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MUA

BC Cap nhat
Gia muc tiéu (2024) VND 30,050
Gid hiéntai 311023 VND 17,100
Sudtsinh 161 75.7%
VNINDEX 1,028
P/E thi truding (23F, ) 10.7
V6n hoa (ty VND) 89,161
SLCP dang luu hanh (triéu) 5214
SLCPturdo giao dich(triéu) 3,049
Ty léturdo giao dich (%) 58.5
52 tuan cao/thdp(VND) 19,700/11,478
KLGD binh quan 90 ngay (triéu CP) 10.62
GTGD binh quan 90 ngay (ty ND) 182
S8 hitu nuéc ngoai (%) 12
6 dong on () Viettel 1414
Sac 943
Bién donggia 3T 61 121
Tuyét doi (%) 168 222 -10.8
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Securities

Ngan hang TMCP Quan Doi

Bloomberg Code (MBB VN) | Reuters Code (VBB.HM)

Bén bi trong giai doan khé khan

Cap nhat véi khuyén nghi MUA, gia muc tiéu 30,050 dong

Ngan hang TMCP Quén ddi (MBB) c nhiéu thanh tich ndi bat trong nhimg nam hoat dong gan
day, thé hién qua chat lugng tai san, Igi nhuan vugt tréi cling véi x€p hang tin nhiém dugc danh
gia cao bdi cac td chirc xép hang qudc té. MBB tiép tuc tap trung phat trién CNTT, chuyén d6i s6
hudng t6i muc tiéu “Trd thanh Doanh nghiép s6, Tap doan tai chinh dan dau”. MBB 1a ngan
hang véi thé manh vé ty 1& CASA cao gilip chi phivén clia ngan hang it bién dong trong giai doan
vUra qua. Véi phuong phap thu nhap thang du (RI) va phuong phap so sanh dua trén chi s P/B,
ching t6i cap nhat mirc gid muc tiéu cho MBB trong nam 2024 & mirc 30,050 dong, tiém nang
tang gia @ muc 75.7%.

Két qua kinh doanh 3Q/2023 va muc tiéu cd nam

Du ng tin dung 9 thang nam 2023 clia MBB dat xap xi 577 nghin ty dong (+13.7% Ytd, room tin
dung c& nam khodng 24%). Tién gli khach hang trong quy 3/2023 da gidm toc, chi tang thém
khodng 1%, Iy ké 9T/2023 tang 8.1% Ytd. Chi phi von binh quan Annualized COF trong Q3/2023
da quay dau gidm lan dau sau chubi tang lién tuc tir ddu ndm 2022. Annualized NIM ctia MBB
trong quy 3 udc dat 5.83%, tang 4.6bps so vaéi Q2/2023. Ty 1é ng xau (NPL) tang tir murc 1.44%
tai Q2/2023 1én mUrc 1.89% tai Q3/2023; tuy vay, ng nhém 2 clla MBB clling da cho thay dau hiéu
dat dinh khi quay dau gidm hon 14% QoQ. Nh& cai thién dugc Annualized NIM, thu nhap lai
thuan trong Q3/2023 clia MBB dat 9,811 ty dong (+3.5% QoQ va 8.5% YoY). MBB cling da c6
gang giam chi phi hoat déng, CIR trong Q3/2023 da gidm xudng mdrc 31%, tir mirc 32.5% cudi
nam 2022. Véi bd dém dur phong 16n, tuy ng xau cé xu hudng tang cao nhung chi phi trich lap
dy phong trong 9T/2023 gan nhu tuong duong so véi cung ky. Ly ké 9T/2023, MBB ghi nhan
lgi nhudn trudce thué 20,019 ty dong, (+10% YoY), dat 76% ké hoach clia nam. Nhém cong ty
con tai chinh tiéu dung M-credit, bao hiém, chimg khoan va quan ly quy ghi nhan Igi nhuan
97/2023 gidm manh so vdi cling ky.

Trién vong nam 2023-2024

Chuing toi ky vong tang trudng tin dung clia MBB cho giai doan 2023-2024 s& & quanh mfc 18%.
Vé mat bang 13i sudt, nén I&i suat thap dugc chiing toi ky vong sé duy tri & nlra dau clia nam
2024 trudc khi 6 diéu chinh & nira cudi ndm. NIM ctia MBB ¢6 thé tiép tuc cdi thién nhe trong
thoi gian téi. NPL nhiéu kha nang sé dat dinh vao Q4/2023 khoang (1.8-2%) trudc khi gidm dan
trong nam 2024. Chung ti du phong loi nhuan trudc thué nam 2023 dat 25,463 ty dong
(+12.2%); nam 2024 dat 29,593 ty dong (+16%).

