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BAO CAO PHAN TICH Ngay 28 théng 06 niim 2022
MBB - MUA MBB — CO HOI TANG TRUONG NHANH
THONG TIN CO PHIEU (1) Tang truwéng tin dung va quy md vwet trdi so véi nganh: Veéi viéc nhan
(ngay 28/06/2022) chuyén giao bt buoc, MBB s& dugc uu tién ting truong tin dung thém 5-10%
trong nam 2022 va cac nam toi, c6 thé ting khoang 30%/nam ma van dam bao an
San giao dich HOSE toan vai ty I¢ CAR duy tri ¢ mac 10-11%.

(2) Dich chuyén co ciu tai san sinh 16i nham cai thién NIM va ting thu nhap

trong dai han: Viéc mé rong cho vay béan 1¢é, tai chinh tiéu dung va cho vay
KLGD TB 10 ngay 15.590.400 doanh nghiép siéu nho (micro-SME) gitip MBB ¢6 mirc ty suét sinh 10i cao hon.
Bén canh d6, chi phi von sé tiép tuc duy tri thap khi CASA ting truong nho céc

Thi gi4 (dong) 24.700

Vén hoé (ty dong) 93.325 g .
- chuong trinh thu hiit khach hang va phat trién ung dung so.

S0 lugng CPLH $.778.321.717 (3) M& rgng hé sinh thai thong qua cac déi tac chién lugc: MBB s¢ gia tang mirc
d6 hop tac véi Viettel vai viéc nang ty 1€ so hitu caa Viettel 1én 20%. Ngéan hang
du kién mdi nim s& chao ban ¢ phiéu riéng 1¢ véi ty 18 1-2% vén diéu 1é cho cac
doanh nghiép hoat dong trong linh vuc tai chinh, fintech, kinh doanh nén tang
vién thong, kinh doanh chudi.

Khuyén nghi: Ching t6i udc tinh mac gia hop ly cho ¢é phiéu MBB la 31.964
déng/céd phiéu dya trén 2 phuong phap dinh gia So sanh P/B va Residual Income véi
i Pon vi: Ty dong 2018 2019 2020 2021  2022F
Nguyen Hanh Linh Thu nhap 13 thudn 14583 18000 20,278 26,200 32,603
nhlinh1@vcbs.com.vn Thu ngoai lai 4953 6,650 7,084 10,735 12,450
+84-4 3936 6990 ext 7163 Téng thu nhap hoat dong 19537 24,650 27,362 36,934 45,053
Chi phi hoat déng 8,734 9724 10555 12377 13,516
Dy phong rti ro 3035 4891 6118 8030 10,059
Loi nhuén truge thué 7,767 10,036 10,688 16,527 21,479
NIM 4.6% 4.9% 4.8% 5.1% 5.2%
Sb du VAMC (sau trich lap) 0 0 0 0 0
ROE 204%  22.8%  20.0%  246%  26.0%
CIR 447%  394%  386%  335%  30.0%
CAR 109%  101%  104%  11.2% na
Ty 18 ng x4u 1.3% 1.2% 1.1% 0.9% 0.9%
LLCR 112.3% 1105% 134.1% 268.0%  323.0%
CASA 32.0%  33.9%  37.0%  446%  44.9%

Hé théng béo cao phan tich cia VCBS
www.vchs.com.vn/vn/Services/AnalysisResearch

Nguén: MBB, VCBS téng hop

VCBS Bloomberg Page:
<VCBS><go>
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MBB — BAO CAO PHAN TICH

Lgi nhuin tich cuc trong
Q1.2022 nh¢ tin dung ting
nhanh va NIM tiép tuc mé
rong

Trong Q1.2022, MBB ghi nhan lgi nhuan truéc thué dat 5.910 ty dong (+29% yoy). Trong do, toc
d6 tang truang cao ghi nhan ¢ thu nhap 14i thuan va mua ban chimg khoan du tu.

Quy mo tin dung ciia MBB dat 466.170 ty dong véi téc dd ting truéng tin dung dat 14,8%, gin
cham tran tin dung dwgec NHNN cip ban dau va |a mire ting cao nhat h¢ thong nho nhu cu vay
vbn phuc vu san xuat kinh doanh bung nd sau dai dich. Trong do, cho vay khach hang dat 415.549 ty
ddng (+14,3% ytd) va du ng trai phiéu doanh nghiép dat 50.621 ty dong (+19,5% ytd). Nhém nganh
Bat dong san va xay dung chiém 12,9% tong du no tin dung, trong d6 trai phiéu doanh nghiép bat dong
san chiém 3,98%. Cac khoan vay nay déu c6 tai san bao dam va quan Iy chat ché dong tién dé thu no
ngay khi phat sinh.

