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BAO CAO DOANH NGHIEP
Ngan hang TMCP Quan b6i - MBB

KHUYEN NGHI CO PHIEU THEO DOI MUA

Gia thi trwong (VND) 18.150
Gia muc tiéu (VND) 23.300
Tang/giam +28%
Vung giai ngan 17.500 — 18.000

THONG TIN €O PHIEU

San giao dich HSX
S8 lwgng CP lru hanh (triéu) 5.214,08
KLGD binh quan 1 thang (triéu) 8,378
Bién dong giad 1 tuan +0,55%
Bién déng gid 1 thang +0,83%
Vén hoa (ty) 94.896
Room ngoai 23,24%

BIEN DONG GIA CO PHIEU

VFS - 2022

TIEU PIEM PAU TU
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SECURITIES

* K&t qua hoat ddong kinh doanh kha tich cwc so véi xu hwéng nganh chung. Trong béi cdnh toan nganh ghi nhan lgi nhuén sau thué

giam nhe so v&i cung ky, MBB van ghi nhan ting truéng.

* Chi phi v8n bat dau phan anh xu hwéng 13i suat giam, ky vong NIM tao day.

+ Chat lwong tai san can dugc theo ddi nhwng van trong top dau. Ty 1& no xau bat ting trong quy 3 nhung ng nhém 2 d3 bt dau

giam va chung t6i nhan thay dau hiéu tang trudng tin dung chdm lai nhdm wu tién ddm bao chat lvgng tai san cla ban I3nh dao khi

strc khée nén kinh té hdi phuc chdm hon duy kién.

RUI RO

* Qua trinh hdi phuc NIM cham lai do ap luc gia ting ngudn vén dai han

* No xau tiép tuc ting manh va ap lwc ddo han trai phiéu (MBB c6 ty 1é tréi phi€u doanh nghiép cao top dau hé théng)

Thu nhép |3i thuan

L3i thuan tir hoat déng dich vu
Téng thu nhap hoat dong

Chi phi hoat dong

Chi phi DPRRTD

LNTT

LNST

18.000,00
3.185,84
24.650,45
-9.723,71
-4.890,62
10.036,12
8.068,60

20.277,80 26.199,55 36.023,12
3.575,55 4.367,38 4.135,57
27.362,17 36.934,50 45.592,63
-10.555,46 -12.377,19 -14.815,63
-6.118,44 -8.030,05 -8.047,68
10.688,28 16.527,26 22.729,32
8.606,04 13.221,44 18.155,19

39.332
3.490
47.621
-14.762
-8.085
24.773
19.818
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BAO CAO DOANH NGHIEP

1. Cap nhat KQKD quy 3: Tich cwc ho'n so v&i xu hwéng chung cia nganh

K&t thac quy 3/2023, MBB ghi nhan 12.065 ty téng thu nhap hoat ddng (+9,8% yoy) va 5.820 ty LNST

(+15,6% yoy). K&t qua nay cling ghi nhan tang trudng so vdi quy 2 1an luot 4,4% va 16,8%. Ching toi

danh gia day 13 mot két qua kha tich cwc trong bdi cdnh nganh ngan hang (bao gébm cdc ngan hang

niém yét) ghi nhan LNST gidm nhe 1,4% so v&i cung ky. Cu thé:

> Thu nhép |3i thuan dat 9.812 ty (+8,6% yoy) nh& tang trwdng tin dung dat 13,7% YTD, cao hon
nhiéu so v&i toan hé thdng (7%) va chi phi vén bat dau gidam quy dau tién

> L3i thuan tlr hoat ddng dich vu dat 1.079 ty (+37,6% yoy) chi yéu dén tir ngudn thu khdc trong khi
hau hét cidc hoat dong déu suy yéu

» Chi phi hoat dong giam manh xuéng 27,6% chu yéu nh& gidm chi phi lwong va phu cap trong boi

canh kinh té& kho khan 1a dong luc gitip duy tri tang trudng loi nhuén

Chi phi hoat dong
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Toc do ting trwdng tin dung cham lai nhwng van tich cuc so véi nganh: Tinh dén hét quy
3, tang trudng tin dung cda MBB dat 13,7%, thudc top nhitng ngdn hang cé ty Ié téng
trwdng tich cuc nhat trong béi cdnh toan hé théng chi ghi nhan tang trudng chua dén 7%
(tinh dén hét thang 9). Tuy nhién cé thé nhan thdy téc d6 ting trudng d3 cham lai trong
quy 3 (dén cudi quy 2 d3d dat 10,6%). Chung toi danh gia day l1a dién bién hop ly khi strc
khée nén kinh t& hoi phuc cham hon ky vong va ty 1& ng xau van tiép tuc ting manh trong
quy 3. Viéc gidm téc tang trudng tin dung cho thdy kha nang ban I3nh dao dang wu tién

dam bao chat lwgng tai sdn hon.

