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. TONG QUAN VE NGAN HANG TMCP QUAN DOl VIET NAM

Ngin hang Thudng mai Cé phan Quan Ddi (MBB) |3 ngan hang thusng mai tu nhan cé vi thé hang dau trong Nnhém cac NHTM tu nhan tai Viét Nam. Vai
co cau cb ddéng tucng dai dac biét trong hé théng ngan hang (nhém cbé ddéng Viettel - Quan ddi va c6 ddng khac) mang lai cho MBB nhiing Igi thé vé

ngudn vén, khach hang va co cau tién gui 6n dinh tU nhém cd déng nay.

V@i hé sinh thai dich vu tai chinh hoan thién va su nang dong tu ban lanh dao, MBB dan chuyén minh thanh ngadn hang cé quy mé tai san, cho vay va
tdng trudng nhanh bac nhat trong hé théng ngan hang Viét Nam, véi phong cach kinh doanh nang déng va ddy manh sé hdéa, NHTM C6 phan Quan Doi
(MBB) da dat dudc nhiing budc phat trién vuct bac trong 5 nam trd lai day.

Tang trudng thu nhiap hoat déng va Igi nhuan trudc thué cua
MBB giai doan 2018 - 2022
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Vé quy mé von chu sd hitu,

Vén chu sé hitu cua cac Ngan hang tai thdi diém Q2
2023 (Ty VND)
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Nguén: BCTC cdc ngén hang, FIDT téng hgp
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MBB c6 vén chi sd hitu ding thu 5 trong hé théng cac NHTM cé niém yét, giam 1 bac so véi dau nam 2023. MBB van dang tiép tuc trién khai phuong an
tang von diéu lé bang cach chao ban cho cac nha dau tu chuyén nghiép, sau khi hoan thanh tdng vén bang chao ban riéng |é va chia cd tlc bang cé phiéu,

udc tinh Vén diéu 1& clia MBB dat 53.3 nghin ty VND, ciing ¢6 nén tang cho MBB trong giai doan tang trudng sap tai.

Vé quy md bang can déi clia MBB cudi Q2 2023 diing dau trong cac NHTM ngoai nhém qudc doanh

QUY MO TONG TAI SAN CUA CAC NGAN HANG CUOI Q2.2023 (Ty VND)
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Ngudén: BCTC cac ngdn hang, FIDT téng hdp

Co cau danh muc cho vay ctia MBB c6 2 nhém chinh dé la cho vay Khach hang cé nhan va cho vay doanh nghiép tu nhan,

Co cau cho vay khach hang cua MBB giai doan 2020 - 2023 (Ty VND)
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B Cong ty TNHH va co phan B Canhan Doanh nghiép nha nudc

Nguén: BCTC MBB, FIDT udc tinh

MBB dan chuyén hudng sang cho vay khach hang ca nhan va bat dau ddy manh mang khach hang cd nhan tt nadm 2017. Hién tai, du ng cho vay KHCN
chiém ty trong cao nhat trong danh muc ctia MBB, chiém 47% téng du ng, trong dé phan I8n 1a cac khoan vay mua nha (50%) va cho vay mua 6 t6 (20%)
con lai la cdc muc dich vay khac. Phan khic khach hang ca nhan 1a phan khdc trong tdm cla MBB va sé tiép tuc dugc day manh phat trién trong thdi gian
sap tdi. VSi hé sinh thai tai chinh hoan thién va hé théng sé hdéa nang déng, MBB ¢c6 nhiéu Igi thé trong viéc thu hdt thém nhiéu khdch hang cd nhan trong

thai gian sdp téi. Theo MBB, ngan hang du tinh sé c6 thém 5 triéu khach hang méi trong nda cudi nam 2023, nang tdng khach hang ctia MBB lén 28 triéu
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khach hang vao cudi nam 2023, ndm chac dan dau thi phan tai Ha Noi va thd 3 tai TP HCM veé viéc khach hang s dung Ung dung trén dién thoai. Chung
tdi cho rang vaéi nén tang khach hang viing manh va hé sinh thai tai chinh hoan thién bac nhat hé théng sé gitp MBB ting trudng manh trong khoang
thdi gian sap téi.

