COMPANY REPORT -
KB Securities

VIETNAM

18/05/2022

Ngan hang TMCP Quan d6i (MBB)
Duy tri tang trudng ldi nhuan cao trong quy 1

Nguyén Diic Huy
huyndi@kbsec.com.vn

LNTT 1Q2022 t3ng 29%YoY, dat
5,910 ty dong.

Bién ldi thuan (NIM) ti€p tuc cai thién
39bps QoQ lén 5.61%

Chat lugng tai san duy tri su kha
quan du ng xau tang nhe.

K& hoach kinh doanh va tra cé tic
nam 2022

K& hoach ti€p nhan bat budc ngan
hang yéu kém.

Khuyén nghi MUA, gia muc tiéu
36,500 VND/cp

Tin dung quy 1 tang trudng manh 14.8%YTD la dong luc gilp thu l3i thuan tang
40%YoY, dat 8,385 ty VND. Thu nhdp ngoai ldi dat 3,248 ty VND (+10.2%QoQ va
+0.2%YoY). Chi phi dy phong rui ro tang nhe 5.7%QoQ va 17.5%YoY, dat 2,126 ty
VND. Nhg d6, LNTT 1Q2022 tdng 27.3%QoQ va 29%YoY, dat 5,910 ty VND.

Lgi suat dau ra binh quan tang 35bps so vdi quy trudc nhd |gi suat cho vay binh
quén hoi phuc. L3i suat tién gli binh quan cia MBB chi tdng nhe 5bps du |3i suat
huy déng cac ky han ting khodng 150 - 200bps do ty |& CASA cla ngan hang van
duy tri & miic cao, khoang 43.8%. NIM nhd dé tang 39bps QoQ lén muic 5.61%.

Ty & ng xau hdp nhat tdng nhe 9bps so vdi cudi ndm 2021, dat 0.99% do ng nhém
4 va nhdm 5 [an lugt tang manh 52%QoQ va 55%QoQ. Ty lé bao phu ng xau giam
con 250% - diing th 2 toan nganh. Ng tai cd cdu van dang chiém khoang 1.68%
téng du ng, dat khoang 6,200 ty VND.

Ngan hang dat muc tiéu tdng trudng |gi nhudn trudc thué nam 2022 dat 20.3 nghin
ty VND (+23%YoY) trong kich ban nén kinh té vimé hoi phuc tét va tin dung ctia MBB
tang trudng 16%YoY. Ngan hang ti€p tuc trién khai phat hanh 70 triéu c6 phiéu cho
c6 dong 8n la Viettel va 19.24 triéu ¢d phi€u ESOP. Cho ndm 2022, ngan hang sé tra
c6 tlic bang ¢ phiéu ty lé 20%.

Viéc tiép nhan t6 chiic tin dung yéu kém sé& dem lai nhiéu Igi ich nhu (1) tdng trudng
quy mo cao hdn trung binh nganh 1.5-2 [an; (2) tdng d6 phl cla ngadn hang thong
qua mang [udi 400 chi nhanh; (3) nhan dugc room tin dung cao han va cac khoan
vay uu dai ti NHNN. Qua trinh tai cd cdu du kién trong 7-8 nam va sau d6 MBBank
c6 thé ban TCTD dd, IPO hodc sat nhap toan bd.

St dung 2 phuong phap dinh giad P/B va Chiét khau Igi nhudn thdng du, ching toi
dua ra mic gia muc tiéu cho ndm 2022 ctia c6 phiéu MBB la 36,500 VND/cp, cao hon
38.9% so vdi gia tai ngav 17/05/2022. Khuvén nghi MUA.

MUA

Dii liéu giao dich

Bién ddng gia cd phiéu

Gia muc tiéu VND 36,500 A
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1Q2022, LNTT ting 29%YoY, dat
5,900 ty VND.

NIM 1Q2022 tang 38bps QoQ lén
5.61% nhd lgi sudt binh quan cho
vay cai thién.

