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LNTT quy 1 dat 5,795 ty déng - giam
11% YoY trong bdi canh tin dung
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Chat lugng tai san sut giam manh chi
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Ngan hang TMCP Quan doi (MBB)
Khé khan da dudc phan anh vao gia

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

Tang trudng tin dung chdm lai, cung vGi NIM suy giam da anh hudng dén thu i
thuan (giam 11% YoY). Chat lugng tai san suy giam dang ké trong quy 1 véi ng xau
tang manh, b dém dy phong sut giam tuong déi (tlr 117% nam 2023 con 80% dén
cudi quy 1/2024). Chi phi du phong & mUc cao cling anh hudng dén LNTT - dat
5,795 ty dong (-11% YoY), hoan thanh 19% du phdng cla ching téi.

KBSV ky vong mUic cai thién ctia CoF sé& dang k& han tur quy 2, dugc hé trg bdi Tién
gUi 1di suat thap. Hiéu Ung cla cac “khoan vay tam thdi” (cho lgi suat thap) da két
thuc trong quy 1, bén canh [di suat cho vay cGa ngan hang kho giam thém sé la
dong lyc giip IEA gidm cham hdn. Nhin chung, NIM ctia ngén hang du kién sé tang
trd lai tir quy 2 hoac quy 3/2024, song chlng t6i ha dy phdng cho NIM 2024 cla
ngan hang vé muc 4.75% (giam 12 bps so véi du phdng cii) do trién vong quy 1
khong dat ky vong.

Mac du dién bién chat lugng tai san trong quy 1/2024 & dudi muic ky vong trudc dé,
song chiing tdi cho rang day la yéu t6 mang tinh tam thdi va ng xau d3 tao dinh
trong quy 1. Cd s& cho viéc chat lugng tai san sé dan dugc cai thién tich cyc tir quy
2/2024 dén tu: (1) Ngan hang cha dong giam ty trong cho vay cac [inh vyc rui ro
(BDS, TPDN) trong nhiéu quy lién ti€p (tir 19% téng tin dung quy 1/2022 con 16%
trong quy 1/2024); (2) ky vong KH 1&n chuyén nhdém ng trong quy 2/2024; (3) trién
vong kinh té hoi phuc tot han trong 2H2024.

Ching tdi cho rang giai doan khé khan vdi nhitng théng tin tiéu cuc da dugc phan
anh vao gia c6 phiéu trong thdi gian viia qua. Gid muc tiéu mdi sau khi diéu chinh
du phéng la 27,000 VND/cp.

Dif liéu giao dich Bién ddng gia c6 phiéu

Giad muc tiéu VND 27,000 TyléCPty dolchuytffn nhtfdig 55% (%) _ M 3M 6M  12M

: GTGD TB 3 thang (ty VND/triéu USD) 467.2/18.5 Tuyét doi 0.0 0.2 29.2 36.8
Tang/giam (%) 16.1% S@ hitu nudc ngoai (%) 23.23% Tuong dai -0.5 -2.6 10.2 18.2
Gid hién tai (18/06/2024) VND 23,250 €8 dong l6n 14.14%
Gid muc tiéu dong thuan VND 28,500 Tap doan CN-VT quan doi
Vén héa thi trudng
(nghin ty VND/ ty USD) 123.4/4.8

Thay d6i vs VNIndex (trai)