P3Ji v8i nhém Doanh nghiép nha nuédc, do dic thu 13 moét NHTM géc quan déi, MBB van duy tri cho vay cac doanh nghiép nha nudc tuy nhién chi chiém

Mot phan c6 dinh khoang 30 nghin ty VND trong danh muc cho vay cla MBB, ching téi tin rang, véi tdc do tang trudng tin dung cla MBB trong khoang

thai gian sap tdi, ty trong clia nhém nay sé& cang gidm trong co cdu cho vay ctia MBB.

Tuy nhién, v8i phong cach kinh doanh cé khau vi rdi ro cao han so vdi cdc ngan hang cé cung quy md nhu ACB, MBB cling déi dién nhing rdi ro I8n hon
khi nén kinh té khong thuan Igi trong ngan han. Chung téi danh gia rang, véi nhing rdi ro trong ngadn han ma ra ca hoi tich Ity ¢d phiéu MBB khi nhiing

tang trudng dai han ctia MBB van con nguyén ven.

MBB ciing c6 ké& hoach sé& tiang von diéu & trong nam 2023 théng qua phat hanh riéng |é cho cé déng Viettel va cd déng chién lugc. V3i nén tang ving

chac, MBB sé tiép tuc hanh trinh tadng trudng clia minh trong tusng lai.

Il. CAP NHAT KET QUA KINH DOANH QUY 2 2023

1) Cap nhat Két qua kinh doanh Quy 2 2023 va lily ké nam nda dau nam 2023

MBB céng bé KQKD cho nlfa dadu nam 2023 kha an tugng vai Igi nhuan trudc thué dat 12.7 nghin ty VND (+7.1% YoY), dat 48.3% du phdong cla chidng toi. Lgi
nhuan trudc thué Q2 2023 dat 4.9 nghin ty VND di ngang so v8i cung ky nam trudc va giam nhe so véi Q1 2023.

Ty VND H1 2022 H1 2023 YoY Q2 2022 Q2 2023 YoY
Thu nhap lai thuan 17,355 19,709 13.60% 8,969 9,481 5.70%
Thu nhap ngoai lai 5,500 3,782 -31.20% 2,252 2,079 -7.70%
Chi phi hoat dong -7,458 -7,703 3.30% -3,86]1 -4,135 7.10%
Thu nhap truéc du phong 15,397 15,787 2.50% 7,361 7,426 0.90%
Chi phi DPRR tin dung -3,500 -3,052 -12.80% -1,375 -1,203 -12.50%
Thu nhap Igi nhuan sau c6 déng thiéu so 9,169 9,917 8.20% 4,623 4,893 5.80%
Tang trudng tin dung 14.30% 12.50% 0.0% 7.60%
Tang truang tién gui khach hang 3.20% 7.20% 1.70% 5.10%
Bién lai thuan 5.77% 5.35% 5.74% 5.04%
IEA yield 7.72% 9.26% 7.98% 9.27%
COF 2.46% 4.61% 2.54% 4.85%
CASA 45.50% 37.10% 45.5% 37.10%
CASA bao gom tién gui ngoai té cé ky han 46.50% 38.30% 46.5% 38.30%
Ty |é chi phi hoat déng 32.60% 32.80% 34.40% 35.80%
Ty & NG xau NPLs 1.20% 1.44% 1.20% 1.44%
Ty lé ng Nnhém 2/téng ng 1.36% 3.59% 1.36% 3.59%
Lai du thu trén téng tai san sinh lai 0.86% 1.21% 0.86% 1.21%

Ngubn: BCTC MBB, FIDT tinh todn

Chung tdi danh gia, KQKD cla MBB trong nlia dau ndm 2023 lac quan han so v3di mat bang chung nganh ngan hang do (1) kha ndng kiém soat chi phi
vén hiéu qu3, bién 13i thuan (NIM) khéng suy gidm manh, thu nhap 1ai thuan tang 13.6% svck (2) chat lugng tai san ¢d dau hiéu suy gidm tuy nhién MBB da
trich 1ap du phong day du ké tt nam 2021, do dé chi phi DPRR tin dung gidm 12.8% svck trong nta dau nam 2023.

