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B&o c4o phan tich Ngan hang TMCP Quén Dji - MBB /|

HIEP LUC TAP POAN, CHUYEN POI SO THAN TOC I

Ngay thuc hién: 20/09/2022

Khuyén nghi Mua
Gia hién tai 21.350 ¢
Gia muc tiéu 31.4334d
Upside 47.2%
Thoi gian ndm gitr 1,5 nim
C6 tic 20%

Ty suit 6 tic 6.4%

Bién ddng gia MBB so véi Vnindex 6
thang
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Théng tin co bin cia co phiéu

SLCP Niém yét
Vén diéu l¢ (ty
dong)

Vén hoa (ty dong)
Khoang gia 52 tuan
Giéa tri giao dich

4.533.986.133
45.340

96.800
34.900 - 21.850

binh guén 20 phién 390,61
(ty dong)
Ty’|¢ s& hitu nha 12.79
nuoc
Ty 1€ s& hitu nude 0
ngoai 23.23%
Chi s6 tai chinh
Nam 2019 2020 2021
EPS 3.107 2.756 3.146
BVPS 16.014 17.117  15.768
PE 8,75 9,87 8,64
ROE 21,79 19,13 23,49
ROA 2,09 1,9 2,4
LDR 91,79 95,93 94,51

SECURITIES

M@t sé chi tiéu kinh doanh ciia Ngan hang Quén Pdi MB — MBB

Ty VND
Chi tiéu 2019 2020 2021 2022F

Thu nhép 1ai va cac khoan thu

5 g i 31.196 32.767 38.464 48.239
Tang trudng 1ai va cac khoan 0 0 0 0
thu nhap twong tu 25.7% 5.0% 17.4% 25.4%
Thu nhap 13i thuan 18.000 20.277 26.199 34.509
Bién loi nhuan thuin 57.7% 61.9% 68.1% 71.5%
Loi nhuén sau thué 8.068 8.606 13.221 17.046
Tang truong loi nhuan sau thué 30.4% 6.7% 53.6% 28.9%
Bién lgi nhuan sau thué 25.9% 26.3% 34.4% 35.3%

Nguon: MBB, CSI Research
Luan diém dau tu:
Téc @9 ting trwéng tin dung cao trong nganh dang c6 xu hwéng phat trién tét: Dé
dat muc tiéu tang truong GDP tin dung nganh ngan hang sé tiép tuc ting truéng & muc
cao, dong thoi sau 10 nam tich cuc xir Iy no Xdu cac nha bang hién nay dang ding trudc
co hoi phét trién nhanh trong 5 nam t6i. Trong tuong lai MBB s& tré 1én vuot troi voi
mic tang truong tin dung 25% - 30%/nam khi ngan hang nhan nhiém vy hd tro to chic
tin dung yéu kém.

Bién lgi nhuan duy tri & mic cao nho ddy manh phat trién cong nghé: Cuing véi xu
hudng dau twr manh mé& vao cong nghé cua cac ngan hang 16n trén thé gisi, nhitng nim
gan day MBB tich cyc ung dung céng nghé vao hoat dong kinh doanh véi muc tiéu tro
thanh ngan hang s6 hang dau Viét Nam. Pay 1a yéu t6 chinh gidp bién lgi nhuan ngan
hang duy tri & mirc cao nho cong nghé va sé (1) Thu hat Casa (2) H trg cho chién Tugc
tap trung cho vay cé nhén va cac doanh nghiép vira va nho (3) Giam chi phi hoat doéng.

Sw hap din cia cb phiéu véi cé dong 16m trong va ngoai nwéc: Viettel tiép tuc nang
ty 1é s& hitu ciia minh tai MBB thong qua phét hanh riéng I¢ 70 triéu ¢ phiéu, nang ty Ié
s& hitu tir 18.51% tai cudi nam 2021 1én 19.4% cho thiy sy hop tac gitra Viettel va MBB
ngay cang gin két sau rong. Co phiéu ludn trong tinh trang kin room ngoai cho thiy ty 1é
tham gia 16n tir c4c quy nude ngoai. Pay ciing 1a yéu td tich cuc hd tro gia ¢ phiéu khi
c4c t6 chirc I6n mua va nam giir 1au dai.

Dinh gié va khuyén nghi: Két hop 2 phuong phap dinh gid thu nhap thing du va chi s
so sanh P/B véi ty trong lan luot 40% va 60% gia tri hop ly cua co phieu MBB dat 31.433
dong/CP. Chang t6i khuyén nghi mua véi ky vong upside 47.2%

Riui ro cia cong ty: ) )
Tai cau trlc t6 chuc tin dung yéu kém khong thanh céng lam tang ng xau cho ngén hang.

Lam phat ting cao kéo theo ngan hang ting 13i suat huy dong nhung l3i suit cho vay khé
tang tuong tng sé kéo theo Nim giam.

Rui ro pha lodng khi ngan hang phat hanh ting von kéo co phiéu kém hap dan hon néu
tang truong khong duy tri dugc cao.
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Dién bién vi méd va nganh 6T dau nim 2022

Ting trwéng GDP 4n twong dam bio lgi nhuan nganh ngan hang tiép tuc ting
truéng cao.

GDP quy II nim 2022 wéc tinh ting 7.72% so véi cing Ky nam trudc. cao hon toc do
tang cua quy II cic nam trong giai doan 2011-2021. Nhin chung day 1a mot muc ting rat
4n twong trong bdi canh ting trudng toan cau dang c6 xu hudng cham lai. Liy ké 6T dau
nam 2022, GDP ting 6.42% cao hon tdc do ting 2.4% 6T dau nam 2020 va tdc do ting
5.74% cua 6T dau nam 2021.

Tang trudng GDP quy (YoY)
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Nguon: Tong cuc thong ké, CSI Research

Nho tang truong tin dung, nén kinh té mai ¢ ngudn von dé phét trién, tir d6 lam ting
GDP. Vi thong ké cua ching t0i, dé dat GDP tang trudng 7% mdi nam thi nhu cau tin
dung can tang truong trén 12%. Viét Nam I qudc gia dang phat trién, vi vy ting truong
GDP trong nhitng nam tdi sé& tiép tuc cao, do d6 nhu cau tin dung ngay cang Ién, vi vay
chung toi danh gia nganh ngan hang con tiém ning tang truéng trong dai han.

