. N H SECURITIES
Ngan hang TMCP Quan déi (HOSE: MBB) VIETNAM

Bao cao lan dau Ngay 29/08/2024

GiA hién tai: 24,850 VND NHIEU YEU TO TiCH CY’C HO TRQ' CHO TANG TRUONG

Gi ky vong: 30,400 VND Lugn diem dau tw

Khuyén nghi: Mua + 22.3% > Phét huy thé manh hé sinh thai tai chinh day du va toan dién nhat nganh Ngan hang, véi cac cong ty thanh vién déu da

thanh danh trong linh viec hoat déng ctia minh.

Ma cb phiéu MBB . .
: : Viéc nhan chuyén giao b4t budc ngan hang OceanBank sé gitip MBB nhan dwoc nhiéu loi ich trong twong lai.

Gia cao nhat 52 tuan (VND) 25,400 i i yeng i 9 9 giup B i i 9 9
Gia th&p nhat 52 tudn (VND) 16,600 > Ky vong MBB s& s&m dwoc bd sung thém han murc tin dung trong ntra cudi nam 2024, gitp ngan hang duy tri dwoc mirc
Vén hoa (ty ddng) 131,862 tang trwedng tin dung cao trong nam nay.
KLGD trung binh 52 tuan (CP 15,887,181 L £ Lz e s N N A e A P p A L

= < (©P) » NIM c6 strc chong chiu tot hon so v&i mat bang chung toan nganh nho Igi thé I&n vé CASA, dan dau trong nhém ngén hang
S6 lwgng cp dang Iwu hanh (Tr CP) 5,306.3 TMCP tai Viét Nam.
Beta 1.26

A N > ~ z ~ X « R ’ B ~ « X z > “a N . ’ .

P/E 619 ~> Chatlwong tai san da co nhirng tién trién tich cwe va duoc ky vong tiep tuc c6 sy cai thién manh hon trong thoi gian toi.
P/B 1.37

ho . N 2 h hiép: ek s Chi tiéu 2021 2022 2023 2024E
Théng tin co ban vé doan nghiep: Dién bién gia co phieu MBB Thu nhap hoat dong (ty déng) 36,934 45,593 47,306 55,713

~ N ~ . R N . Tang trwdng (%YoY) 35% 23% 4% 18%

Ngén hang TMCP Quan ddi (MB) duoc thanh 1ap nam 28 Thy nhap i thuan (ty ddng) 26,200 36,023 38,684 43,458
1994 v&i muc tiéu ban dau la dap ¢ng nhu cau dich vu 26 Tang trudng (%YoY) 29% 37% 7% 12%
tai chinh cho cac Doanh nghiép Quéan doi. Sau hon 30 24 Thu nh&p ngoai lai (ty dong) 10,735 9,570 8,622 12,255
nam hinh thanh va phat trién, MBB hién la mét trong 22 RlEnginengl(eyoY) i 2 =L =102 280

hii an hang tiéu bidu va dan diu va quy mé tin 20 Loinhuan sau thué (ty dong) 13,221 18,155 21,054 24,114
nhing ngan hang eu va aan ¢ quy mo ti 15 Tang trudng (%YoY) 54% 37% 16% 15%
dung va CASA trong nhém ngan hang TMCP tai Viét 16 Tang trudng tin dung (%YTD) 24.5% 24.9% 28.0% 21.0%
Nam. MBB dat ra muc tiéu tré thanh Doanh nghiép s6, 14 Téngtrudng tién gL’vi‘(%YTD) 18.6% 19.6% 33.5% 16.3%
Tap doan tai chinh d&n dau” huéng téi muc tiéu “Top 3 1o Bién thu nhap I8i thuan-NIM (%) 5.0% 5.7% 4.8% 4.4%
thi treong v& hiéu qua va an toan va ludn mang téicho S 888888888t Iggszag  Tlnexau(®) 0.9% 1.1% 1.6% e

! frrong ve nicu qua va an foan va | 9 298388588595 8838858  ROAA(%) 2.3% 2.6% 2.5% 2.4%
khach hang nhirng trai nghiém t6t nhat. ROAE (%) 22.6% 24.6% 23.5% 21.6%

