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MUA Khang dinh vi thé

Bao Cao Lan Pau
- n ) Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 29,700 dong
G.',a I:1uct|eu (12thg) 29’ 71(7)200v\I/“NDD Ngan hang TMCP Quan ddi (MBB) c6 nhiéu thanh tich ndi bat trong nhiihg nm hoat déng gan
Ga hientai (/11202 1 day, thé hién qua chat lugng ti san, Igi nhuan vugt trbi cling véi x&p hang tin nhiém dudgc danh
Sudt sinh 101 (%) 70.7% gid cao bdi cac td chic xEp hang qudc t&. MBB tiép tuc tp trung phat trién CNTT, chuyén ddi s6
hudng tdi muc tiéu “Trd thanh Doanh nghiép s8, Tap doan tai chinh dan dau”, Ching tdi dinh gid
VNINDEX 1,048 lan dau MBB & mtic gia 29,700 dong tuang (ing v&i mic sinh 161 70.7%.
ﬁq h’\cgz({/VND) 78,2(9)? Lgi thé chi phi von thap, NIM con tiém nang mé rong
SLCP s hirh (1u CP) 45% MBB c6 ngudn djl phi th5p,, nh(‘)j ve‘vao C/.&,SA ludn thu‘cf)c !'\hénj. dL’rng d’ég rTgénh,, da't ‘!2% Eai
T do gieo dich (tiu CP) 2672 Q3/2022. Tuy nhién, CASA c6 kha nang giam trong thdi gian tGi do Iai sudt tién gui tai cac ngan
52-8n cao/thép (VND) 28.700/14,200 hang lién tuc ting. Trong béi canh nay, MBB cb Igi thé tir m&i quan hé 14u bén dén tir cac doanh
KLGD binh quan 90 ngay (tréu CP) 1076 nghiép I6n trong nudc. NIM tai MBB tiép tuc ting dat 5.9% cudi Q3/2022, vdi uu thé vé chi phi
GTGD binh quén 90 ngay (ty VND) 195 von thap, dat 2.8% cudi Q3/2022, MBB van cd nhiém tiém ndng md rong NIM.
& hiiu nutc ngoail (%) 232 L o . . . R o
Thu nhap lai tang nhd tin dung tiép tuc tang trudng manh, thu nhap ngoai ldi dong
Bdonglin (%) Vietrel 185 g6p quan trong
SCIC 94 Trong 9T2022, tang trudng tin dung clia MBB ting 17.2%, thudc nhdm cac ngan hang cd miic
I 6 o tang trudng tin dung cao. MBB da diéu chinh da dang hda danh muc cho vay va tap trung phat
Bén dong gid trién mang cho vay ban & gilip ting thu nhap I cling nhu' cai thién NIM. Viéc thanh 3p ngan
Tuyetdoi (%) 77 392 hang lién doanh tai Campuchia ngay cing khéng dinh vi thé clia minh, va thuc hién muc tidu phét
Sovai V-Index (%) 82 55 14 trién mang ban 1&. Dong thdi, MBB tng cudng thuc hién chuyén ddi s8 thu ht khach hang va
o Wi "o ma rong ban cheo bancassurance.
s BB VN Equity (RHS) SIS e . “n s ~ & > tA % ~ X
1600 40,000 Tai san t6t véi nguén von virng chac, ty 1€ don bay an toan
1500 4 (el 10n. ¥, Ty I8 ng xau duy tri & muic thap véi 0.9% cudi ndm 2021, téng nhe Ién 1.0% tai Q3/2022. Trong
1400 I ' 30000 khi d6, MBB ti€p tuc thudc nhom cac ngan hang cd ty Ié bao phli ng xdu cao, dat 208% cudi
1300 | Q3/2022. MBB thutc hién ting v6n thong qua cac dat phat hanh trai phiéu tang von cdp 2 nham
1200 | 20000 tang von hoat dong cling nhu duy tri ty 1€ an toan von CAR.
1100 Ruiro (1) Ruiro kinh té tang trudng cham/suy thodi; (2) RUi ro tin dung bt dong san;
1000 1 10000 (3) Rui ro ng xau tang.
900 4
- , Ném 22 02F  0BF  04F  205F
12021 03122 06122 09122 Thu nhdp [éi thuén (ty VND) 26,200 32,908 38571 47155 57493
. Thu nhdp ngodi i (ty VD) 10735 12,061 B&1 16,116 18876
Nguon: Boomberg TNHD (tyVND) 3,935 #4969 52,39 63271 76,369
TNHD truéc dur phong (ty VND) 24557 30330 34,966 42493 51464
[ Chuyén vién ] LNST (&) VND) B21 17958 21,005 24370 31,601
uyén vién
MGt Khodn y=n S(déng) 349 3%t 4633 5375 69
[a] Wis[w] XuénNguyén Téng trutng EPS (%) 138 132 170 160 300
N PEWX) 49 43 37 32 25
! . 2 (84-28) 6299-8004 P/B(x) 10 10 08 06 05
E < xuan.nht@shinhan.com ROA (%) 230 266 272 268 292
ROE (%) 2256 2428 252 2105 2208

Nguon: Dif iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY [ViétNa Noéin hang] Nl 01 théng 12 ném 2022
Ngan hang TMCP Quén ddi (MBB) gay Bl thang 12 nam
Tong quan doanh nghiep
Lich stf doanh nghiép

