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Chuyén vién phan tich - L& Anh Tung
tungla@kbsec.com.vn

KQKD Q3 cua MBB kha quan, bat
chap viéc bung phat lan séng Covid-
19tht4

Chat lugng tai san cia MBB suy giam
nhe nhung van dugc ki€m soat tét

Dich bénh Covid-19 d3 khién du ng
tai co cau tang trd lai

Khuyén nghi MUA, gia muc tiéu VND
34,000

MBB cong bé KQKD Q3/2021 vdi TOI ctia ngan hang dat mdc VND 8,700 ty (-2.5%
Q0Q, 29.2% YoY) va PBT dat miic VND 3,898 ty (+14.4% QoQ, +29.3% YoY). Lily ké 9
thang 2021, TOl va PBT lan lugt dat VND 26,817 ty (+36.5% YoY) va VND 11,884 ty
(+46.1% YoY).

Ty l& ng xau nhich nhe, tang [én mdc 0.9% trong Q3 tU mdc 0.8% clia quy 2 cung
vdi ty 1€ ng nhdm 2 cling tang 1én mdc 1.1% trong béi canh doanh nghiép chiu tac
déng manh bdi cac bién phap gidn cach chéng dich thgi gian qua. MBB thuc hién
trich [3p thap han quy trudc nhung van 8 mic cao VND 1,778 ty (-26.9% QoQ,
+101% YoY), gitp MBB duy tri ty 1€ bao phl ng xau (LLCR) trén 200% va cao thi 2
trong toan nganh (chi sau VCB).

DU ng tdi cd ciu tang, 8 mlc khoang 3 nghin ty VND (+11% QoQ), tuong duong
0.9% tong du ng va c6 kha nang tiép tuc tang [én trong Q4.

KBSV ki vong tang trudng tin dung ciia MBB trong nam 2021 cé thé dat mic 20%.
Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac rui ro cé
thé phat sinh, ching t6i khuyén nghi MUA (duy tri) d&i vdi ¢d phi€u MBB. Gia muc
tiéu la VND 34,000, cao hon 19.3% so vdi gia tai ngay 15/12/2021.

M UA duy tri

Gid muc tiéu VND34,000 DFIEiéu giao dich Bién ddng gia ¢ phiéu

B Ti |é free-float (%) 56.9% (%) M 3M 6M 12M
Tang/Giam (%) 19.3% GTGD TB 3 thang (tr USD) USD14.1 tr Tuyét dgi 0.3 38 21 745
Gia hién tai (15/12/21) VND28,500 Room NDTNN con lai (%) 0.0% Tudng déi 03 53 -93 262
Gid muc tiéu consensus VND35,600 C6 déng 18n (%) Viettel (14.14%)
V&n héa thi trugng (tr USD) USD4,681 tr
Dy phéng KQKD & dinh gié Thay déi v8i VNIndex (tréi)
N3m tai chinh 2020A 2021E 2022E 2023E %) MBBVN (phd) VND
Thu nhap [3i thuan (triéu VND) 20,277,795 25,122,065 29,111,253 32,827,954 60 35,000
TOI (triéu VND) 27,362,173 34,402,151 39,476,546 44,371,401
PBT (triéu VND) 10,688,276 15,485,660 18,189,625 21,534,593 50T 30000
EPS (VND) 2,187 3,036 3,567 4222 40 1 25,000
BVPS (VND) 12,679 17,287 19,853 23,198 30 20,000
P/E (x) 7.7 8.1 9.5 8.8 15,000
P/B (x) 13 14 17 16 07 10,000
ROAA (%) 1.8% 2.2% 2.2% 2.3% 10 + 5,000
ROAE (%) 19.2% 21.1% 20.0% 20.5% 0 ‘ ‘ 0
Ty suéat ¢6 tuc (%) 0.0% 0.0% 0.0% 0.0% 12.20 05.21 10.21

Ngudn: Bloomberg, KB Securities Vietnam
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Cap nhat két qua kinh doanh

MBB cdng bd KQKD Q3/2021 vdi TOI ctia ngdn hang dat mic VND 8,700 ty (-
2.5% QoQ, 29.2% YoY) va PBT dat muic VND 3,898 ty (+14.4% QoQ, +29.3% YoY).
Liiy ké 9 thang 2021, TOI va PBT lan lugt dat VND 26,817 ty (+36.5% YoY) va VND
11,884 ty (+46.1% YoY).