Trang 1 Nguén: MBB, NHSV Research téng hop Nguén: MBB, NHSV Research



Trang 2

N H SECURITIES
VIETNAM

THONG TIN CHUNG

Gidi thiéu vé doanh nghiép

Ngan hang Thwong mai C6 phan Quan déi (MB Bank) dwoc thanh 1ap nam 1994 vé&i muc tiéu ban dau la dap tng
nhu cAu dich vu tai chinh cho cac Doanh nghiép Quéan ddi. T mét ngan hang chi véi 25 nhan sy va 20 ty déng vén
diéu lé, sau 30 ndm, MB chuyén minh thanh mét tap doan tai chinh da nang, khéng ngirng tang tbc chuyén dbi sé,

hwéng téi muc tiéu tré thanh Doanh nghiép sb, Tap doan tai chinh dan dau” huwéng téi muc tiéu “Top 3 thj trwdng
vé hiéu qua va an toan va luén mang t&i cho khach hang nhirng trai nghiém tt nhat. Ngay 1/11/2011, ngan hang
chinh thrc niém yét cé phiéu MBB trén S& Giao dich Chirng khoan TP.HCM, mé& ra mot giai doan phat trién ruc r&
sau doé.

Nganh nghé kinh doanh

Huy ddng, nhan tién gtvi va cho vay ddi véi cac té chirc va ca nhan.
Dau tv chirng khoan.

Cung cép dich vu thanh toan, vi dién te.

Thuc hién céac giao dich ngoai té.

Cép tin dung dwai hinh thire tai chiét khau cong cu chuyén nhuong va gidy to cé gia khac.

VvV V V¥V V VY V

Dich vu quan ly tai san.
Dia ban kinh doanh

DPén thang 12/2023, hé théng mang Iwdi MB c6 322 diém giao dich dwoc cp phép hoat dong, tang 13 diém so véi
nam 2022 véi 01 hoi s& chinh; 319 Chi nhanh, Phong giao dich trong nwéc; 03 diém giao dich tai nwéc ngoai (01
CN Lao; 01 Van phong dai dién Nga; 01 Ngan hang dai ching TNHH MB Campuchia).



Trang 3

LICH SU HOAT PONG

Phan dau dat muc tiéu 30 triéu khach hang dén hét nam 2024.

2008

2010

2011

2016

NH Vieriau

2019 2022 2024

v

= Ra méat hé théng
xép hang noi bo.

= Xay duwng quan
hé chién lvoc véi
Viettel.

Trién khai duw an
xay dung chién
lwgrec 2010-2015
do McKinsey tw
vén.

M& chi nhanh
nwéc ngoai dau
tién tai Lao.

= Niém yét trén
HOSE.

= Mé& chi nhanh dau
tién tai
Campuchia.

444>."

= Ra mét MB Ageas
Life va Mcredit.

b

= Thay dbi bo nhan = Muc tiéu can méc
dién thwong hiéu 30 triéu khach
MBBank. hang.

= Pat 10 ngan ty
dong loi nhuan
trwec thué.

= Pat cdt mdc 20 trieu
khach hang.

= Loi nhuan trwdce thué dat
gan 1ty USD.

Ngudn: MBB, NHSV Research téng hop



N H SECURITIES
VIETNAM

CO CAU CO bONG

Nhom €6 déng c6 vén nha nwéc hién dang nam giir ~50% vén diéu 1é cia MBB.

» Trong co céu cb ddng ctia MBB, Tap doan Cong nghiép - Vién théng Quan doi (Viettel) hién dang la cd déng I&n
nhat véi ty 1& ndm gitr 1a 14.76% vén diéu 1é ciia MBB. Cac cd déng c6 vén nha nwéc khac bao gdbm: SCIC,
Téng céng ty trwc thang Viét Nam, Téng Cong ty Tan Cang Sai Gon, Cong ty TNHH Xuét Nhap Khau Viettel va
VCB déu ndm trong nhém cb déng 16n nhat ctia MBB véi ty 1& nam gil 1an lwot [& 9.86%, 8.46%, 7.11%, 4.32%
va 4.35%.

> Bén canh d6, nhom ¢ déng nwéc ngoai ciing dang ndm git» MBB véi ty trong kha 1, 1én téi 23.23%. Pay ciing
la gi¢i han tbi da déi vai ty 1& s& hiru nwéc ngoai tai MBB hién nay.