Biéu db 1. Biéu d6 ting trudng l3i thuan va l3i thuan tu

hoat ddng dich vu theo quy 2021 - 2022 (YoY)

Hoat dong kinh doanh

Thu nhép l&i thudn 1Q2022 ctia MBB ghi nhén tang trudng an tugng 40%VYoY va
17%QoQ, dat 8,385 ty VND; thu ngoai |di dat 3,248 ty VND (+10.2%QoQ va
+0.2%Y0Y). Do ngudn thu ngoai di nghi nhan tang trudng chdm han nén téng
thu hoat dong clia ngdn hang chi tang khoang 15%QoQ va 26.5%YoY, dat 11,633
ty VND. Chi phi quan ly doanh nghiép chi tang nhe 3.9% so véi quy trudc, dat
3,598 ty VND. Chi phi du phong rdi ro van tang 5.7%QoQ va +17.5%YoY cho thay
sy thén trong cia MBBank trong viéc xU ly ng xdu. Chi phi dugc kiém sodat tét
gilp 1gi nhuén trudc thué 1Q2022 tang 27.3%QoQ, dat 5.9 nghin ty VND. Tin
dung tang trudng cao bat thudng trong 3 thang dau ndm [a nguyén nhan chinh
khién thu |3i thuan tang manh.

Bién l3i thuan tang quy 1 ti€p tuc hoi phuc khoang 38bps sau su sut giam sau
cla 3Q2021, dat 5.61% v&i nguyén nhan chinh dén tu (1) Igi suat binh quén dau
ra cai thién 35bps QoQ nhd day manh khai thac mang khach hang ban (&, cu thé
[a phan khic cho vay mua nha dy an théng qua cac thoa thuén vdi Novaland
(ddu ndm 2021) va Hung Thinh Land (dau ndm 2022); (2) l3i suat dau vao binh
quén giam nhe 3bps QoQ do ty & CASA du giam tU ky luc 47.6% cia ndm 2021
nhung van duy tri mic cao 43.8%.

Bi€u d6 2. Tang trudng Téng thu nhap hoat ddng va LNST theo
quy 2021 - 2022 (YoY)
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Biéu db 3. Bién dong NIM theo quy 2021 - 2022
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Biéu db 4. Ty l& CASA clia MBB theo quy giai doan 2021 - 2022

@O N|M - emmmOmmm S dau ra binh quan

9.00% A 7.95%
8.00% A
7.00% A
6.00% A
5.00% A
4.00% 4
3.00% A
2.00% A
1.00% A
0.00%

7.64% 7.55% 7.45%

5.04% 541% 5.13% 5.22%

2.93% 9
b 2.86% 2.73% 2.51%

LS huy déng binh quan

@=Omms CASA

48%

7.80% 50%

5.61% 45%

40%

35%

2.47%

30% L L L L )

1Q2021 2Q2021 3Q2021 4Q2021

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

Ngudn: Bao cdo cbng ty, KBSV

Ngudn: Bdo céo cdng ty, KBSV



NOII 1Q2022 dat 3,247 ty déng,
tang nhe 10%QoQ va 0.2%YoY.

Biéu db 6. Cd ciu thu ngoai l3i theo quy 2021 - 2022

Téng thu ngoai l3i (NOII) trong quy 1 dat 3,247 ty VND (+10%QoQ va 0.2%YoY)
vGi dong luc chinh dén tl thu dich vu va kinh doanh chiing khoan dau tu. Cu thé
Ngdn hang ghi nhdn 1,117 ty VND thu tU hoat dong dich vu (-17%QoQ va
+4.8%Y0Y) trong d6 thu tU hoat dong thanh toan dat 349 ty VND (+39%YoY) va
thu thuan tif hoat dong bao hiém dat 920 ty VND (+5.26%YoY).