Bang 1. Tém tat két qua kinh doanh

(Triéu VND) 3Q2021 3Q2020 % YoY
Thu nhép l&i thuan 6,515,194 5,164,677 26.1%
Thu nhép ngoai i 2,184,983 1,570,761 39.1%
Téng thu nhap hoat déng (TOI) 8,700,177 6,735,438 29.2%
Chi phi hoat déng (3,023,716) (2,836,321) 6.6%
Chi phi dy phong (1,778,158) (883,677) 101.2%
LNTT (PBT) 3,898,303 3,015,440 29.3%

Ngudn: Bao céo tai chinh cdng ty, KB Securities Vietnam

Thu nhép 13 thuin Q3/2021 ting 26.1% YoY dén tif:

— Hoat ddéng tin dung tich cuc, thic day tir ddng luc khach hang ban [&. Tin
dung tang trudng 15.2% vGi dong gop manh mé ctia mang TPDN (+35% YoY)
va mang cho vay khach hang ca nhan (+33% YoyY).

— Chung t6i ki vong MBB s& day manh tin dung trong Q4, vdi tang trudng tin
dung ca nam 2021 udc khoang 20% nhd (1) ki vong ngudn cau tin dung phuc
hoi t6t trong Q4 khi Viét Nam ndi long cac hoat ddng gidn cach; (2) nhu cau
tin dung lén tif cdc doanh nghiép nang lugng tai tao va bat dong san.

Bi€u d6 1. Tang trudng tin dung 2020 - 2021 (%) Bi€u d6 2. Ty trong tin dung (%)
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Ngudn: MBB, KB Securities Vietnam

Ngudn: MBB, KB Securities Vietnam
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— NIM gidm nhe do |3i suat cho vay cé xu hudng giam, nhung da dugc bu dap
bdi chi phi vén giam trong Q3/2021 nhd (1) |di suat huy déng 8 mat bang
thap va (2) ty [& CASA dudc tang lén.

Bi€u d6 3. NIM (%) Bi€u d6 4. Ty [& CASA (%)
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Ngudn: MBB, KB Securities Vietnam Ngudn: MBB, KB Securities Vietnam

Thu nhap ngoai (i tdng 39.1%, trong d6 thu nh3p phi thuan tdng 22% YoY so
vGi cung ki tif cac ngudén bao gom dich vu thanh toan, dich vu bancassurance
(+44% YoY).

OPEX tang 6.6% YoY, va ty |& CIR tang nhe [&n 34.8% tU mUic 34.6% trong Q2.
Tuy nhién, ty l& CIR binh qudn 9 thang 2021 (33.3%) van thap hon dang ké so

vdi 9 thang ndm ngoai (37.2%) cho thdy no luc tiét giam chi phi cia MBB.

Bi€u d6 5. Ty |& CIR (%)
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Ngudn: MBB, KB Securities Vietnam

Ty & ng x3u nhich nhe, tang [&n miic 0.9% trong Q3 tU mdic 0.8% cuia quy 2
cung vdi ty lé ng nhom 2 cling tang [&én muc 1.1% trong béi canh doanh nghiép
chiu tdc ddong manh bdi cac bién phap gidn cach chéng dich thdi gian qua. MBB
thuc hién trich [4p thap han quy trudc nhung van & mic cao VND 1,778 ty
(-26.9% QoQ, +101% YoY), gilip MBB duy tri ty |& bao phi ng xau (LLCR) trén
200% va cao thif 2 trong toan nganh (chi sau VCB).
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DU nd tai cd ciu tang, 8 mic khoang 3 nghin ty VND (+11% QoQ), tuong ducng
0.9% téng du ng va cé kha ndng tiép tuc tang lén trong Q4.

Biéu d6 6. Ty lé nd nhém 2 & ty & ng x3u (%)
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Biéu d6 7. Ty lé bao phui ng xau (%)
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Ngudn: MBB, KB Securities Vietnam

MBB hién dudc giao dich vi mdc gia P/B forward 12 thang 2022 dat 1.4x, cao
hon muc trung binh 3 ndm (0.99x).

Bi€u do 5. Chi sé P/B forward 12 thang (x)
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Ngudn: Bloomberg, KB Securities Vietnam
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Du phéng va dinh gia

Trong nam 2021, chiing t6i du bao MBB sé ghi nhdn TOI va PBT lan lugt & muc
VND 34,402 ty (+25.7% YoY) va VND 15,485 ty (+44.9% YoY) v3i cac gia dinh:

- Tang trudng tin dung hgp nhat & mdc 20%

- NIM & mlic 5.0%. L&i suat cho vay giam dugc bu dap bdi mat bang i suat huy
dbéng & mic thap, ty |é CASA cao (42%) va hé s6 LDR cao.