Co’ cu s& hiru ciia MBB theo phan nhém nha dau Co cau s& hivu cia MBB theo nhém cé déng I&n
tw (%) (%)
= Viettel
27.92% 14.76%
= Nha nuwéc SCIC
Téng Céng ty Tryc thang
- 9.86% Viét Nam
Nude ngoai = Téng Cong ty Tan Cang
51.15% Sai Gon
8.46% = Cong ty TNHH Xuat
) Nhap Khau Viettel
Khac
VCB
7.11%
23.23%
aaso = Khac
Nguén: MBB, NHSV Research Ngudn: MBB, NHSV Research

Trang 4



5 NH SECURITIES
VIETNAM
CONG TY CON, CONG TY LIEN KET

MBB sé& hiru hé sinh thai tai chinh day dad, toan dién v&i nhiéu céng ty thanh vién da

thanh danh trong nganh nghé/linh vwc hoat déng ctia minh.

> Khong chi cung cép dich vu ngan hang, MBB s& hiru mot hé sinh thai tai chinh day da va toan dién bac nhét
nganh ngan hang hién nay, pht kin cac Iinh vic trong nganh tai chinh, tir chirng khoan, bao hiém, quan Iy quy,
quan ly tai s&n dén tai chinh tiéu dung. Cac cong ty thanh vién trong hé sinh thai ctia MBB déu da/dang rat thanh
cong trong linh virc/nganh nghé ctia minh. Trong d6 tiéu biéu nhét 1a nhirng cai tén nhw MBS (TOP 7 thi phan
HOSE), MCredit (TOP 2 thj trwéng tai chinh tiéu dung), MIC (TOP 5 thi phan bdo hiém phi nhan tho), MB Ageas
(TOP 6 thj trwdng bao hiém Bancassurance).

- Cong ty ¢ phan Quan Iy quy dau tw MB (MBCapital) - 90.77%

- Cong ty b phan Chirng khoan MB (MBS) - 79.73%

- MBCambodia - 100%

- Tdng cong ty c6 phan Bao hiém Quan doi (MIC) - 68.37%

- Cong ty TNHH Bao hiém nhan tho MB Ageas (MBAL) - 61%

- Cong ty TNHH Quan ly ng va khai thac tai san Ngan hang TMCP Quan
doi (MBAMC) - 100%

- Cong ty Tai chinh TNHH MB Shinsei (Mcredit) - 50%

Trang 5

Nguén: MBB, NHSV Research téng hop



Trang 6

N H SECURITIES
VIETNAM
CO CAU DU NQ' CHO VAY

Doanh nghiép vira va nhé (SME) la nhém khach hang trong tam cho vay cua MBB

» Co cAu tin dung cho vay cia MBB la twong dbi da dang, trai rong trén nhiéu nganh nghé, linh vic khac nhau.
Trong d8, cho vay doanh nghiép chiém ty trong nhinh hon trong co' ciu tin dung cho vay ctia MBB (56.7%), dac
biét 1a phan khac khach hang doanh nghiép quy mé vira & nhé (SME) véi 2 linh vwe cho vay chi yéu 1a hoat
doéng kinh doanh, budn ban 6 td, xe may (chiém 28.1%) va kinh doanh hd gia dinh (chiém 25.7%). Céac linh vuc
trong tam cho vay khac clia MBB gdm c6: Cong nghiép ché bién ché tao; Kinh doanh bat déng san; Kinh doanh
dién, nuwéc, khi dét; Xay dung va Van tai & kho bai véi ty trong dw no' cho vay lan luot 14 16.6%; 6.7%; 6.4%;
4.1% va 2.8%.

Co’ cau dw no cho vay theo phan loai khach hang Co cau dw no’ cho vay theo linh vuc

= O 16, xe may

D Kinh doanh ho gia dinh
Cong nghiép ché bién,
ché tao

2023 Q2-2024
= Kinh doanh bat déng
1% 44% 46% 48% 45% 43% san
= Dién, nwdc & khi dbt

2019 2020 2021 2022 2023 1H2024

Xay dwng
B Ca nhan (%) Doanh nghiép (%)

Nguén: MBB, NHSV Research Ngudn: MBB, NHSV Research



NH SECURITIES
VIETNAM
Thu nhap ngoai lai la déng Iwc tang trwwdng chinh caa MBB trong 1H2024

» Thu nhéap hoat ddng Q2-2024 tang 17.6% QoQ va téng trwdng kha manh +22.2% svck, trong do:

= Thu nhap |4 thuan tang 11.1% YoY nhé sy mé rong cta quy md tin dung khi tang trwdng tin dung 1H2024 tiép tuc tang cao (+9.4%
YTD), qua d6 dwa quy md tin dung cudi Q2-2024 tdng manh +26.6% svck. M&t khac, NIM binh quan Q2-2024 mac du da cé sy héi
phuc nhung van thap hon dang ké so véi ciing ky nam truée (4.5% so véi 5.0%).

