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CHi SO QUAN TRONG

Mé cé phiéu MBB Nganh
P/E 4,59 7,85
P/B 1,02 141
ROE 6,14% 4,87%
ROA 0,68% 0,44%
KQKD (ty dong) 2022 3T/2023
Thu nhép

‘ 36.023 10.227
IGi thuan
Téng thu nhap

45.593 11.930

hoat déng
LNTT 22.729 6.512
NIM (%) 5,72% 5,7%
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Trung tdm Phan tich — ABS Research

Ludn diém dau tu

K&t qud kinh doanh Q1/2023, MBB ghi nhdn LNTT dat 6.512 ty déng

(+10,2% svck), cao thu 5 trong toan nganh nhd tdng trudng tin dung

tich cuc, NIM 6n dinh, chi phi tin dung gidm va CIR giam.

Ty & ng x&u cta ngéin hang tdng manh trong Q1/2023 1én 1,76% (tdng

66 diém ca ban so vdi cudi ndm 2022). Ty 1é bao phi ng xdu sut gidm

manh chi con 138% (giadm 100 diém phan trédm so vdi cudi ndm 2022).

Chuing t6i cho rdng trién vong Igi nhudn cia MBB trong ndm 2023 sé&

tich cuc dua trén nhiing yéu t6 sau:

v" Tin dung du kién sé tiép tuc tdng trudng vdi Igi thé ngudn vén doi
ddo cling nhu tham gia tdi co cdu cdc t8 chic tin dung yéu kém.

v' Von diéu |é du kién tdng lén muc 53.683 ty dong chi yéu sé gilp
ngdn hang cdi thién ndng luc tai chinh

v Dich vu thu phi s& hudng Igi nhg nhg ddy manh chuyén déi sé tu
dé gia tdng s6 lugng khdch hang. S6 lugng khdch hang cd nhén
clia ngén hang ghi nhdn tdng trudng hon 50% trong ndm 2022 tU
muc 13 triéu 1én 20 triéu khdch hang.

Chung t6i du phéng LNTT ndm 2023 ctia MBB dat 25.485 ty dong vdi

BVPS 2023F I& 18.632 d/cp. Gid muc tiéu la 22.300 d/cp tuong Uing P/B

2023F & muc 1,2x 1an, va tiém ndng tdng gid 20,9% tu gid hién tai.

Chung t6i gitr quan diém MUA do gid hién tai dang & dudi so vdi gid

muc tiéu clia chung toi.

RUi ro giadm gid: Ty I& ng xdu t&ing cao hon duy kién.

(Ty VND,%) 2019 2020 2021 2022 2023F

Téng thu nhap hoat déng 24650 27.362 36.934 45593 49921
LNTT 10.036 10.688 16.527 22.729 25.485
% svck 29,2% 65% 546% 375% 12,1%
Tdng trudng tin dung (%) 19,1% 210% 248% 196% 12,9%
Tdng trudng huy dong vén (%) 187%  229%  246% 250% 16,9%
ROE (%) 211% 181% 225% 245% 22,7%
NIM (%) 490% 4,73% 504% 572% 548%
CIR (%) 394% 386% 335% 325% 33,6%
NPL (%) 1,16% 1,09% 090% 1,09% 165%
LLCR (%) 110% 134% 268% 238% 165%
BVPS (VND) 15527 16.484 14997 15943 16.038
P/B (x) 1,29 1,11 133 2,66 2,51
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Cap nh

at doanh nghiép

o K&t qud kinh doanh Q1/2023 & muic cao trong nganh vdi tdng thu nhép hoat déng dat 11.930 ty déng (+2,8% svck) va Igi

nhudn trudc thué dat 6.512 ty dong (+10,2% svck) la muc Igi nhudn cao thd 5 trong toain nganh chi sau nhém NHTM quéc

doanh va VPB. Két qua kinh doanh ctia MBB trong cdc ndm gan ddy tich cuc véi mic téng trudng LNTT binh qudn trong giai
doan 2019 -2022 dat 34%.