TANG TRUONG TIN DUNG VA GDP

NAM NAM NAM NAM NAM NAM NAM NAM NAM
2013 2014 2015 2016 2017 2018 2019 2020 2021

Hinh. Chi s6 PMI cong nghiép

70
65 B Tang trudng tin dung @ Tang trudng GDP
60 P Z A
e - 547 517 o Nguon: Tang cuc thong ké, CSI Research
55 : :
50 Chi s san xuat san xuat nganh cong nghiép va chi sé mua hang phuc hdi tét.
45 457 512 Chi s0 san xuat toan nganh céng nghiép (IIP) thang 7/2022 udc ting 1.6% so véi thang
20 ' 20.2 trudce va tang 11.2% so vai cung ky nam trudce. Trong d6, nganh ché bién, ché tao tang
‘ 12.8%. Tinh chung 7 thang nam 2022, IIP udc tang 8.8% so v&i cung ky nam trude (cung
35 327 ky ndm 2021 ting 7.6%). Trong d6, nganh ché bién, ché tao tang 9.7% (clng ky nim
30 2021 ting 9.7%).
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Nguon: Tong cuc thong ké, CSI Research
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Hinh. San xuét cong nghiép theo thing
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Nguon: Téng cuc thang ké, CSI Research
Théng tin tir SBV nganh cong nghiép va xay dung c6 du no tin dung toan nén kinh té &
muc cao. Thang 5/2022 du ng tin dung cia nganh nay chiém 27% tong du ng tin dung
toan nén kinh té tang 6.12% Ytd. Véi ty trong Ién trong du no tin dung, ching toi danh
gia vé6i dinh hudng day manh phat trién nganh céng nghiép cua chinh phu sé tac dong
tich cuc téi tang truong cta nganh ngan hang.

CPI ¢6 déu hi¢u ting nhung vin nam trong kiém soat

Tang truong lam phat
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Nguon: Tong cuc thong ké, CSI Research

Binh quan 7 thang du nam, CPI tang 2.44% so véi cling ky nam truéc. Tuy CPI cua Viét
Nam ting thip hon so v6i thé giGi, nhung 5 thdng cudi nam 14 bai toan kho cho viéc kiém
soat mirc tang dudi muc tiéu 4%. Gia dau van dang neo & muc cao khi cugc chién Nga —
Ukraine chua cham dut. Tuy nhién sau nhirng chinh sach thét chat cua FED thi gia luong
thuc, nang luong, van tai hanh khéch dang c6 xu huéng giam dan. Mat khac dau vao
nguyén liéu san xuat Viét Nam nhap khau phan I6n tir Trung Quédc, CPI cua nén kinh té
nay da ting 2.5% vao thang 6, vay nén khi gia nguyén vat liéu nhap khau dang c6 xu
hudng ting 1€n thi lam phat Viét Nam kho ma dat muc tiéu dudi 4%. CPI ting qua manh
s& anh huong xau dén nganh ngan hang, bai SBV s& c¢d nhiing chinh sach that chat tién
té, tuy nhién chung t6i danh gia CPI Viét Nam van dang trong tam kiém soat bang nhiing
chinh sach nhu giam thué xang dau, dam bao hang héa khong thiéu thon dan dén tinh
trang ting gia... vi vay chinh séch tht chat manh tay chwa xay ra.

Dién bién nganh ngan hang Quy 2/2022

Két qua kinh doanh nganh ngan hang Quy 2 tiép tuc khoi sic vé6i thu nhap 14i thuan ting
16.39% yoy, lai thuan tir HDDV tang 10.19% yoy déng gop vao tong thu nhap hoat dong
Vai ty trong 11.27%. Trong ky chi phi hoat dong toan nganh tang 15.57% yoy, chi phi du
phong rai ro tin dung giam nhe 1.48% yoy gidp cho lgi nhuan sau thué toan nganh ting
35.86% yoy. Ly do dat dugc két qua trén 1a nho nhu cau tin dung ting manh khi nén kinh
té hoi phuc sau dai dich.

Tang trudng tin dung trung binh 6 thang dau ndm cua cac ngan hang niém yét dat 9.63%
Ytd, trong d6 tang trudng cho vay khach hang dat 10.17%. Nhiéu ngin hang da sir dung
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hét room ca nam nhung nhu cau tin dung van cao, chdng tdi cho rang ngan hang nha nudc
s& ngi room tin dung cho nhirng ngan hang cé hé s6 CAR cao, quan tri tét va thuc hién
nhiém vu hé trg t6 chuc tin dung yéu kém.

NIM céc ngan hang niém yét
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W Bién lai sut rong (NIM) Quy 2/2021 ™ Bién i suit rong (NIM) Quy 2/2022

Nguon: Fiin, CSI Research

Bién lai suit rong NIM Quy 2/2022 cac ngan hang niém yét phan I6n khéng bién dong
qué manh so vai cuing ky. Top 3 ngan hang c6 NIM cao nhat la VPB, TCB, MBB; vdi ty
I& cho vay khéach hang ca nhén cao, 3 ngan hang nay van duy tri thi hang cia minh véi
NIM quy 2/2022 lan luot 12 7.18%, 5.56%, 5.35%. V& xu huéng NIM cua VPB va TCB
sut giam, MBB tang nhe tir 5.14% tai quy 2/2021 [1&n 5.35% tai quy 2/2022, bdm s&t TCB
cho thay kha ning but tbc cia MBB kha an tuong.

LDR cac ngan hang niém yét
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BTy I¢ Du no/Tién giri (LDR) Quy 2/2021
BTy 1¢ Du no/Tién gtri (LDR) Quy 2/2022

Nguon: Fiin, CSI Research

Ty I& du no/ tién giri tai quy 2/2022 c¢6 xu hudng ting so vai cing ky dong thoi da sb cac
ngan hang déu c6 ty 1 LDR trén 90% cho thiy tc do ting truong tin dung cao nhung tdc
d6 huy dong con cham. Vi ty 1& LDR cao cia da s cac ngan hang niém yét cho thiy no
XaU cuia cac ngan hang da cai thién rat tot trong 10 nam vira qua. Lity ké tir 15/08/2017
dén 31/12/2021 toan hé thng cac to chirc tin dung da xur 1y dugc 380.2 nghin ty dong,
dat duoc thanh cong trén 1a nho vao su nd lyc cia nha nudc va cac té chuc tai chinh cliing
véi cong cu 1a Nghi quyét 42 tién t6i “nang cap” thanh lut xt 1y no xau. Cong cu nay
d3, dang va s& gilp cac ngan hang xu 1y no xau thuan loi hon. Khi khéng con ganh ning
phai trich lap va xir ly khoan no xau 1én ching t6i cho rang trong thap ky téi nganh ngan
hang s& burt tbc manh ma.
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Co chu cb dong MBB