Rui ro: (1) Nhu cau tin dung va thi trudng bat dong san cé thé cham phuc héi hon du kién. (2)
Chi phitrich 18p du phong rdii ro ¢6 thé tang cao do ap luc tr ng xau.

Nam 2020 2021 2022 2023F 2024F
Thu nhdp tlr ldi (ty VND) 20,278 26,200 36,023 40,964 47,537
Thu nhap ngoailéi (ty VND) 7,084 10,735 9,570 7433 10,782
Tong thu nhap (ty VND) 27,362 36,934 45,593 48,397 58,319
Cac chi phihoat ddng va chi phi du phong 6,118) (8,030) (8,048) (6,910) (10,657)
Loi nhuan trudc thué (ty VND) 10,688 16,527 22,729 25,463 29,593
Tang trudng tinh dung (%) 22.9% 24.6% 25.0% 18.0% 18.0%
NIM (%) 4.7% 5.0% 5.7% 5.5% 5.5%
ROE 18.4% 22.6% 24.6% 22.1% 21.0%

Nguan: Fiinpro, D liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAO CAOCONGTY Ngan hang TMCP Quan D61 (VBB N) Ngay 01 thang 11 nam 2023
4 ~N ? .
Du phdng két qua kinh doanh 2023-2024
Nam 9M2023 %yoy 2023F %yoy 2024F %yoy Cha thich
Thu nhép 18i thuan clia MBB cdi thién
t6t trong Q3/2023 la co s& dé chung
t6i du phdng mang kinh doanh chinh
clia ngan hang tiép tuc tang trudng &
TI’)IU ?hap [3i thuan 29,520 11.8% 40964  13.7% 47537  16.0% murc 16%. I\ilgo.aAl raf ,Chl ptn vczn tiép
(ty déng) tuc dugc cai thién giup ngan hang ha
dugc 13i sudt cho vay, qua doé thuc day
tang trudng tin dung clia MBB trong
nam tai.
Trong nam 2023, chung t6i du phéng
gidm hon 20% do mang kinh doanh
bdo hiém nhan tho MB areas life bj
anh hudng nang né va hoat dong
Thu nhap ngoai I3 kiph doanh ngoai héi khéng hiéu qua
« déng) 6,035 -19.0% 7433  -223% 10,782 45.1% bang cung ky: Tuy véy, thu nhap
ngoai lai c6 thé phuc hoi quay tré lai
giai doan 2021-2022, kinh t€é cai thién
cling gilp ngan hang c6 thém thu
nhap tur xtr ly ng.
Téng thu nhap hoat
dong 35,556 5.1% 48,397 6.2% 58,319  20.5%
(ty dong)
Dua trén dir liéu qua khir va dién bién
tang ng xau trong thoi gian qua cla
MBB, ching tbi gid dinh ngan hang sé
) an gia tang manh chi phi trich 18p dy
LNTT (ty dong) 20,019 10.0% 25,463 12.0% 29,593 16.2% phong trong nam 2024. LNTT cda
MBB c6 thé ting khodng 16%, thap
hon mdc tang 20% clia téng thu nhap
hoat dong.
LNST (ty dong) 16,009 10.0% 20371  12.2% 23675 16.2%
Tuy ng nhém 2 clia MBB c6 xu huéng
gidm trong Q3 nhung du ng nhéom
Ty 1& ng xau- NPL nay van tang hon 100% so vd&i cudi
(‘;(/:) 1.9% 1.8% 1.6% ZO)ZlZ. Do dc’)gcht’mg t6i cho rang ng
xau cla MBB tiép tuc duy tri & murc
cao
Ty |& bao phti ng Ty 1& bao phd ng xau dugc ching toi
xgu - LLRF()%) 122.0% 150% 150% g)i/é dinh qzanh muc 150%. ;
Tang truéng tin Tang trudng tin dung cla MBB giai
13.7% 18.0% 18.0% doan 2023-2024 dugc du phéng dat
dung - Ytd (%) ,
muc 18.0%.
Tang trudng tién
gli khach hang - 8.1% 15.0% 13.0%
Ytd (%)
Chuing t6i ky vong NIM clla MBB ¢6
Ty & thu nhap 13i thé cai thién nhe Ién murc 5.51% trong
thuan - NIM 5.24% 5.48% 5.51% nam 2024 nhd mat bang 13i suat tién
(TTM %) gli giam sau va xu hudng phuc hoi

chung cia CASA trong nganh.

