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AN HA AN PO ~ MBS
NGAN HANG TMCP QUAN POI (HSX: MBB) N7 ecurities
MUA; Gia muc tiéu: 48,300 VND/cp Dién bién gia 12 thang Ngay bao cao 18/05/2022
40 60 LA .
Luan diém dau tw § 35 - ;g Gia hién tai 26,650 VND
+ Tang trudng tin dung du kién cao trong nam 2022. Vdi viéc dat dugc mdc tdng trudng £ 30 0 g Gia myc tiéu 48,300 VND
cao trong nam 2021 vdi KQKD an tugng cung chat lugng tai san dugc cai thién tot, ching toi 25 3 o s )
ky vong ngan hang MBB c6 kha nang dugc NHNN cdp room tin dung I&n trong nam 2022. 20 30 F % Tang +81.2%
Trong Q1/2022 MBB dat murc tang trudng tin dung khoang 14.8%, gan nhu st dung hét tin 15 2
dung hién tai dugc cap (15%), nén kha nang cao viéc dugc ndi room tin dung la diéu kha thi. 10 V6n hoa thi trudng 95,969 ty dong
Bén canh do, viéc ti€p quan tai cd cdu ngan hang 0 dong, nhiéu kha nang Ia Ocean Bank, sé s 10 : ~4.1ty USD
giup MBB c6 dudc nhitng uu déi vé tang trudng nham dat dugc cac muc tiéu tai co cdu dé ra
cga NHNN v,é\ CDl'nh phl]o. Do d6, ching t6i ky vong muc tang trudng tin dung ctia MBB trong ) N Din bién gia 52 tuan 23,400-34,400
nam 2022 co thé dat 30%. S eS8 88888888 ¢8¢8 gan day VND
Chét lugng tai san tiép tuc duy tri 8 mirc cao hang diu trong nganh. Tai thi diém cubi § % g % § g § § § § % § §
Q1/2022, NPL (ng xé'u) va ty 1é ng nth 2 clia MBB dat IérJ lugt 0.99% va 1.17%, tang nhe so - o Gi4 tri giao dich hang 539 ty ddng
vGi thai diém cudi nam 2021 nhung van thap han dang ké so vdi trung binh nganh. Ty |é bao == Volume MBB ngay TB ~22.9 triéu USD
pht ng xau (LLR) tai cu6i Q1/2022 dat 250%, tuy rang co thap hon so vdi mirc cao ky luc tai
thdi diém cubi ndm 2021 (hon 268%) nhung van la mdc cao thir 2 toan nganh, chi sau VCB. iM 3M 12M  cihan s6 hifu NN 23.24%
Diéu nay cho thdy MBB van dang kiém soat chat lugng tai san ndi bang vugt trdi so vai mit MBB (%) -16.2% -21.2% 4.2% ) '
bang toan r;‘ganh;)en canh viéc d:m bao tanfI trudng caz bt i ey i VNIndex (%) 17.7% -19.3% 6.3% TV 1&s8hituNN 23.24%
Hiéu qua hoat dong ti€p tuc dudc cai thién. Mic CIR (chi phi/thu nhap) hgp nhat trong —
Q1/2022 clia MBB dat 30.9%, tudng duong véi Q1/2021 va thip hon 260 bps so véi nam 29N Vvi: ty dong ~ Bon vi 2021A  2022F 2023F  2024F
2021. Piéu nay dat dudc chli yéu nhd céc giai phap chuyén déi s6 clia ngdn hang dat hiéu qué Tong tl?u nhaf h‘oat dong ty d?ng 36,934 47,904 62,397 81,599
cao gilp ludng khach hang s gia téng manh. Ddng thdi, nhiing giai phap nay gidp hoat dong LN trudc thue va DPRRTD ty dong 24,557 33,054 41,806 54,671
ban chéo dién ra hiéu qua han ciing gitp dua murc CIR nay cai thién dan. Tang trudng (%) % 46.1% 34.6%  26.5% 30.8%
Chi phi DPRRTD ty déng 8,030 9,129 9,715 13,004
Két qua kinh doanh dugc ky vong kha quan trong nam 2022 di cing véi mirc dinh Téng trudng (%) % 31.2% 13.7% 6.4% 33.9%
gla hién tai hap dan. NIM hgp nhét trong Q1/2022 dat 5. 66%, cao hon dang k€ so véi ca LNTT ty dén 16,527 23925 32,092 41,667
g 4 14 ’ /4
ndm 2021 va cung ky nam trudc I&i vay trung binh téng nhe va chi phi vén van dugc duy tri. T8na trusna (% o 54.6% 44.89% 3419 29.8%
Chung t8i du phéng mirc NIM cta ngan hang nay s& dat 5.28% trong n3m 2022 véi ky vong 219 ruong (%) L2 O 070 70 O
chi phi von sé€ tang Ién muc 3.14% vdi du bao NHNN sé gia tang I3di sudt cd ban. LNTT hgp L!,‘ST ] ty dong 13,221 19,139 25,673 33,333
nhét du kién s& dat 23,926 ty dong (+44.8% YoY) vdi CIR dat 31% va chi phi du phong rii ro  Tang truong (%) % 53.6%  44.8%  34.1% 29.8%
tin dung dugc ky vong & mic 9,129 ty dong (+13.7% YoY). KQKD nay cao han so véi k& EPS cd ban (VND) VND/cp 3,861 4,411 4,945 5,355
hoach LNTT dat 20,500 ty dong ctia ngdn hang dua trén mc téng truéng tin dung cao hon k&  Gia tri s8 sach (VND) VND/cp 16,538 21,532 27,959 36,328
hoach. Mirc ROA va ROE du bado dat khoang 25.3% va 2.7%, so véi mic dinh gia hién tai véi ROAA (%) % 2.4% 2.8% 3.1% 3.1%
P.B = 1.5x la tuong ddi ré. ROAE (%) % 23.5% 26.6% 27.5% 27.4%
P/E lan 6.9x 6.1x 5.4x 5.0x
P/B lan 1.6x 1.2x 1.0x 0.7x