- Ramat hé thdng xép han
Thanh I4p vdi t&n goi Ngan ¢ thong xep hang

4 = 99 ndi bd - Niém yét trén HOSE - Thay ddi bd nhan dién
hang TMCP Quan ddi (MB) - Xéy dung quan hé chién — M8 chi nhanh dau tién thudng hiéu MB bank
vdi $0 von gan 20 ty dong. Iugc véi Viettel tai Campuchia - Pat 10,000 ty dong LNTT

v v v v
> 1994 >> 1995-2oo4>> 2008 >> 2010 >> 2011 >> 2016 >> 2019 >> 2021 >
t t t t

- Giai doan "ma 16i” dinh hinh — Trién khai dy an Xay dung Ra mat MB Ageas Life - Thu hdt 6.3 triéu khach
phugng chdm hoat dong, xac dinh chién lugc 2010-2015 do va Mcredit hang mdi trén apps
thuang hiéu McKinsey tu van - MB hoan thanh chién

~ N&m 2004, tong vén huy dong - MG chi nhanh déu tién tai lugc 2022-2026
ting gap trén 500 [an, tong ti san Lao
trén 7,000 ty dong, Igi nhuan trén
500 ty dong

Cd ciu ¢ déng 30/09/2022 M hinh quan tri

MBB sd hitu nhiéu cong ty con hoat dong trong linh vuc tai chinh va phi tai chinh,
bao gom:

4
A5 |
Viettel X o M B
19% !
Khac
9 ) N
2% Ngén hang Dau tu Bao hiém Dich vu t,a' chinh
khac
SCIC
9%
Tan CGé;)r;g Sai C?,Gg;y
) N . Téng Cong ty i A
% Cﬁgg gugg Cong ty C§ Cong ty TNHH Bao Quan Iy Ng T?I’ré?]l?’r]
. . Téng cong t phan “Jua phan Ching C6 phan hiém nhan va Khai
Nudc ngoai ong cong ty ly Quy Dau Khod A thac Tai TNHH MB
5 oan MB Bdo hiém tho MB " b -
23% VCB | | truc thang VN tu (MBS) Quan doi Ageas san Ngan Shinsei
4% 9% (MBCapital) 79.5% MIC) MBAL hang TMCP (MCredit)
90.8% -5% (MIC) (MBAL) 2 46 50%
68.4% 61% Quan doi
(MBAMC)
100%

Ngudn: D{f iéu cong ty, Shinhan Securities Company
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[Viét Nam / Ngan hang]

BAO CAOCONG TY Ngan hang TMCP Quén di (MBB) Ngay 01 thang 12 nam 2022
v A
Quan diem dau tu
Lgi thé chi phi von thap, NIM con tiém nang mé rong
1. Nguon von doi dao tir CASA, va nhé vao moi quan hé bén viing vai cac doanh nghiép
I6n trong nu'Gc
Cau phan tién guri ctia khach hang tai MBB Ty lé CASA clia cac ngan hang
(ty dong) 47.6%
8%  44.3% . 0 60%
S00000 o e o B 43.8% a16% [ 50% -
400,000 ) A 1 50% | 465
300,000 " 30% |
200000 g [ 20% 40% i 33.8%

20%

1
1
1
N
100,000 10% o 1
llllllllw B R
Q1 Q2 Q3 i
1
i
1
1

21.2%
20.3% 4939, 184% 47 39,
13.7%
2017 2018 2019 2020 2021 2022 11.2% ’

10% 80% 635
mmm Ti&n giri cho nhitng muc dich riéng biét Tién guri ky quy I I

0% i

Tien guri tiét kiem Tien giri co ky han TCBiMBB:VCB ACB STB CTG VPB BID TPB VIB HDB SHB LPB

m— Tizn i khong ky han e CASA 2021 m9T2022

Ngudn: Dt iéu cong ty, Fiinpro, Shinhan Securities Vietnam
Ty 1& CASA chi xép sau TCB vdi ty I€ 41.6% tai T9/2022, cd su sut giam tir cuGi 2021. Trong hai nam gan
day ty & CASA t8ng duding nhu nhd vao cdng cudc chuyén ddi s6 clia Ngan hang thu hit lugng khach hang
mdi. Cu thé, ném 2021, MBB d& danh d&u nhiéu thanh cdng 16n, gilr viing vi thé tién phong, nhu thu hut
dugc gan 6.3 triéu khach hang mdi (tuong duong s6 lugng khach hang MB phét trién dugc trong 26 ndm
trudc do). Tuy nhién, CASA clia ngan hang trong thdi gian tdi s€ gap khd khan khi 1gi sudt huy dong tién
gui ctia khach hang lién tuc tang tai cac ngan hang.

Tién giri clia cac t8 chifc kinh té va ca nhan tai MBB

(ty dong)
450,000 25%
400,000 0
350,000 20%
300,000 15%
250,000 0
200,000 10%
150,000 5%
100,000 )

can BB N NENY-

- -5%
Q1 Q2 Q3
2017 2018 2019 2020 2021 2022
mmm C4 nhén Doanh nghiép Tang trwdng tién giri ctia khach hang (% YTD)

Nguion: Dt iéu cong ty, Shinhan Securities Vietnam

Tang trudng tién guri ctia khach hang tai MBB ¢ su’ giam nhe trong Q3/2022 khi tdng tién gl clia khach
hang tai Q3/2022 dat 377,145 ty dong (-1.96% YTD). Day la tinh hinh chung ctia nganh ngan hang trong
9T2022 khi tién gui cia khach hang toan nganh chi tang 4.06% so vai cudi 2021, thap han nhiéu so vdi
tang trudng tin dung. Cling véi tinh hinh cic ngén hang trung uang trén thé gidi tang 1&i suat nhdm kiém
soat lam phat, MBB va toan nganh ndi chung gdp nhiéu ap Iuc trong viéc huy dong tién gui. Trong bdi canh
trén, m&i quan hé lau bén gilta MBB véi cac doanh nghiép I6n nhur Viettel, Vinaconex, Saigon Newport,...
cling I3 mét Igi thé. Ty trong tién gui tir doanh nghiép trén tdng tién gui clia khach hang tai MBB kha cao,
duy tri § mic 45%.
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[Viét Nam / Ngan hang]