* Thu nhap ngoai l&i tdng trwdng rat manh (+73.0% YoY) chu yéu nho s céi thién manh thu nhap tlr cac hoat déng dich vy, dac biét la
cac nhom dich vu méi gidi chixng khoan, thanh toan va tién mét. Ngoai ra, hoat déng trading chirng khoan ciing ghi nhan khoan lai
kha dang ké (793 ty dong) trong Q2-2024, ting rat manh +242.8% svck nam trwdc.

> Chi phi hoat déng chi ting nhe 8.6% YoY trong Q2-2024, th4p hon dang ké so véi mic ting trwdng TOI (+22.2% YoY), do d6 CIR trong
Q2-2024 chi con & murc 31.8%, giam 399 diém phan tram svck nam trwde.

- - > Chi phi dw phong: Trong Q2-2024, MBB tiép tuc ddy manh trich 1ap dw phong ri ro tin dung véi mire trich 1ap hon 2.000 ty déng, giam
" CAP NHAT 25.9% QoQ nhwng tang kh4 manh +66.8% svck.

TINH HINH TAI > Le@i nhuan sau thué: Tdng hop cac yéu té néu trén gitp MBB ghi nhan thém 6.102 ty déng loi nhuan sau thué trong Q2-2024, +32% QoQ
CH I,N H va +22.5% YoY. Bay cling la mtrc dinh lgi nhuan mai cho 1 quy trong lich str hoat déng clia ngan hang.

Két qua kinh doanh 1H2024 Q2-2024 Cac chi tidu chinh 1H2024 YoY Q2-2024 YoY QoQ|

Thunhép hoat déng 26,146 11.3% 14,129 22.2% 17.6%  Tang trudng tin dung (%YTD) 9.4% -118 dcb 9.4% -118dcb  +903 dcb
Thu nhap I3 thusn (NIT) 19,593 -0.6% 10531 HLL% o 162%  1ang trueng tign gt (%YTD) 8.6%  -354dch 86%  -354dch +1272dch
Thu nhap ngoai l3i 6,553 73.3% 3,598 73.0% 21.8% M 4.00% 119 deb 4.5% 45dcb  +45dcb

TNT hoat dong dich vu (NFI) 2,299 48.3% 1,354 57.3% 433%  yga 71% 240 dcb 7.3% 188 dcb _4dcb
TNT hoat dong FX 855 22.9% 393 21.1% -14.7%  cof 3.4% 135 deb 3.20 458dcb  -56 dcb
TNT hoat dong chirng khoan 1,975 389.6% 793 242.8% 32.9%  CASA 33.3% +332 dcb 33.3% +332dcb  +232 dcb
TNT hoat dong khac 1,423 25.7% 1,057 59.6% 188.9% Tyl no xau 1.6% +19 dcb 1.6% +19 dcb -85 dcb

Chi phi hoat dong 8,005 3.9% 4,491 8.6% 27.8%  Phi suét tin dung (Credit cost) 1.5% +22 dcb 1.2% +28 dcb -56 dcb

Chi phi dy phong 4,713 54.4% 2,006 66.8% 259% LR 101.7%  -5436 dcb 101.7%  -5436dcb +2168 dcb

Loi nhuan sau thué 10,726 5.3% 6,102 22.5% 32.0% CIR 30.6% -218 dcb 31.8% -399dch  +254 dcb

Trang 7

Nguén: MBB, NHSV Research Nguén: MBB, NHSV Research



N H SECURITIES
VIETNAM
Vwot dinh Igi nhuan trong Q2-2024

TOI lay lai da tang trwéng manh trong Q2-2024 TOI va ting trwéng TOI hang quy

> Trong Q2-2024, MBB ghi nhan 14.129 ty déng thu
nhap hoat dong, tang 17.6% QoQ va tang manh
+22.2% YoY.
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". CAP N HAT m TOI Tang trwdng (%YoY)
TI N H H | N H TA I Ngudn: MBB, NHSV Research
CHI'NH Lei nhuan sau thué trong 1 quy vwet dinh lich st L¢i nhuan sau thué va ting trwéng hang quy
2 A . ~ 81000 105.6%

