 66% va

34%
Bi€u d6 1. Bi€u do tang trudng l3i thuan va thu ngoai l3i Bi€u d6 2. Tang trudng Téng thu nhap hoat ddng va LNTT theo
theo quy 2021 - 2022 (YoY) quy 2021 - 2022 (YoY)
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Biéu db 3. Bi€n ddng NIM theo quy 2021 - 2022 Biéu db 4. Ty & CASA ctia MBB theo quy giai doan 2021 - 2022

Qe NIM  —@—— LS dau ra binh quan e==@em== |.S huy dong binh quan m— Ticn gli CASA e Tien gli co ky han ~ —O— CASA

9.00% - 8.01% 7.88%

7.00% -+
5.67%
6.00% -+ 5.08% 546% 5.17% 5.28%

5.00% -+
4.00% —+
3.00% +

2.00% + 2.93% 2.86% 2.73%
1.00%

2.51% 2.47%

2.55%

8.43% 47.6%

8.08% 450 T 438%  443% T 50.0%

[ 7.69% 761%  7.53%
8.00% -+ ./—W

5.81% 5.84%

+ 45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%

2.93%

0.00%
1Q2021  2Q2021 3Q2021  4Q2021  1Q2022

0.0%

2Q2022  3Q2022 102021  2Q2021 3Q2021  4Q2021  1Q2022  2Q2022  3Q2022

Ngudn: Bao cdo cdng ty, KBSV

Chi phi tdng nhanh khién thu thuan
ti hoat déng dich vu giam
15.3%YoY

Ty l& NOII/TOI giam xudng chi con
17.7% trong quy 3

Nguon: Bo cdo cdng ty, KBSV

Thu nhap ti hoat déng dich vu trong quy 3 dat 3,331 ty VND (-8%QoQ va
+26.3%Y0Y). Trong dé, thu tir hoat ddng bao hiém déng gbp téGi 2,144 ty VND,
gidam 21.1%QoQ nhung van tang tich cuc 20.7%YoY; Thu tif hoat dong thanh
toan va ngan quy duy tri toc d6 tang trudng kha quan 66.8%YoY, dat 437 ty
VND; Thu tif hoat ddng méi gidi chiu anh hudng tiéu cuc tu thi trudng ching
khoan khi thanh khoan va diém sé lién tuc sut giam, tif d6 chi ghi nhan 151 ty
VND (-13.2%QoQ va -38.1%Y0Y); Thi trudng trai phiéu kém s6i dong cling khién
nguén thu ti hoat déng tu van sut giam xudng chi con 49 ty VND trong quy 3 (-
34%QoQ va -46.2%Y0Y).

Chi phi cho hoat dong dich vu tang t8i 48.8% so vdi cung ky, dat 2,547 ty VND.
Déng gdp chu yéu vao chi phivan la tif hoat ddng bao hiém, khoang 1,163 ty
VND (-31.1%QoQ va +39.4%YoY) va ti hoat ddng maoi gidi 890 ty VND
(+75.9%Q0Q va +50.3%YoY). Thu ti xt ly nd, thdm dinh gid va hoat dong khac
[&n lugt tang 58.6% va 79.1% so vdi cung ky. Tu dd, thu thuan tif hoat dong
dich vu quy 3 chi dat khoang 784 ty VND, giam 22.4%QoQ va -15.3%YoY.

Biéu d6 5. Cd cdu thu dich vu va chi phi hoat dong dich vu theo quy (ty VND)
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Ngudn: MBB, KBSV

Hoat déng kinh doanh ngoai héi va vang van gilt dugc su 6n dinh khi dem lai
cho ngédn hang 402 ty VND, tang 12.9.5% so v3i cung ky. Thu thuan tU hoat
dong xt ly ng tang nhe 4.3% so vdi cung ky dat 410 ty VND. Trong khi d6 hoat



déng mua ban ching khoan kinh doanh va dau tu du c6 su cai thién so véi quy
2 (+105%QoQ) nhung van giam t&i 58.3% so vdi cung ky. Do dé ma téng thu
ngoai l3i (NOII) ti€p tuc xu khoang giam 13.6% QoQ, dat 1,946 ty VND. Ty |&
NOII trén téng thu hoat déng (TOI) giam xudng con 17.7% - mdc thap nhat
trong vong 6 quy trd lai day.