BAO CAOCONG TY Ngan hang TMCP Quén di (MBB) Ngay 01 thang 12 nam 2022
2. Phat hanh gidy tG co gia giam ap lu'c Ién huy dong tién gui cia khach hang
Viéc tdng cuGng phat hanh chiing chi tién gui va trai phiéu da giip MBB bdt ganh nang trong viéc huy dong
von, la uu thé canh tranh cho MBB khi duy tri dugc chi phi von thap. Tai Q3/2022, trai phi€u cia MBB dat
26,870 ty dong (+132.86% YTD), dong thai MBB cling phat hanh thém chiing chi tién gui Ién mic 74,903
ty dong (+35.33% YTD). Quan trong han, lai suat trai phi€u clia MBB tlr 3.80% dén 8.70%, l3i sudt chiing
chi tién gui tlr 1.00% dén 8.50%. Nhu vay trung binh Ii sudt trai phi€u ki han dudi 5 ndm va chiing chi tién
gUi hién thdp han I3i suat tién gi, nén chi phi von clia MBB dugc duy tri & muic thap.
Cau phan phat hanh gidy td o6 gia cia MBB Lai suat trai phiéu- Lai suat cho vay clia MBB
(ty dong) 1% 10.3%
120,000 200% o0
10% 6% 95%
100,000 . 9% gy 9.0%
150% o% 8.7% 8.6% 8.5% 8.4%
80,000 0 78% 1% o 8.0%
60,000 TP

100% 8% - T4%
6.7% 65%
40,000 - 7% 6.1% ’ 6.3% . 6.0% 6.2% 6.2%
o 5.7%
20,000 . \/\/—
_ = 1

l 6%
i 0%

5%

Q1 Q2 Q3 Q1 Q2 Q3
2017 2018 2019 @ 2020 2021 2022 2017 2018 2019 2020 2021 2022
mmmmm Chrng chi tién guri Trai phiéu Tang trwdng gidy ter co gia e | 3i sUAt trung binh trai phiéu Léi suat trung binh cho vay YEA

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

3. Kha nang sinh I6i cao

Thu nhap Iai thuan, NIM va chi phi von clia MBB NIM (TTM) clia cac ngan hang

(ty déng)
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2020 2021 972022 VPB; MBB TCB HDB VIB ACB LPB TPB SHB VCB CTG BID STB

PE—

mmmmm Thu nhap l&i thuan ~— e======NIM === Chi phi vén 2021 mQ3/2022

Ngun: Dt iéu cdng ty, Fiinpro, Shinhan Securities Vietnam

Nhd Igi thé tir ngudn von, chi phi von clia MBB cai thién qua cac nam va duy tri 8 mdc thap, dat mdc 2.8%
tai Q3/2022. Bén canh do, NIM md rong kha nhanh trong 972022 tlr 5.1% cudi nam 2021 Ién 5.9%, mdc
du MBB cling da thuc hién tang Iai sudt tién gl trong cudc dua huy dong vén. MBB hién dimg th(r 2 trong
nganh vé chi s6 NIM tai T9/2022, chi sau VPB do ngan hang c6 md hinh kinh doanh véi ri ro kha cao. Véi
cd 6 CASA cao dan du, chi phi von thap, NIM clia MBB ¢4 nhiéu od hdi dugc bao toan hodc chi diéu chinh
nhe so vdi cac ngan hang khac trong cudi 2022 va dau nam 2023, nhung sé con nhiéu tiém nang md rong
sau d6. NhG uu thé chi phi von thap, thu nhap I3i thuan clia MBB cling ghi nhan tang qua cac nam dat
26,294 ty dong (+38.70% YoY) trong 9T2022.

5 1 € Shinhan Securities



[Viét Nam / Ngan hang]

BAO CAOCONG TY Ngan hang TMCP Quén di (MBB) Ngay 01 thang 12 nam 2022
Thu nhap lai tang nho tin dung tié€p tuc tang trudng manh, thu nhap ngoai lai
dong gop quan trong
1. Tang trudng tin dung cao, dau tu nhiéu vao trai phiéu doanh nghiép

Cau phén tin dung va tang trudng tin dung clia MBB Tang tru'dng tin dung 972022 ciia cac ngan hang

100%
80% l l
60%

40%

20%

0%
2017 2018 2019

W Dy no cho vay

Téng trwdng tin dung (RHS)

30% 20%  1g.4%

- - 17.4% 17.2%
R
0 1 1
20% 16% I
! . 12.6%
. N B 7% 41.4% 4079
) 12% N W 10.7% 10.2% 10.1%
10% ; ; 9.0%
8% ; i 7.6% 73%
| 1
0% K
2020 2021 9M2022 4% ; i
N B
Tréi phi€u doanh nghiép H 1
0% G

HDB VCB;MBBVPB VIB TPB ACB TCB CTG BID LPB STB SHB

Ngudn: Dt iéu cong ty, Fiinpro, Shinhan Securities Vietnam

Du ng tin dung clia MBB tang 17.2% so vdi cudi nam 2021 tudng ducng 475,291 ty dong bao gom du ng
cho vay va trai phiéu doanh nghiép, cao han miic tdng 15.18% cling ky ndm ngoai. Tang trudng tin dung
trong 9T2022 ctia MBB thudc nhdm cao nhat nganh, cho thdy ngan hang dugc danh gia cao vé chat lugng
ti san, cling nhu’ quan tri i ro. Ngoai ra, MBB va VCB cd k& hoach nhan chuyén giao b3t budc mét ngan
hang yéu kém tr chi dao clia NHNN, diéu nay cling s& gop phan dugc ndi room tin dung cho MBB. Han miic
tang trudng tin dung cao tao dong luc md rdng NIM cling nhu téng thu nhap I3i cho MBB.