Vé NIM cua MBB trong nlia dau nam 2023 co su suy giam theo xu hudng chung clia nganh. H1 2023, NIM dat 5.35%, giam 0.42 diém % so v3i cung ky nam
trudce. Tinh riéng Q2 2023, NIM clia MBB ¢6 su suy gidm manh 0.7 diém % so vai cung ky nam trudc & 0.69 diém % so vai Q1 2023. Chung tdi danh gia, viéc
NIM suy gidm manh trong Q2 2023 chd yéu dén tU viéc MBB tang cudng giai ngan cho vay vao thgi diém cudi Quy dan dén kha nang sinh 1ai clda tai san
(IEA) 1ap tuc bi anh hudng.

Vé thu nhap ngoai lai, suy giam manh trong nlta dau nam 2023 (-31.2% svck) (1) suy giam trong lai thuan ti cac hoat déng kinh doanh khac (2) suy giam
trong Igi nhuan td hoat ddng kinh doanh ching khoan do thi trudng khéng thuan Igi (3) suy gidm trong lai thuan tU céc hoat déng dich vu do chi phi mang
nay tang manh. Tuy nhién thu nhap ngoai 13i da hoi phuc manh td nén thap trong Q1 2023, tang 22.1% QoQ chu yéu dén tu (1) Igi nhuan tu kinh doanh
ching khodn (2) 34.7% QoQ tang trudng cua thu nhap khac do héi phuc tU viéc cac khoan ng da dugec MBB trich |ap du.

Ty 1é chi phi hoat ddng/nhu nhap (CIR) cua MBB di ngang so véi cung ky nam 2022 (32.8% vs 32.5%), chi phi hoat déng cua ngan hang chi tdng nhe trong
nla dau nam 2023 (+3.3% svck).

Chi phi DPRR tin dung cua MBB cai thién trong nlfa dau nam 2023 (-12.8% YoY). Chung tdi cho rang, chi phi DPRR tin dung clia MBB c¢6 cai thién trong
nla dau nam 2023 do MBB da dung phan I8n du phong rdi ro tin dung dé xd ly cac khoan ng xau, do do ty 1& bao phi ng xau giam manh tl 238% trong Q4
2022 con 156% tai thai diém cudi Q2 2023. Tuy nhién ty |é bao phu ng xau clia MBB van la cao nhat trong cac NHTM tu nhan ma chdng téi phan tich.
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Vé ty l1é LDR, MBB van duy tri mUc LDR ~ 80 - 82% phu hdp vai quy dinh ciia NHNN (<85%) va theo danh gia clia ching tdi, v8i kha nang huy déng tién gui

tusng dsi tét so vai cadc NHTM khac thi MBB van sé dam bao cac ty & an toan khi budc vao giai doan dudc cdp quota cao trong cac nam tai.

Panh gia téong quan, MBB van duy tri dudc da tang trudng trong nlia dau nam 2023 do (1) MBB kiém soat tucsng déi hiéu qua chi phi vén do dé bién 1ai
thuan khéng bi anh hudng manh trong thai gian viia qua (2) tdng trudng tin dung tinh tdi cudi Q2 2023 dat 12.5% thudc nhdm cao nhat ngang ngan hang
(3) MBB d3 tich cuc trich Iap du phong trong cac nam trudc do dé chi phi DPRR tin dung ha nhiét trong ndia dau nam 2023 tac doéng tich cuc dén KQKD
cla MBB. Chung tdi cho rang, KQKD clia MBB sé cé nhiéu khdi sac han trong nlia cudi nam 2023, chung téi sé phan tich ky han vé trién vong tang truéng
clia MBB phia dugi.