e  Thu nhép lai thuéan (NIl) dat 10.227 ty dong, tdng +21,9% svck, chiém 85,7% téng thu nhap Q1/2023. Hoat dong cho vay

déng gdp chinh vao da tédng cla thu nhép 1@i thuan vdi gid tri dat 12.670 ty dong (+46,7% svck) nh§ cdc yéu té sau:

(¢]

Tdng trudng tin dung & muc trén trung binh nganh. MBB ghi nhdn mdc tdng trudng tin dung dat 3,78% trong 3

thdng dau ndm 2023, cao hon so vdi trung binh ngainh 8 mdc 2,06%. Danh muc cho vay clia ngén hang dang tép

trung chl y&u 8 nhédm khdch hang doanh nghiép, chiém 51,2% t6ng du ng clia ngdn hang.

NIM cla ngéin hang dugc duy tri 6n dinh 8 mdc 5,7%, gidm nhe 2 diém cg ban so v8i ndm 2022 do chi phi vén trong
Q1/2023 tdng manh +214 diém cd bdn 1én muc 4,6% (ndm 2022 dat 2,94% va Q1/2022 dat 2,46%) do tdc dong

cta méi trudng 1ai sudt cao.

Bén canh d6, tng huy dong trong Q1/2023 clia ngén hang téng trudng chém han so vdi tin dung, dat +3,19% sv

dau ndm, cao hon so vdi mic tdng toan nganh 0,77%. Ty 1é LDR thuén cda ngén hang hién 8 mdc 94,5%, tdng so

vdéi muc 94% clha ndm 2022.

Thu nhép ngodi l&i (NOII) sut gidm manh -47% svck, dat 1.703 ty déng. Hoat dong ngodi |di sut gidm chi yéu do thu nhdp

tUr kinh doanh va dau tu chidng khodn chi dat 171 ty dong (-84,7% svck). Bén canh dd, thu nhép thudn tir hoat déng dich vu

cling sut gidm vdi gid tri dat 690 ty déng (-38,3% svck). Thu nhdp thuén ghi nhdn gidm tai hdu hét cdc nghiép vu trong dé

gidm manh nhat la nghiép vu tu van giam -97,6% svck dat 3,8 ty déng (cung ky 2022 dat 159 ty dong).

ghi nhdn

1.850 ty déng (-13% svck).

Téng thu nhdp hoat déng — LNTT giai dogn 2018 -2023
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Ty 1é CASA gidm theo xu hudng chung clia cd nganh, dat 35,5%, giam 5 diém phén trdm so vdi cudi ndm 2022 va gidm 9

diém phan trdm svck do gid tri tién gui khong ky han trong ky sut giam chi con 149 nghin ty déng (-10,8% so vdi cudi ném

2022) trong khi tién gti c6 ky han dat 292 nghin ty dong (+11% so vdi cudi ndm 2022).

Trung tGm

Phan tich — ABS Research
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e Ng xdu gia tdng. Ty & ng xdu clia ngdn hang t&ng manh trong Q1/2023 1én 1,76% (téng 66 diém cd ban so vdi cudi ndm
2022). Trong dd, tdng manh nhét 1& ng nhém 3 véi gid tri dat 3.455 ty déng (+128% so véi cudi ndm 2022). Ng nhém 5 cling
ghi nhan téng 47% so vdi cudi ndm 2022 dat 3.376 ty déng. Trong ky, ngén hang dung 2.171 ty dong xéa ng xdu. Ty & bao

phd ng xdu sut gidm manh chi con 138% (giam 100 diém phan trédm so vdi cudi ndm 2022).

e  Hién tai gid tri TPDN cla ngdn hang 8 muc 45.727 ty déng (-3% so vdéi cudi ndm 2022), chiém 8,7% téng du ng tin dung.
Theo chia sé tir ban I&nh dao, téng du ng tin dung ctia MBB cho Novaland (NVL) [ 7,9 nghin ty dong (-16% so vdi Q4/2022),
tuong duang 1,4% téng tin dung cla MBB. Trong dé chdng t6i udc tinh cé khoang 7,2 nghin ty TPDN cla NVL. Trong trudng
hgp NVL mét kha ndng trd ng, khodn tin dung nay sé tré thanh ng xéu, anh hudng xdu dén KQKD cta MBB.