- Ty l&€ NPL c6 thé tang lén mdc 1%

MBB hién dudc giao dich v8i mdc gia P/B forward 12 thang 2022 dat 1.4x va
thap han muc trung binh trong toan nganh. V8i chat lugng tai san dugc kiém
soat tét trong khi MBB da chi dong trich 14p manh mé, chdng tdi cho rang P/B
2022 ctia MBB c6 thé duy tri cao hon muc trung binh toan nganh. Chang toi ki
vong kinh té Viét Nam phuc hdi hdu Covid sé gilip du ng tai co cdu ciia MBB
giam dan va mUc dé trich lap s€ giam di trong thdi gian tdi.

Dua trén két qua dinh gia theo phugdng phap P/B, chling t6i khuyén nghi MUA
(duy tri) d6i vdi c6 phiéu MBB vdi gia muc tiéu la VND 34,000/cp, cao hon 19.3%
so vdi gia tai ngay 15/12/2021. Du vay, ching t6i danh gia MBB [a mot ¢4 phiéu
tét dé dau tu trong trung va dai han.

Bang 2. Du phéng KQKD 2021 - 2023

2021E 2022E 2023E
Thu nhap [5i thusn (triéu VND) 25,122,065 29,111,253 32,827,954
TOI (triéu VND) 34,402,151 39,476,546 44,371,401
PBT (triéu VND) 15,485,660 18,189,625 21,534,593
ROAA (%) 2.2% 2.2% 2.3%
ROAE (%) 21.1% 20.0% 20.5%
CIR (%) 34.0% 36.0% 36.0%
CASA (%) 41.9% 42.0% 42.5%

Ngudn: KB Securities Vietnam

Biéu d6 9. P/B forward 2022 ctia nganh ngan hang (x)
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Ngéan hang Quan Ddi (MBB) - Bang tém tit KQKD & du phéng, 2020A - 2023E

KB SECURITIES VIETNAM

Bdo cdo két qua HDKD

Bang cén déi ké toan

(Triéu VND) 2020A 2021E 2022E 2023E (Triéu VND) 2020A 2021E 2022E 2023E
Thu nhép l&i 32,767,393 38,812,597 46,072,177 53,247,928 Téng tai san 494,982,162 599,720,228 691,030,743 781,383,472
Chi phi (& (12,489,598) (13,690,532) (16,960,924) (20,419,974) Tién mat, vang & da quy 3,109,230 3,917,126 4,671,161 4,861,602
Thu nhap & thuin 20,277,795 25,122,065 29,111,253 32,827,954  Tién gtfi tai NHNN 17,296,506 21,085,807 25,144,759 26,169,898
L&i thuan ti hoat dong dich vu 3,575,553 5,005,774 5,806,698 6,677,703 Tién glfi & cho vay TCTD khéc 47,888,802 58,340,177 69,570,480 72,406,833
L3i thuan tif diu tu ngoai héi 785,809 1,092,275 1,201,502 1,321,652 Chitng khoan KD & dau tu 102,798,873 118,311,261 136,167,167 156,721,118
L&i thuén tif chlng khoan KD 85,086 106,358 127,629 153,155 Cho vay khach hang 293,942,764 361,770,022 414,226,675 474,289,543
L&i thuan tlf chling khodn dau tu 865,869 995,749 1,045,537 1,097,814 Tai san ¢g dinh 4,558,817 4,700,539 5,000,640 5,335,267
L&i thuan tif hoat dong khéc 1,772,061 2,079,931 2,183,927 2,293,124 Tai san khéc 25,387,170 31,595,295 36,249,861 41,599,211
Téng thu nhap hoat dong 27,362,173 34,402,151 39,476,546 44,371,401 Téngng 444,882,667 531,750,537 612,820,944 689,881,118
Chi phi hoat déng (10,555,457) (11,696,731) (14,211,557) (15,973,704)  Ng chinh pht & NHNN 15,383 80,795 92,511 105,925
Ldi nhudn thuan trudc DPRR 16,806,716 22,705,420 25,264,989 28,397,696 Tién glfi & vay TCTD khéc 50,876,472 65,118,604 74,560,802 85,372,118
Chi phi DPRR (6,118,440) (7,219,759) (7,075,364) (6,863,103) Tién glii khach hang 310,960,354 376,843,773 436,028,079 499,252,150
Ldi nhudn trudc thué 10,688,276 15,485,660 18,189,625 21,534,593 Phat hanh gidy t& c6 gia 50,923,563 57,883,203 66,276,268 75,886,327
Thué (2,082,237) (3,016,840) (3,543,613) (4,195,263) Céc khoan nd khac 32,106,895 31,824,161 35,863,285 29,264,598
Lgi nhudn sau thué 8,606,039 12,468,821 14,646,013 17,339,330 Vén cht s& hitu 50,099,495 67,969,691 78,209,799 91,502,355
Lgi ich ctia c8 déng thiéu s& (343,380) (497,505) (584,374) (691,837)  Véndiéulé 27,987,569 37,783,218 37,783,218 37,783,218
Lgi nhudn sau thué ngan hang me 8,262,659 11,971,316 14,061,638 16,647,493 Thang du vén ¢6 phan 1,177,563 869,327 869,327 869,327
EPS 2,187 3,036 3,567 4,222 C6 phiéu quy (564,397) - - =
DPS - - - - Vén khac 8,542,772 10,537,756 12,951,227 15,939,024
S6 8 phiéu Iuu hanh (triéu cp) 2,799 3,778 3,778 3,778 Ldinhuan chua phén phéi 12,955,988 18,779,390 26,606,027 36,910,786
Chi s6 tai chinh Dinh gid