Dy phéng KQKD & dinh gia Gid c6 phiéu (phai)
FY-end 2022 2023 2024F 2025F (%) VND
Thu nhap (i thu3n (ty VND) 36,023 38,684 46,592 57,607 22 30,000
LN trudc CF DPRRTD (ty VND) 30,777 32,393 38,751 46,705 2 25,000
LNST ngan hang me (ty VND) 18,155 21,054 23,571 28,157 2 20,000
EPS 3,856 3,966 4,427 5278 15 15,000
Ting trudng EPS (%) 15% 3% 12% 19% 10 10,000
PER (x) 11.4 11.1 9.9 8.3 3 5,000
Gi4 tri s6 sach/CP (BVPS) 17,559 18,548 22,323 27,001 s 0
PBR (x) 2.51 2.37 1.97 1.63 P P > N
ROE (%) 25.6% 23.9% 22.1% 21.9% Qb\”g 0ca\"”Q @\”Q 0%\””0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Quan diém dinh gia
Kich ban co sé:
A 29,200 VND 1) Téng trudng tin dung 20%
. . (Tin dung hoi phuc tich cuc, chat
Kich ban tich cyc lugng tai san kiém soat t&t hon du 2) Ha dy phéng NIM vé 4.75%
kién)
3) Ty lé ng xdu tang én 1.8%
Kich ban cd s (Gia muc tiéu) 27,000 VND X .o
Kich ban tich cuc:
1) Tang trudng tin dung 23%
2) NIM cai thién tich cuc d mdc
2 AR £ 4.9%
Gia hién tai 20D 3) NPL dugc kiém soat & mic
1.5%
24,700 VND Kich ban tiéu cuyc
Kich ban tiéu cuc (chat lugng tai san suy giam anh T3 Sne tind .
v huéng ldi nhuan) 1) Tang trudngtin dung 16%
2) NIM tiép tuc giam vé 4.67%
3) NPL tang manh én 2%
Du phdng Két qua kinh doanh diéu chinh
(ty VND, %) Dy phéng ky trudc Dy phéng diéu chinh Thay dai
2024E 2025E 2024E 2025E 2024E 2025E
Thu nhép i thuan (NI1) 45,094 60,064 46,592 57,607 3.3 (4.1)
Téng thu nhap hoat dong (TOI) 36,790 48,436 38,751 46,705 5.3 (3.6)
LNST ngén hang me 20,753 29,367 23,081 27,520 11.2 (6.3)
Nguon: KBSV udc tinh
Du phéng clia KBSV vs. DU phdng déng thudn
(ty VND, %) Du phéng cia KBSV Du phéng déng thuin Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E
Thu nhép 13i thuan (NI1) 46,592 57,607 45,691 58,580 2.0 (1.7)
Téng thu nhap hoat déng (TOI) 38,751 46,705 39,158 47,651 (1.0) (2.0)
LNST ngan hang me 23,081 27,520 22,124 26,399 43 4.2

Ngudn: Bloomberg, KBSV udc tinh
*Dy phéng déng thuan: la dy phéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd cau tin dung ndm 2023 Hoat déng kinh doanh

Ngan hang TMCP Quan d6i (MBB) dudc thanh
[3p nam 1994 vdi dinh hudng hoat dong ban
dau [a cung cap cac dich vu tai chinh cho cac
doanh nghiép quén déi. Sau han 30 nam
phat trién, MBB hién da trg thanh ngén hang
s hitu quy mé tai san va tin dung I8n nhat
trong nhém NH TMCP tu nhan. Phat trién
theo mé hinh tdp doan, MBB di dau trong linh
vic chuyén déi s6 véi s6 lugng khach hang va
ty lé CASA dau nganh.

mChovaycanhidn mChovayDoanh nghiép TPDN

Ngudn: Bao cdo cdng ty, KBSV
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LNTT quy 1 dat 5,795 ty dong - giam
11% YoY trong bdi canh tin dung

tang truéng yéu

Bang 1. Cap nhat KQKD

KBSV

RESEARCH

Két qua kinh doanh 1Q2024

Tang trudng tin dung thap hon ky vong, dat 0.4% trong quy 1 va chi bat dau cé
sy héi phuc trong 2 thang gan day (tang trudng thém 1.35% trong thang 4 va
thang 5, luy ké tang trudng 1.75% YTD). Tang trudng tin dung cham lai, cung
v3i NIM suy giam d3 anh hudng dén thu (i thuan (giam 11% YoY). Chat lugng
tai san suy giam dang ké trong quy 1 vdi ng xau tang manh, bd dém du phong
sut giam tudng doi (tUf 117% nam 2023 con 80% dén cudi quy 1/2024). Chi phi
du phong & mdc cao cling anh hudng dén LNTT - dat 5,795 ty dong (-11% YoY),
hoan thanh 19% du phdng cia ching toi.