18.51%

28.64%

4.40%
= Viettel
= SCIC
Téng cong ty Tryc thing VN

Tdng cong ty Tan cang Sai Gon
= VCB
= C6 dong nude ngoai
= C6 dong khac

Nguon: MBB, CSI Research

Ty 18 NPL c4c ngan hang niém yét
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Nguon: Fiin, CSI Research

Ty 1& ng x4u trong Quy 2/2022 ¢6 su phan hoa gitra cac ngan hang tuy nhién ty 18 NPL
clia da s6 cac ngan hang déu thip hon 2%, chi c6 8/27 ngan hang c6 NPL cao hon 2%.
Céc nha bang 16n déu co ty 1 no xau thap nhu TCB, VCB, ACB, TPB, BID mot s6 ngan
hang c6 ty 1é NPL trong quy 2/2022 tang so véi cung ky do tac dong tir dich bénh. Tuy
nhién chlng toi cho rang no xau s& som duoc giai quyét khi cac doanh nghiép tro lai hoat
dong kinh doanh va c6 dong tién dé hoan thanh cac nghia vu ng.

Trich 1ap du phong/ No x4u cac ngan hang niém yét
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Nguon: Fiin, CSI Research

Nho vao két qua kinh doanh tét da tao diéu kién cho cac ngan hang c6 thé trich lap du
phong & mic cao. Quy 2/2022 ty 1é du phong/ng xau cua da s cac ngan hang déu c6 xu
hudng ting so véi cling ky, trong d6 ndi bat 1én I 3 ngan hang nha nuée 1a VCB, BID va
CTG véi ty 1¢ du phong tai QUy 2/2022 1én téi 505.88%, 351.79% va 189.73% cho thiy
sirc chdng chiu rai ro cua ngan hang dwoc nang cap, ngoai ra day ciing 1a mot khoan lgi
nhuan I6n ma ngan hang dé danh cho tuong lai.

Téng quan ngan hang MBB

Ngan hang Thuong mai C6 phan Quan d6i (MBB) dugc thanh Iap tir nim 1994 véi muc
tiéu ban dau 1 dap ung nhu cau dich vu tai chinh cho cac Doanh nghiép Quén doi. MBB
dugc niém yét trén S¢ Giao dich Ching khoan Thanh phé H6 Chi Minh (HOSE) tir ndm
2001. Nam 2021 ngan hang MB tiép tuc giir vi thé Top 30 doanh nghiép I6n nhét Viét
Nam (theo bang xép hang VNR500); nam trong Top 4 Ngan hang thuong mai vé quy md
va loi nhuan tai Viét Nam. Ngoai ra MBB con hoat dong trong nhiéu linh vyc tai chinh
khac nhu: Bao hiém, Chirng khoan, mua va xu Iy ng xau...

Co ciu cb dong: CH dong 16n nhat cia MBB tinh dén thoi diém ngay 31/12/2021 la
Viettel vai ty 1& s¢ hiru 18.51% tuong (ng véi 699.367.361 ¢d phiéu; Sau do 1a SCIC véi
ty 1& s¢ hitu 1a 9.42% tuong ng voi 355.917.911 ¢b phiéu. Tiép theo la Tong cong ty
Tryc thang Viét Nam. Tong cong ty Tan Cang Sai Gon va VCB vdi ty 1é 6 hitu lan luot
la 8.58%, 7.21% va 4.4%. Cudi cung la c6 dong nuéc ngodi véi ty 1é so hitu 1a 23.24%
va cac c6 dong khac vai ty 1é so hitu 12 28.64%.



Két qua hoat dong cia MBB
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Nguon: Fiin, CSI Research

Nim ctia MBB so v6i trung binh
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Nguon: Fiin, CSI Research

Ting truwéng thu nhap I&i thuan

Thu nhap I4i cua ngan hang Q2/2022 dat 12.480.12 ty dong, ting truang 29.5% yoy. Bén
canh d6 chi phi 13i ting 14.3% yoy dan t6i thu nhap I4i thuan Quy 2/2022 dat 8.969.41 ty
ddng, tang 36.68% yoy.

Tang truong cho vay khach hang
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Nguon: Fiin, CSI Research

Két qua kinh doanh quy 2/2022 ciia ngan hang c6 sy tang truong tét, nguyén nhan dén tir
tang truong tin dung dat mirc cao sau khi nén kinh té hoat dong tro lai sau dich. Tang
truong cho vay khach hang caa MBB trong Quy 1 dat 14.3% Ytd, cho thiy nhu cau tin
dung 1a rat I6n, tuy nhién ngan hang da str dung gan hét room tin dung tai quy 1 nén tin
dung cho vay khach hang gan nhu giit nguyén trong quy 2. Khi gia hang héa giam din
t6i ky vong lam phét giam s& gilp hé théng ngan hang tiép tuc cac chinh sach nai long
tién té dé ho tro nén kinh té sau dich, vi vay chidng t6i cho rang tin dung khach hang MBB
trong 6 thang cudi nam co thé dat muc tang truong 25% Ytd.

Chi s6 Casa ciia MBB so v6i nganh
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Nguon: Fiin, CSI Research

Loi thé tir Casa duy tri & mirc cao dong thoi hoat dong tin dung day manh huéng téi nhém
khach hang ca nhan va doanh nghiép siéu nho ¢ bién lgi nhuan 16n hon gép phan 1am s6
Nim cua MBB dugc cai thién dat 5.22%. Trong vong 5 nam gan day, Casa ciia MBB ting
truong An tuong va ludn nam trén trung binh nganh, do chién lugc dung dan ciia Ban lanh
dao khi tap trung phat trién ngan hang s day manh céc giao dich trén nén tang App MB
va App BIZ. Theo chiing t6i, ngoai nhiing phat trién vé cong nghé con c6 su cong huong
tir chién luoc hop téc véi cac doanh nghiép 16n, tir d6 kéo theo tat ca cac nhan vién, khach
hang cua doanh nghiép déu st dung dich vu cia MBB, dem lai ngudn vén casa twong ddi
I6n cho ngén hang.