Ngudn: MBB FS, MBS Research
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MUA; Gia muc tiéu: 48,300 VND/cp 12.00% 4.50%
4.00%

Rui ro dau tuw 10.00%
o m e 3.50%
+ Viéc ti€p nhén tai cd cdu ngan hang Ocean bank dudi dang ngan hang 0 déng cd thé khién day CIR °
clia ngan hang Ién cao hon so vdi hién tai. Chung toi gia dinh viéc nay s€ tdng 2% ty Ié CIR mOi  8.00% 3.00%
ndm trong KQKD hgp nhat ctia ngan hang. > 50%
Tai ¢ cAu Ocean Bank 6.00% e
Y, s ~ ’ A Ay " A 2 Iy . 9
+ MBB va VCB la 2 ngan hang dugc lya chon nham tai cg cau cac ngan hang khong hiéu qua dudi 2.00%

dang ngan hang "0 déng” va diéu nay du kién s& c6 nhitng anh hudng nhét dinh ca v& mat tich 4.9 _— 1.50%
cuc va tiéu cuc dén hoat dong clia cac ngan hang ti€p quan.

V. ~ " ~ s . A "~ A s ~ A A . 9
+ Trong budi PHCD ndm 2022, MBB da cong bd cac du dinh lién quan dén viéc tai cd cdu ngan hang 2.00% 1.00%

Ocean bank. Theo d6, ngan hang s€ nhan dugc mot s6 quyén va Igi ich nhu sau 0.50%
+ €A cd hoi nhan dugc murc tang trudng cao han thi trudng tir 1.5-2 [an trong dai han. Véi ty