Téng trwdng tin dung Q3/2023 (YTD) 2 san HSX va HNX

18,0%

16,0%
14,0% 13,7%
12,0%
10,0%
8,0%
6,0%
4,0%
Il
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VPB MSB MBB TCB LPB HDB OCB SSB ACB CTG BID SHB NVB TPB STB VIB EIB VCB BAB
3
Ngudn: BCTC, Fiinpro-X, VFS wdc tinh



VFS”

KHUYEN NGH|: THEO DOI MUA

2. Chi phi von bat dau phan anh xu hwéng 13i suat giam
Chi phi vn va thu nhap 13i thuan

12,00%
9,53%
2 1A a ~e AN 3 < S - 9 9
Ty 1& thu nhap I3i thuan (NIM) cia MBB thu hep tir dau ndm do: 10,00% 8 30% 8,78% 301% 8,81%
7,96% ’
~ N < 2 se feve e a~ 7. \ e 7 V.
» Co cau ky han cho vay ngan han ctia MBB (vdi ldi sudt thap hon so vdi cho vay dai han) cé xu 8,00% 7,49%
huwéng ting nhe trong nira dau ndm khi: 5,60% 5,74% 5,78% 5,82% 5,72%
gtang nhe & 6,00% ° 5,03% 5,02%

* Kinh té& khoé khan lam gidm nhu cau vay dai han cta doanh nghiép (md& réng san xuat kinh doanh,

. Soon s o s e " < £os 4,00% 461% 4,85%
dau tw tai san co6 dinh...) va nguoi dan (mua nha...), cht yéu gia tang nhu cau vay ngan han dé tai 3.96% /061% 4,46%
, (]

tro von luu dong. 2,00% 2.47% 2.55% 2,93%
« Pap ng quy dinh mdi vé ty 1& ngudn vén ngan han cho vay trung, dai han dp dung ti 0,00%
01/10/2023 /2022 11/2022 1/2022 IV/2022 1/2023 11/2023 11/2023

> Cho vay cé nhan (vdi ldi suét cao hon) gidm nhe COF NIM YOEA

> L3i sudt cho vay cé do tré so véi 13i suat huy dong va NHNN chu truong gitt 13i suat cho vay Cho vay khach hang theo ky han

khong qua cao dé ho tro nén kinh t& 100,0%
90,0%
80,0%
70,0%
dong tir viéc lgi suat tai san sinh 13i (YOEA) tié€p tuc giam gitip NIM duy tri 8n dinh so v&i quy 2. 60,0%
50,0%

40,0%

30,0%

20,0%

10,0%

0,0%

Tuy nhién trong quy 3, chi phi vén (COF) ciia MBB d3 ghi nhan quy dau tién gidm can bang lai tac

1/2022 11/2022 111/2022 IV/2022 1/2023 11/2023 11/2023
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2. Chi phi von bat dau phan anh xu hwéng 13i suat giam

Chung t6i ky vong NIM c6 thé tao day trong cudi ndm 2023 hodc dau ndm 2024 nhé& cac vong lai suat

mé&i sau khi dwoc xac dinh lai s& phan anh rd rang hon trong nhirng quy tiép theo:

> L3i suat huy dong clia ngan hang lién tuc gidm ké tir thang 3 sau khi NHNN thyc hién cat gidm 13i suat
diéu hanh tlr 7,6% xuéng con 5% (dén thang 11) déi v&i ky han 6 thang giip ha nhiét chi phi huy
déng vén

> Tai thoi diém két thic quy 1 cé gan 70% ngudn v8n huy dong clia MBB sé dugc dinh lai |3i suat trong
vong dudi 6 thang, cao hon so véi co cau cac khoan cho vay (hon 60%) giip MBB huéng lgi tir chénh
l&ch ky han khi chi phi I3i thdp hon nhd dugc co ciu lai sém hon so véi cdc khodn cho vay trong méoi
trudng 13i suat giam (tdc déng nguoc chiéu véi xu huwdng 16i sudt tdng). Vi vay ching téi ky vong chi
phi v6n sé gidm nhanh hon so véi 13i suat cho vay gitip NIM bat dau hoi phuc trong 1 dén 2 quy tdi