(ty VND) Q1/2023 Q4/2023 Q1/2024 +/-%QoQ +/-%YoY Chu thich

Thu nhap l&i thuan 10,227 9,163 9,062 -1.1% -11.4%  Cho vay khach hang tang trudng 0.7% YTD trong khi trdi phiéu doanh
nghiép giam 4.4% YTD d& kéo mUc tdng trudng tin dung chung clia ngén
hang chi dat 0.4% trong quy 1. Ngoai ra, NIM tiép tuc cé xu hudng suy
giam bdi |gi suat trén tai san sinh |3i (IEA) gidam manh trong béi canh
MBB ha l3i suat cho vay dé hé trg KH, déng thdi canh tranh véi cac ngan
hang khac.

Thu nhép ngoai l&i 1,703 2,587 2,954 14.2% 73.5%  Traivéidién bién kém kha quan cua thu l&i thuan, thu ngoai l3i (NOII)
tang trudng 73.5% YoY, cy thé dén tir:
-Thu hoat dong dich vu +37.1% YoY.
-LN khac giam 22% YoY do hoat ddng thu ng cham lai trong quy 1.
- Chiing khodn kinh doanh va chiing khoan dau tu ghi nhan 13i 1,182 ty
VND so véi mdic i chi 172 ty cling ky ndm ngodi, d3 bu d3p cho sy sut
giam clia cac ngudn thu trén.

Téng thu nh3p hoat déng 11,930 11,750 12,017 2.3% 0.7%

Chi phi hoat déng (3,568) (3,876) (3,514) -9.3% -1.5%

CIR 29.9% 33.0% 29.2% -3.7% -0.7%

Chi phi du phong rui ro tin (1,850) (1,587) (2,707) 70.6% 46.4%  Chat lugng tai san suy giam nghiém trong khién ap luc trich |ap gia tdng

dung 46% YoY va 76% QoQ. M3c du tdng manh dy phong, ng xdu mdi ting
manh han khién ngan hang phai st dung gan 2,000 ty dé xif ly ng xau
khéi bang can dai.

LNTT 6,512 6,287 5,795 -7.8% -11.0%

LNST 5,206 5,045 4,624 -8.3% -11.2%

Tang trudng tin dung (YTD) 3.8% 28.0% 0.4% Tang trudng tin dung chi dat 0.4% YTD trong quy 1, thdp hon nhiéu so véi
ky vong 20% chiing t6i, nhung pht hgp véi béi canh trong quy 1 bdi:
(1) nén kinh té va cau tin dung hdi phuc chdm.
(2) viéc day manh giai ngén trong giai doan cudi 2023 (tdng trudng han
14% trong quy 4 va tap trung trong cac thang cudi) dé hoan thanh muc
tiéu tdng trudng. Cac "khodn vay tam thdi" trong quy 4 ddo han trong
quy 1 d3 tao ap luc tang trudng trong nhiing thang dau ndm. Du vdy, tin
dung c6 hiéu hoi phuc tét hon trong quy 2/2024 (dat 1.75% ytd trong
5T72024).
(3) MBB thén trong giai ngdn hon (du ng TPDN lién tuc giam tif quy
2/2022).

Tang trudng huy dong 4.8% 31.1% -6.2%

(YTD)

NIM 5.60% 4.79% 4.67% -0.12% -0.92%  NIM gidm manh 92bps do (1) canh tranh i sut dau ra trong b&i canh
tang trudng tin dung kém; (2) chi phivén giam chdm hon

NPL 1.76% 1.60% 2.49% 0.88% 0.73%  Ngnhdm 3-5 tdng manh, trong d6 ng nhém 5 tang gap dbi so véi quy

trudc sau khi ghi nhan cham tra khoan ng ciia mdt céng ty nang lugng.
Lién déi CIC cling tdc ddng dang ké dén ng xau clia MBB, khoang 0.8%
vao NPL. Ng xau hinh thanh tang trd lai sau khi gidam nhe trong quy trudc.