Huy dng tir tién giri va gidy to ¢6 gia dat 462 nghin ty dong (+2,4% ytd). Téc d¢ tang truong huy
dong thap hon ting trudng tin dung bit du tao strc ép 1én thanh khoan va ty 1é LDR thuan da ting lén
106,5%. Tién giri khong ky han (CASA) dat gan 162 nghin ty dong (-5,7% ytd), ty 16 CASA theo dé
giam xubng 41,4%.
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Nguén: MBB, VCBS téng hop
Téng thu nhap hoat dong dat 11.633 ty ddng (+26,5% yoy), bao gém:

(1) Thu nhap 14i thuin ghi nhan 8.385 ty dong (+40,9% yoy). Chi phi von cia MBB giam nhe nhd
loi thé CASA va gia tang huy dong von tir thi truong 2. Loi suét sinh 10i tang lén dat 7,9% nho
déy manh cho vay khéch hang ca nhan, cho vay tiéu dung. Nho do6 bién 13i rong NIM tiép tuc
mo rong dat 5,7%.

(2) Thu nhap ngoai lai dat 3.248 ty ddng (+0,2% yoy). Thu nhap tir phi dich vu chi ting 4,8% yoy
do ting chi phi dé mé rong thi phan quy mé khach hang. Hoat dong mua ban chimg khoan dau
tu ting manh 48,8% yoy, trong khi d6, thu nhap tir thu hdi xtr 1y ng xau da x6a giam 55,8%
yoy.

Chi phi hoat dong dat 3.598 ty ddng (+28,3% yoy), ty 1¢ chi phi hoat dong (CIR) ciia MBB duy tri
thép & mire 30,9%.

Chi phi trich 13p ghi nhan 2.126 ty ddng (+17,5%), ty 1é ng' x4u ndi bang duy tri dwéi 1%. Du ng
tai co cAu chiém khoang 1,2% téng du ng, 100% céc khoan ng tai co ciu da duoc MBB trich lap du
phong diy du. Ty 1& bao phu no x4u (LLCR) giam nhe xudng 250%.
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Nguon: MBB, VCBS téng hop

Cap nhat KQKD 5T.2022 Cubi T5.2022, quy mé tin dung ting truong 15% ytd, trong d6 cho vay nhém khach hang ca nhan
chiém 42%, nhém SME chiém 29%, nhém doanh nghiép 16n chiém 18%, va danh muc trai phiéu
doanh nghiép chiém 11% tong tin dung. Huy dong ting 4% ytd, ty 1¢ CASA ting 1én 44%. Thu nhap tir
1i ting 36% yoy. Ty 1& ng xau duy tri dudi 1%, ty 1& ng tai co ciu tiép tuc giam xudng 0,9%, chi phi
du phong chi tang nhe 1% yoy. Du kién loi nhuan 6T.2022 dat khoang 11.000 ty dong.

Nhan chuyén giao bit bugc Tai PHCD nam 2022, Ban lanh dao MBB da chia s¢ thong tin vé viéc nhén tai co cAu mot té chirc tin

mét té chikc tin dung dung bat buc nam trong pham Yi dudi 10% '[61qu tai sé{l cua MB, 10 luy ké khong qua 20.000 ty dong.
Qua do, MBB s€ nhan dugc 1 s6 loi ich dang k€, bao gom: (1) Tang truéng tin dung nhanh hon so véi
binh quan nganh khoang 1,5-2 lan trong thdi gian khoang 5 nam; (2) Tang quy md mang ludi thém hon
100 diém giao dich va chi nhanh; (2) Pugc hd trg ngudn von gia ré véi khoan vay tai chién khau lai
suat 0%. Pai dién ngan hang chia sé, trong khi chd' chinh phu phé duyét phuong an tai co céu, ngan
hang m&i ddy da chi dong trién khai sém thong qua viéc ky hop ddong hop tac toan dién véi
Oceanbank.

Chung t6i cho rang véi ngudn luc ddi dao sin co cung cac vu tién hd tro nhan duge khi tham gia
CGBB, MBB ¢6 nhiéu kha nang thyc hién tai co cAu thanh cong td chtrc tin dung tiép nhan bét budc
sau 7-8 nam, dong thoi c6 co hoi ting truong manh mé vé tap khach hang, quy mé va loi nhuén.