Biéu db 6. Cd cau thu ngoai li theo quy 2021 - 2022 (YoY) Biéu d6 7. Ty lé NOII/TOI theo quy 2021 - 2022 (%)
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Ngudn: Bao cao cdng ty, KBSV

Hoat ddng cho vay duy tri ting
trudng tot trong khi tién gui giam

Ngudn: Bao cao cdng ty, KBSV

Room tin dung dugc giao ctia MBB cho ca nam 2022 la khoang 24% - thudc
nhém cao nhat nganh nhd tham gia ti€p nhan t6 chdc tin dung yéu kém. Tang
trudng tin dung sau 9 thang la 17.1%YTD, quy md du nd tin dung dat 475 nghin
ty VND. Trong d9, tang trudng cho vay c6 su cai thién khoang 2.9% trong quy 3
nhg dgt ndi room tin dung ctia NHNN. Hoat dong tai c¢d cau lai danh muc cho
vay vdi uu tién cho vay ca nhan va SME siéu nhé van dang di dling hudng. Du
ng cho vay ca nhan tinh dén cudi quy 3 la khoang 206 nghin ty VND, tdng 23%
so vGi dau nam. Ty trong cho vay ca nhan nhd d6 cai thién 1én muiic 48% (2020:
44%, 2021: 46%). Mang cho vay khach hang doanh nghiép tang trudng cham
hon, 8 mic 12%YTD. Tu dd, quy m6 du ng giam dan xuéng chi con chiém 45%
téng cho vay (trong nhiing ndm trudc thudng chiém tif 47-55%). Chuyén dich
6 cdu sang cho vay khach hang ca nhan dudc ky vong sé tac dong tich cu lén
NIM ctia ngan hang.

Khéng nhu trudng hdp ctia TCB nhd ¢ room tin dung du thita ma MBB van cé
thé ddy manh cho vay ma khdng phai cat giam danh muc chiing khoan dau tu
ctia minh. DU ng trai phiéu doanh nghiép ti€p tuc giam 662 ty VND trong quy 2
xuéng con khoang 49 nghin ty dong (+15.8%YTD). Chiing téi cho rang diéu nay
dén chu yéu tir viéc trdi phi€u dén han. MBB cho biét cic khodn dau tu trdi van
dang dem lai lgi suat dau tu tét va dudc danh gia la ng nhom 1.

Téng ngudn von huy ddng tinh dén cudi quy 2 dat khoang 542 nghin ty VND,
tang 6.1% so vGi dau ndm nhung giam nhe 1.63% so vdi quy 2. Nguyén nhan
chinh dén tu su sut giam trong tién giii khach hang, cu thé giam 4.9%QoQ va -
1.9%YTD. Do d6, gidy tq cd gia dan trd thanh kénh huy dong chinh khi tang
52.2%YTD sau 9 thang. Gia tri gidy tG co gia dudc MBB phat hanh [én tdi 35
nghin ty VND. L&i suat lién ngdn hang tang ky luc khién MBB cling phai can
nhac cdt giam nguén huy déng nay sau khoan thdgi gian tdng manh vita qua.
Tién gUi va vay cac té chiic tin dung khac dat 63 nghin ty VND, tang 6.1%YTD.



Tang trudng ngudn vén huy déng chi bang mét niia so vdi cho vay khién ty 1&
LDR (Theo théng ty 22) ctia MBB tang khoang 3.2 diém % QoQ |én 78.6% - mic
cao nhat tu trudc t&i nay theo quy nhung van phu hgp véi quy dinh 85%. Trong
budi hop cung cac té chic tin dung gan ddy NHNN dang c6 dinh hudng dua ty
[& LDR thi trudng 1 (TT1) vé mUc 90%. Viéc tuan tha quy dinh trén cé thé sé la
tiéu chi d& quyét dinh room tin dung cho ndm sau vi hién gi¢ giai quyét van dé
thanh khoan toan hé théng dang la muc tiéu can hudng tdi. Ching ti cho rang
Ngan hang Nha nudc van can c¢é thém thdi gian dé dua ra mot cach tinh hgp ly
cho ty lé nay vi hién tai hau hét cac ngan hang déu dang c6 LDR TT1 cao hon
nhiéu méc 90%. Ching tdi udc tinh ti € uSc tinh LDR TT1 ctia MBB dang
khodng 113% (Biéu d6 11).