Tréi phiéu doanh nghiép (TPDN) tai MBB ciing 1 diém dang chli y khi ty trong cla tréi phiéu trén tng du
n tin dung tai Ngan hang quanh mitc 10% ndm 2021 va 9T2022. H&n Q3/2022, MBB vugt Ién TCB dan
dau nganh vé gia tri TPDN tai ngan hang. Ngoai ra, theo tim hiéu clia chiing tdi, trong tdng so tréi phiéu
doanh nghiép tai tap doan MBB, trai phi€u tir doanh nghiép bat dong san nhu NVL chiém khoang 18.40%
t6ng TPDN. Trong khi thi truing bét ddng san cling nhu' trdi phiéu dudc phat hanh béi nhiing cdng ty nay
dang con nhiéu ri ro tiém &n c6 thé s& anh hudng d&n Ngan hang. Tuy nhién vdi ndng luc trong viéc quan
ly rii ro, cling nhu chat lugng tai san t6t clia MBB, Ngan hang cd kha nang quan ly tot trong giai doan nay.

TPDN ctia cac ngan hang
(ty dong)

80,000 | ,.--~

60,000

40,000

TCB VPB TPB STB SHB B

1MBB D CTG VCB HDB VIB

i
1
i
i
1
i
20,000 !
1
i
i
I
i

2021 m9T2022

INgudn: D liéu cBing ty, Fiinpro, Shinhan Securities Viemam
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[Viét Nam / Ngan hang]

BAO CAO CONG TY i o Ngay 01 théng 12 ndm 2022
Ngan hang TMCP Quan ddi (MBB) 9y 9
2. Chuyén sang danh muc ban I&, va tip trung vao cac nganh nghé it rdi ro han
Du’ ng cho vay theo doi tugng khach hang cia MBB Du' ng cho vay theo nganh nghé cia MBB
100% 100%
80% 33% 38% 40% 45% 46% 48% 80%
. 60%
60% o
0 40% - 23 22% 2% 2% 249% 2%
° v L L]
20% 0% . . .
0% 2017 2018 2019 2020 2021 9M2022
0
2017 2018 2019 2020 2021 972022
B Thuong mai m Nong nghiép va lam nghiép San xuat
B Doanh nghiép nha nuéc B Cong ty TNHH va c6 phan mXay dung W Djch vy cong dong va canhan M Kho bai,van tai, vién thong
B Doanh nghiép nuéc ngoai B Hop tac xa va cong ty tw nhan ® Gido dyc va dao tao B4t dong san va tu van Khéch san va nha hang
Céanhén Khac Dich vu tai chinh Céc nganh khac

Nguon: Dif liéu cdng ty, Shinhan Securities Vietam

Danh muc cho vay clia MBB chuyén dén sang tap trung vao ban & khi ty trong cho vay ca nhén tng tir 46% cudi
nam 2021 Ién 48% cudi Q3/2022, dat 205,873 ty dong (+38.18% YoY). Diéu nay dem lai nhiéu thuan lgi cho Ngan
hang khi [3i sudt cho vay ca nhan cao hon. Ngoai ra, thda thuan hgp tac gitta MBB va Shinsei Bank cudi nam 2021
V@ viée trién khai lién doanh Ng&n hang thuong mai tai Campuchia, va da dugc NHNN chép thudn vao T7/2022 vira
qua cang khang dinh vi thé trong nudc va ca quéc t& ctia MBB, cling nhu dinh hudng phat trién mang ban & cla
Ngan hang. MBB va Shinsei bank dat muc tiéu ngan hang lién doanh tai Campuchia sé trg thanh mot ngan hang
ban I& phét trién trén kénh s6 hang dau tai thi trubng Campuchia.

Dai vdi nhdm nganh cho vay tai MBB, cho vay doanh nghiép lién quan tdi hoat dong bat dong san duy tri & miic 3-
4% ty trong du ng cho vay. Thuang mai va san xuat la hai nganh cho vay chinh tai MBB déu chiém khoang 24%
tdng du' ng cho vay, ddy [a nhitng nganh nghé it rtii ro han, cling nhu' hd trg phuc hdi, phét trién nén kinh t& trong
nuc sau dich.

3. Thu nhép ngoai ldi déng gop quan trong trong tong thu nhap hoat dong

Tong thu nhap hoat déng- Lai nhudn truéc thué cia MBB Lgi nhuan trudc thué ciia cac ngan hang
(ty dong) (ty dong)
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Nguon: D{f liéu cdng ty, Fiinpro, Shinhan Securities Vietnam

TOI va LNTT ting trudng chdm trong ndm 2019 va 2020 thdi diém dich Covid-19 khi kinh t& 6 nhiéu khd khén, bén
canh d6 MBB cling da thutc hién danh nhidu gi hd trd tin dung cho cac doanh nghiép I6n, uu dai 15 sudt cho vay
dai véi khach hang ca nhan va cho cac doanh nghiép vira va nhd (SME). Ca TOI va LNTT clia MBB da tang bét trd
lai trong ndm 2021 fan lugt tang 35% va 55% YoY. LNTT clia MBB ludn thudc nhom diig dau nganh, khi 972022
dat 18,192 ty diong (+53.07% YoY).
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[Viét Nam / Ngan hang]