Ngudn: MBB, KB Securities Vietnam
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Biéu d6 2. Tang trudng |3i thuadn va thu ngoai l3i theo quy

KBSV

mmmm Thu i thuan mmm Thu ngoai l3i

RESEARCH
Biéu d6 3. Tang trudng TOI va LNTT
. Thu hoat dong (TOI) e INTT
Tangtrusng TOI Q= Tdng trudng LNTT
(Ty VND)
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Ngudn: MBB, KBSV

Biéu d6 5. Tang trudng tin dung cao trong quy 4/2023
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Ngudn: MBB, KBSV
s . w Sopme
Biéu d6 4. Cd cau cac nguon thu ngoai lai
m— Dich vy mmmmmm Chiing khoan
Ngoai hdi & vang s Khac
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Ngudn: MBB, KBSV
Biéu d6 6. Ty |& CASA clia MBB
W Ticn gli CASA  mmmmmm Tien glfi cokyhan ~ —O— CASA
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Ngudn: MBB, KBSV
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Biéu d6 8. Chat lugng tai san cia MBB
NPL  —O— LLCR
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Ngudn: MBB, KBSV

W Tingtrudngtindung  mTdngtrudnghuy dong
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Ngudn: MBB, KBSV

Biéu d6 7. Cd cdu tin dung cia MBB

mChovaycanhan  mChovayDoanh nghiép TPDN

1Q2024 5:7%
4Q2023 5.9%
3Q2023 7.1%
2Q2023 77%
1Q2023 86%
4Q2022 93%
302022 105%
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Ngudn: MBB, KBSV

Biéu d6 9. Cd ciu cac nhém ng
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Ngudn: MBB, KBSV
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Ha du phéng NIM 2024 do dién bién
khéng dat ky vong trong quy 1

Biéu d6 10. NIM va miic d6 thay d&i NIM (QoQ) ctia cac NH

KBSV
RESEARCH

Lgi suat trén tai san sinh [Gi (IEA) giam manh 131bps (QoQ) do (1) ti€n d6 giai
ngan tin dung chadm trong quy 1; (2) MBB &p dung cac gi hé trg va muc l3i sudt
canh tranh dé thic day tang trudng; (3) nd xau gia tang d6t bién, dong nghia
khach hang chdm tra l3i cac khoan vay; (4) mot phan tin dung la cac “khoan
vay tam thai” trong quy 4 cho |gi suat thap va ddo han trong quy 1/2024. Trong
khi d6, chi phi vén (CoF) chi giam 40bps (QoQ) - thdp han nhiéu so véi muc
giam cla IEA va mdc giam CoF cua cac ngan hang khac cho thay viéc quan tri
chi phi chua thuc su hiéu qua. Diéu nay da khién NIM (LTM) ctia ngan hang
giadm tlr 4.8% (cudi ndm 2023) vé mUic 4.68% (quy 1/2024), nhung van nam
trong nhdm cac ngan hang c6 NIM cao nhat hé théng (bi€u d6 10).

KBSV ky vong muic cai thién clia CoF sé dang ké han tlf quy 2, dugc ho trg bdi
tién gui 13i suat thap. Phan 18n cac khoan tién gufi vdi di sudt cao ciia ndm 2023
da dao han trong quy 4/2023, quy 1/2024 va sé& dugc tai dinh mdc [§i sudt mdi -
tudng déi thap & hién tai, gilip CoF ¢4 thé giam nhanh han tir quy 2/2024.
Chiing téi cling du bao vé kha nang i suat huy ddng cé thé tang trd lai, tuy
nhién v8i mic d6 tang trong nam 2024 van chua dang ké, va s& can thdi gian 6-
12 thang dé c6 thé phan anh vao CoF.

V@i IEA, chiing t6i ky vong hiéu Ung cua cac “khoan vay tam thgi” (cho Igi suat
thap) da két thic trong quy 1, bén canh (i suat cho vay ctia ngan hang (nhiéu
kha nang da tao day) kho giam sé la dong luc gilip IEA gidm chdm han. Nhin
chung, NIM ctia ngan hang du kién sé& tang trd lai tU quy 2 hodc quy 3/2024,
song ching t6i ha du phdng cho NIM 2024 ctia ngén hang vé mic 4.75% (giam
12 bps so vGi dy phéng cii) do trién vong quy 1 khong dat ky vong.