Biéu d6 8. Bi€u do tang trudng tin dung va huy dong giai doan Bi€u d6 9. Bi€u do cd cau cho vay theo quy giai doan 2021 -
2021 - 2022 (%YTD) 2022 (%)
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Biéu db 10. Biéu db tang trudng ngudn vén huy ddng giai doan Biéu do 11. Biéu d LDR va V&n ngan han cho vay trung dai
2021 - 2022 (%YTD) han giai doan 2021 - 2022 (%)
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Ty l& ng xau gidm vé con 1% vao Ty l& ng xau hdp nhat giam vé con khoang 1.04% vao cudi quy 3 (-16bps QoQ
cudiquy 3 va 9bps YoY), ng xau riéng [& ngdn hang me la 0.9%. Mot trong nhiing nguyén

nhan khién ty 1€ ng xdu dudc cai thién la do MBB d3 manh tay xéa khoang
2,760 ty VND ng xau ngay trong quy 3 - gap déi con s6 1,100 ty trong 6 thang.
Nh& ddy manh xéa ng ciing d4 than trong trich [p trong qua khi nén ngan
hang chi phai trich thém 814 ty VND duy phong cu thé trong quy 3 (-31%QoQ va
-55.5%Y0Y). Theo dé, ty & du phong bao ng xau giam xuéng 207.7% nhung van
& miic cao néu so vdi cac ngan hang khac. NG nhém 2 duy tri xu hudng tang
nhanh trong quy 3 (+22.7%QoQ) tao nén rui ro ng xau tang trong thgi gian tdi.

Khach hang dugc tai ¢ cau van dang c6 su héi phuc tét cling nhiing nd lyc cta
ngan hang trong viéc thu héi ng da gilip du ng tai cd cau tiép tuc giam 33.3%



xudng con khoang 2,200 ty VND vao cudi quy 3 (chiém 0.52% téng du ng).

. . ~
Bi€u d6 12. Cd ciu ng xau va ng can chd y cua MBB 2021 - 2022 Biéu d6 13. Ty lé ng xau va bao ng xau ctia MBB 2021 - 2022
mNgcanchly mNgduditiéu chudn mNgnghingd NG xau c6 kha nang matvén NPL —O—LLCR
3.0% T 1.40% 268.1% - 300.0%
S 250.1%
25% . 120% + 5% 232.8% — 1 s00%
207.7%
0.3% 1.00% -
2.0% o . - 0% - 0.3% + 200.0%
0.80% +
0.3%
1.5% - ’ 127. + 150.0%
0.60% 1 1] 120%
0,
1.0% - 095% (gpp,  099% HO%% 1 100.0%
0.40% -+ 076%
05% - 020% 1 T 50.0%
0.0% - 0.00% 0.0%
1Q2021  2Q2021  3Q2021  4Q2021  1Q2022  2Q2022  3Q2022 1Q2021  2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022

Ngudn: Bao cdo cdng ty, KBSV

T&t ca cac chi phi dugc tiét giam
trong quy 3

Ngudn: Bdo cao céng ty, KBSV

Chi phi hoat dong (OPEX) quy 3 dat 3,729 ty VND, giam nhe 3.4%QoQ nhung
van tang khoang 23.3% so véi cung ky. V& cd cau chi phi hoat dong, chi phi cho
nhan vién ti€p tuc duy tri  mUc cao néu so vai clng ky, cu thé tang 19.5%YoY
dat 2,081 ty VND. Chi vé hoat dong xU ly cdng vu ghi nhan xu huéng tang nhanh
tU trong quy 4 khi ngdn hang ddy manh dau tu cong nghé théng tin va chuyén
dai s0, lily ké 9 thang chi phi quan ly cong vu dat 784 ty VND, ting 21.1%YoY. Ty
[& CIR quy 3 dat 33.9% cho thdy ngan hang van dang quan ly chi phi tat.