BAO CAO CONG TY Al an Ngdy 01 théng 12 ndm 2022
Ngan hang TMCP Quan ddi (MBB) 9y 9
Thu nhap I3i- Thu nhap ngoai I3i clia MBB Cac nguon thu nhap ngoai Ii cia MBB
(ty dang) (ty dang)
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| 5i thuan tir hoat déng kinh doanh vang va ngoai h&i  messssssm | 3j thuan tir hoat déng dich vu

®Thu nhap lai Thu nhap ngoal lai e 730G trudng thu nhap ngodi lai (YoY)

Nguon: Dif liéu cdng ty, Shinhan Securities Viemam

Lgi nhuan tang nhg ddng gdp quan trong tir thu nhap ngoai Idi, ty trong thu nhap ngoai lai da dang, va tdng déu
qua cac nam, chiém 29% TOI ndm 2021 va 22% trong 9T2022. Ddc biét, ngudn thu ngoai Iai clia MBB chti yéu dén
tr mang hoat dong dich vy, vdi s dong gdp chli yéu clia bancassurance, chiém 68% thu nhap dich vu trong 972022,
va dén hoat dong tir dich vu thanh todn chiém 11%. MBB tiép tuc chuyén ddi s6 nham dura cic san pham dé dang
dén vdi khach hang han, cling nhur thuc hién muc tiéu chiém 20-30% doanh sG bancassurance toan nganh.

Cau phan doanh thu tir hoat dong dich vu 9T2022 ctia MBB

= Thu tlr dich vu thanh toan
= Thu tr dich vu ngén quy
\ = Thu tir nghiép vu bao lanh
Thu tir nghiép vu Gy thac va dai ly

= Thu tir hoat dong bao hiém

= Thu tir dich vu méi giéi

= Thukhac
Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam
4. Quan ly chi phi hiéu qua
Chi phi hoat dong- Chi phi du’ phong clia MBB
(ty déng)
14,000 4% 45% 50%
12,000 39% 39%
: " " 40%
10,000
8,000 30%
6,000 20%
4,000
10%
2,000 I
- 0%
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M Chi phi hoat ddng ™ Chi phi du phong CIR

Ngun: Dif liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAOCAOCONG TY Ngan hang TMCP Quén ddi (MBB)

Ngay 01 thang 12 ndm 2022

Lgi nhuan clia MBB duy tri tang mGt phan nhd vao kha nang quan ly chi phi chat ché clia MBB, khi ty Ié CIR giam
dan qua cac ndm, cu thé tir 43% ndm 2017 xudng cdn 33% 9T2022. Bén canh dd, chi phi du’ phong giam dang k&
dat 4,462 ty dong (-25.86% YoY, -44.43% YTD) da gilip tang trudng Igi nhuan clia Ngan hang so vdi cling ky.

ROAE va ROAA ctia MBB

30%
20%

10%

0%
2017 2018 2019 2020 2021 972022

ROAE

ROAA

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Dai vdi chi s6 ROAE va ROAA, hai chi s nay tiép tuc ting k& tir ném 2017 cho thay MBB dang hoat ddng hiéu qua.
ROAE sau khi giam trong nam 2020 da tang bat trd lai dat 27.10% (12 thang gan nhat) tinh dén cudi Q3/2022,
ROAA cling téng dang k& dat 2.73%. Ching tdi ki vong hai chi sd nay tai MBB s& cd nhiéu tiém néng cai thién khi
(1) thu nhap tlr 1di tdng nhG md rng cho vay ban I&; (2) thu nhdp ngoai 3 ti€p tuc dong gdp quan trong nhg vao
chuyén d6i sd va bancassurance; (3) hoan nhap ngudn du phong d3 trich 1p tir nhitng nam trudc.,
Tai san tot véi ngudn von virng chic, ty 1é don bay an toan
1. Ty Ilé ng xdu dugc duy tri thap, va ty Ié bao phu ng xau thuéc nhém cao nhat nganh

Ty I& ng xau (NPL)- Ty Ié bao phti ng x3u (LLR) ctia MBB

300% 1.3% 1.5%
1.2%

1.2%
250% 1.1% 1.0%
200% 3 1.0%

150%

100% 0.5%
0% 0.0%
2017 2018 2019 2020 2021 Q3/2022

| |R (LHS) NPL (RHS)

Ngun: D liéu cong ty, Shinhan Securities Vietnam

Chét lugng tai san MBB dudc thé hién rd qua ty I& NPL khi Ngan hang kiém soat & mutc dudi 2% nhu’ cam két tai
PHCD, méc du ty 18 NPL c6 su téng nhe tif 0.9% cudi ndm 2021 Ién 1.0% cudi Q3/2022. Trong khi d6, MBB van
thuc hién trich [ap day du, ddc biét ty 1€ LLR tang 1én dat 268% cudi nam 2021, va 208% cudi Q3/2022. Vdi ty Ié du
phdng cao gilip MBB c6 nhiéu kha néng kiém soat dudc ng xau trong tinh hinh kinh t& nhidu khé khén va Thong tu
14/2021/TT-NHNN V& tai cd cau ng hét han. MBB Iudn thudc nhdm cac ngan hang cd ty 1€ NPL thdp va LLR cao.
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[Viét Nam / Ngan hang]

BAO CAO CONG TY Al an Ngdy 01 théng 12 ndm 2022
Ngan hang TMCP Quan ddi (MBB) 9y 9
Ty Ié ng xau NPL ctia cac ngan hang Ty Ié bao phui ng xau LLR ctia cac ngan hang
6% 500%
5.02%
5% R 400% (o
. 1
4% L P
: ! 300% i ;
3% : : 233% 2.35% 200% ! :
2% ! 11359 140% 1420% 1-54% !
" o, 1.01% 1.04%, |
19, ossn 040% 0.90% 0.91% ! : I I I I 100% i I I I I
Il i |
% | I I I I; I : 0% B 11
TCB VCB STB TPB ACB MBB BID LPB CTG HDB SHB VIB VPB VCB CTG BID MBBiTCB STB LPB TPB ACB HDB SHB VPB VIB