> Neén tang chi phi vén ré tir ngudn c6 déng I&n quan ddi va ty 1& CASA top 1 hé théng dem dén lgi thé

rat 1én

Tuy nhién rdi ro ap lwc huy déng ngudn vén trung, dai han cé thé 1am cham qua trinh hdi phuc NIM:
Quy dinh méi vé diéu chinh giam ty 1& vén ngan han cho vay dai han tir 34% xuéng 30% ap dung tir
01/10/2023 tuy nhién theo NHNN, tinh dén hét thang 9/2023 ty 1& SFL hé théng dang duy tri & murc
39%, cao hon rat nhiéu so v&i quy dinh md&i. Nhu vay kha ndng MBB noi riéng cling nhu hé théng ngan
hang thuong mai tw nhan s& can gia tdng huy dong von dai han hodc diéu chinh ty I& cho vay dai han
giam xuéng trong thoi gian téi dé kiém soat rdi ro thanh khoan gay anh hudng kém tich cwc dén bién lgi

nhuan (bdi ldi sudt huy déng dai han cao hon).

VFS - 2022
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L3i suat huy déng

¢ & & & & ¢ F & & 9
& & & & & & & N & &%

e\ han 6 thang ==Ky han 12 thang

Ty lé CASA giam nhe so v&i quy trwéc nhung van dan dau toan hé
thdng nh& nén tang chuyén ddi s6 dem lai lgi thé nguén von ré

33,6%

/2021 1v/2021 1/2022  11/2022 111/2022 1V/2022 1/2023  11/2023  111/2023

5
Ngudn: BCTC, Fiinpro-X, VFS wdc tinh



3. Chat lwong tai san can dwoc theo doi nhwng van trong top dau

Chat lwgng tai san can duogc theo dbi: Ty I& ng xau cla MBB bat ting trd lai trong quy 3 theo xu hudng
chung cla toan nganh, phan anh sirc khde nén kinh té& suy yéu. Tuy nhién vdi ty 1&é no xdu 1,89% MBB d3 thiét
|&p mUrc cao nhat trong 7 ndm gan nhat. Chi phi dy phong rdi ro tin dung cling ghi nhan tang gap 1,5 lan svck

va hon 20% so véi quy trudc. Tuy nhién do téc dé ng xau tang nhanh hon d3 khién ty 1& bao phi ng x3u cua

ngan hang gidm xuéng 122,1%, thap nhat ké tir nam 2021

Ty |é trdi phi€u doanh nghiép clia MBB lién tuc gidm qua tirng quy tuy nhién vé gia tri tuyét ddi van xé&p tha 2

hé thong (sau TCB) trong khi dp luc ddo han vAn con rat |én trong cudi ndm 2024 va 2025 vi vay day van la van

dé can theo dbi

Ty |1& TPDN trén tdng tin dung

12,0%  11,2%
10,0% 9,2%
8,1%
0,
8,0% 7 1%
0,
6,0% 5,1%
4,2%
4,0%
3,0% o
2,6% 2,5% 2,3%
1,6% 9
2,0% , 1,5%
0,0% I .
NVB TCB TPB MBB VPB STB OCB BAB HDB SHB KLB MSB NAB VCB
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Ty lé no xau

1,89%

0,68%
2018 2019 2020 2021 2022 1/2023 11/2023 111/2023
No x4u hop nhat No x&u cdng ty me
Ty 1& bao phl no’ xau
156,11%
122,01%

1/2021 11/2021 111/20211V/2021 1/2022 11/2022 111/20221V/2022 1/2023 11/2023 111/2023
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3. Chat lwong tai san can dwoc theo di nhwng van trong viing an toan so véi nganh

Nhwng van ndm trong vung an toan:

Mac du ghi nhan chat lugng tai sdn di xuéng nhuwng chat
lwvgng tai sdn ciia MBB van ndm trong viing an toan so véi
toan hé théng. Mot diém tich cuc khac, nho duoc hd tro
tlr théng tu 02 ng nhdm 2 d3 cdé quy dau tién giam sau khi
bat tdng manh trong 2 quy dau nam giup gidm ap lwc no

xau gia tang trong thoi gian tai.

Vi vay véi quan diém than trong cla ban |3nh dao trong
sudt nhiéu ndm hoat déng, khong danh d6i chat luong tai
san dé theo dudi lgi nhuan, ching t6i dyw bdo MBB sé&
khéng st dung hét room tin dung dwoc cap ciling nhu

tang cuwong trich 1ap, wu tién dam bao chat lugng tai san.

=> Dy bao MBB s& khong sir dung hét room tin dung
dwoc cap trong ndm nay la 24%, wéc tinh ting trwéng
tin dung dat 20% nh& nhu cau van gia ting cho dip 1€,

tét cudi nam.