Chi phi dy phong rui ro quy 3 dat 962 ty VND (-30.0%QoQ va -45.9%YoY). Nhg
dé chi phi tin dung quy 3 giam 0.9 di€m % so v8i mic dinh 2.4% vao clng ky
nam trudc.

Biéu d6 14. Cd cdu chi phi hoat ddng ciia MBB 2021 - 2022 Biéu d6 15. Ty L& CIR va chi phi tin dung cia MBB 2021 - 2022
m Chiphichonhanvién  mChivétaisan Quanlycongvu  mKhac === C|IR —@— Chi phitin dung
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Ngudn: Bao cao cdng ty, KBSV

T6m tat ndi dung hop chuyén vién

phan tich

Ngudn: Bao cao céng ty, KBSV

Tién dd lua chon d6i tac chién lugc cho MIG va MBS? MBB van dang trong
qua trinh tim kiém. Trong ndm 2021 ciling c6 nhiing d6i tac lién hé nhung 2 bén
chua tim dugc tiéng ndi chung. Muc tiéu ctia MBB la tim déi tac dé cé nang luc
vé mat tai chinh, cong nghé, san pham, quan tri va thuéc nhém top cao trong
nganh & trén thé gidi hay khu vuc dé hé trd nang cao nang luc hoat déng cua
cong ty chl khong chi trong van dé chuyén nhugng vén dé kiém nguén thu
nhap khac.

Thanh lap ngan hang tai Campuchia? MBB d3 [am th{ tuc dé trinh NHNN Viét



Ngan hang sé tiép tuc ghi nhan

tang trudng an tugng

Nam va NHNN Campuchia, vé cd ban d3 xong thi tuc thanh lap ngan hang
100% von thuéc MBB & Campuchia va dang trong qua trinh dam phan v8i mot
déi tac dé cung MBB dau tu cho ngan hang nay. Qua trinh dam phan nay cé thé
két thic vao ndm 2023.

Tién trinh nhin chuyén giao OceanBank? Ngin hang da hoan thién du ho sd,
ké hoach xtr ly TCTD yéu kém dé ndp 1&én Ngan hang Nha nudc du kién cé thé
hoan thién thd tuc vao nam sau.

Tai sao huy dong tif cho vay khach hang giam va xu huéng li suat tang anh
huéng gi? Huy dong tl tién guii khdch hang gidm do xu hudng clia thi trudng
chung do d6 MBB d& chu dong huy déng von qua kénh phat hanh gidy t& c6 gia
ngay tU dau nam (9T +53%YTD). Kénh huy dong nay dem lai cho MBB ngudn
von trung va dai han doi dao du dé€ phuc vu cho vay. Trong béi canh |&i suat
lién tuc tang thiviéc huy dong trung va dai han sé khé khan do xu hudng gfi
ngan dé cé thé ndm bat xu hudng tang cua 3i suat, tit d6 viéc MBB cé thé huy
dbéng s6m ngudn vén trung va dai han dudc danh gia la thanh cong. Thém vao
d6 ngan hang ddy manh huy dong thong qua gidy t& c6 gia trude khi l3i suat
trén thi trudng tdng manh nhg d6 chi phi vén van dugc duy tri & mic thap.

Chitrong quy 3, MBB da thu hat dugc thém 3 triéu ngudi dung mdi App & Biz
mdi, gap d6i so vGi cung ky nam trudc, dua tong khach hang st dung ngan
hang s6 1én 18 triéu ngudi dung, muc tiéu dat 20 triéu ngudi dung trong ndm
nay va hudng tdi 30 triéu ngudi dung trong nam 2026. Ty [& ngudi dung st dung
thudng xuyén la 75% (cung ky chi khoang 62%). S6 lugng giao dich trén kénh
s6 vao quy 3 dat 812 triéu giao dich, tang gap 3.6 lan so vdi cung ky nam trudc
va chiém tdi 94% cac giao dich tai MBB. Gia tri giao dich trong quy 3 dat 7.8
triéu ty déng, gap 2.7 lan so véi cung ky.