[
N

2021 mQ3/2022 2021 mQ3/2022

Nguon: D{f liéu cong ty, Fiinpro, Shinhan Securities Vietnam

Ty 18 an toan voh CAR clia MBB ludn duy tri cao han mic quy dinh ctia NHNN 13 8%, cu th& CAR clia MBB dat 11.3%
cudi Q3/2022, téng tlr 11.0% cudi ndm 2021. Trong khi d6, ty 1& don b&y gidm qua cic ndm xudng con 8.7x cudi
nam Q3/2022, thudc nhdm cac ngan hang cd ty 18 ddn b&y thap trong nganh. Bidu ndy pht hop véi chién Iugc clia
MBB trong viéc can bang gilra kha ndng sinh 16i va rti ro. MBB thuc hién nhiéu dgt phat hanh tréi phiéu nhdm ting
vOn cap 2 va cai thién ty & CAR. Day cling la ngudn von trung dai han giip MBB tang quy mo von hoat dong khi
téng trudng tin dung clia MBB téng 17.2%, trong khi téng truding huy ddng chi 6.1% trong 9T2022, va nham dap
(g nhu cau cho vay trung dai han.

Ty Ié an toan von (CAR)- Ty Ié don bay (Tai san/ Von CSH) ciia MBB Ty Ié don bay clia cac ngan hang
(x) 25
15.0% 10.6 10.6 103 12
) 9.9 9.7
87 10 2 A
i !
10.0% 8 15 P
i !
6 Do
10 i !
5.0% 4 ; 1
i !
: 5 II II i !
i !
0.0% 0 0 N
'ACB TPB HDB VIB SHB VCB LPB STB CTG BID

2017 2018 2019 2020 2021 Q3/2022 VPB TCB! MBB
! : m2021 mQ3/2022
ECAR (LHS) Ty lé don bay (RHS) ———.v

Nguon: Dt liéu cong ty, Fiinpro, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Ngan hang]

Ngan hang TMCP Quan ddi (MBB) Ngay 01 thang 12 nam 2022

Du’ phong két qua kinh doanh

Mot s6 chi tiéu chinh 2021 2022 YoY 2023 YoY

Du ng tin dung (bao gom TPDN) (ty déng) 405,924 478,990 +18.0% 560,418 +16.0%
Tién gUi khach hang (ty déng) 384,692 425,929 +10.7% 476,686 +11.9%
NPL (%) 0.9 2.0 2.5

NIM (%) 5.1 5.4 5.5

Thu nhdp I&i thudn (ty déng) 26,200 32,908 +25.6% 38,571 +17.2%
Thu nhap ngoai Ii (ty dong) 10,735 12,061 +12.4% 13,821 +14.6%
T6éng thu nhip hoat déng (ty dong) 36,935 44,969 +21.8% 52,392 +16.5%
Chi phi du phong (ty dong) (8,030) (7,882) -1.8% (8,710) +10.5%
Chi phi hoat dong (ty dong) (12,377) (14,639) +18.3% (17,426) +19.0%
LNTT (ty dong) 16,527 22,448 +35.8% 26,256 +17.0%

Chiing t6i du' phong tdng trudng tin dung nam 2022 clia MBB la 18% dua trén két qua hoat dong kinh doanh va
chat lugng tai san kha t6t cia Ngan hang cling nhur ki vong c6 thém mot dot néi room nita tir NHNN. Tién guri clia
khéch hang tip tuc da ting tuang duang 10.7% khi MBB cling da thuc hién ting Ii sudt tién guri, va phat trién cac

san pham trén nén tang s thu hut dudc lugn 16n khach hang .

Trong bdi canh ng xau dugc ki vong sé tang nhanh khi Thong tu' 14/2021/TT-NHNN hét han vao T6/2022, ng xau
tai MBB tang én trong Q3/2022 dat 1.0%. Chiing t6i du phdng ng xdu ca nam 2022 clia MBB tang 1én 2% va ndm
2023 dat 2.5% do Ngan hang dang dau tu' luigng I6n TPDN, va trong bdi canh TPDN dang ¢6 nhiéu bién dong. Bén
canh do, chi phi du phong nam 2022 giam 1.8%. Do da trich Iap du’ phong nhiéu tlr cac ndm trudc nén chi phi dy
phong dugc du’ phong khong con &p luc trich 1ap thém vao nam nay. Tuy nhién, ching t6i du phong trich Iap du

phong cho ndm 2023 tang lai 10.5%.