2 | € Shinhan Securities



BAO CAO CONG TY

Ngan hang TMCP Quan i (MBB VN)

[Viét Nam / Ngan hang]

binh gia va khuyén nghi

Pbinh gia

Ngay 01 thang 11 nam 2023

Chlng t8i sir dung phuong phap thu nhap thang du (RI) va phuong phap dinh gia theo P/B va vdi ty trong

[an luot & mirc 40%-60%.

Mrc gia muc tiéu cho c6 phiéu cho ndm 2024 t6i & mrc 30,050 dong.

1) Trong ngan han, chding t6i than trong str dung ty 1& P/B & mitc 1,0x (dudi mdre trung binh 5 ndm) dé dinh
gia MBB. MBB la mét trong nhiing ngan hang co ty Ié cho vay cac nha phat trién bat dong san, ca vé cho vay
|&n trai phi€u doanh nghiép (v&i khach hang [6n Tap doan Novaland van gap rat nhigu khd khan). Vi BVPS
dur bdo nam 2023 & mirc 37.478 ddng, gia muc tiéu clla MBB trong nam 2024 téi du kién sé vao khoang

22,965 dong.

2)BGi véi phuang phap thu nhap thang du, gia 6 phiéu nam 2024 udc tinh 13 40,685 dong.

Chi phivén

Chi phi von (%) 15.3
L&i suat phi rdii ro (%) 3.0
Phan bu rdii ro vn ¢6 phan (%) 957
Beta 1.28
Phuong phapRI
(Pon vi: ti VND) 2023F 2024F 2025F 2026F 2027F \
Chi phivon (%) 153 153 153 153 153
Chi phivon sau 2027 153
LNST 20371 23675 31,455 44560 48648
Lo nhuan thing du (R) 6827 7,067 10930 18603 16011
Gié tri hién tai Rl 6,827 6,131 8,226 12,146 9,069
Loi nhuan thang du dai han 128,844
Toc d6 tang trudng dai han 2.00%
Gia trj hién tai dai han 78781
Gia trihientai Rl 35572
V6n ban dau 97,780
Tong giatri 212,133
S8 luong ¢6 phidu (ty) 52
Gia muc tiéu (VND) 40,685
Dinh gié c6 phiéu
Phuong phap Ty trong Gia myctiéu (VND)
Thu nhap thang du'(RI) 40% 40,685
P/Btarget (1.0x) 60% 22,965
Gid muc tiéu (VND) 30,053

Ngu6n: Shinhan Securities Vietnam
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BAO CAO CONG TY

Lich str doanh nghiép

Thanh lap véi tén goi
Ngan hang TMCP Quan
doi (MB) vdi s6 von gan 20
ty dong.

[Viét Nam / Ngan hang]
Ngan hang TMCP Quan i (MBB VN)

Tong quan doanh nghiép

- Ramathé thong xép hang

ndi bo

- Xay dung mai quan hé
chién lugc vdi Vietel

v

- Listed on HOSE

- Opened the first branch

in Cambodia

v

Ngay 01 thang 11 nam 2023

- MBB tham gia chuong
trinh hé trg tai cd cau
ngan hang Ocean Bank

- Thay di b nhan dién
thuong hiéu MB bank
- Dat 10,000 ty dong LNTT

v v

v
TR

- Binh hinh dinh huéng hoat
dong va xac dinh thuong hiéu

- Nam 2004, téng ngudn vén huy
dong tang trén 500 [an, tdng tai
san trén 7.000 ty dong, lgi
nhudn trén 500 ty dong

Co' ciu cd dong 30/09/2023

- Trién khai dy an Xay dung

EDEDEDEDED D LD

Ra mat MB Ageas Life

¢ : - Thu hat 6.3 triéu khach
chleh lugc 201})-2015 do va Mcredit hang méi trén apps
MgKln§eyFUV6rl o - MB hoan thanh chién
- M@ chi nhanh dau tién tai lugc 2022-2026
Lao
Co’cau cong ty con