Bi€u d6 11. Dién bién NIM theo quy ctia MBB

(bps) Mfc tang/giam cta NIM (LHS) @ NIM 1Q2024 (RHS) e=Q==NIM —@— LSdaurabinhquan e==@m== LS huyddngbinhquan
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Ngudn: MBB, KBSV
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Ngudn: MBB, KBSV
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Chat lugng tai san sut giam manh
chi la yéu td mang tinh tam thgi

Biéu d6 12. Trich lap RRTD va ng xau xti ly trong ky

KBSV

RESEARCH

Ty & bao pht ng xau ciia MBB d& giam tU mic dinh 268% (2021) vé muc 80%
(quy 1/2024) nguyén nhan tl viéc: (1) ng xau gia tang d6t bién trong quy 1 (giai
thich & phan cdp nhat KQKD); (2) phan trich lp nhiéu trong giai doan 2021-
2022 dudc st dung dé xU ly ng xau ti nam 2023 dén nay (biéu d6 12 va 13).
Trong cudc hop gan day, BLD clia ngan hang cho biét kha ty tin vé kha nang cai
thién chat lugng tai san trong quy 2/2024 sau khi mt KHDN Lén c6 ng qua han
tai cac ngan hang khac sé dugc phan loai trd lai nhdm 1. Chlng tdi sé tiép tuc
theo d&i cac khoan ng ctia khach hang nay va danh gia mdc d6 anh hudng [én
chat lugng tai san clia ngan hang. Trong trudng hdp cac khoan ng xau dot bién
do CIC trong quy 1 dudc quay trd lai ng nhdm 1, uSc tinh ng xau ciia MBB sé
giam khoang 20%. V4i bo dém du phong da suy giam dang ké trong giai doan
nhiéu thach thdc véi chat lugng tai san, du kién ap luc trich lap van tugng dai
[6n trong thdi gian tdi, d€ ngan hang cd thé cung c6 lai bé dém va gia tang du
dia xU ly ng xau cho giai doan 2025-2026. Diéu nay cé thé s& anh hudng dén Igi
nhuén clia ngan hang.

Mac du dién bién chat lugng tai san trong quy 1/2024 & dudi muic ky vong trudc
dd, song chiing tdi cho rang day la yéu t mang tinh tam thdi va ng xau da tao
dinh trong quy 1. C3 s4 cho viéc chat lugng tai san sé dan dudc cai thién tich
cuc tUr quy 2/2024 dén tur: (1) Ngan hang cha déng giam ty trong cho vay cac
linh vuc rdi ro (BDS, TPDN) trong nhiéu quy lién tiép (tif 19% téng tin dung quy
1/2022 con 16% trong quy 1/2024); (2) ky vong KH l&n chuyén nhém nd trong
quy 2/2024; (3) trién vong kinh t& hoi phuc tét hon trong 2H2024.