2) Phan tich vé nguén vén, chat lugng tai san va tiang truéng cua MBB

Vé huy déng & ting trudng,

Co cau ngudn von MBB giai doan 2022 - Q2 2023 (%)
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Nguén: BCTC MBB, FIDT téng hdp

Téng huy déng cua MBB tai th3i diém cudi Q2 2023 dat 720 nghin ty VND, tang 11% so véi dau ndm. Trong do, tdng trudng manh nhat 13 ngudn vén lién
ngan hang va ching chi tién gui dugc MBB tép trung huy déng trong nlta dau nam 2023. Tai thai diém cudi Q2 2023, ty trong ching chi tién gui tang 16.4%
so VGi thai diém dau nam 2023, vay lién ngadn hang tang manh 33.8% so vdi thai diém dau ndm 2023. Chung téi danh gia rang, do ty & vén ngan han cho
vay trung dai han sé giam xuéng muc 30% ké tU thang 10.2023, MBB phai tdng cudng huy ddéng ngudn von lién ngadn hang dé (1) dam bao ty 1é cho tang
trudng tin dung trong ndia cudi nam 2023 (han muc tin dung con 1ai 12%) va (2) phan nao gidp én dinh chi phi vén cia MBB.

Tién gui khac hang dat 475 nghin ty VND, tdng 7,2% so v8i dau ndm. Téc db tdng trudng tién gui khach hang nhanh han so véi cung ky ndm trudc chu yéu
dén tu viec MBB cé thém gan 4 triéu khach hang ca nhan va 300 nghin khach hang doanh nghiép trong ndia dau nam 2023.

Vé huy dong tién gui khach hang va tin dung,
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Co cau cho vay khach hang cua MBB giai doan 2020 - 2023 (Ty VND)
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Nguon: BCTC MBB, FIDT udc tinh

MBB ¢6 téc dd tiang trudng tin dung cao trong Q2 2023, 672023 tang trudng 10.6% so va3i chi 3.8% trong 3T2023, ching tdi cho rang tadng trudng tin dung
cla MBB trong Q2 2023 chul yéu dén tU khach hang doanh nghiép 3 nhiéu nganh céng nghiép, ty |& cho vay khach hang ca nhan giam tu 48.1% trong nam
2022 con 46.7% tai thai diém cudi nam 2023.

Du dia tdng trudng tin dung trong nda cudi 2023, ching t6i cho rang MBB van con nhiéu du dia tdng trudng tin dung trong nlia cudi 2023 khi han muc

tang trudng ma MBB van con 12%, thuéc nhém cao nhat trong cac NHTM.

Tang trudng tin dung (tinh dén cudi Q2.2023 ) va
room tin dung con lai cua cac ngan hang (%)
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Nguén: BCTC cdc ngdn hang, FIDT téng hop

Tién gui khach hang clia MBB tadng 7.2% so v3i thdi diém dau ndm 2023. Tang trudng tién gdi ching téi cho rang dén tu viéc MBB c6 thém khoadng 4 triéu
khach hang mdéi trong ntfa dau nam 2023.

Ty & CASA cua MBB dat 37.1% trong Q2 2023 (so v3i 35.5% trong Q1 2023) van duy tri ty |& CASA cao nhat trong hé théng NHTM.
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Vé chat ludng tai san va cac rudi ro dén tu trai phiéu cua MBB,

Dién bién chi tiét né nhém 2 va ng xau cua MBB (Ty VND)
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Nguén: BCTC MBB, FIDT udc tinh

Trong 6 thang dau ndm 2023, chat ludng tai san cua MBB van giam sut theo xu hudng chung clia nganh, ng nhém 2 clia MBB ¢é xu hudng tang manh,
tuy nhién Nng xau cla MBB lai c6 chiéu hudng cai thién. NPL tai thdi diém cudi Q2 2023 13 1.4% (- 40 bps QoQ & + 20 bps YoY) do MBB da dung du phong rui
ro tin dung cao clia minh dé xda bt Nng xau. Chat lugng tai san suy gidm 13 xu hudng chung cla cdc ngan hang trong thdi diém hién tai, déi véi MBB, ng
xau chu yéu dén tu Iinh vuc Bat ddng san va cac linh vuc phu can nhu xay dung, nha hang, dich vu luu trq, ... Theo chia sé tU ban 1&nh dao, 30% Nng nhém 2

cla MBB c6 kha ndng chuyé&n thanh ng xau trong tinh hinh thi trudng nhu hién tai.