MBB s& hitu nhiéu cong ty con hoat ddng trong linh vuc tai chinh va phi tai chinh,

bao gom:
Tap doan Céng nghiép - Vién
théng Quan doi 2
Sl M B -
Téng Cong ty Dau Tw Va "\.'
Kinh Doanh Von Nha Nuéc
Téng Cong Ty Truc Thang
Viét Nam o s Dich vu tai chinh
Ngan hang bau tu Bdo hiém khic
Cong ty TNHH MTV Téng
Cong ty Tan Cang Sai Gon
14.14%
Cong Ty Tnhh Nha Nuéc
Mot Thénh Vién Thwong Mai
9.43% Va Xuét Nhap Khau Viettel
= Ngan hang TMCP Ngoai
8.19% thwong Viét Nam
= Ngan hang TMCP Hang Hai
/ Viét Nam
/ = CTBC Vietnam Equity Fund Cong ty
7.21% TNHH
1.05% 2 o
4.99% R M R N T an ly A
. 4.38% Cong ty Co Cong ty Co Cc‘)l:\ngt Tﬁ(l—)ir;glgo NQu?nKlri/ X Cong ty
1.09% » Norges Bank phan Quan phan P piéﬁ higm 31\;? Téial Tai chinh
4.35% ly Quy Bau Ching 2 1 A N TNHH MB
. Bao hiém nhan tho san Ngan I
Khac w khoan MB Quan doi MB Ageas hs shinsei
- (MBCapital) (MBS) MIC) MBiL ang (MCredit)
90.8% 79.5% (MIc) (MBAL) T™CP 50%
68.4% 61% Quan doi
(MBAMC)
100%

Nguon: Dt liéu cdng ty, Shinhan Securities Company
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BAO CAO CONG TY

PER clia MBB
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[Viét Nam / Ngan hang]
Ngan hang TMCP Quan i (MBB VN)

Ngay 01 thang 11 nam 2023

Biéu d6 PER band cia MBB
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Biéu d6 PBR band ctia MBB
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Lai suat cho vay binh quan tai Viét Nam
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Ngudn: SBV, DTt liéu cang ty, Shinhan Securities Vietnam

Lai suat huy dong binh quan tai Viét Nam
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Ngudn: SBV, Dt liéu cng ty, Shinhan Securities Vietnam

Ngudn: SBV, Dt liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Su kién quan trong ctia MBB

[Viét Nam / Ngan hang]
Ngan hang TMCP Quan i (MBB VN)

Ngay 01 thang 11 nam 2023

_ Lan séng COVID-19
30,000 thr 4 cting 1a dot Thi trudng bat
bung dich nghiém doéng san/ TPDN
trong nhat €6 nhiéu bién
25,000 - Moody nang trién dong
vong ngan hang 1én
Ba3 (6n dinh) tir murc
Ra mat MB Ageas Life Ba3 (tiéu curc)
20000 1 va Mcredit (2016-
2017 Dich Covid-19
né ra toan
15,000 - cau
/ Fed nhiéu \
lan tang lai
10,000 - e Lai sudt tien
hanh gli dugc
ngan hang
5000 - cat giam
' nhiéu [an
01/2018 01/2019 01/2020 01/2021 01/2022 01/2023

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Ngan hang]
Ngan hang TMCP Quan i (MBB VN)

Ngay 01 thang 11 nam 2023

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2020 2021 2022 2023F 2024F Nam 2020 2021 2022 2023F 2024F
Tong taisan 494982 607,140 728532 835278 961933  Tangtrudng (% YoY)
Tién mét, vang bac, da quy 3109 3475 3744 7808 5656 Du ng chovay 2295 2463 2501 1800 1800
Tién gl tai NHNN 17297 38051 39655  289%0 14306 Tignguictakhach hang 1403 2371 1531 1500 1300
Tién glitva chovay TCTD khéc 47839 35983 32937 37041 41232 \gnchasdhiu 2561 2472 2741 282 2246
Chihg khoan kinh doanh 3085 7575 4106 5338 6940 Tgngtisan 2029 2266 1999 1465 1516
Céc cbng cu taichinh phéi sinhva céc 37 274 70 70 70 Thunhaplaithuan 1265 2920 3750 1372 1604
tai santai chinh khac Thu nhap ngoai l&i 6.52 5153  -1086  -22.33 45.06
Chovaykhach hang 293943 354797 448599 528765 625551 oPOP 1259 4612 2533 a0 243
Hoat dong muang - 21007 1007 1007 gy 650 5463 3753 1203 1622
Chiing khodn dautu 99714 128806 159580 184477 221716 |\ 666 5363 3732 1220 1622
Gopvn, dau turdai han 885 803 625 664 04 ohuan @)
Tai sén G dinh 4311 4678 5074 558 6165 T s o 5 v =
Bt dgngsén dau ut 248 %9 26 26 26 gy & 230 26 251 25
Tai san Co khéc 24465 32426 32901 35285 38350 oo 73 o4 c67 58 -
Tongng 44883 5MG54 64819 TITA9B  8A2190 e oo
Nochinh phiva NHNN N = 2 ¥ % qggdungTongtengliPurelDR) %59 945 1038 1065 1112
T|§n gm vi? vay cac TCTD khdc 50876 59560 65117 84652 98574 Chéitlurgng taisan
T|Ven g}ﬂ cla k‘hacr'] hang“ o 310960 384692 443606 510,146 576466 Ty don by 00 988 97 915 35 e
Eﬁ;;ﬁg%i‘;ﬂlf:r']”kr‘hgi‘a' sinhvacéc : : : TR NPLG) 100 0% 109 180 160
Ve it uj théc d3utcla CPa 207 199 2003 2003 2003  WELR() 1341 2680 2380 1504 1535
TCTDkhdc Duyrphong/Du ng'tin dung (%) 146 241 260 271 246
Phét hanh gidy o c6 gid 50924 66887 96578 120723 138831 Chi phitin dung/Durng chovay (%) 205 221 175 127 1,66
Céckhoan ngkhéc 31,900 31254 41584 19936 26272 Chi phitin dung/Du ng'tin dung (%) 1.88 1.98 1.59 1.15 1.51
Vién chii s hitu 50099 6248 79613 97,780 119743  Gidtritrénméicd phiéu (VND)
V6n ctiat chic tin dung 28726 39318 47507 48318 49040  EPS 3075 3499 4004 4493 5222
Quj clatd chi th dyng 6225 7341 9289 10440 12744  BPS 17117 15768 16751 20591 25242
Lot nhuan chuaphan phéi 12,956 12,915 19,064 34,603 52,663 PPOP/share 6,005 6,500 6,788 7,140 83878
Lofich clia 8 dong thiéu s6 2,193 2911 3,664 4419 5,296
Téng cdng ngudn vén 494982 607,140 728532 835278 961,933 Nguon: Dit liéu cdngty, Shinhan Securities Vietnam