Biéu d6 13. Ng x3u va ng xau xu ly

(ty VND)
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Ngudn: MBB, KBSV

Biéu d6 14. Ng x3u va ty & ng xau hinh thanh

1.40% -+
1.20% -+
1.00% -+
0.80% -
0.60% -
0.40% -+
0.20% -+

0.00%

TY & hinh thanh ng xau

1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

W NG xau NG xau X ly Du phong RRTD
(ty VND)
20,000
+ 300%
- 250% 15,000
t 200%
10,000
t 150%
t 100% 5,000
t 50%
0
L 0% 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024
1Q2024
Ngudn: MBB, KBSV
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Biéu d6 15. Chat lugng tai san cua cac ngan hang
1Q2024 NPL +-bps (QoQ)| Chi phi Dy phong RRTD % QoQ
—O0— Ty léxtlyndxau 4Q2023  1Q2024 4Q2023 1Q2024 _
BID 13% 1.5% 25 4,885 4389 | -10%
vee 1.0% 1.2% 24/ 1487 1,508 [ -2019%
cIG 11% 13% 2 4473 8,049 i
( mes 1.6% 2.5% 23 1,587 2,707 T1%
TCB 12% 1.1% -3 1,634 1,211 -26%
vPE 5.0% 4w B v 7,018 5,762 [ -1z
Ace 1.29% 1.5% 24 322 512 509
sTB 2.3% 2.3% 0 544 678 25%
SHE 2.8% 3.0% 17 3,881 708 [B -s2%
HDB 1.8% 2.2% 45 1,242 1,270 2%
vie 3.1% 3.6% 45 1,693 945 B -2
LPe 1.3% 1.4% 5 1,544 215 [B -s6%
TPE 2.0% 2.2% 19 1,970 1,181 B -a0%
MsB 2.9% 3.2% 31 328 541 65%

Ngudn: MBB, KBSV

Nguén: Bdo cdo cac ngan hang, KBSV
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Du phong va dinh gia
Bang 16. Du phéng két qua kinh doanh
(ty VND) 2023 2024F  +-%YoY 2025F  +/-%YoY Chi thich
Thu nh3p (i thuan (NII) 38,684 46,592 20% 57,607 24%  Mac du tin dung tdng trudng thap trong quy 1, ching tdi van gil

nguyén ky vong MBB s& cé miic tang trudng vugt trdi 20% cho ca ndm
2024 nhd (1) anh hudng tif cac “khodn vay tam thdi” khéng con trong
quy 2; (2) tin dyung trong 2 thang trg day da c6 xu hudng tang trudng
tich cuc trd lai (tdng thém 1.3% trong 2 thang 4 va 5); (3) trién vong
hoi phuc kinh té t6t hon trong 2H2024.

Thu ngoai l3i (NOII) 8,622 10,395 21% 10,675 3%  Diéu chinh tdng/ giam du phdng nhu sau:
- Thu dich vu gidm 3% do mang bancassurance du kién sé ti€p tuc am
dam trong nam 2024
- Tang du phdng cho i tif hoat ddng ngoai hdi, hoat dong mua ban
chiing khoédn khi MBB ddy manh thu gi nhuén ti mua ban trai phiéu
dé bl dap cho sy sut giam clia cac ngudn thu ngoai i khac.
- Thu khéc du kién giam 10% do hoat déng thu hdi ng trong nam
2024 khé khan han.

Téng thu nhép hoat déng 47,306 56,987 20% 68,282 20%

Lgi nhuén trudc trich lap du 32,393 38,751 20% 46,705 21%

phong RRTD

Chi phi trich lap dy phong (6,087) (9,288) 53% (11,509) 24%  Giam dy phéng khi ky vong s& c¢é nhiing khoan hoan nhép sau khi
khach hang l&n dugc chuyén nhdém ng. Tuy nhién, ap luc trich lap cho
giai doan 2024-2026 van con (6n.

Lgi nhuén trudc thué 26,306 29,464 12% 35,197 19%

NIM 4.79% 4.75% -5bps 4.98% 23bps  Haky vong NIM 2024 phan &nh dién bién chua nhu ky vong trong quy
1. Ngoai ra, tang trudng véi quy md L8n nhu hién tai sé& thiic ddy MBB
canh tranh nhiéu hon, tif d6 tao thach thic cho su phuc hoi cla IEA.

L&i sudt dau ra binh quan 8.57% 7.42% -115bps 7.76% 34bps

L&i suat dau vao binh quan 4.34% 3.05% -129bps 3.17% 12bps

CIR 31.5% 32.0% 48bps 31.6% -40bps

NPL 1.60% 1.80% 10bps 1.70% -10bps  Thén trong hon véi ty |é ng xau do can theo ddi thém cac khoan vay
cta nhédm KH Lén.