Ty lé nd xau, nd nhém 2 va ty Ié bao phu ng xau cua MBB
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Nguén: BCTC MBB, FIDT udc tinh

Xét vé ty l1é bao phu ng xau, nhd3 trich [ap du phong cao trong nam 2021, MBB phan nao dung du phong dé xéa ng xau gian ap luc chi phi DPRR tin dung
trong ndm 2023, tuy nhién viéc nay lam gidm manh ty 1& LLR clia MBB tU muc hon 200% trong ndm 2022 vé muc 156% trong Q2 2023, MBB van 1a ngan
hang co ty 1& bao phl NG xau cao nhat trong hé théng. Chung tdi cho rang, MBB rat tich cuc trong viéc xéa ng xau tuy nhién véi tinh hinh chat luong tai
san van chua cai thién rd rét, né nhédm 2 ¢é xu hudng tang, MBB sé& phai tdng cudng chi phi trich 1ap du phdong trong nda cudi ndm 2023 dé duy tri ty |& bao

phl Ngd xau 3 muc an toan.
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PG6i vai van dé trai phiéu Trung Nam va Novaland & phap nhan khac, chdng téi cho rang hién tai ca Trung Nam (1.2% téng du ng - 7 nghin ty VND) va
Novaland (1.6% téng du ng - 9 nghin ty VND) da cé dong tién dé xu ly cac khodn ng trai phiéu, do dé ky vong MBB sé khoéng sinh ra thém ng xau tU hai

doanh nghiép trén.
Panh gia tong quat vé KQKD nua dau nam 2023 cua MBB:

e V3Ginén tang khach hang tang trudng nhanh va room tin dung con lai I8i, thu nhap tu [ai rong cta MBB dudc ky vong sé tiép tuc tang trudng trong
nla cudi nam 2023.

e Tang trudng khach hang mdi van duy tri hiéu qua, k& hoach MBB sé dat 28 triéu khach hang cd nhan st dung Ung dung tai thdi diém cudi nam
2023 (+ 5 triéu khach hang trong nlta sau nam 2023).

e Bién lai rong (NIM) ky vong sé héi phuc trong H2 2023 do (1) nhu cau tin dung cao trong nlia cudi 2023 (2) chi phi huy déng vén gidm do chi phi tién
gui gidam, ty 1& CASA dudc cai thién (3) tdng cudng tan dung ngudn von lién ngadn hang va (4) phuc hoi ti ng xau gildp ty 1& sinh I3i trén tai san cua
MBB hoi phuc.

e Chiphitrich lap du phong van sé duy tri 3 muc cao do chat lugng tai san suy giam manh khi ti 1&é ng nhém 2 tdng manh va ty |& bao phl ng xau suy
giam do MBB sU dung du phong dé xdéa ng xau. Bac biét theo chia sé tU ban 1anh dao, 30% N3 Nnhdém 2 clia MBB c¢é thé chuyén thanh ng xau trong
tuang lai.

e Chung téi ky vong, Trung Nam (1.2% tong du ng - 7 nghin ty VND) va Novaland (1.6% tong du ng - 9 nghin ty VND)hién tai da cé dong tién dé xu ly
ng, do dé chung téi cho rang 2 phap Nhan nay sé khéng anh hudng dén chat lugng tai san cia MBB.

e TONg quan, chung tdéi cho rang, véi nén tang 6n dinh va kha nang tang trudng nhanh, MBB van sé |3 mot muc tiéu dau tu ddng quan tdm cho muc

tiéu tang trudng nhanh trong dai han.

II. TRIEN VONG TANG TRUGNG DAI HAN

Nhitng khé khan trong ngan han tao ra cd héi tich Iiiy c6 phi€éu MBB cho nhiing ting trudng dai han van nguyén ven. Chung téi tin rang, cau chuyén
tang trudng clia MBB trong dai han van hét stic hdp dan bdi nhiing yéu t6 sau

(1) Tang trudng tin dung trén trung binh dugc hd trg bai ngudn vén ddi dao, viéc tham gia tai ¢ cau té chic tin dung (TCTD) yéu kém, va Igi thé & cac linh

vuc cé tiém nang tang trudng cao nhu nang lugng tai tao hay ban |é

(2) Lgi thé chi phivén thap nhd ty |é CASA dau nganh théng qua kha nang thu hat khadch hang mdai cao gitp duy tri NIM & trong nhdm tét nhat thi trudng.
Ngudn von & tién gui doi dao dén tu nhdém cé ddéng quan doéi gilp MBB s hitu nén tang 6n dinh cho nhiing tang trudng trong tuang lai.