0, 0,
trong cho vay ban |é dang gia tang rat nhanh nhd hiéu qua chuyén ddi sé vugt trdi, ching 0.00% 0.00%
A N oA o me on s C a o~ A 2017 2017 2017 2017 2017 1Q2022
tdi cho rang diéu nay s€ giai quyét van dé canh tranh mang cho vay ban |é vdi nhitng ngan
hang tu nhan khac. =—=NIM ==|3ivay trung binh === Funding cost
« Viéc su dung mang Iugi cé sén cla Ocean bank s& giUp MBB tiét kiém dugc thai gian va chi
phi dau tu trong viéc dua cac san pham chuyén doi s6 vao chién Iugc md rong quy mo cua 2.50% 300.00%

minh, déng thdi cd thé gia ting thém tép khach hang cta ngan hang nhanh han.
+ M@t s8 Igi ich nhu khdng bat budc hgp nhdt BCTC, hodc khi tinh ty I& an toan vén va cac

0,
khoan gdp von vao Ocean bank s& khéng bat budc phai trich 1ap dy phong,... s& khéng anh  2.00% 250.00%
hudng dén BCTC clia MBB trudc khi qua trinh tai cd cdu hoan tat.
. N n , n , A s " N 200.00%
 Sau khi téi cd cau thanh cong, MBB c6 quyén Iua chon sap nhap vao MBB nham gia tang 1.50% °
quy md, hodc ban di nhu mét khoan dau tu hodc IPO thanh ngén hang cd phan. Biéu nay
gilp ngan hang cd nhiéu hudng x{r ly hon déi véi TCTD dudc tai cd cau. 150.00%
Du phéng va khuyén nghij 1.00% 100,000
Chung t6i du phong trong ndm 2022, TOI dat 47,904 ty dong (+29.7% YoY), LNTT dat 23,924 ty o
dong (+44.8% YoY), vdi kich ban tang trudng tin dung dat 30%. Chi phi trich 1ap du phong dat 9,129  (.509
> A a > 1A 5 , 2 A x \ 5 50 000/
ty dong (+13.7% YoY) va ty I1é CIR & muc 31%. ROE va ROA lan lugt dat 26.6% va 2.9% nhG NIM & oo
mUc 5.3% cho ca nam 2021.
Theo d6, ching tdi khuyén ghi MUA d8i véi c8 phiéu MBB vdi mifc gid muc tiéu 48,300 VND/cp 0.00% - - L - . 0.00%
(+81.2% upside) theo 2 phuang phap Thu nhadp thang du va so sanh P/B. 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 3

s NPL STy |é ng nhOM 2 e[| R
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MUA; Gia muc tiéu: 48,300 VND/cp
Cap nhat KQKD Q1/2022

Trong Q1/2022, MBB ghi nhan t8ng thu nhap hoat dong (TOI) hgp nhat 11,633 ty dong (+26.5%
YoY), trong dé thu nhap tir 13i dat 8,385 ty dong (+40.9% YoY) va thu nhap ngoai ldi dat 3,248 ty
dong (+0.2% YoY). Thu nhap tir 1di tdng manh nhd tang trudng tin dung trong quy dat 14.8% so
vGi cudi nam 2021. MUrc tang trudng nay da gan nhu dung hét room tin dung dugc cap dén hién tai
clia MBB, do d6 chiing tdi cho rang NHNN sé& cdn nhdc ndng room tin dung trong 3 quy con lai cta
ndm 2022.

Thu nhap ngoai ldi khong tang trudng manh so vai cling ky nam 2021 do cac khoan xur ly ng tdng
manh bl d3p cho cac khoan thu nhép tir hoat dong dau tu chiing khoan. Dai véi cac khoan thu
nhap tir HP dich vu, cac khoan thu nhép tir bao hiém téng manh Ién mdc 2,341 ty dong (+42.4%
YoY) nhg cac hoat dong ban chéo dugc tang cudng. Ty |é thu nhap ngoai 13i/TOI van dugc duy tri &
muc 27.9%.