Ty 1&é ng xdu Gid tri ng xdu va ty 1é bao pha ng xdu
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Du phéng két qud kinh doanh ném 2023

e Tin dung du kién sé tiép tuc tdng trudng tét. Vdi Igi thé cé ngudn vén déi dao cling nhu tham gia tdi co cdu cdc t6 chic tin
dung yéu kém sé& gilp ngén hang tiép tuc dugc NHNN giao cho mdc tdng trudng tin dung cao trong cdc ndm tdi. Chdng toi
du bdo trong ndm 2023, téing trudng tin dung dudc gilt 8 mic 16,9%. Ching téi cling du bdo tién gui tdng 12% YoY, nang ty
|& LDR thudn Ién 97,3%.

e NIM gidm 24 diém cd ban con 5,48% do tdc déng tdi tir viéc chi phi von gia tdng. Tuy nhién ngdn hang cd thé tiép tuc cai

thién ty trong bdn I trong cd cdu tin dung va duy tri ty 16 CASA cao dé bu dép lai cdc tde déng cua viéc tdng 1Gi sudt.

e V&n chu diéu & du kién sé& tdng I1én mic 53.683 ty déng. Ngan hang du kién téing thém 8.343 ty dong cho vén diéu 1é tu
viéc ti€p tuc trién khai phudng dn tdng von diéu 1é da dugc Dai héi dong c6 déng 2022 théng qua va Ngén hang Nha nudc

chap thudn.

e Thu nhép ngodi lGi du kién sé& gidm 0,4% so vdi ndm 2022 xuéng muc 9.527 ty déng, déng gép chl yéu dén ti hogt dong
dich vu vdi gid tri dat 4.756 ty dong (+15% svck) nhd ddy manh chuyén déi sé tir dé gia tdng s6 lugng khdch hang. S8 lugng
khdch hang cd nhén cdia ngén hang ghi nhén tdng trudng han 50% trong ndm 2022 tif mic 13 triéu |én 20 triéu khdch hang
cd nhan. Thu nhdp tU giao dich ngoai héi du kién giam ti mdc nén cao cla 2022 do USD du kién it bién déng hon va 1ai

thu@n tUr hoat déng khdc cling sé sut gidm do gid tri ng xdu dudc thu héi sau khi xi ly rdi ro sé khéng con cao nhu ndm 2022.
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Chi phi hoat déng du kién & miic 16.754 ty dong (+13,1% svck), vdi CIR tdng 1én 33,6% tU mic 32,5% né&m 2022.

NPL du kién sé ti€p tuc gia tdng l1én muc 1,7% do rdi ro tin dung trong nganh gia téng. Cd cdu cho vay doanh nghiép 16n
clia ngdn hang hién ciing tiém dn nhiéu rui ro va dang chi€ém han 50% t8ng du ng tai thdi diém Q1/2023. Chiing t6i du bdo
chi phi du phong rdi ro tin dung 6 mdc 7.682 ty dong (-4,5% svck), déng thdi MBB sé dung 4.966 ty dong x6a ng xdu (+12,5%
svck), ty 1é du phong bao ng xdu du kién cai thién [én mic 165%.

LNTT 2023 udc tinh & mic 25.485 ty déng (+12,1% YoY), tudng Uing ROA va ROE dat 2,4% va 22,7%. BVPS 2023F udc tinh
3 muc 18.632 d6ng/CP.

Dinh gid va khuyén nghi

Chung t6i st dung phudng phdp dinh gid theo P/B cho ¢ phi€éu MBB. P/B muc tiéu ching téi st dung l& 1.2x (diéu chinh
gidm 18% so vdi mic P/B trung binh ctia ¢8 phiéu trong 5 ndm gén nhdt 1 1.4x) do ROE trong cdc ndm tdi duy kién sé sut
gidm do két qua kinh doanh sé& chua thé theo kip vdi téc d6 tdng von cling nhu chi phi du phdéng gia téing do dp luc tdi ti ng
x@u. MUrc dinh gid hdp ly ctia MBB n&m 2023 udc tinh la 22.358 déng/cp, tiém ndng téng gid 20,9% so vdi gid hién tai.