Dang chu y, hoat dong mua ban chiing khoan dau tu dem lai cho ngan hang
1,124 ty VND trong quy 1, tdng manh 62.8% so v4i cung ky; thu tif kinh doanh
ngoai héi va vang cling ghi nhdn két qua kha quan khi dat 467 ty VND
(+12.1%QoQ va +97.4%YoY); thu tif hoat dong khac la khoang 538 ty VND, giam
manh 55.7%YoY do cung ky ngan hang ghi nhan tdi 1,107 ty tU x{i ly ng. Ty &
NII/TOl la 72% tdng nhe tU mdic 70.9% cGa ndm 2021 do thu ldi thuan tang trudng
manh han.

Biéu db 7. Ty | thu nhép (i thudn/T8ng thu hoat ddng theo
quy 2021 - 2022
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Tin dung ting manh 14.8% chi
trong 3 thang dau ndm. Huy déng
vén ciing ting kha quan & muc
7.3%YTD.

Ngudn: Bdo cdo cdng ty, KBSV

MBB ghi nhan muc tang trudng tin dung an tugng 14.8%YTD ngay trong 3 thang
dau ndm - gap 3 lan trung binh nganh. Cu thé, du ng cho vay khach hang tinh
dén cuodi thang 3 [a 415 nghin ty VND, tang 14.3%YTD. Vé cd cau khach hang thi
du ng khach hang ca nhan dat 199 nghin ty VND (+19%YTD), cho vay khach hang
doanh nghiép dat 167 nghin ty VND (+10%YTD). MBBank du kién sé& tiép tuc day
manh khai thac tap khach hang ban & gém ca nhan va SME siéu nhé (hién dang
chiém 54% téng du ng cho vay). Thong qua thoa thudn hgp tac véi cac Novaland
(d&u ndm 2021) va Hung Thinh Land (dau nam 2022), MBB dat muc tiéu ty trong
cho vay mua nha sé& chiém hdn 50% du ng cho vay ca nhan.

Vé nganh nghé cho vay, cho vay ho gia dinh van chiém ty trong l8n nhat, khoang
33.2% tong du ng, tiép dén la hoat dong cho vay mua, stia chiia 6 t6, xe may
(22.7%), thi 3 la cong nghiép ché bién ché tao (15.4%). Pang chd y, ngan hang
chl ddng kiém soat ty |é cho vay kinh doanh bat dong san, xay dung d mlc 8 +
2% trén téng du ng (cudi 1Q2022 la 10%), dugc biét ty |& ng xdu clia mang nay la
khoang 0.14%.

DU nd trai phiéu doanh nghiép vao cudi quy 1 la khoang 50.6 nghin ty VND, tang
19.3%YTD. MBB chti yéu ndm gill trai phiéu bt déng san va nang lugng sach,



Biéu db 8. Biéu do ting trudng tin dung va huy déng giai doan

trong d6 du ng trai phi€u bat dong san la khoang 5,100 ty VND. Ban ldnh dao
cling cho biét cac trai phiéu ngan hang ndm gitt déu gin lién véi cac du &n cu
thé, cé kha nang sinh 1Gi tot; ngdn hang cling ki€ém soat chat ché viéc phan bé
tién thu dudc tif phat hanh trai phiéu cia doanh nghiép.

Téng ngudn vén huy dong dat 4548 nghin ty VND, tang nhe 7.33%YTD trong dé
huy ddng tu thi trudng lién ngan hang ghi nhan mdc tang manh nhat, khoang
45.1%YTD; tién gui khach hang va gidy td c6 gia lan lugt ting nhe 1.4%YTD va
7.7%YTD. Huy dong von tang cham hon khién ty 1€ LDR thuan tang 6.3 diém %
[én mUc 75.4% - van thdp han mic quy dinh 85% ctia NHNN va ngan hang con
du dia dé tang trudng tin dung.