L4i 16 thuan tir hoat dong dich vu
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Ty trong HDDV/ Thu nhép ngoai
18i Q2/2022
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Nguon: Fiin, CSI Research

TOI, TOE cua MBB
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Nguon: Fiin, CSI Research

TY LE NQ XAU NPL (%) MBB
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Nguon: Fiin, CSI Research

Tai quy 2/2022 thu nhap tir hoat dong dich vu tang 10.4% yoy, dat 3.622.22 ty dong,
nhung chi phi tir hoat dong dich vu tang 16%, yoy dat 2.611.77 ty ddng, dan toi thu nhap
thuan tir hoat dong dich vu dat 1.010.45 ty dong, giam nhe 1.86% yoy. Lai thuan tir hoat
dong dich vu ciia MBB phan Ién dén tir mang bao hiém vai 2 .cong ty bao hiém nhan tho
va phi nhan tho 12 MB Ageas Life va Tong cong ty Bao hiém Quan Doi (MIC). Nim
2022, ca 2 cong ty bao hiém cua MBB da dimng trong Top 5 vé thi phan bao hiém tai Viét
Nam. Ty Ié tham gia bao hiém cua Viét Nam con thap thi chiing toi cho ring trong twrong
lai thu nhap tir bao hiém s& tiép tuc ting.

Hoat dong dich vu
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Nguon: Fiin, CSI Research

T6ng thu nhap hoat dgng va chi phi hoat dgng

Téng thu nhap hoat dong (TOI) cua ngan hang tai Quy 2 dat 11.221.88 ty dong, ting
truong 25.7% yoy. Trong co cau tong thu nhap hoat dong, ty trong I6n van dén tir thu
nhap 14 thuan chiém 80%, cac khoan thu nhap khéac chiém 20% cho thay thu nhap chinh
cia MBB vén dén tir hoat dong tin dung. Nhin vao xu hudng trong vong 5 nam gan day
ty trong thu nhap 14 thuan trén tong thu nhap hoat dong cua ngan hang giam dan gidp
giam sy phu thudc vao hoat dong tin dung.

Tong chi phi hoat dong tai quy 2 cia MBB dat 3.860.56 ty dong, ting 25.1% yoy, dan tgi
chi s6 CIR tang 1én 34.4%. Nguyén nhan do ngan hang tich cyc tuyén thém nhan sy IT
lam quy lwong tang 1én. MBB xéc dinh dén ndm 2024 nhéan sy cong nghé s& chiém 25%
toan tap doan va trg thanh mat xich quan trong trong viéc mo rong quy mé dé tré thanh
ngan hang sé hang dau. Theo s6 liéu qua khir da cho thay, khi 4p dung cdng nghé trong
quan ly gitip ngén hang tang loi nhuan tao ra trén mdi nhan vién, tir d6 gitp giam chi s6
CIR. Chi s6 CIR cua ngan hang lién tuc duoc cai thién tir muc 44.7% nam 2018 con
30.93% tai quy 1/2022. Vi vay theo chung tdi, chi sé CIR ting 1én khi bo sung nhan su
nhung s& giam dan khi MBB hoan thién b méy tao Ién lgi thé canh tranh vé chi phi cho
ngan hang.

Ty &€ ng xau va chi phi du phong tin dung

Ty Ie no Xau tai quy 212022 ¢6 chuyén bién xu khi tang manh tir 0.9% tai cudi nam 2021
Ién 1.2%. Ca 3 nhém ng déu ting, trong d6 dang chu ¥ nhom ng ¢6 kha ning méat von
tang hon 1.000 ty so v&i cubi nam 2021. Nguyén nhan no xiu tang dén tir anh huong cua
dich bénh Iam cho khach hang khé khan trong viéc tra ng. Chi phi du phong rai ro tin
dung trong ky dat 1.374.81 nghin ty dong, giam 43.5% yoy do cac khoan ng xéu da dugc
ngan hang trich lap cua céc ky trudc.

Loi nhuan sau thué

Tang truong tin dung cao cling véi kha ning quan ly chi phi tét da giap MBB can dich
quy 2 véi lgi nhuan sau thué dat 4.794 ty dong, tang truong 75.6% yoy. Ty Ié bao phu ng
xau giam nhe nhung van duy tri & muc cao so véi nganh. Ty Ié du ng tin dung so véi
ngudn vén huy dong (LDR) trong quy 2 dat 97.31%, cho thay chat lugng tai san caa Ngan
hang tét. Ching t6i ky vong ting truang tin dung duoc duy tri & mic 25-30% va kha nang
kiém soét chi phi tt cuing chat lwong tai san cao s& dem lai loi nhuan tét cho ngan hang
trong 2-3 nam tiép theo.

Bang so sanh MBB véi mét s6 ngan hang ciing quy md theo nim cho thiy MBB la
ngan hang hiéu qua so véi nganh.
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Téng tai san (ty dong) Crern
Nam 2017 2018 2019 2020 2021 CAGR
ACB 284.316 329.333 383.514 444,530 527.770 13.17%
MBB 313.878 362.325 411.488 494,982 607.140 14.11%
SHB 286.010 323.276 365.254 412.680 506.604 12.11%
STB 368.469 406.041 453.581 492.516 521.117 7.18%
TCB 269.392 320.989 383.699 439.603 568.729 16.12%

VPB 277.752 323.291 377.204 419.027 547.409 14.53%

Nguon: Fiin, CSI Research
MBB c6 quy md tai san 16n nhat trong cac ngan hang so sanh, ty Ié ting truong kép hang
niam CAGR cua MBB thip hon TCB va VPB. Theo ké hoach nim 2022 téng tai san cua
MBB ting 1én gan 700 nghin ty dong.

Tang truéng tin dung (%)

I

m 2017 2018 2019 2020 2021
ACB 20.31% 12.99% 14.33% 15.44% 12.28%
MBB 14.38% 22.72% 16.48% 18.50% 23.68%
SHB 21.16% 20.66% 7.70% 16.58% 15.64%
STB 12.22% 12.28% 12.46% 11.49% 10.44%
TCB 12.03% 16.10% 20.41% 21.94% 22.98%
VPB 18.15% 15.91% 18.59% 12.75% 17.32%

Nguon: Fiin, CSI Research
V6i hé s6 an toan vén (CAR) dat chuan, chat lugng tai san tdt... cia MBB trong nhiing
ndam qua d3 gitp ngan hang ting trudng tin dung & mic cao trong cac ngan hang so sanh
va ¢6 xu hudng lién tuc ting. Vi nhiém vu hd tro té chuc tin dung yéu kém ngan hang
Quan Di & tiép tuc cd mic tang trudng tin dung cao.