Nhitng két qua an tugng cho thay chién lugc chuyén déi s6 ctia ngan hang
dang di ding hudng va cé nhiing thanh tyu nhat dinh. Nhg dé, CASA ngan hang
sé 6n dinh han va tiép tuc cai thién, déng thai gidp giam chi phi hoat dong.



Du phong két qua kinh doanh nam

2022va 2023

Pinh gia - Khuyén nghi MUA, gia

22,600 dong/cé phiéu

Du phong két qua kinh doanh

Ching t6i dua ra du phdng cho MBB trong ndm 2022 nhu sau:

Chung t6i gill nguyén gia dinh tang trudng tin dung ca nam 2022 la
22% thap hon room dugc giao trong nam nay la 24% do (1) ngan hang
s& khéng md réng dau tu TPDN; (2) Hoat dong cho vay can trong han
do kha nang NHNN 4p LDR TT1 van con; (3) Huy déng tU tién glii dang
gap khé khan. Ching t6i ky vong cau chuyén tang trudng tin dung sé
kha quan hdn trong ndm 2023 cuing viéc MBB c6 thé s& bt dau qua
trinh x{ ly t6 chic tin dung yéu kém s& c6 room tin dung 30%.

Bién (i thuan sau 9 thang dang cé két qua tét hon du kién so vdi gia
dinh cii ctia ching t6i do d6 chlng t6i nang du phdng NIM 2022 lén
mUc 5.77%, tang 73bps YoY do chi phi phi huy dong dang c6 xu hudng
tang cham han |&i suat dau ra binh quan. NIM 2023 van sé kha quan
nhG dén thgi diém tai dinh lai |di cho vay cung day manh cho vay ca
nhan gilp cai thién NIM, du phong dat 6.08%.

Du phéng NPL dat 0.88%, giam nhe 2bps so vGi cudi ndm 2021.

Chung t6i diéu chinh giam cho phi dy phong rui ro tin dung cho ném
2022 xuéng mUc 5,916 ty VND (giam 11% so vdi gia dinh cii). Chi phi du
phong cho ndm 2023 la khoang 5,178 ty VND.

Dy phéng LNST cho ¢6 ddng cong ty me ndm 2022 va 2023 lan lugt dat
18,661 ty VND (+47%YoY) v 25,690 ty VND (+37.7%YoY).

Bang 2. Du phéng KQKD 2022 - 2023

2021 2022F 2023F %YoY2022 %YoY2023
Thu nhép l&i thuan 26,200 35,448 44,338 35.3% 25.1%
L&i thuan ti hoat dong dich vu 4,367 4,271 7,603 -2.2% 78.0%
Téng thu hoat déng 36,934 45,730 56,790 23.8% 24.2%
Chi phi du phong -8,030 -5,916 -5,178 -26.3% -12.5%
Lgi nhuan c8 déng cdng ty me 12,697 18,661 25,690 47.0% 37.7%
NIM 5.04% 5.77% 6.08%
L&i suat dau ra binh quan 7.40% 8.25% 8.74%
L&i suat dau vao binh quan 2.66% 2.85% 3.10%
CIR 33.5% 33.9% 32.0%
NPL 0.90% 0.88% 0.58%
Téng tai san 607,140 689,964 841,529 13.6% 22.0%
Vén chd sé hitu 62,486 90,378 109,535 44.6% 21.2%

Ngudn: KBSV

Chung t6i két hgp 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 hifu hé sinh thai tai chinh toan dién, c6 chat lugng tai san
tét, hiéu qua hoat dong cao, cé téc do tang trudng nhanh trong nhiéu

nam qua nha di dau trong hoat déng chuyén déi sé. Gia c6 phiéu lién



tuc gidam do lo ngai vé trién vong nganh ngan hang ndi chung va danh
muc trai phiéu ma MBB dang nam gill néi riéng. Dinh gia PB hién gi&
cua MBB giao dich tai mic 1.01x ma ching t6i danh gia la tudng doi
hap dan cho c6 phiéu ngan hang. Du phéng P/B 1 ndm cla ngin hang

sé giao dich quanh vling 1.17x tugng dugng vung -1Std.