V(i cac du phdng trén, chling t6i ki vong thu nhap ai thuan tang 25.6% nam 2022. Trong khi d6 NIM ca nam 2022
cd dieu chinh cdn 5.4% (giam 0.5 diém phan trém so véi Q3/2022) do Ngan hang @& thuc hién ting I5i suat tién
gui trong thang 10 va 11 tai nhiéu ki han. Thu nhap ngoai 13 dugc ki vong tiép tuc tang 12.4% vdi ki vong ngudn
thu nhp tir dich vu va bancassurance téing nhd chuyén ddi sB. Ldi nhudn trudc thué du’ phong s& téng 35.8% n&m
nay va 17.0% trong ném 2023. Ngoai ra, MBB ¢ k& hoach nhan chuyén giao bat budc mot ngan hang yéu kém i
chi dao ctia NHNN, diéu nao sé gdp phan md réng quy mo kinh doanh, cd s& khach hang va mang Iudi. Dy’ phdng

nay chura bao gém viéc hap nhat bat bubc ngan hang yéu kém (néu cd).
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BAO CAO CONG TY

[Viét Nam / Ngan hang]

Ngan hang TMCP Quan ddi (MBB) Ngay 01 thang 12 nam 2022

binh gia va Khuyén nghi
Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 29,700 dong

Chung t6i dua ra dinh gia lan dau vdi Ngan hang TMCP Quan doi (MBB) vdi khuyén nghi mua va gia muc tiéu dat
29,700 dong tuong (g véi mic tang 70.7%. DAi véi tam nhin dau tu dai han, MBB ¢ thé dudc can nhdc véi nhitng
uu diém sau:

1)  Lgithé chi phi von thap, NIM con tiém ndng mg rong;

2)  Thu nhdp Iai tng nhd tin dung ti€p tuc tang trudng, thu nhdp ngoai & dong gdp quan trong;
3)  Taisan ot véi ngudn vén viing chéc, ty & don bay an toan.

Phuong phap dinh gia

Chiing tdi 4p dung két hgp phuang phap dinh gia thu nhap thang du (residual income- RI) va P/B vdi ty trong fan
Iuct 60%/40% d8 dinh gid MBB.

Phuong phap RI

(Bain vi: ti VND) Q4/2022F | 2023F \ 2024F 2025F | 2026F |
Chi phivon 1537% 1537% 1537% 1537% 1537%

Chi phi von sau 2026 15.37%

LNST 3403 21,005 24370 31,691 38454

Ldi nhuén théng du (RD) 1,001 8,769 9,062 12818 14946

Gi4 trj hién tai RI 961 7,366 6,525 8,075 8,071

Loi nhudn théng du' dai han 119,994
Tdc d6 tang trutng dai han 1.00%

Gia trj hién tai RT 30,998

Gia tri hién tai dai han 64,797

Vi6n ban dau 75910

Tong gia tr 171,705

S8 luigng c6 phiéu (triéu) 4534

Gia muctiéu 34,341

Chi phi von 1537%
Beta 1.50
Beta diéu chinh 133
Lai sudt phi i ro 5.00%
Phén bl i ro vén o8 phén 7.80%

Ngudn: Shinhan Securities Vietnam
Dai v8i phuiang phép P/B, chling t6i I3y gid tri P/B trung binh 5 ndm gan nhat ctia MBB tinh dén ngay 25/11/2022 la
1.5x.

Pinh gié c6 phiéu
Phuong phap Ty trong Gia muc tiéu
Thu nhdp thang du (RT) 60% 34341
P/B trung binh (1.5) 40% 2773
Gia muctiéu 29,714

Ngudn: Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang TMCP Quén ddi (MBB)

Ngay 01 thang 12 ndm 2022

Pinh gia theo Football field
(inh gid)

P/B hién tai (1.5x- 2.3x) .:|
) 25th to Median

RI (COE 11.76%-16.44%) -:I ==2a Median to 75th

e (i3 hién tai

52- tuan cao/thap

10,000 20,000 30,000 40,000 50,000

(Gia c6 phiéu- VND)

Ngudn: Bloomberg, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAO CAO CONG TY s a o Ngay 01 théng 12 ndm 2022
Ngan hang TMCP Quan ddi (MBB) 9y 9
Biéu d6 PER clia MBB Biéu d6 PBR clia MBB
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Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, DI fiéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAO CAOCONG TY Ngan hang TMCP Quén di (MBB) Ngay 01 thang 12 nam 2022

Nhiing su kién quan trong ctia MBB

(VND) Lan so6ng COVID-
35,000 19 thtr 4 ciing la dot
bung dich nghiém
trong nhat /
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20,000 DBat 10 nghin ty
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Ra mat MB Ageas
10000 M& chi nhanh dau Life va Mcredit Thi trudng bt déng
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Ngan hang]

Ngan hang TMCP Quan ddi (MBB) Ngay 01 thang 12 nam 2022

RUi ro

Rui ro kinh té tang trudng cham lai/ suy thoai

RUi ro lam phat lan rong trong théi gian tdi, xuat phat ttr boi canh lam phat tang cao trén thé gidi budc cac
ngan hang trung ucng phai ting I&i sudt. Thang 9 va thang 10, 2022 NHNN d3 téng I3i sudt diéu hanh din
dén &p Iuc téng I3 sudt huy dong ting cao, kéo theo Ii sudt vay téng, tuy nhién s& tré pha han I3 sudt huy
dong, dan dén bién Igi nhuan c6 thé bi thu hep.

Rui ro tin dung bat dong san

Dau tu TPDN trong danh muc tin dung tai MBB dang dan dau nganh, dic biét TPDN dugc phat hanh béi
cac cdng ty bat dong san chiém ty trong I6n. Trong tinh hinh hién nay, Ngan hang c thé s& phai ddi mat vai
ri ro v ng chéo tlr cac khoan vay thé chdp bang bét ddng san, va TPDN dugc cic cdng ty bat dong san
phét hanh cdn nhiéu rdi ro tiém &n.