LNTT hgp nhat trong Q1/2022 dat 5,910 ty dong (+25.8% YoY). Chi phi rti ro tin dung va chi phi
hoat dong hgp nhat dat [an lugt 2.125 ty dong (+17.5% YoY) va 3.597 ty dong (+28.3% YoY). Ty
I trich lap du phong/du ng cho vay dat 2.5%, cao han mirc chi 1.6% cua cung ky nam 2021. Ty Ié
CIR dat 30.9%, tuong dudng véi cung ky nam 2021. Trong nam 2022, MBB dat ra ké hoach kinh
doanh véi LNTT dat 19,600 ty dong, tuang ducng KQKD trong Q1/2022 dat 30% ké hoach ca nam
2022.

NIM hgp nhat trong Q1/2022 dat 5.3%, cao hon 30 bps so vdi cung ky nam 2021 nhd vao viéc chi
phi v8n dugc cai thién dang k& xudng nhe tir mdrc 2.7% trong ndm 2021 xubng con 2.6% trong
Q1/2022. L&i sudt cho vay binh quan giam nhe tir mic 8.7% trong ndm 2021 vé 8.6% trong 3
thang dau nam 2022. Ty |é CASA van dugc duy tri & miic 45%, cao han nhiéu so véi trung binh
nganh, gilp ngan hang duy tri dugc chi phi von thap du moi trudng 1ai suat cd sy tang nhe.

Ty |é ng xau tai cubi Q1/2022 dat 0.99%, cao han muc 0.9% tai cubi nam 2021. Ty Ié ng nhém 2
ciing téng 1&n mirc 2.2% so véi 2.0% tai thdi diém cudi ndm 2021. Tuy nhién vdi chinh sach than
trong trong quan tri rdi ro, MBB da tang cuGng trich 1ap dy phong trong Q1 va van duy tri ty Ié LLR
& muc 250.1%, dirng th(r 2 toan nganh.

T6ng tai san dat 649,039 ty ddng (+6.9% YoY). Trong cd cdu danh muc cho vay, hau hét cdc mang
cho vay déu téng trudng manh, trong dé mang cho vay KHCN va trai phi€u DN tang trudng lan lugt
33% va 35%, cao hon so véi phan khic KHDN dat mifc téng trudng 22%. V& mit huy dong, tong
tién gui khach hang va gidy tG cd gia tang chi 2.5% so vdi cudi nam 2021. Trong khi d6, nguén
huy ddng tUr thj trudng lién ngan hang tdng manh +45.1% so véi thdi diém cubi ndm 2021. Ty Ié an
toan vén CAR ciing dugc duy tri 8 mic 10.7%, tuong duang véi mdc cudi nam 2021.
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MUA; Gia muc tiéu: 48,300 VND/cp

Bao cao KQKD (Ty dong 2021A 2022F 2023F
Thu nhap I3i thuan 20,278 26,200 33,704 44,138
Thu nhép thuln t HDDV 3,576 4,367 7,427 10,027
L&i thuan tir HDKD vang va ngoai héi 786 1,331 1,598 1,917
L&i thuan tir HD mua ban CKKD 85 221 313 360
L&i thuan tir mua ban CKDT 866 1,446 957 1,269
L&i thudn tir HDKD khac 1,680 3,254 3,905 4,686
Téng thu nhap hoat dong 27,362 36,934 47,904 62,397
Chi phi hoat déng 10,555 12,377 14,850 20,591
Lgi nhuan trudc thué va truéc DPRRTD 16,807 24,557 33,054 41,806
Chi phi DPRRTD 6,118 8,030 9,129 9,715
LNTT 10,688 16,527 23,925 32,092
Chi phi thu& TNDN 2,082 3,306 4,785 6,419
LNST 8,606 13,221 19,139 25,673
LN ¢ déng thiéu s6 343 524 759 1,018
LNST cho Ngén hang 8,263 12,697 18,380 24,654
ICan D6i K& Toan 2020A 2021A 2022F 2023