CASA (%

Nam 2017 2018 2019 2020 2021 \
ACB 16.60%  17.25%  18.69%  21.47% 25.30%
MBB 38.93% = 3856% @ 36.67% = 39.32% 47.60%
SHB 9.57% 8.90% 7.71% 9.72% 9.53%
STB 14.01% = 14.93%  16.89%  18.84% 22.63%
TCB 2412% = 28.70% = 34.46%  46.15% 50.47%
VPB 14.99% = 13.62% = 13.25% = 15.58% 22.33%

Trungbinh ~ 19.70%  20.33%  21.28%  25.18% 29.64%

Nguon: Fiin, CSI Research
La ngan hang cua Bo Québc phong, MBB sé hiru mot lwong khach hang 16n tir Bo Quéc
phong, ngoai ra MBB ludn di dau trong viéc phét trién cdng nghé nham thu hit Casa gitp
ngan hang dung thir 2 trong cac ngan hang so sanh chi sau TCB, trong 5 ndm gan day thi
Casa MB lu6n cao hon trung binh ctia cac ngan hang cung quy md. Véi muc tiéu tro thanh
ngan hang thuan tién nhét cing xu huéng khong dung tién mat, ching tdi tin Casa cua
MBB s& vuon lén ding dau nganh.

NIM (%)

ACB 3.47% 3.56% 3.57% 3.70% 4.09%
MBB 4.19% 4.56% 4.90% 4.75% 5.09%
SHB 2.04% 2.00% 2.49% 2.79% 3.68%

STB 1.81% 2.34% 2.47% 2.74% 2.60%
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TCB 3.89% 4.22% 4.45% 5.01% 5.79%

VPB 8.72% 8.80% 9.43% 8.72% 7.70%
‘ ’ Nguan: Fiin, CSI Research
Nho so hitu ty 1€ Casa cao dong thoi hudng dén khach hang béan Ié da gop phan giip Nim
ctia MBB c¢6 xu hudng cai thién hang ndm va ¢6 muc cao so vai cac ngdn hang so sanh.

NPL (%)
Nam 2017 2018 2019 2020 2021 \
ACB 0.70% 0.73% 0.54% 0.59% 0.77%
MBB 1.20% 1.33% 1.16% 1.09% 0.90%
SHB 2.33% 2.40% 1.91% 1.83% 1.69%
STB 4.67% 2.13% 1.94% 1.70% 1.50%
TCB 1.61% 1.75% 1.33% 0.47% 0.66%
VPB 3.39% 3.50% 3.42% 3.41% 4.57%

Nguon: Fiin, CSI Research
Ty I& ng xau cia MBB & muc dudi 1% trong nam 2021. Trong 5 nim vira qua MBB rat
tich cuc trong viéc xir Iy no xau, trong d6 c6 su dong gop 16n cua cong ty quan Iy no va
khai théc tai san MBAMC. Chuy&n mdn va kinh nghiém xu ly no xiu caa MBAMC s&
gilip ngan hang duy tri ty 1& no xdu & muc thap.

ROE (%)
Nim 2017 2018 2019 2020 2021

ACB 14.08% 27.73% 24.64% 24.31% 23.90%
MBB 12.42% 19.41% 21.79% 19.13% 23.49%
SHB 11.02% 10.78% 13.88% 12.26% 16.81%
STB 5.20% 7.48% 9.56% 9.63% 10.79%
TCB 27.71% 21.53% 17.96% 18.41% 21.97%
VPB 27.48% 22.83% 21.47% 21.92% 16.51%

7 _ Nguon: Fiin, CSI Research
Hiéu qua hoat déng cia ngan hang duoc thé hién qua chi s6 ROE ctia MBB duogc duy tri
& muc cao, nam 2021 da vuot qua TCB dung thir 2 trong c&c ngan hang so sanh chi sau
ACB.

>

Loi nhuan sau thué (ty dong

ACB 2.118 5.137 6.010 7.683 9.603
MBB 3.490 6.190 8.069 8.606 13.221
SHB 1.539 1.672 2.418 2.607 5.007
STB 1.182 1.790 2.455 2.682 3.411
TCB 6.446 8.474 10.226 12.582 18.415
VPB 6.441 7.356 8.260 10.414 11.477

Nguon: Fiin, CSI Research
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Luén diém dau tu:

Téc dp tang truéng tin dung cao trong nganh dang cé xu hwéng phét trién tot.
Nganh ngan hang la mét mét xich quan trong chién lwoc phét trién kinh t& 10 nam (2021-
2030) tang trudng GDP binh quan khoang 7%/nam; GDP dau ngudi theo gia hién hanh
nam 2030 dat khoang 7.500 USD. Dé dat muyc tiéu trén tin dung, nganh ngan hang s tiép
tuc ting trudng & mirc cao dong thoi sau 10 nam tich cuc X Iy no Xau cac nha bang hién
nay dang dung trude co hoi phét trién nhanh trong 5 nam téi.

Tang truong tin dung cia MBB trong 5 nam qua ludn duy tri top dau trong cac ngan hang
cling quy ma. Xét vé xu hudng tang truang tin dung, MBB 1a mot trong hai ngan hang co
xu hudng tang truang lién tuc trong 3 nam gan day, thé hién kha niang canh tranh tét cia
ngan hang. Trong tuong lai MBB s& tré 1én vugt troi hon vai mac tang truéng tin dung
25% - 30%/nam khi ngan hang nhan nhiém vu hd trg t6 chirc tin dung yéu kém.

Tang trudng tin dung cia nhdm ngan hang cung quy mo

25.00%
20.00%
15.00%
10.00%

5.00%

0.00%
2017 2018 2019 2020 2021

— ACB MBB SHB STB emmmm=TCB e \/PB

Nguon: Fiin, CSI Research

Ngan hang MB s& nhan chuyén giao bét budc véi diéu kién:

Quy md t6 chuc tin dung duoc chuyén giao ma MB s& nhan duéi 10% tng tai san cua
ngan hang MB. L3 liiy ké khong vuot qua 20.000 ty dong, ban lanh dao wdc tinh mét 7-
8 nam sé& giai quyét dut diém sb 16 nay véi céc bién phap nhu duoc nha nudc hd trg 1
khoan vén véi chi phi thap, vé phia MB s& chuyén sang cho ngan hang nay 1 khoan du
no tot dé dam bao hoat dong kinh doanh va cai thién lgi nhuan hang nam.