Biéu d6 9. Cd ciu cho vay theo quy giai doan 2021 - 2022
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Biéu db 10. Bi€u d6 tang trudng ngudn vén huy déng 2021 -

2022 (%YTD)

Ngudn: Bao cdo cong ty, KBSV

Biéu db 11. Bi€u d6 LDR theo quy 2021 - 2022 (%)

@mOmm \/ay V3 tién gui cic TCTD  emmOmm= Tién gUfi

50%
40%
30%
20%
10%
0%
-10%
-20%
-30%

Gidy t& co gia @O | DR

7% o
T1% 1 76% 76%

76% A
75% A

0/ -
74% 73%
73% A
2% 71%
T T

1Q2021

2Q2021

3Q2021

71% A
70% A
69% -
68% . . . . d

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

Ngudn: Bao cdo cbng ty, KBSV

NG xau tang nhe lén 0.82%. Ngan

hang duy tri su than trong.

Ngudn: Bao cdo cong ty, KBSV

Ty lé ng xau hgp nhat tang nhe 9bps so vdi cudi ndm 2021, dat 0.99% do ng nhém
4 vanhom 5 [an lugt ting manh 52%QoQ va 55%QoQ. Du ng nhém 2 cling tang
24%0QoQ |én 4,859 ty VND gay rdi ro chuyén nhém ng trong nhiing quy téi. Ty &
bao pht ng xau dat 250%, giam nhe tu muc ky luc 268% ctia nam 2021. Du vay
ty 1€ bao phu ng xau clia MBB van diing th 2 toan nganh. Du ng tai cd cau dén
1Q2022 tang manh lén khoang 6,200 nghin ty VND, chiém 1.68% du ng, tap trung
chl yéu & nhém dich vu luu tri va van tai - cac nganh dugc cho la s& phuc hoi
tét trong ndm nay. MBBank da hoan thanh trich [3p 100% ng tai cd cau trong
ndam 2021 nhG dé tao b dém Igi nhuan gilip ngan hang tang trudng nhanh hon
trong nam 2022.



Bi€u d6 12. Cd ciu ng xau va ng can chi y cua MBB 2021 - 2022

Biéu d6 13. Ty lé nd x3u va bao ng xau clia MBB 2021 - 2022
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K& hoach kinh doanh va tra cé tiic
nam 2022.

K& hoach xt ly ngan hang yéu kém

Hudng dén muc tiéu trd thanh
Ngan hang sé 1 vé Ngin hang sé tai
Viét Nam

- Cho ndam 2022, MBB dat muc tiéu Téng tai san duy kién dat 700.000 ty dong, tang
15% so v4Gi nam 2021. Von diéu |é tang 24% |én 46,882 ty dong. DU ng tin dung
tang 16% |én 472,600 ty VND - theo giGi han room ma Ngan hang Nha nudc giao
cho. Ty |& ng x3u hdp nhat dugc kiém soat duéi 1.5%.

- Dya trén kich ban tang trudng tin dung ca nam dat 16%, |gi nhuén trudc thué
muc tiéu dat 20,300 ty VND, tdng 23% so véi cung ky. Trong trudng hgp diéu kién
kinh t& vi md khé khan, cu th€ GDP <5%, CPI >5% thi muc tiéu LNTT chi tdng
15%YoY, dat 19 nghin ty VND.

- Ngan hang sé tiép tuc trién khai phugng an tang vén diéu € thém 892.4 ty dong
da dudc thong qua tai PHDCD nam 2021. Theo d6, ngdn hang sé€ phat hanh 70
triéu c6 phiéu riéng lé cho Viettel va 19,24 triéu c6 phiéu theo chuaong trinh lua
chon cho ngugi lao dong (ESOP).

- Cho ndm tai chinh 2021, ngan hang du kién sé phat hanh 755,6 triéu c6 phiéu
dé tra c6 tlc (tuong duong vdi ty [& 20% tong s6 c6 phan phd théng dang luu
hanh. Qua d6 tang von diéu & thém 7.556 ty dong.

- Ngoai ra, ngdn hang chao ban thém 65 triéu c6 phiéu riéng & mdi trong giai
doan 2022 - 2023. Gia thoa thudn khéng thap hon gia tri s6 sach theo bao cao
tai chinh dugc kiém toan tai thsi diém gan nhat. TU d6, vén diéu & cua ngén
hang sé tang thém khoang 9,099 ty VND trong nam nay.