Tién va tuong dudng tién 3,109 3,475 3,329 4,062
Tién glri tai NHNN 17,297 38,051 26,112 34,002
Tién gui va cho vay cac TCTD 47,889 35,983 47,002 54,404
Chiing khoan kinh doanh (CKKD) 3,085 7,575 7,558 9,842
Phai sinh va cac TSTC khac 37 274 - -
Cho vay khach hang 298,297 363,555 474,772 618,226
Du phong cho vay (4,354) (8,758) (9,790) (11,019)
Chiing khoan d3u tu 99,714 128,806 147,148 179,282
Pau tu dai han khac 885 803 817 797
Tai san ¢8 dinh 4311 4,678 5,039 5,459
BDS dau tv 248 269 280 292
Tai san C6 khac 24,465 32,426 34,513 44,803
TONG 'I:AI SAN 494,982 607,139 736,782 940,150
NO PHAI TRA 444,883 544,654 655,426 834,513
Ng NHNN, Chinh phu 15 262 131 208
Tién gtri, vay cac TCTD khac 50,876 59,560 53,595 67,331
Tién giri clia khdch hang 310,960 384,692 494,345 625,422
Phdi sinh va cac céng cu TC khac - - - -
Vén ti trg, dy thac dau tu 207 1,999 1,608 2,020
Phat hanh gidy t§ c6 gia 50,924 66,887 71,216 92,734
Céc khoan ng khéc 31,900 31,254 34,532 46,799
VON CHU SO HUU 50,099 62,486 81,356 105,637
Vén diéu 18 27,988 37,783 45,548 54,177
Théng du vén ¢6 phan 1,178 869 869 869
C6 phiéu quy (564) - - -
Vén khac 125 666 666 666
Quf clia TCTD 6,225 7,341 10,095 13,788
LN chua phan phéi 12,956 12,915 20,622 31,716
Ldi ich CD khng kiém sodt 2,193 2,911 3,556 4,422
TONG NO PHAI TRA VA VCSH 494,982 607,140 736,782 940,150

Ty s6 tai chinh
Tang trudng

Tang trudng tai san 20.3% 22.7% 21.4% 27.6%
Tang trudng cho vay va dau tu 18.8% 23.8% 26.2% 28.5%
Tang trudng tién guri va gidy td co gia 18.1% 24.3% 20.9% 26.9%
Tang trudng LN trudc thué va DPRRTD 12.6% 46.1% 34.6% 26.5%
Tang trudng LNTT 6.5% 54.6% 44.8% 34.1%
An toan vén

CAR 10.4% 11.2% N/A N/A
VCSH/Téng tai san 9.9% 10.2% 10.7% 11.2%
Don bay tai chinh 10.07 9.79 9.34 8.97
Chat lugng tai san

Ty 1& Ng nhém 3-5 1.1% 0.9% 0.8% 0.7%
Ty 1& ng nhdm 2 0.8% 1.1% 1.0% 0.9%
Ty & bao ng xau (LLR) 134.1% 268.0% 245.5% 242.4%
Thanh khoan

Ty 8 cho vay/tién giri (LDR) 83.7% 86.5% 8.1% 8.3%
TS thanh khoan cao/Téng TS 34.6% 35.3% 31.4% 30.0%
TS thanh khoan/tién guii KH 47.3% 48.2% 42.2% 40.6%
Kha néang sinh Igi

ROA 1.9% 2.4% 2.8% 3.1%
ROE 19.1% 23.5% 26.6% 27.5%
NIM 4.7% 5.0% 5.3% 5.5%
TN I3i thuan/T6ng TNHD 74.1% 70.9% 70.4% 70.7%
Chi phi HB/T8ng TNHD (CIR) 38.6% 33.5%  31.0%  33.0%
Pinh gia

EPS cG ban (VND) 2,993 3,861 4,411 4,945
Gié tri s8 sach (VND) 13,260 16,538 21,532 27,959
P/E 9.7x 7.5x 6.6x 5.8x
P/B 2.2X 1.7x 1.3x 1.0x