Loi ich MB nhan dugc khi nhan tai ciu trdc ngan hang yéu kém la téc do tang truong tin
dung cao, quy mo ngan hang tang nhanh tir 1.5-2 1an twong tng véi quy md sau khi ting
truong khoang 1.3 triéu ty dong, cong huong véi kha niang quan ly chi phi va rui ro tot
ciia MBB s& dua ngan hang vuot xa cac di thi canh tranh vé lgi nhuan. Rui ro khi nhan
hd tro td chirc yéu kém khong qua I6n do (1) Loi thé téc do tang trudng tin dung cao cing
véi kha nang quan |y tdt MBB s& tao ra lgi nhuan 16n hon dé thuc hién nhiém vu ngan
hang nha nuéc giao (2) Quy mé té chirc tin dung nhan hd tro khong qua 65.000 ty dong
Vva ng xau cua té chuc tin dung ndy vao khoang 47% tong du no, véi quy md khong quéa
I6n ddi véi MBB thi chiing t6i tin rang Ngan hang Quan ddi kha ning cao hoan thanh
nhiém vu nay.

Bién lgi nhuan duy tri & mirc cao nhor ddy manh phat trién cong nghé.

Cung véi xu huéng dau tu manh mé vao céng nghé cta cac ngan hang Ion trén thé gioi,
nhimg nim gan ddy MBB tich cuc (ng dung cdng nghé vao hoat dong kinh doanh voi
muc tiéu tré thanh ngan hang sé hang dau Viét Nam. Pay 1a yéu té chinh gitp bién loi
nhuan ngan hang duy tri & mic cao nhd (1) Thu hit Casa (2) Hé tro cho chién luoc tap
trung cho vay cé nhan va cac doanh nghiép vira va nhé (3) Giam chi phi hoat dong.

Niam 2021 MBB thuc hién nhiéu dy 4n cong nghé, thu hit thanh cong 6.3 triéu khach
hang mai (twong duong vai s6 luong khach hang MB phat trién dwoc trong 26 nam trudc
d6) qua App MB Bank, chuyén d6i 92% giao dich cua khach hang Ién kénh s6. Tir d6 tao
ra 1 lugng Casa Ién cho ngan hang, Casa cua MBB tai quy 2/2022 dat 44.33% c6 giam
nhe so v&i ddu nim nhung van & mirc cao. Ching tdi cho rang véi quyét tam ciia ban 13nh
dao, cling muc tiéu tro thanh ngan hang thuan tién nhét s& gidp ty I¢ Casa trén 40%, dan
dén NIM cua ngan hang duy tri & muc cao.

10
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Co céu cho vay cia MBB
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Nguon: Fiin, CSI Research

Khi dau tw manh vao cdng nghé, MBB sé tan dung dugc sic manh cua co so dit liéu, xay
dung 1én gdc nhin toan canh vé khach hang, tir d6 dwa ra san pham phi hop véi khach
hang. Trong ndm qua, MBB lién tyc cai thién va cap nhat cac tinh nang mdi trén App
MBBank, BIZ MBBank nhim hd trg tét cho chién luoc tap trung vao cho vay nhém
khéch hang ca nhén va doanh nghiép vira va nho. Xu huang ty 1€ cho vay khéach hang ca
4.00 365  200%  phancia MBB lién tyc ting tir nam 2018 dén nay. Dén quy 2/2022, ty Ié cho vay c& nhan
18.0% 3 dat 48.5%. T4p trung vao bén Ié dem lai doanh thu cho MBB cao hon ddng thai rui ro

Téng thu nhap/nhan vién

3.50
300 6.80,160%  No Xau duoc phéan tan gop phan duy tri NIM cua MBB ¢ mac cao so véi nganh.
' 14.0%
2.50 .
12.0% Chi s6 CIR cua MBB so véi nganh
2.00 10.0%
8.0% 60.00%  O484% 527806 L 400
1.50 V70 —_— A 47.91%
.00%
1.00 oo oo WO%
4.0% 0,
0.50 X 10.00% 4326%  44.70%
' 2.0% 30.00% 3045%  3358%
. 0.0% 33.51% 34.40%
Nam 2019 Nam 2020 Nim 2021 20.00%
2 s a o 10.00%
. T6ng thu nhap/nhan vién (ty dong)
e Tng trudng tong thu nhap/nhan vién 0.00%
& HHone fong T hapidn vie 2017 2018 2019 2020 2021 Quy2-
Nguén: MBB, CSI Research 2022

e \|BB === Trung binh nganh

o Nguon: Fiin, CSI Research
Chi phi/nhén vién

430.00 140%  Phéttrién cdng nghé khdng chi dem lai Casa cao, ma con gidp ngan hang téi uu dwoc chi
42177 phi hoat dong thong qua ning cao ning suat 1am viéc ciia nhan vién va giam chi phi dau
420.00 12.0%  tur vao co sO VAt chat.
0,

000 100% Tong thu nhap cua ngan hang trén mdi nhan vién khi p dung cong nghé trong 3 nam vira
400.00 8.0% qua ludn c6 mic tang truong 2 con s6. Nam 2020, ndm 2021 trung binh mdi nhan vién
tao ra cho ngan hang 3.07 ty dong va 3.65 ty dong, tang truong lan luot 16.1% va 18.8%.
390.00 4499 Nhung chi phi nhan vién trén mdi nhan vién trung binh chi ting lan luot 12 4.5% va 4.4%,
380.00 4.0% cho thay hiéu qua cua cong nghé khi (g dung vao viéc quan ly chi phi 1a rit I6n. Ngoai
ra, phat trién cong nghé s& giam bét khéi lwong cong viéc cho mdi chi nhanh va ngan
370.00 2.0% hang khéng con quéa phu thugc vao canh tranh nho vi tri tir d6 c6 thé giam duoc chi phi

360.00 0.0% dau tu vao co so Vat chat.

Nim 2019 Nam 2020 Nam 2021 ) .