Tai Dai héi C6 déng 2022, Ban lanh dao cling chia sé vé théng tin va ké hoach
ti€p nhan té chic tin dung yéu kém theo dé an ti cd cdu cia Ngan hang Nha
nudc. Ban lanh dao cho biét viéc ti€p nhan t6 chiic yéu kém phl hgp véi chi
trugng cta Chinh phd, Ngan hang Nha nudc va trén cg sé tu nguyén dé xuat tu
phia MBBank. Qua trinh ti cd cdu dugc udc tinh sé dién ra trong vong 7 - 8 ndm
va sau dé MBBank cé thé ban TCTD yéu kém nhu mét khoan dau tu, thuc hién
IPO hay sat nhap toan bd dé tdng quy mé tai san clia ngdn hang me. Mot sé [gi
ich ma ngén hang nhan dugc c6 thé ké dén nhu:

- C6 cd hoi tang trudng quy mé cao hén muc binh quan thi truéng khoang 1.5 ~
2 lan tu d6 cai thién kha ndng canh tranh.

- Mang ludi hé thong phan phéi clia MBB sé tang [én khoang 401 diém trén toan
qudc gitp tiét kiém thgi gian va chi phi dau tu, tang d6 phl phuc vu khach hang
theo chién lugc bén lé va chuyén d6i s6 clia MB.

- MBBank s& nhan dugc hé trg tif NHNN théng qua cdc khoan vay vdi i suit
thap, dongthgi cling sé dugc cap cho mic tang trudng tin dung cao hadn (ky vong
khoang 30-35%).

- Dudc phép loai trlf TCTD dugc chuyén giao bt budc khi tinh ty 1& an toan vén
hgp nhat. MBB cling khdng phai trich lap dy phong giam gia cac khoan dau tu.

Ching t6i danh gia MBB dang s hifu rat nhiéu |gi thé dé ¢ thé hoan thanh qua
trinh tai ¢ cau thanh céng nhu sg hitu hé sinh thai tai chinh toan dién, tu chl vé
céng nghé ngan hang [6i cung hé théng quan tri nhan su, quan tri rai ro toan
dién.

Chuyén d6i s ciia MBBank tiép tuc c6 1 ndm dat dugc nhiéu thanh céng 8n, gill
vi thé tién phong, hang dau trén thi trudng. Cu thé, nén tang ngan hang s6 gébm
App MBBank (ca nhan) va Biz MBBank (doanh nghiép) (1) thu hit dugc thém 6.3
triéu khach hang mdi ngay trong ndm 2021 - gép 3.3 lan cung ky va tudng dudng
s6 lugng khach hang lliy ké trong 26 nam trudc dé; (2) ty € khach hang giao dich



trén kénh sé dat 92.3%, tang 8 di€ém % so v&i 2020; (3) S6 lugng giao dich trén
nén tang s6 dat 391 triéu giao dich, gap 4.3 [an cung ky (diing dau tai Viét Nam
trong T12/2021); (4) Doanh thu Digital bank cao gap 2.5 lan cung ky, dat 3 nghin
ty VND. Bé&n canh d6, MBBank da trién khai 40 MB Smartbank trén toan hé théng
thu hat hon 19.000 khach hang mdi véi ~1.4 triéu giao dich.

Vé cong tac quan ly doanh nghiép, hoat dong ndi bd hau nhu dugc thyc hién qua
phuong thic dién tu, 35% ho sc khach hang ca nhan dugc phé duyét ty dong.
Trong nhiing ndm ti€p theo muc tiéu ty & ty dong doi véi khoan vay khach hang
ca nhan & mdc ti 30 - 50% va SME siéu nho & muc 20 - 30%.