(%) 2020A 2021E 2022E 2023E (déng, X, %) 2020A 2021E 2022E 2023E
Hiéu qua hoat dong Chi s6 vé gia

ROEA 19.2% 21.1% 20.0% 20.5%  EPS 2,187 3,036 3,567 4,222
ROAA 1.8% 2.2% 2.2% 2.3%  Giatri s6 sach/CP (BVPS) 12,679 17,287 19,853 23,198
Bién l&i rong (NIM) 4.8% 5.0% 4.9% 4.8%  Chisd dinh gia

CIR 38.6% 34.0% 36.0% 36.0% PE 7.7x 8.1x 9.5x 8.8x
CASA 40.9% 41.9% 42.0% 42.5% PB 1.3x 1.4x 1.7x 1.6x
Chi phivén 3.3% 3.0% 3.2% 33%  Tilécdtdc 0.0% 0.0% 0.0% 0.0%
Lgi sudt tai san sinh 18i 7.1% 7.7% 7.7% 7.8%  Antoanvén

Thanh khoan CAR 10.4% 11.0% 11.0% 11.0%
LDR n.a 82.0% 83.0% 83.5%  Tylédonbay 9.9x 8.8x 8.8x 8.5x
Du ng cho vay so véi téng tai san 63.3% 65.1% 66.4% 67.4%  Chat lugng tai san

T6c dd tang trudng NG nhém 2 0.8% 1.2% 1.1% 1.0%
Téng trudng tong tai san 20.3% 21.2% 15.2% 13.1%  Ngxau 1.1% 1.0% 1.0% 1.0%
Téng trudng cho vay khach hang 18.9% 23.1% 14.5% 14.5%  Ngxdu+VAMC 1.1% 1.0% 1.0% 1.0%
Tang trudng tién guii 14.0% 21.2% 15.7% 14.5%  L&idy thu so vdivay 1.3% 1.5% 1.6% 1.5%
Téng trudng TOI 11.0% 25.7% 14.8% 12.4%  Chiphitin dung 2.3% 2.2% 1.8% 1.5%
Téang trudng PBT 6.5% 44.9% 17.5% 18.4%  Bao phu ngxau 134.1% 216.6% 198.7% 182.2%

Nguon: Bao cdo cdng ty & KB Securities Vietnam
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Gidm d&c Phan tich Doanh nghiép
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Pham Nhat Anh
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Ludng Ngoc Tuén Diing
Chuyén vién phan tich - Ban lé & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi md & Chién lugc dau tu

Tran Buc Anh
Gidm d&c Vi mo & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Déng 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 Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hd Chi Minh:

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

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

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng Bén Nghé, Q1, H6 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 Khéach 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 cé phiéu

(dya trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé th&ng khuyén nghi dau tu nganh

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

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o cdo nay phan dnh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bao cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé ca riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ctia minh
va chiing t6i s& khéng cé trdch nhiém d&i véi cac khoan dau tu hodc két qua clia
chdng. Nhiing tai liéu nay la ban quyén ctia KBSV va khdng dugc sao chép, phan phai
lai hodc stra déi ma khéng cé sy dong y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


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