Trién vong Ting trwéng tin dung va quy md vuot trdi so véi nganh: Nhu ciu tin dung ky vong sé tiép tuc ting
cao khi tinh hinh dich bénh duoc kiém soat va nén kinh t& mé ctra trd lai. Vi viée nhan chuyén giao
bét bude, MBB s& duoc vu tién ting truéng tin dung thém 5-10% trong nam 2022 va cac nam tdi, cO
thé ting khoang 30%/nim ma vin dam bao an toan véi ty 16 CAR duy tri & mirc 10-11%. Ngudn vén
chu s hitu cia MBB dugc dam bao nhd ngudn loi nhuan giit lai ddi dao; ngan hang du kién ting vén
diéu 16 1én 46.882 ty ddng trong nam 2022 thong qua phat hanh ¢ phiéu dé tra cb tuc voi ty 16 20%,
phat hanh riéng 1é cho ddi tac chién lugc va ESOP,

Dich chuyén co cdu tai san sinh 11 nham cai thiégn NIM va ting thu nhép trong dai han: Viéc mo
rong cho vay bén I¢, tai chinh tiéu dung va cho vay doanh nghiép siéu nho (micro-SME) gitip MBB c6
muc ty suat sinh 10i cao hon. MB hudéng dén muc tiéu 15 triéu khach hang bén I¢ trong 2022, va tién téi
quy md 20-30 triéu khach hang sau 5 nam. Dic biét, ngan hang ciing tap trung phét trién dich vu
Private va Priority, véi muyc tiéu dén nim 2026 dat 2,8 triéu khach hang, dong gop 60% tong thu nhap
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tir khach hang ca nhan. Bén canh do, chi phi v6n s& tiép tuc duy tri thap khi CASA ting trudng nhd céc
chwong trinh thu hat khach hang va va phat trién tmg dung so.

Cho vay ban 1é Lai suét huy dong tién giri KHCN
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Mé rong hé sinh thai thong qua cac déi tac chién lwgc: MBB tan dung hé sinh thai lién két kinh
doanh véi cac dbi tac chién luoc voi viéc cung cap dich vu ha ting thanh toan trén nén tang s6, dong
thoi tiép can mang ludi khach hang dé ban chéo san pham. MBB s& gia ting mirc d6 hop tac véi Viettel
Vi viéc chao ban 70 triéu co phiéu riéng l¢, nang ty Ié s hitu caa Viettel 1én 20%, du kién thuc hién
trong Q3.2022. Ngan hang giit ty 1¢ room nudc ngoai & mic 23,2% va du kién mdi nam s& chao ban ¢6
phiéu riéng 1é véi ty 1é 1-2% vén diéu 1é cho cac doanh nghiép hoat dong trong linh vuc tai chinh,
fintech, kinh doanh nén tang vién théng, kinh doanh chudi. MBB ciing dang tich cuc tim kiém nha dau
tu chién luoc cho 3 cdng ty thanh vién MIC, MBS va MB Capital.

Chét lwgng tai san virng chic: Nho viéc quan 1y tin dung hiéu qua va b dém du phong 16n trong d6
cac khoan no tai co cdu da dugc trich Iap toan bg, chat lugng tai san cia MBB van duoc dam bao ngay
ca sau khi Thong tu 01 hét hiéu lyc vao ngay 30/06/2022. Chi phi trich lap trong cac nam toi du béo
giam dan cing véi NPL thip hon 1%.

Riii ro Rii ro thanh khoan: Nhu cau tin dung ting manh cing véi viéc huy dong noi chung va huy dong dai
han néi riéng tang truong cham da tao 1én sirc ép tGi chi s6 LDR va von ngan han cho vay trung dai han
ciia MBB, tao ra &p luc tang ldi suit huy dong trong trung han ké tir diu ndm 2022. Thém vao dé, thanh
khoan VND trong hé thdng ciing chiu thém &p luc khi ngudn cung ngoai té gip kho khin va NHNN sir
dung cdng cu ban ky han hgp dong USD 3 thang nhim hd tro thanh khoan USD cho thi truong.

Khuyén nghi: MUA Chung tdi du phéng LNTT nim 2022 cia MBB dat 21.479 ty ddng (+30% yoy), tuong duong EPS
dat 4.409 ddng/cd phiéu va BVPS dat 19,285 dong/c phiéu.

Chung t6i wéc tinh muc gia hop 1y cho cd phiéu MBB la 31.964 dong/cé phiéu dya trén 2 phuong phap

dinh gi4 So sanh P/B va Residual Income véi mirc dinh gia 1,5x. Chung t6i duy tri khuyén nghi MUA
dbi véi ¢ phiéu MBB.
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PIEU KHOAN SU DUNG

Béo cdo nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khong phai 1a cac 1i chao mua hay ban bat ky mot san pham
tai chinh, ching khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu nao cua
VCBS hay cé4c don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoan.

Tat ca nhiing thong tin néu trong béo cao phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn théng tin cong bd, VCBS khong d¢am bao vé tinh xac thuc ciia cac thong tin dugc

dé cap trong bao céo phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo co sau thoi diém béo cao nay
duoc phat hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung béo céo va/hoic xuit ban ma
khong c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Pinh Tuin Nguyé&n Hanh Linh
Trudéng phon Truéng Bo phan
9P .g 9 =0 P ) Chuyén vién Phan tich
Phén tich & Nghién ctu Phén tich doanh nghiép )
nhlinh1@vcbs.com.vn
tmhoang@vcbs.com.vn mdtuan@vchs.com.vn
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