Rui ro ng xau tang cao

NG x&u ¢ nguy cd téng cao, tiém &n i ro toan hé théng. DEc biét Ia khi Thong tu' 14 hét hiéu Iuc vao ngay
30/06/2022, nhitng khodn ng dugc tao diéu kién cd cau gilr lai xép hang nhdm ng 1 va 2 trong thdi gian
chiu anh hudng bai dai dich, néu khdng thé hdi phuc kip s& bét budc bi chuyén sang nd xau.
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[Viét Nam / Ngan hang]
Ngan hang TMCP Quén ddi (MBB)

Phu luc: Bao cao tai chinh

BAO CAO CONG TY Ngdy 01 thang 12 ném 2022

Bang can doi ké toan Chi s0 tai chinh
Néim (Ty dng) 2020 2021 2022F 2023F 2024F  Nam 2020 2021 202F  2023F  204F
Tong ti san 494982 607,140 688,159 794,806 952723  Téng trudng (% YoY)
Tién mt, vang bac, 4 quy 3,109 3475 3443 4,083 5508 Dung chovay 1916 2188 1950 1850 1800
Tién g tai NHNN 17,297 38,051 31,304 24,319 29335 Tign gUii clia khach hang 14.03 2371 10.72 11.92 18,55
Tién gli va cho vay TCTD khac 47,889 35983 43,213 52,726 63288 \ign chii s3 hitu 2561 24.72 27.37 25.11 2329
Chimg khodn kinh doanh 3,085 7,575 5,302 5,567 6,124 Tong i san 20.29 266 1334 15.50 19.87
Chc cBng cu ti chinh phéi sinh va céc 37 274 28 302 318 Thunhp i thuén 1265 2920 560 1721 2%
el san ta oo Th rhép ngodi i 653 5154 1235 145 1661
Chovaykrih g 203043 IATY  AI70B  AATE) 5050 oo P ol 50 D
Hoat dong mua ng 2 2 2 2 NTT 650 5463 3583  16% 1602
Chingkdndaut 9714 128806 142555 18725 19092 |\ ~ -
G‘olp Yon ,Ndau tw dai han 885 803 850 900 952 Lgi nhuan (%)
Tasincs dph 4311 4678 4842 499 544 o B = = 3 570
Bit dog sin Gt 48 269 269 269 2 pom 10 2% 28 27 268
Taisin C i 24465 BB 39063 815 SBM oo — e N
T
g chinh phu va - o
Ten gl v vay ci TCTD ke 50876 59560 60744 70286 84209 ;«g?:;?gﬁ;?g;:w gi{LOR) e 7 %9 22 o2
g%cn cgolnngchj gac(;\?n:a;?éi o 310960 384,692 425,92? 476,686_ 565,106_ Ty Bdon b3y ) o8 7 T 2% %
Khodn ng i chinh khéc TYEENPL (%) L09 00 200 250 150
Vi i,y téc cu el PV w 1% 229 268 300 VEUR(H) B O SO
TCTD ke Dy phéng/Dung tin dung (%) 134 216 364 361 260
Phat hanh giy t 0 gia 50924 66887 83609 104511 130639  Chiphitihdung/Dung chovay (%) 205 221 181 169 198
Céc khodn ng khéc 31,000 31,254 35688 40762 46569  Chiphitindung/Du'ngtin dung (%) 188 198 165 157 185
Véin chi 6 hitu 50100 62486 79589 99,571 122762 Gi/tritrén moi od phiéu (VND)
V6n clia t6 chilc tin dung W76 39318 47416 47957 48498 EPS 3075 349 3%l 4633 5375
QUi dat it dug 6225 73 10301 377 183 B 17117 1578 16755 20978 25880
Lof nhudn chua phén phés 1295 12915 18249 33371 50958  PPOP/share OO) 64 BEOOE) 7712 DS
L ich ciia  dng thiéu s5 2193 2011 3623 4,456 5423
Tong odng nguion vn 494,982 607,140 688,159 794,806 952,723  Ngudn: DIt iu congty, Shinhan Securities Vietmam

Két qua hoat dong kinh doanh

N&m (Ty dong) 2020 020 202F  202F  20%F
Thu nhép i 32,767 38465 50452 60,714 73970
Chi phi i -12490 12265 -17544 22,143 26815
Thu nhap lai thun 20,278 26200 32908 38571 47,155
i hoat déing dich vy 3576 4,367 5,703 6,936 8,386
Tir hoay dng kinh doanh ngoai hdi vang 786 1,331 1,798 2,248 2,810
TUrmua ban chihg khoan kinh doanh 85 21 188 169 177
T mua bén chiihg khodn dau tw 866 1,446 1,157 1,041 1,093
i hoat ddng khac 1,680 3254 3,083 3282 3,490
Thu nhép tir gdp vén, mua cd phén 93 115 132 145 160
Tong thu nhdp ngodi l&i 7084 10,735 12061 13821 16,116
Tong thu nhap hoat dong 27,362 36935 44969 52392 63,271
Chi phi hoat dong -10555  -12377 -14639 -17426  -20,778

(Nthuantirhoatdong kishdoanh e dy~~ 16,807 24557 30330 34966 42493
phong i ro tin dung (PPOP)

Chi phi du phong i ro tin dung 6,118 -8,030 -7,882 8710  -12,031
Téng Igi nhuéin truéc thué 10,688 16527 22,448 26256 30,462
Thué TNDN 2,082 -3,306 4,490 -5,251 -6,092
Tong lgi nhuan sau thué 8606 13221 17958 21,005 24,369
LNST thudc v& cdng ty me 8263 12697 17246 20,172 23403
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[Viét Nam / Ngan hang]

BAO CAO CONG TY Ngén hang THCP Quin i (VEE) Ngdy 01 théng 12 ndm 2022

Ngan hang TMCP Quan do6i (MBB VN)

Gia co phiéu Gid muctiéu | Khoang gia MT (%)

Ngay Khuyén nghi D - o
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham
Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén

* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _ i

15% * TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh Ii trong 12 théng thap han 15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: MBB VN
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securities of the companies mentioned in this report.
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¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
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Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
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*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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