Do d6 chidng t6i duy tri khuy&n nghi MUA d8i véi c6 phiéu MBB do gid hién tai dang & dudi so véi gid muc tiéu cta chidng
t6i. Nha déu tu 6 thé can nhdc mad vi thé mua khi ¢6 phiéu diéu chinh vé viing hgp ly do trién vong Igi nhuén ctia MBB giai

doan téi van khd lac quan.

RUi ro giam gid: Ty |& ng xdu téing cao hon du kién.
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PHU LUC

Bdng cén ddi ké todn

Tién mgt, vang bac, dd quy 2344 3.109 3.475 3.744 12.668
Tién gli tai Ngén hang nha nudc Viét Nam 14.347 17.297 38.051 39.655 21.783
Tién gui v& cho vay cdc té chic tin dung khdc 39.691 47.889 35.983 32937 34.584
Chimng khodn kinh doanh 1.168 3.085 7.575 4.106 4.920
Cho vay khdch hang 249.819 293.943 354.797 448.599 528515
Chung khodn dau tu 85.629 99.714 128.806 159.580 179.954
Déu tu dai han 887 885 803 625 625
Tdi sén ¢8 dinh 2.798 4.311 4.678 5.074 5.944
Tai san Cé khdc 17.447 24.465 32.426 32901 34.546
Téng tdi sdn 414.177 494.982 607.139 727.526 823.816
Cdc khoan ng NHNN 17 15 262 32 32
Tién gui v& vay cdc T8 chic tin dung khdc 50.314 50.876 59.560 65.117 72931
Tién gli clia khdch hang 272.710 310.960 384.692 443.606 510.146
Cdc cbng cu tai chinh phdi sinh va cdc khodn ng tai chinh khdc - - - - -
Phdt hanh gidy t8 cé gid 26.289 50.924 66.887 96.578 99.475
Cdc khoan ng khdc 21971 31.900 31.254 41584 44.703
Téng nd phdi tra 371.602 444.883 544.654 648.919 729.290
Vén 22.691 28.601 38.653 46.209 54.553
Dy phong 4937 6.225 7.341 9.289 13.462
Chénh léch ty gid - - - - -
Chénh léch ddnh gid lqi tai san - - - - -
Lgi nhuén chua phén phsi 10.342 12.956 12.915 19.064 22.298
Téng v8n cht sé hitu 37.970 47.782 58.909 74.562 90.312
Lgi ich ctia c6 dbng thiéu s8 1.888 2.193 2911 3.664 4.214
Téng ng phdi trd, vén chd sé hitu va Igi ich ctia c8 déng thiéu sé 411.460 494.857 606.475 727.145 823.816
dng trudng

Huy dong 19,1% 21,0% 24,8% 19,6% 12,9%
Tin dung 18,7% 22,9% 24,6% 25,0% 16,9%
Téng tai san 14,3% 19,5% 22,7% 20,0% 13,1%
Vén chi sd hitu 16,4% 26,1% 24,4% 27,5% 19,3%
Thu nhép 1&i thuan 23,4% 12,7% 29,2% 37.5% 12,1%
Thu nhép tif hoat déng kinh doanh 26,2% 11,0% 35,0% 23,4% 9,5%
Chi phi hoat dong 11,3% 8,6% 17.3% 19,7% 13,1%
Lgi nhuén trudc thué 29.2% 6,5% 54,6% 37,5% 12,1%
Lgi nhuén sau thué 30,4% 6,7% 53,6% 37,5% 12,1%

D
P/E 6,73 11,12 13,30 10,60 11,13
P/B 1,16 1,40 2,80 2,63 2,62
BVPS (VND) 15.527 16.484 14.997 15.943 16.038
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Bdio cdo két qua kinh doanh

Thu nhép [&i vé cdc khodn thu nhép tuong tu 31.197 32.767 38.465 52.486 58.977

Chi phi I6i va céc chi phi tuong tu -13.197 -12.490 -12.265 -16.463 -18.583

Thu nhép l&@i thuén 18.000 20.278 26.200 36.023 40.394
Thu nhép tif hoat déng dich vu 6.421 8.228 12.308 14244 16.380