(2) Phuong phap chiét khau lgi nhun thang du (Bang 4)

Bén canh d6, chiing t6i két hdp st dung thém phuadng phap chiét khau
lgi nhudn thdng du dé phan anh rdi ro hé théng va ky vong dai han.
Chung t6i diéu chinh 13i suat phi rii ro [én mic 5% theo [&i suat trai
phi€u chinh phd ky han 10 nam tai thai diém hién tai (Rf cii [a 4%).
Chuing t6i tang phan bu rdi ro thém 3 diém % dé phan anh rdiro vé

trai phi€u va cho vay bat dong san (Bang 5).

K&t hgp hai phuong phap dinh gia trén vdi ti 1€ 50-50 dé ra dudc gid hgp ly cudi
cung cho ¢ phiéu MBB [a 22,600 dong/cd phiéu, cao hdn 41.3% so véi gia dong
clia ngay 12/11/2022 (Bang 6). Mot sé rUi ro cé thé phat sinh giam dy phéng

cta ching t6i bao gom: (1) Kha nang hoi phuc cia 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 DPau tu Dia 6c No Va.

Biéu do 16. Dién bién gia va chi s6 P/B clia MBB giai doan 2018-2022
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Bang 4. C& phiéu MBB - Pinh gia 2022 phudng phap chiét khau ldi nhuin thing du

Ty dong 2022F 2023F 2024F 2025F 2026F
Lgi nhudn sau thué 19,431 26,750 31,505 40,201 49,488
Lgi nhudn thang du 1,760 5,207 3,883 4,717 4,382
Chi phivén (re) 18.7%
Tang trudng (g) 5%
Gia tri cudi cung 14,252
Téng gia tri hién tai (PV) 25,988
Gia tri c6 phiéu MBB 23,029

Ngudn: KBSV



Bang 5. Phan tich d6 nhay theo Rf va ERP

Equity Risk Premium

8.8% 9.8% 10.8%

39,273 31,676

51,032 40,627 33,262 26,976 21,965
42,768 34,373 28,299 18,766
36,118 29,221 24,144 19,674 16,016
30,668 24,919 20,626 16,799 13,633
Ngudn: KBSV
Bang 6. Tong hgp cac phudng phap dinh gia - gia muc tiéu
Phudng phap dinh gia Giddyphéng Tytrong  Giadu phdngtheo ty trong
P/B 23,029 50% 11,515
Lgi nhudn thang du 22,179 50% 11,090
Gia muc tiéu 22,604

Ngudn: KBSV



PHU LUC

Béo cdo K&t qua HDKD
(Ty VND)
Thu nhép l3i va cac khoan thu nhdp tuang tu
Chi phi |§i va cac chi phi tudng ty
Thu nhap 3i thuén

Thu nhép ti hoat ddng dich vu

Chi phi hoat dong dich vu
L3i/L6 thudn ti hoat dong dich vu
L3i/(18) thuan tif hoat ddng ngoai hdi va vany
L3i/(16) thudn tif mua ban chiing khoan kinh ¢
L3i/(16) thudn ti mua ban chling khodn dau ti
L&i/(16) thudn ti hoat dong khac
Thu nhp ti gép vén, mua cd phan
Téng thu nhap hoat dong
Chi phi hoat dong
LN thuén tif hoat dong kinh doanh trudc CPD
Chi phi du phong rdi ro tin dung
Téng @i nhuan trudc thué
Chi phi thué thu nhdp doanh nghiép
Lgi nhudn sau thué
Lgi ich ciia ¢8 dong thiéu s&
C6 dbng clia Cong ty me

Chi sé tai chinh

%

Kha nang sinh lgi
ROAA

ROAE

NIM

LS daura binh quéan
LS dau vao binh quan
Hiéu qua hoat dong
Ty l&nd xau (NPL)
Bao phui ng xau (LLRC)
LDR