(3) Xu hudng chuyén déi mé hinh kinh doanh sang hé sinh thai tai chinh [a xu hudng chung cdia nganh ngan hang, theo EY, hé sinh thai ngan hang hoan
thién sé giup ngdn hang dé dang ti€p can dén khach hang va gi chan khach hang tét han nhd vao kha ndng md réng san pham, cung cdp dudc nhiéu
dich vu tién Igi hon trong hé sinh thai dudc s6 hoa. B6i vai MBB, hé sinh thai dich vu tai chinh da dang va hién dai bac nhat trong hé théng NHTM sé& ho tro
su tang trudng clia MBB bén viing trong dai han, bao gém cho vay tiéu dung, bao hiém (nhan tho va phi nhan tho), méi gidi chiing khoan va quan ly quy,
cho vay tiéu dung. Cac cdng ty con va lién két cung cap dich vu ngoai hoat ddng cho vay truyén théng da déng gép vao 11% LN trudc thué hdp nhat cua

MBB trong nam 2022, v3i du dia tang trudng dang ké.
Hé sinh thai sé héa ngan hang cua MBB,
Bang Ung dung MB Online trén thiét bi di déng, MBB dan khach hang gia nhap vao hé sinh thai tai chinh sé clia minh véi day du cac dich vu nhu:

(1) Cacdich vu ngadn hang thuan tly dugc sé hda va tu ddng hda nhu vay online, gui tiét kiém online, mua s6 tai khoadn dep, ... Chung toi danh gid, MBB
da rat nang déng trong cac chién lugc thu hdt khach hang dén véi iUng dung trén thiét bi di ddng clla minh va la ngédn hang tién phong trong nhiéu
chién dich nhu “Tai khodn s6 dep” .. Chung téi cho rang MBB dugi su lanh dao ctia Ong Luu Trung Thai sé tiép tuc thé hién dién mao day ndng déng
va cai tién.

(2) Cac dich vu tién ich di kem dudc tich hgp trong cung mét Ung dung nhu ching khodn (MBS), bdo hiém (Ageas), vay tiéu dung nhanh (MCredit) va

céc dich vu khac gidp khach hang cé nhiing trai nghiém tién Igi va t&i uu han.

V@i hé sinh thai toan dién va sé héa nhanh, chung téi danh gia rang MBB c6 kha nang thu hut thém khach hang va thi phan nhanh nha su déi mdi va
téc d6 s6 hda hé théng, dugc su hoé trg tl cd ddng Viettel va mat cdng nghé va tai chinh, ching téi tin rang day 13 Igi thé vugt bac clia MBB so v3i cdc NHTM
khac, tao ra nhiing nén tang viing chac cho su tdng trudng clia MBB trong tudng lai.

1) Tang trudng Igi nhudn cham lai nhung kha néng sinh I8i van an tugng trong giai doan 2023 - 2025

Vé tang trudng tin dung, véi béi canh nén kinh t& dang giam tdc va gap nhiéu khé khan, nhu cau tin dung cé suy giam, tuy nhién chidng téi tu tin véi su
nang déng va déi mai clia MBB cung véi nén tang khach hang tang trudng nhanh va dudc hudng Igi tl viéc nhan hd trg TCTD yéu kém, MBB van sé c6 téc
dé tang trudng tin dung trong khoang 20% - 25%/nam trong giai doan 2023 - 2025.
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Tang trudng tin dung ciia MBB giai doan 2022 - 2025F
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Ngudén: BCTC MBB, FIDT udc tinh

Vé nguon vén, tién gui khach hang cla MBB tang trudng nhanh hon so v3i trung binh hé théng tu dé cho thay kha nang thu hat khach hang va vi thé
thusng hiéu clia MBB. Mac du ty 1é CASA trong Q2 2023 cé suy giam theo tinh hinh chung clia nganh, tuy nhién MBB da vugdt qua TCB trd thanh NHTM cé
ty 1& CASA cao nhéat hé théng. Trong giai doan 2023 — 2025, chung t6i du phdng tadng trudng tién gui 3 muc ~ 13% va duy tri ty 1& CASA duy tri 8 muc 38% -
40%.