Chi phi hoat déng dich vu 3235 4653 -7.941 -10.108 -11.624

Léi thudn tir hoat dong dich vu 3.186 3.576 4367 4.136 4.756
L&i thuén tir hoay déng kinh doanh ngoai héi 647 786 1.331 1.704 1.874
L&i thuén tif mua bdn ching khodn kinh doanh 27 0 221 141 169
L&i thuén tir mua bdn chidng khodn déu tu 612 951 1.446 1.315 0
L&i/16 thudn ti hoat déng khdc 2.099 1.680 3.254 2.142 2.592
Thu nhép tir gép vén, mua cé phan 78 93 115 132 136
Téng thu nhép hoat déng 24.650 27.362 36.934 45,593 49.921
Chi phi hoat dong -9.724 -10.555 -12.377 -14.816 -16.754

LN thudn tir hogt déng kinh doanh trudc chi phi du phong 14.927 16.807 24.557 30.777 33.167
Chi phi dy phong rti ro tin dung -4.891 -6.118 -8.030 -8.048 -7.682
Téng Igi nhudn trudc thué 10.036 10.688 16.527 22.729 25.485
Thué thu nhdp doanh nghiép -1.968 -2.082 -3.305 -4.546 -5.097

Lgi nhudn sau thué 8.069 8.606 13.222 18.183 20.388
Lgi ich ctia c6 dbng thiéu s6 -246 -343 -524 -672 -513
Trich 1&p Quy khen thudng phc Igi -384 -495 -616 -891 -994

Ldi nhudn rong 7,439 7,768 12,081 16,620 18,881
EPS 3.322 2.687 2.069 3.159 3.630

Nhu céu vén

CAR 10,7% 10,1% 10,5% 10,7% 10,7%

VCSH/TTS 9,2% 9,7% 9,8% 10,4% 11,0%

Chdt lugng tai san

NPL 1,2% 1,1% 0,9% 1,1% 1,7%

Dy phong bao ng xdu 110,5% 134,1% 268,0% 238,0% 165,0%

I
.
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CIR 39,4% 38,6% 33,5% 32,5% 33,6%
TLDP/Igi nhudin thuén tif HOKD 32,8% 36,4% 32,7% 26,1% 23.2%
L&i thuGn trén mdi nhan vién 1622 1.800 2.209 2.479 2.468
Ldi nhudn trudc thué trén nhan vién 660 703 989 1.236 1.260
Lgi nhuén trén mai chi nhdnh/PGD 81.895 90.904 116.146 143.373 149.019
NIM 49% 47% 5,0% 5.7% 5,5%
Thu nhdp ngodi |&i/1di thudn tir HDKD 27,0% 25,9% 29,1% 21,0% 19,1%
ROA 1,9% 1.7% 2.2% 2,5% 2,4%
ROE 21,1% 18,1% 22,5% 24,5% 22,7%

hanh khodn

LDR 88,8% 90,0% 90,0% 94,0% 97,3%
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phén tich - Cong ty C8 phén Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cdy vao thai diém cong b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€éu dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dugc cong bd réng rdi khdc va cde théng tin theo nghién ctiu cla ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bt ky ching khodn ndo dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cau déau tu ca minh, tham khdo y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bdt ky giao dich
ndo véi c8 phi€u cla (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cta ABS.

Nguyén tdc khuyén nghi

MUA Khé ndng sinh I8i cha c6 phiéu tir 15% trg lén

KHA QUAN Khé ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Kha n&ng sinh 18i clia ¢6 phiéu n&m trong khodng tir -15% dén -5%

BAN Kha ndng sinh 18i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I6i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xéy ldp, VLXD
Lé Thi Kim Hué - Phé Giam déc

Email: hue.lethikim@abs.vn

Vi mé, Bdo hiém, Ngdn hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Tran Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn 1&, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Trung tdm Phan tich — ABS Research

Nguyén Thi Thuy Linh - Gidm déc TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xudn Luu — Gidm déc

Email: lJuu.dangxuan@abs.vn

D6 Thanh Trung — Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngan hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Chuing khodn, Cdng bién
Tran Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Hda chét, Ludng thuc, Dit liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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