CIR

CASA

2020
32,767
-12,490
20,278
8,228
4,653
3,576
786

85

866
1,680
93
27,362
-10,555
16,807
6,118
10,688
-2,082
8,606

8,263

2020

1.9%
19.1%
4.73%
7.64%
3.28%

1.09%
134.1%
72.3%
38.6%
39.3%

2021
38,465
-12,265
26,200
12,308
7,941
4,367
1,331
21
1,446
3,254
115
36,934
12,377
24,557
-8,030
16,527
-3,306
13,221
524
12,697

2021

2.4%
23.5%
5.04%
7.40%
2.66%

0.90%
268.0%
71.1%
33.5%
47.6%

2022F
50,735
-15,287
35,448
14,707
-10,436
4,271
1,747
236
1,488
2,444
%
45,730
-15,524
30,206
-5,916
24,290
-4,859
19,431
770
18,661

2022F

3.0%
25.4%
5.77%
8.25%
2.85%

0.88%
271.1%
81.5%
33.9%
45.3%

2023F
63,727
-19,390
44,337
19,146
-11,543
7,603
1,642
135
1,265
1,711
%
56,789
-18,172
38,617
-5,178
33,439
-6,689
26,750
-1,060
25,690

2023F

3.5%
26.8%
6.08%
8.74%
3.10%

0.58%
342.2%
84.1%
32.0%
44.5%

Bang can doi ké toan
(Ty VND)
TONG TAI SAN
Tién mat, vang bac, d4 quy
Tién gui tai Ngan hang nha nudc Viét Nam
Tién g va cho vay cdc TCTD khéac
Chiing khodn kinh doanh
Céccong cu TCPS va cac tai san tai chinh ki
Cho vay khach hang
Hoat dong mua ng
Ching khodn dau tu
G4p vén, dau tu dai han
Taisan cd dinh
Batdong sandautu
Taisan Cé khac
NG PHAI TRA VA VON CHU S HTU
Téng ng phai tra
Céc khoan ng chinh phti va NHNN Viét Na
Tién gl va vay cc T6 chdic tin dung khac
Tién glii cua khach hang
Phat hanh gidy td cé gia
Céc khoan ng khac
Vén cha s hitu
Vén diéu 1é
Thang duvén c6 phan
QuY ctia té chic tin dung
Lgi nhudn chua phan phéi

Pinhgia

(dong, x, %)

Chisé vé gia

EPS cd ban

Gid tri s sach/CP (BVPS)
Chi sd dinh gid

PER

PBR

Ty l&cd tic

2020
494,982
3,109
17,297
47,889
3,085
37
293,943
0
99,714
885
4,311
248
24,465
494,982
444,883
15
50,876
310,960
50,924
31,900
50,099
27,988
1,178
6,225
12,956

2020

2,993
17,463

6.91
118
18.0%

2021
607,140
3,475
38,051
35,983
7,575
274
354,797
2
128,806
803
4,678
269
32,426
607,140
544,654
262
59,560
384,692
66,887
31,254
62,486
37,783
869
7,341
12,915

2021

3,362
16,150

7.39
154
35.0%

2022F
689,964
2,992
9,132
36,775
4,924
69
448,042
0
146,839
690
4,830
276
35,395
689,964
599,585
0
64,920
384,692
112,370
37,603
20,378
47,229
869
12,076
30,204

2022F

3,951
18,844

4.05
0.85
24%

2023F
841,526
3,614
11,232
40,820
5,727
Z)
567,349
0
166,163
842
7,153
252
38,289
841,526
731,991
0
80,176
446,243
161,813
43,759
109,535
56,675
4717
16,089
36,204

2023F

4,533
18,956

3.53
0.84
20%

Ngudn: KBSV udc tinh



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hi€u - Gidam 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 Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong 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

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Giam 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, Thiy san & Dét may

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

B phan Ho trg

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

Nguyén Thi Hudng - Chuyén vién hé 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 Khéch hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhan: (+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 cd phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao 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 s& khéng cé tradch nhiém déi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