Cho giai doan 2022 - 2026, ngan hang du kién sé dau tu khoang 800 triéu USD
mé&i ndm cho hoat déng chuyén d6i sé vdi muc tiéu chinh (1) hoan thién 2 nén
tang chi luc App va Biz nham t&i uu trdi nghiém cta khach hang; (2) hgp nhat
dir liéu toan tap doan tu d6 day nhanh qua trinh danh gia, xét duyét khoan vay;
(3) dau tuhatang CNTT sdn sang phuc vu cho 30 triéu khdch hang dén ndm 2026.



Du phong két qua kinh doanh

Du phéng két qua kinh doanh ndm Chuing t6i dua ra dy phdng cho MBB trong nam 2022 nhu sau:
2022 - Do MBB d3 s dung gan hét room tin dung dudc giao ngay tif quy 1 nén
ching t6i diéu chinh tang trudng tin dung quy 2 cham lai d mlc 16.2%.
Du phéng tang trudng tin dung cd ndm van dat 26.8% véi déng luc nh&
(1) dudc ndi room tin dung cao han dgt cudi nam do nang luc tai chinh
tét va dang thuc hién dé an tai cd cau ngan hang yéu kém; (2) di dau
trong chuyén daéi so gilp thu hat khach hang.
- Du bao bién 3i thuan nam 2022 sé& tang 38bps YoY nha (1) |gi suat dau
ra binh quan tang 39bps YoY, dat 7.79% nhd tang trudng tin dung cao;
(2) chi phivén tang nhe 6bps YoY vdi ky vong duy tri ty & CASA cao.
- DuphdngNPL dat 0.83%, giam Tbps YoY do ng tai cd cau clia ngan hang
van chiém khoang 1.68% du nd.
- Chi phi trich 13p du phong dat 7,620 ty VND, giam 5.1% YoY do ngan
hang da cha dong trich lap day du ng tai co cau tir 2021.
- Du phdéng LNST ndm 2022 dat 19,479 ty VND, tang 47.3% YoY.
Bang 1. DU phéng KQKD 2022 - 2023

2021 2022F 2023F %YoY2022 %YoY2023
Thu nhép i thuan 26,200 34,240 41,828 30.7% 22.2%
L3i thuan tif hoat déng dich vu 4,367 6,017 7,208 37.8% 19.8%
Tﬁngthu hoat dong 36,934 46,835 54,367 26.8% 16.1%
Chi phi dy phong -8,030 7,620 7,211 5.1% -5.4%
Lgi nhuén sau thué NH me 12,697 18,707 22,863 47.3% 22.2%
NIM 5.04% 5.42% 5.43%
L&i suat dau ra binh quan 7.40% 7.79% 7.92%
L&i suat dau vao binh quan 2.66% 2.70% 2.91%
CIR 33.5% 31.7% 32.0%
NPL 0.90% 0.58% 0.63%
T6ng tai san 607,140 723,421 891,127 19.2% 23.2%
Vén ch sé hitu 62,486 87,557 121,416 40.1% 38.7%
Ngudn: KBSV
Pinh giad - Khuyé&n nghi MUA, gia Ching t6i két hgp 2 phuong phap dinh gia la P/B va Chiét khau Igi nhuan thdng
40,700 déng/cd phiéu du dé tim ra muc gia hgp ly cho cé phiéu MBB.

(1) Phuong phap dinh gia P/B (Bi€u db 16)
MBBank sd hitu hé sinh thai tai chinh toan dién, cé chat lugng tai san
tét, hiéu qua hoat dong cao, cd toc do tang trudng nhanh trong nhiéu
nam qua nhd di dau trong hoat dong chuyén déi s6. Gia c& phiéu trong
thai gian vifa qua da c6 su diéu chinh manh theo thj truéng chung cling
nhu phan dnh méi lo ngai ciia nha dau tu vé viéc siét tin dung bat dong

san cung thi trudng trdi phiéu sé gay anh hudng dén Igi nhudn ctia ngén



hang. Dinh gia PB hién gi cia MBB dang & muc trung binh P/B 3 ndm,
khoang 1.55x. Do d6, ching t6i dua ra P/B muc tiéu nam 2022 cia MBB
[a 1.8x, tudng dudng trung binh P/B 3 ndm +1Std ctia MBB.