VFS - 2022
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Ty 1& no’ xau xu hwéng tiép tuc ting manh trong quy 3

BAB ACB VCB TCB CTG BID SSB MBB STB HDB EIB LPB MSB TPB SHB VIB OCB VPB

mQuy2 mQuy3

VCB

CTG N

BID N

BAB I

Ty 1& bao phl no xau

MBB I

SSB

ACB ——

TCB n———

LPB m—m

STB m——

SHB

MSB

HDB

TPB

VPB mmmm

VIiB =

OCB mmm

EIB

4,00%
3,50%
3,00%
2,50%
2,00%
1,50%
1,00%
0,50%
0,00%

No nhém 2/Cho vay khach hang

3,59%

3,46%

1/2022 11/2022 111/2022 1vV/2022 1/2023 11/2023
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4. Dy phong va dinh gia

Thu nhjp |3i thuan

L3i/16 thuan tir hoat dong dich vu

Téng thu nhap hoat dong
LN thuan trwéc chi phi DPRRTD
Chi phi DPRRTD

LNTT

LNST

NIM

NPL

VFS - 2022

36.023

4.135

45.592
30.777
-8.047

22.729

18.155

5,76%

1,09%

39.332

3.490

47.621
32.858
-8.085

24.773

19.818

5,25%

1,7%

=/-% YoY

+9,2%

-15,6%

+4,4%

+6,8%

+9%

+9.2%
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Pon vj: Ty VND

Cha thich

Téc dd tang trwdng tin dung cham lai wu tién dam bao chat luvgng tai san tuy nhién téc
d6 tang trwdng tin dung ky vong dat 20% - van cao hon nhiéu so vdi toan hé théng.

Bén canh d6 con do NIM thu hep tir anh huwdng lan séng tang 13i sudt ndm 2022

Mang bao hiém va thanh todn suy giam, dac biét 1a mang bao hiém

Chung t6i ky vong MBB c6 thé dua ty 1& CIR vé muc tiéu 30% trong ndm 2023

Tang trudng loi nhuan gidm téc manh vi ching t6i danh gida MBB s tié€p tuc gilt quan

diém than trong va ting cudng trich 1ap du phong rii ro tin dung trong ndm 2023

NIM thu hep do 4p luc chi phi vén tang manh trong nira dau ndm va chd truong duy

tri 13i suat thap dé hd tro doanh nghiép nhung van cao top dau trong hé thong

Ap luc no x3u gia tang

8
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4. Dy phong va dinh gia

P/B MBB so vé&i nhém tham chiéu (cting quy mé TTS)

P/B 15
2,50 ® 1,45
1,4
2,00
13 ® 1,29
1,50 1,2 ® 1,20
1,00 M 1[1
@® 1,07
1
0,50 ® 0,96
0,9
0,00
9 O O 0 O O O AN DN AN A DN AN A DDA NS D DS S D
IO S R N ORI, B R R R G R G D R | G ) Py A G L o B R VR 0,8
\go \go u\& <o\°<9 \go \go \go \go v\& ‘O\@ \go \Q% \go \go v\& b\& \go \go \Q% \Q<o v\& b\& \Q% \go \ga
N VA O\ S TN AN A\ N S RN A AN AU G SN AN N AR R D\ NN 0,7
MBB ACB STB TCB VPB SHB
P/B Trung vi 5Y +1st -1st

Quan diém dau tw: MBB |a ngan hang thvong mai hang dau hé théng vé quy mé cling nhu hiéu qua hoat dong va chat lvgng tai san. Ching téi danh gid ngan hang cé lgi thé va nén tang (ngudn vén ré,

top dau trong xu hudng chuyén d6i s6) dé duy tri téc do ting truwdng tich cuc trong dai han. Nhitng nhip diéu chinh do diéu kién kinh t& suy yéu sé a co hdi dé NDT ¢ mét mire dinh gid hap dan.

Hién tai MBB dang giao dich v&i P/B 1,0x, thadp hon trung vi 5 ndm qua — 1,29 va trung binh nhdm tham chiéu (ACB, STB, TCB, VPB, SHB) — 1,12. V&i mirc sinh lgi hang dau hé thdng (ROE, ROA) ching toi
danh gia MBB x(rng dang vdi mirc dinh gid P/B 1,2, twong duwong gid tri c6 phiéu la 23.300 VND/CP, upsize 28% so vdi gia déng clra ngay 11/12/2023.
Vung gidi ngan: 17.500 — 18.000 VND, tuvong dwong P/B quanh 1
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Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy@n Du, P. B&n Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Nguyén Minh Hoang Truwdng phong phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thi Huyén Chuyén vién phan tich
Pang Thu Hién Chuyén vién phan tich
Nguyén Anh Quan Chuyén vién phan tich
Nguyén Thi Mai Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
hien.dang@vfs.com.vn
quan.nguyen@vfs.com.vn

mai.nguyen@vfs.com.vn

VFS”

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire ndo khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