Quy mo tong tai san va tang trudng tién gui KH (Ty VND)
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Nguon: BCTC MBB, FIDT udc tinh

Vé bién lai rong (NIM), ching t6i udc tinh bién [ai rong cla MBB trong giai doan 2023-2024 3 muc 5.5% - 5.6%, c6 suy giam nhe so v3i muc 5.8% trong nam
2022 do ap luc tu (1) 13i suat huy déng tdng manh trong 3 thang dau ndm 2022 & cac ky han ngan (2) trién khai cac chuong trinh gidm 1ai vay dau ra hé trg
nén kinh té cda Chinh phd. Tuy nhién, ching tdi cho rang, MBB van cé thé bu dap phan I8n tac ddng cua viéc tang lai suat tién gui/chi phivén bang ca cau

tién gui khach hang cé CASA cao va 6n dinh tt nhém khach hang nha nudc.
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Thu nhap 1ai thuan va bién lai thuan cua MBB giai
doan 2022 - 2027F
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Nguén: BCTC MBB, FIDT udc tinh

Vé thu nhap ngoai ldi, chung toi udc tinh tadng trudng thu nhap ngoai lai sé& gidm téc so véi giai doan trudc do trién vong tdng trudng cla mang nay gan
lién v3i trién vong clia nén kinh té. Udc tinh, tang trudng khoang 10% madi ndm véi dong luc tang trudng chinh la dich vu thanh todn va ngan quy ciing nhu
bao hiém tU hé sinh thai dich vu tai chinh cda MBB nhu MBS, MB Ageas, ...

Vé chi phi hoat ddéng, v3i dinh hudng tang cudng chuyén ddi sé va tu déng hda cac quy trinh, chiing t6i ky vong CIR clia MBB s& ngay cang cai thién vé
muUc quanh 31% trong nam 2023 & 2024.

. N , .. , . . e ot en . . .
Chi phi hoat déng cua MBB giai doan 2022 - 2027F (Ty VND) Ldi nhuan sau thué va hiéu qua hoat dong cua MBB
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Nguén: BCTC MBB, FIDT udc tink | NST & CDTS ROE (%) Nguén: BCTC MBB, FIDT udc tinh

Vé chat ludng tai san, theo tinh hinh chung clia nganh ngan hang, bi tac dong bdi cac yéu té khé khan tu cac ddi tac I8n va KHCN, chat lugng tai san cla
MBB c6 suy giam trong Q2 2023. Chung téi udc tinh, nhiing su kién gan day cua thi trudng BBDS va nén kinh té sé& phan dnh manh hdn vao chat lugng tai
san clia MBB trong nlfa dau ndm 2023. Chung tdi cho rang véi du phong rdi ro tin dung cao sé& phan nao hd trg MBB trong viéc én dinh chi phi trich 1ap du
phong rdi ro tin dung trong ndm 2023. Udc tinh trong giai doan 2023F — 2025F, v3i khau vi rdi ro tuong déi cao, ty 1& ng xau clia MBB trong khoang 1.35% -
1.6%. Ty 1& bao phd ngd xau duy tri 6n dinh quanh muc 160% - 180% trong giai doan nay.