(2) Phuong phap chiét khau lgi nhuén thdng du (Bang 2)
Bén canh do, ching t6i két hdp st dung thém phudng phap chiét khau
[gi nhudn thang du d& phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phucng phap dinh gia trén vdi ti 1€ 50-50 dé ra dugc gia hop ly cudi
cung cho ¢6 phiéu MBB |a 36,500 déng/cd phiéu, cao hon 38.9% so vdi gid dong
clia ngay 17/05/2022. Mot s6 rdi ro c6 thé phat sinh giam du phdng cla ching
t6i bao gom: (1) Kha ndng hoi phuc ctia khach hang khong nhu du kién khién
chat lugng tai san giam sut; (2) Ty |& CASA khong dat dugc muc tiéu do canh
tranh trong nganh ngan hang; (3) hoat déng cho vay mua nha bi anh hudng bai
ngudn cung thap.

Biéu db 16. Dién bién gia va chi s P/B clia MBB giai doan 2018-2022

25 - - 40,000
L 35,000
27 M 30,000
15 25,000
I 20,000
1 L 15,000
0s | L 10,000
L 5,000
0 Lo
5/15/2018 5/15/2019 5/15/2020 5/15/2021 5/15/2022
PB e Mean PB -1Std +1 Std
+2Std meme—-- 2 Std Gia cd phiéu
Ngudn: KBSV
Bang 2. C8 phi€u MBB - Dinh gia 2022 phudng phap chiét khau Igi nhudn thing du
Ty dong 2022F 2023F 2024F 2025F
Lgi nhuén sau thué 19,479 23,806 28,343 35,351
Lgi nhuén thing du 9,847 12,231 14,462 19,278
Chi phivén (re) 19.3%
Tang trudng (g) 5%
Gid tri cudi cung 66,725
Téng gid tri hién tai (PV) 110,696
Gia tri ¢3 phiéu MBB 39,298
Ngudn: KBSV
Bang 3. Téng hgp cac phudng phap dinh gid - gid muc tiéu
Phudng phép dinh gia Gidaduphéng  Tytrong  Giadu phdng theo ty trong
P/B 39,298 50% 19,649
Ldi nhuén thing du 33,764 50% 16,882
Gia muc tiéu 36,531

Ngudn: KBSV



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 Buc Hi€u
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat dong san nha &
ngaphb@kbsec.com.vn

Nguyén Biic Huy
Chuyén vién cao cap - Bao hiém & Ngan hang

Huyndl@kbsec.com.vn

Tiéu Phan Thanh Quang

Chuyén vién phan tich - Bt ddng san cdng nghiép & Logistics

quangtpt@kbsec.com.vn

Ludng Ngoc Tudn Diing

Chuyén vién phan tich - Ban & & Hang tiéu dung

dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

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

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hilu Cong
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
congth@kbsec.com.vn

Tran Thi Phuong Anh
Chuyén vién phan tich - Chién lugc & C6 phi€u Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

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

Nguyén Thi Hudng
Chuyén vién hé trg
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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 Pa, Ha NGi

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

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hé Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén C6ng Tr(, 180-192 Nguyén Tr(, Q1, TP H6 Chi Minh

DPién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung Tam Khach hang T6 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tdm Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu

(dya trén ky vong tang gia tuyét ddi trong 6 thang téi)

Mua: N3m gili: Ban:
+15% hodc cao hdn trong khoang +15% va -15% -15% hogc thap han

Hé thdng khuyén nghi dau tu nganh
(dya trén ky vong tang gia tuyét dai trong 6 thang téi)

Kha quan:
Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho (& déng tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé cla riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu ciia minh
va ching t3i s& khdng c6 trach nhiém déi véi cac khoan dau tu hodc két qua cla
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phdi
lai hogc stia d6i ma khéng cé sy ddng y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khéng dudc phép stf dung cho bat ky muc dich nao khac.