Quy 2/2022 CIR cua MBB dat 34.4%, cao hon cu6i nam 2021 do ngan hang dang tuyén
mmmm Chi phi/nhan vién (triu dong) nhan nhan sy IT nén chi phi luong tang 1én. Chung t6i cho rang chi s6 CIR cua MBB sé&
e Tiing truéng chi phi/nhan vién giam tro lai sau khi bo may nhan su hoan thién. Chi s CIR quy 2 tang 1én nhung van

i thap hon so vai nganh trong nhiéu nam, cho thdy kha nang quan Iy chi phi cua ngan hang
Nguon: MBB, CSI Research  kha tét.
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Sw héap dan cua cb phiéu véi cb dong 16N trong va ngoai nwéc.

Trong co cAu cb dong tai cudi nam 2021, Viettel 1a cb dong 16n nhat cing vai thé manh
vé cong nghé, mang ludi khach hang trong va ngoai nudc s& gilp MBB gia ting vi thé
trén thi truong. Theo ké hoach hop tai dai hoi dong ¢ dong, nam 2022 Viettel tiép tuc
nang ty I& s hitu ciia minh tai MBB thong qua phat hanh riéng I¢ 70 triéu c6 phiéu, nang

ty 1 so hiru tir 18.51% tai cudi ndm 2021 1én 19.4%, cho thiy su hop tac gilra Viettel va
MBB ngay cang gan két sau rong.

RI 32.658 40%
Trong ndm 2021, sau khi néi room ngoai 1én 23.24%, ty 1¢ s¢ hiru nuéc ngoai tai cudi
P/B 30616 60% nam da kin room, trong do cd dong nudc ngoai la ca nhan chlem 0.13%, con lai 23.11%
) la ¢ dong to chic, ching tdi cho rang o dong t6 chirc da s6 1a cac quy dau tu, vai ty 1é
Két qué 31.433 tham gia I6n tir cac quy va cd phleu ludn trong tinh trang kin room cho thay su hap dan

. cua ¢6 phiéu MBB ddi véi nha dau tu nudce ngoai. Dy ciing 1a yéu té tich cyc hd tro gia
Nguan: CSI Research ¢ phiéu khi cac t6 chirc 16n mua va nam giir lau dai.

binh gié:
chungg t6i dua ra khuyén nghi MUA d6i voi Ngan hang TMCP Quan Doi (MBB) voi gia
muc tiéu 1a 31.433 dong/CP, upside 47.2% so véi thoi diém 20/09/2022. Mtc gia muc
Binh quan 1.95 tidu duoc tinh todn dya trén sy két hop ciia hai phuong phap Chiét khau loi nhuan thing
du (Residual Income) va phuong phap So sanh P/B, véi ty trong 1a 40% va 60%.
S0 R Phuwong phdp chiét khiu lgi nhugn thing duw ’ ’
M6 hinh dinh gia chia lam 2 giai doan, giai doan thir nhat kéo dai 3 nam tir 2022 dén
2025, véi toe do tang truong loi nhuan binh quan khoang 18%/nam; giai doan thir hai tir
Ace NG ::o 2026 tré di véi tde do tang truéng déu bing 3%/nam. Hé sé chiét khau 1a chi phi sir dung
vén chu 1a 14.31% duoc tinh bang cong thirc CAMP véi cac thong sé vé phan bu rui ro,
Ty 0 B Beta va i suat phi rii ro lan luot 1 10.36%; 1.14 lan va 2.5%. Theo phuong phap chict
khau lgi nhuan thang du, gié tri hop ly cua c6 phieu MBB la 32.658 dong/CP.
Phwong phap so sanh P/B
vee | 2o Dbi v6i phuong phap so sanh ching tdi sir dung chi sé so sénh P/B so véi cac Ngan hang
cling quy md. Boi phan 16n gia tri cia Ngan hang phu thudc vao gia tri sé séch tai thoi
diém dinh gi4, vi vay gia tri ciia ngan hang dwoc dinh gi4 s& phan anh gan nhu chinh xéac
Nguon: Fiin, CSI Research  nhit gid tri s6 sach thuc té cua ngan hang va it bién dong khi thay ddi cac diéu kién du
phong. Cac ngan hang duoc ching téi so sanh la TCB, ACB, STB véi muc P/B binh quéan
1 nam 1a 1.95. Vi phuong phép so sanh P/B gié tri hop Iy cia MBB 12 30.616 dong/CP.

P/B so séanh

500 1.00 1.500 2.00 2.500
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Két qua kinh doanh MBB

Phu luc

2019 2020 2021 2022F
Thu nhap 13i va cac khoan thu nhap tuwong tw 31.197 32.767 38.465 48.239
Chi phi I4i va cac chi phi trong ty (13.197)  (12.490)  (12.265) (13.730.5)
Thu nhap 13i thuin 18.000 20.278 26.200 34.508.5
Lai/L4 thuan tir hoat dong dich vu 3.186 3.576 4.367 4.686.8
Lai/(16) thuan tir hoay dong kinh doanh ngoai hoi va vang 648 786 1.332 1.576.0
Lai/(16) thuan tir mua ban ching khoan kinh doanh 28 85 221 208.2
L3i/(15) thuan tir mua ban ching khoan dau tu 612 866 1.446 1.745.1
Thu nhép tir hoat dong khac 2.529 2.809 4211 3.323.4
Chi phi hoat dong khéc (429) (1.129) (957) (587.0)
Lai/(16) thuan tir hoat ddng khac 2.099 1.680 3.254 2.736.4
Thu nhép tir gop von. mua c6 phan 78 93 115 188.5
Téng thu nhap hoat dong (TOI) 24.650 27.362 36.935 45.649.4
Chi phi hoat dong (TOE) (9.724)  (10.556)  (12.377) (15.097.1)
o ;L“:?I:‘;;‘nhg‘”@‘t dong kinh doanh truéc CF dy phong 14927 16807 | 24557 30552.25
Chi phi dy phong rui ro tin dung (4.891) (6.118) (8.030) (9.011.85)
Téng loi nhuan trude thué 10.036 10.688 16.527 21.540.40
Chi phi thué thu nhap doanh nghiép (1.968) (2.082) (3.306) (4.777.66)
Logi nhuén sau thue o 8.069 8.606 13.221 16.762.74
Loi ich cua c6 dong thi€u so 246 343 524 664.86
Co dong ctia Cong ty me 7.823 8.263 12.697 16.097.9
M@t s6 chi tiéu tai chinh co ban MBB