Két qua hoat ddng kinh doanh
Nam (Ty dong) 2020 2021 22 ABF NHF
Thunhap i 32767 38465 52486 65950 74,826
Chiphilai (12490) (12,265 (16463) (24986) (27,289)
Thu nhap lai thuan 20278 26200 36023 4094 47,537
Tirhoat dong dichwy 3576 4367 4136 3308 4914
Tirhoay dong kinh doanh ngoai héivang 786 1,331 1,704 1,363 1,772
Tirmuaban chimg khoan kinh doanh 85 221 141 102 123
Tirmua ban ching khoan dau tur 866 1,446 1,315 395 395
Tirhoat dong khac 1680 3254 2142 2133 3447
Thunhdp tlrgdpvan, mua cd phan 93 15 132 132 132
Tong thu nhdp ngodi i 7084 10,735 9,570 7433 10,782
Téng thu nhap hoat déng 27362 36934 45593 48397 58319
Chiphihoat dong (10555) (12377) (14816) (16024) (18068)
[Nthuinthoatdongkinhdoanhtruéc 16807 24557 30777 32373 40251
durphong rtii o tin dung (PPOP)
Chiphf dy phong rti ro tin dung (6118)  (8030) (8048) (6910) (10657)
Téng lgi nhuan truéc thué 10688 16527 22729 25463 29,593
Thu TNDN (2082) (3306) (4574 (5093)  (5919)
Tong loi nhudn sau thué 8606 13221 18155 20371 23,675
LNST thudc vé cong ty me 8263 12697 17483 19616 22,798

71 € Shinhan Securities



[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang TMCP Quan B41 (MBBVN)

Ngan hang TMCP Quan b6i (MBB VN)

Ngay 01 thang 11 nam 2023

Dién bién gia

200% -
160%
120%
80%
40%
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Gidmuctiéu | Khodng gia MT (%)
Nga Khuyén nghi .
e wyenngn wWo)|  UBlcaomhap
binh
30/11/2022 (BC lan dau) MUA 25,700 648 30/123
01/11/2023 (BCcdpnhat)  MUA 30,050 9271 52/161

-40%
-80% -
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N N ¥ N PP N N N 4
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Gia muc tiéu (VND)
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Luuy: Tinh toan chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

* MUA: Khd nang sinh 16 trong 12 thang tir 15% tr&'1én

¢ GIU" Kha nang sinh 16i trong 12 thang tlr-15% dén
15%

+ BAN: Kha ndng sinh | trong 12 thang thap hon -15%

* TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén
nghi MUA_

* TRUNG LAP: C6 phiéu duor theo ddi c6 von héa I6n nhat trong nganh dugc
khuyén nghi GIU

¢ TIEU CY'C: C6 phiéu dugc theo dai c6 von hda 16n nhét trong nganh dugc khuyén
nghi BAN
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