Téng tai san 944,954 1,077,009 14% 1,305,475 21%

Vén chd sé hitu 96,711 116,393 20% 140,785 21%

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Pinh gia - Khuyén nghi: MUA - Gia KBSV ti€p tuc st dung 2 phuong phap dinh gia so sanh P/B va Igi nhudn thang

muc tiéu 27,000 VND/CP du (ty trong 50-50 cho moi Phudng phap) dé dinh gia cd phiéu MBB. Chlng toi
gitl nguyén P/B muc ti€éu 2024 & mUc 1.2x -thdp hdn muc trung binh 5 nam 1.3x
do ching théi diéu chinh cho nhiing rui ro tiém an vé chat lugng tai san.

Chding téi cho rang giai doan khé khin véi nhiing thdng tin tiéu cuc da dudc
phan anh vao gia c6 phiéu trong thgi gian viia qua. Dy kién KQKD s& c6 su hoi
phuc tot han tu quy 2/2024. Do vay, khuyén nghi MUA véi c6 phiéu MBB vdi gia
muc tiéu mdi sau khi diéu chinh du phdng cho mot sé chi tiéu [a 27,000 VND/CP
- tuong Ung vdi tiém nang tang gia la 16% so vdi gia dong clfa ngay 18/06/2024.
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Rui ro giam gia: kha nang phuc hoi cta khach hang dé quay trd lai ng nhém 1
khéng nhu ky vong khién chit lugng tai san van la thach thic 18n véi MBB, anh
hudng dén Igi nhudn 2024 ctia ngan hang.

Biéu d6 17. Dién bién gia va chi sé P/B ciia MBB

PB Average -1Std -2Std +15td +2Std ROE
(%)
25 T+ 30
20§ W\ B
‘ AN ) 1 20
15 + M !
. L 15
1.0
+ 10
05 + 15
0.0 L L L L 0
19/06/2019 19/06/2020 19/06/2021 19/06/2022 19/06/2023

Ngudn: Bloomberg, KBSV

Bang 18. C& phi€u MBB - Pinh gia 2024 phudng phap chiét khau lgi nhudn thing du

Ty déng 2024F 2025F 2026F
Lgi nhudn sau thué 23,571 28,157 31,988
Lgi nhudn thang du 5,523 6,251 7,720
Chi phivon (re) 14.56%
Tang trudng (g) 3%
Gia tri cudi cung 20,973
Téng gid tri hién tai (PV) 141,658
Gia tri cé phiéu ACB 27,168

Ngudn: KBSV udc tinh

Bang 19. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidduphéng  Tytrong  Gia du phdngtheo ty trong
Ldi nhuan thing du 27,168 50% 13,584
P/B 26,787 50% 13,394
Gia muc tiéu 27,000