2) DU phéng KQKD giai doan 2023 - 2024F
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% YoY % YoY
2023 2024

Chi tiéu (Ty VND)

Thu nhap l3i thuan 26,200 36,023 42,036 51,643 17% 23%
L&i/16 thuan tu dich vu 4,367 4,136 4,342 4,559 5% 5%
L&i/16 thuan khac 6,368 5,434 5,977 6,276 10% 5%
Téng thu nhap hoat déng (TOI) 36,934 45593 50,143 60,176 10% 20%
Chi phi hoat déng (CIR) -12.377 -14,816 -15,794 -18,956 7% 20%
LN thuan trudéc DPRR tin dung 24,557 30,777 34,349 41,220 12% 20%
Chi phi DPRR tin dung -8030  -8048 -8,039 -10,217 0% 27%
LN trudc thué& 16,527 22,729 26,310 31,003 16% 18%
Chi phi thué TNDN -3,306 -4.574 -5,262 -6,201 15% 18%
LN sau thué 13,221 18,155 21,048 24,802 16% 18%
Lgi ich cua c6 déng thiéu s6 -524 -672 -780 -9719 16% 18%
LN thudc cé déng 12,697 17,483 20,268 23,883 16% 18%

Nguén: FIDT udc tinh

Chung t6i du phéng LNST cua MBB trong giai doan 2023 - 2024 t3ng trudng lan lugt 16%/18%, ROE van duy trinh & muc 20% - 25% va thudc nhém co hiéu

sudt sinh I3i tét nhat.

V. PINH GIA VA KE HOACH PAU TU

Chung téi ap dung phuong phap dinh gia phdi hdp gitta Thu nhap thang du (RI) va Hé sé P/B muc tiéu 1.3x cho gié tri s6 sach gilia nam 2024. Gia trihop ly
clia MBB theo chuing téi udc tinh 1a 25,800 VND/cé phiéu, tushg Ung upside 34% so v3i gid déng clia ngay 07/09/2023.

Residual income method VNDbn
Sum PV of Rl 93,063,064
PV of Terminal value (3% perpetual growth) 25,764,330
Beginning Equity value (2023) 79,613,219
Fair equity value 158,440,614
Outstanding shares 5,214,084,052
Fair value per share (VND per share) 30,387
Sustainable ROE 20%
Sustainable growth 3%
P/B target (x) 1.3
Mid-year 2024F Equity value 111,822,966
Target market value of equity 140,814,105
Outstanding shares 5,214,084,052
Fair value per share (VND per share) 27,006
Valuation summary Weighting Fair value Contribution
Residual income method 50% 158,440,614 79,220,307
Target P/B @1.3x 50% 141,144,699 70,572,350
Composite valuation 149,792,656
Outstanding shares 5,214,084,052
Discount 10%
Fair value per share (VND per share) 25,856
Upside 34%
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P/B cua MBB tu 1/11/2011 - 5/9/2023
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Ngudn: FiinPro, FIDT téng hgp
—P/B Trung binh +1D6 léch chuan -1D6 léch chuan
Chién ludc dau tu dadi véi cé phiéu MBB, v3i nhiing khé khan trong ngan han da phan nao phan anh vao gia cé phiéu MBB. Hién tai, c6 phiéu MBB dang
dugc giao dich tai muc P/B 13 1.15x tuong Ung gia 19,000 VND/cd phiéu, gan bang so véi muc trung binh 7 ndm cla ¢é phiéu MBB 13 1.25x. Chung téi khuyén
nghi quy khach hang tich Iy MBB & viing gia dugi 17,000 VND/cé phi€u tudsng Ung véi P/B ~ 1.0x |a bién dudi ctia P/B clia MBB trong 12 nam vUa qua.
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PHONG NGHIEN cUU VA PHAN TIiCH FIDT

Huynh Hoang Phudng - Trudng bd phan Pham Hoang Quang Kiét - Pho b6 phan
Email: phuong.huynh@fidt.vn Email: kiet.pham@fidt.vn
Facebook: https://www.facebook.com/huynhhoangphuongDFI Facebook: https://www.facebook.com/hoangguangkiet

S& dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich Poan Tuan, MFin - Chuyén vién phan tich
Email: long.ta@fidt.vn Email: tuan.doan@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://Mmww.tiktok.com/@overthemoon5112

BuUi Van Hoai Trung - Chuyén vién phan tich Nguyén Kim Diing - Chuyén vién phan tich

S6 dién thoai: 037.833.0670 SO Gl HueRlk CEBSPEAs
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FluT

FOCUS ON PERFORMANCE
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