Pon vi 2017 2018 2019 2020 2021
S6 CP Luu hanh Triéu CP 1.81551  2.160.45  2.372.73  2.798.76  3.778.32
S$6 ¢6 phiéu lru hanh binh quin Triéu CP 1.815.51 2.160.45  2.372.73 2.798.76 = 3.778.32
Gi4 tri s6 sich/CP VND 15.516 15.109 16.014 17.117 15.768
Doanh s6/CP VND 7.638 9.043 10.389 9.777 9.775
gl‘lfe:l“ ORI (GO VND 15.744 15.302 16.323 17464 16.150
gi)“i dong tién tao ra/mdt cd phicu |\ 13.221 1.206 376 5.267 1.183
EPS co ban VND 1.797 2.672 3.107 2.756 3.146
Téng tai san Ty VNP 313.878 362.325 411.488 494.982  607.140
Téng cho vay khach hang Ty VND 182.062 211.475 247.130 293.943  354.797
Ty 18 ng x4u (NPL) % 1.20% 1.33% 1.16% 1.09% 0.90%
Trich 1ap du phong/No xiu % 95.85% 112.29% 110.47% 134.07% 267.98%
Trich ldp du phong/Dw n¢ cho vay % 1.15% 1.50% 1.28% 1.46% 2.41%
Chi phi DPRR/Cho vay KH % -1.94% -1.52% -2.10% -2.23% -2.43%
Vén CSH/Ng vay % 10.41% 10.41% 10.73% 11.26% 11.47%
Von CSH/Du n¢ cho vay % 16.07% 15.92% 15.93% 16.80% 17.19%
Vén CSH/Téng tai san % 9.43% 9.43% 9.69% 10.12% 10.29%
Ty 1¢ Dw no/Tién giri (LDR) % 83.65% 89.47% 91.79% 95.93% 94.51%
Vén hoa thi truong Ty VNP 49.382 58.764 64.538 76.126 = 102.770
Gi4 tri doanh nghiép (EV) Ty VND 331.816 385.180 433.796 517.900  643.949
P/E 15.14 10.18 8.75 9.87 8.64
FIE i JeEm 15.14 10.18 8.75 9.87 8.64
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PVT: Ty dong
2023F
56.015
(16.027.2)
39.987.6
5.814.1
1.481.6
172.3
1.561.5
5.157.9
(1.364.7)
3.793.2
155.2
52.965.6
(17.749.4)

35.216.15

(10.814.22)
24.401.93
(4.806.16)
19.595.78
777.23
18.818.6

Nguon: Fiin, CSI Research

TT™
Q2/2022

3.778.32
3.778.32
17.911
11.029

18.391

6.547

4.160
658.274
404.440

1.20%
221.42%
2.65%
-1.90%
12.07%
17.07%
10.77%

104.67%
101.259
688.653

6.44

6.44



Y CS1 A

2017 2018 2019 2020 2021 QZ/TZ'(\)/IZZ
P/B 1.75 1.80 1.70 159 173 150
PIS 3.56 3.01 262 2.78 2.78 243
ROE % % 12429%  19.41%  2179%  19.13%  23.49% 24.25%
ROA truéc du phong % % 2.76% 3.20% 3.86% 3.71% 4.46% 4.49%
ROA % % 1.22% 1.83% 2.09% 190% | 2.40% 2.55%
ROIC% % 0.00 0.00 0.00 0.00 0.00 0.00
Bién Iai suit rong (NIM) % 4.19% 4.56% 4.90% 475%  5.09% 5.35%
:;‘1" suat trung binh cila Tai sin sinh % 7.42% 7.77% 8.50% 768%  T.47% 7.57%
Chi phi Tai chinh trung binh (COF) % 348%  -348%  -398%  -3.28%  -2.65% -2.49%
Thu nhap ngoai lai/ Thu nhap tir Iai % 2305%  3307%  36.51%  3448%  40.54% 23.77%
T§ I¢ Chi phi/Thu nhip (CIR) % 4326%  -4470%  -39.45%  -3858%  -3351%  -34.40%
Lgi nhugn thuin tinh trén diu ngwdi fgf}g 219.38 389.06 ~ 507.14 54092 83101 987.91

Nguon: Fiin, CSI Research
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- Me—y

SECURITIES

LIEN HE TRUNG TAM NGHIEN CUU CSl:
Email: csi.research@vncsi.com.vn
Tel: (+84) 24 3926 0099 (109)

Nguwoi thuc hién: Lé Anh Tung
Chuyén vién phan tich
Email: tungla@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé thong khuyén nghi caa CTCP Ching khoan Kién Thiét Viét Nam (CSI) duoc xay dung
dwa trén muc chénh léch cua gia muc tiéu 12 thang va gia c¢o phiéu trén thi truong tai thoi diém danh gia.

Xép hang Khi (gid muc tiéu — gia hién tai)/gia hi¢n tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhigm: Ban quyén thugc vé Cong ty C6 phan Ching khoan Kién Thiét Viét Nam (CSI), nhiing
thdng tin sir dung trong bao co dugc thu thap tir nhitng ngudn dang tin cay va CSI khong chiu trach nhiém vé tinh chinh
X4c ctia ching, Cac nhan dinh trong ban bao céo nay dugc dua ra dya trén co so phan tich chi tiét va can than, theo danh
gia chii quan cua ching t6i, 1a hop ly trong thoi diém dua ra bao cao, Cac nhan dinh trong bao c4o nay c6 thé thay doi
bat ki luc nao ma khong bao trudc, Bao cao nay khong nén duoc dién giai nhu mot dé nghi mua hay ban bat cir mot ¢o
phiéu ndo, CSI, nhan vién cua CSI c6 thé cd loi ich trong cac cong ty dugc dé cap téi trong bao céo nay, CSI s& khong
chiu tréch nhiém dbi véi tit ca hay bét ky thiét hai nao hay su kién bi coi la thiét hai d6i véi viéc sir dung toan bo hay
bat ky thong tin hodc y kién ndo cia bao cao nay, Bio céo nay khong dugc phép sao chép, tai ban boi bt ky ca nhan
hoc t6 chirc nao khi chua dugc phép cua CSI.

TRU SO CSI
Tang 11 Toa nha Diamond Flower, s 48 Lé Vian Luong, Phuong Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: +84 24 3926 0099  Website: https://www.vncsi.com.vn
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