Ngudn: KBSV udc tinh

b KB Securities | VIETNAM



PHU LUC

KBSV

RESEARCH

Béo cdo Két qua hoat ddng kinh doanh

Bang can déi ké toan

(Ty dong) 2021 2022 2023 2024F 2025F (Ty dong) 2021 2022 2023 2024F 2025F
Thu nhap [i thuin 26,200 36,023 38,684 46,592 57,607 Cho vay khach hang 354,797 448,599 599,579 720,024 865,787
tu;:;;:rhap 18 va céc khoan thu nhap 38,465 52,486 69,143 72,805 89,755 Chitng khodin kinh doanh 7,575 4,106 44,251 37,621 45,571
s Tién mét, vang bac, da quy (trif dy trit bat 3,475 3,744
Chiphilaiva cic chi phitudng tf (12,265 (16463)  (30459)  (26213)  (32,148) busc) 8 bec daauy il ' ' 6 s e
L&i/(L6) thuan tif hoat dong dich vu 4,367 4,136 4,085 3,547 4,611 Tai san c6 sinh I5i 574,482 697,256 916,370 1,046,324 1,268,099
L&i/(L6) thuan tif hoat ddng khac 3,254 2,142 2,428 1,096 1,867 Tai san ¢ dinh va tai san khac 38,176 38,836 34,928 40,540 47,843
Téng thu nhap hoat dong 36,934 45,593 47,306 56,987 68,282 Téng taisan 607,140 728,532 944,954 1,077,009 1,305,475
Chiphf hoat déng w237 (1416) (140131 (1823 s Tién gifi ctia khach hang 384,692 443,606 567,533 688,144 833,563
LN thu@n trudc CF DPRRTD 24,557 30,777 32,393 38,751 46,705 Cac khoan vay phéi sinh, gidy t3 c6 gia 68,886 98,581 129,263 129,897 155,125
Chi ph du phong ri ro tin dung (8,030) (8,048) (6,087) (9,288) . Céckhoan ng chiu 5i 513,400 607,335 796,615 921,274 1,105,400
Thu nhap khac 4,211 3,026 3,458 1,826 2,786 Céc khoan ng khac 31,254 41,584 51,628 39,556 59,786
Chi phi khac (956) (884) (1,030) (730) (919) T8ng nd phai tra 544,654 648,919 848,242 960,830 1,165,185
Téng gi nhudn trudc thué 16,527 22,729 26,306 29,464 35,197 Vén digu l& 37,783 45,340 52,141 52,141 52,141
Chi phi thué thu nhap doanh nghiép (3,306) (4,574) (5,252) (5,893) (7,039) Théng du vén c8 phan 869 869 869 869 869
LNST 13,221 18,155 21,054 23,571 28,157 Lgi nhuan chua phan phéi 12,915 19,064 25,560 45,512 69,904
Lgiich ctia ¢ dong thiéu s6 (524) (672) (377) (490) (637) Céc khoan digu chinh vén - - - - -
LNST ngan hang me 12,697 17,483 20,677 23,081 217,520 Vén chi s6 hitu 62,486 79,613 96,711 116,393 140,785
Chi s5tai chinh Binh gid
(%) 2021 2022 2023 2024F 2025F (dong, X, %) 2021 2022 2023 2024F 2025F
Kha nang sinh 13i Chis6 vé gid
ROE 23.5% 25.6% 23.9% 22.1% 21.9% EPS cd ban 3,361 3,856 3,966 4,427 5,278
ROA 2.4% 2.7% 2.5% 2.3% 2.4% Gid tri s6 sach/CP (BVPS) 16,538 17,559 18,548 22,323 27,001
ROE trudc du phong 34.9% 34.6% 29.4% 29.1% 29.1% Gid trj s sach hitu hinh/CP (Tangible BVPS) 16,140 17,197 18,226 21,962 26,598
ROA trudc dy phong 3.6% 3.7% 3.1% 3.1% 3.1% Chisé dinh gid
Bién l&i rong (NIM) 5.0% 5.7% 4.8% 4.7% 5.0% PER 13.1 114 111 9.9 83
Hiéu qué hoat déng PBR 27 2.5 24 2.0 16
LDR thudn 94.5% 103.8% 107.7% 107.0% 106.0% ROE 23.5% 25.6% 23.9% 22.1% 21.9%
CIR 33.5% 32.5% 31.5% 32.0% 31.6%
T6c dd tang trudng An toan vén
Tang trudng tdng tai san 22.7% 20.0% 29.7% 14.0% 21.2% Tilé an toan von (CAR) 10.4% 11.3% 11.4% >11.4% >11.4%
Téng trudng cho vay khéch hang 20.7% 26.4% 33.7% 20.1% 20.2% Chat lugng taisan
Tang trudng LN thuan trudc DPRRTD 46.1% 25.3% 5.3% 19.6% 20.5% NPL (ng xdu nhém 3-5) 0.9% 11% 1.6% 1.9% 17%
Tang trudng LNST ngan hang me 53.7% 37.7% 18.3% 11.6% 19.2% D bao phii ng xadu (ng xau nhém 3-5) 133.2% 174.1% 122.1% 116.4% 118.4%
Tang triéng EPS 13.8% 14.7% 2.8% 1L6% 19.2% SML (ng xéu va ng can chi ) 2.0% 2.8% 3.9% 3.7% 3.5%
Téng trdng BVPS 7.6% 6.2% 5.6% 20.4% 21.0% 6 bao phii ng xéu (ng x&u va ng can chd y) 60.6% 68.2% 50.5% 50.8% 57.5%

Nguon: KBSV udc tinh
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Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

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

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

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

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

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

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, 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 Tr(, 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: Trung lap: 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
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
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.


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