» MBB ghi nhan bo sung 6.102 ty dong lgi nhuan sau
thué trong Q2-2024, tdng rat manh so v&i quy trwéc 6,000
do (+32% QoQ) va ciing tang kha dang ké so voi 4000 o)
cung ky (+22% YoY). Day ciing 1a méc loi nhuan ’ I I i
,1/'\ »

84.2%
75.6%

A A 7 > A a2 ‘ 0
sau thué cao nhét trong 1 quy cGa ngan hang cho 2,000 I I _I_ i -2y
téi nay. u
N N N q, G 9 g3 D ™
B g gy Q& \Q/gu S uf”& \w@ <
o 'L ci’-’ QV ¥ F XK F X & J
= | oi nhuan sau thué Tang trwdng (%YoY)

Nguén: MBB, NHSV Research

Trang 8



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 9

NH Vieriau

Tin dung tang téc dong thei han ché cho vay vao céc linh vwe tiém an rai ro cao

Buwt pha tang trwéng tin dung trong Q2-2024

» Tang trwdng tin dung c6 sw bt pha manh trong Q2-2024
voi mirc tdng +9.0% QoQ, dwa tdng trwdng tin dung
trong 1H2024 1én m&c 9.4% YTD.

> Dong luc ting trwdng tin dung chd yéu dén t nhém
khach hang doanh nghiép khi tdng trwéng rat manh
(+14% YTD), trong khi tin dung ban Ié chi tang truwdng
khiém tén (+5.7% YTD) va quy md trai phiéu doanh
nghiép tiép tuc xu hwéng thu hep (-4.0% YTD).

Tang trwéng tin dung 1H2024 vwot tréi so veéi
trung binh nganh

> T mic tédng trwdng tin dung thudc nhom thap nhét
nganh, chi 0.4% trong Q1-2024, sau Q2-2024, tang
trwdng tin dung cia MBB da vwot 1én mic 9.4%, cao gap
hon 1.5 14n so v&i mirc tng trwdng tin dung chung toan
nén kinh té& (chi 6.0% YTD).

-20%

CAu trac tang trwéng tin dung (%YTD)

60%

40%

20%

0%

-40%

=—O—Tin dung (%YTD) KH Doanh nghiép (%YTD)
KH Ca nhan (%YTD) ——O—— TPDN (%YTD)
Nguén: MBB, NHSV Research
So sanh tang trwéng tin dung cia MBB va toan
thi trwong

30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%

—O— MBB (%YTD)

Nén kinh t& (%YTD)

Ngu(}n.' MBB, SBV, NHSV Research



NH Vieriau

Tin dung tang téc dong thei han ché cho vay vao céc linh vwe tiém an rai ro cao (tiép)

Tin dung trong linh virc bat dong san thu hep trong Tang trwéng tin dung BDS tai MBB

Q2_2024 120% 102.6%

> Trong qué kht, tin dung bat ddng san ludn la mét trong 90% 754% 60.1%
nhitng déng lwc tang trwdng chinh cla MBB v&i mirc 60%

36.5% 34.5%

téng trwdng cao va ludn ndm trén mic ting trwdng tin
dung chung clia ngan hang.

30%

0%

> Tuy vay, trong Q2-2024, tin dung bat dong san da c6 sw 30%

thu hep tr& lai so v&i quy trudc d6, khién cho tin dung RS A It ST A L . S
v N RN e e P & P LN
N _ trong Ilinh vwc nay chi con tang nhe 3.8% YTD trong 6 (S
Il. CAP NHAT thang dau nam 2024. Piéu nay cho théy né lvc ciia MBB O— Tin dung (%YTD) Tin dung BBS (%YTD) --------
TiNH HINH TAI trong viéc da dang héa nganh nghé/linh vuc cho vay dé N MBS, NHSY Rosoarch

gidm bét cac rii ro co thé xay ra trong twong lai.

CHINH

Trang 10



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 11

NIM phuc héi va duy tri vi thé TOP dau nganh

NIM phuc héi tr& lai sau 4 quy sut giam lién tiép

> NIM binh quan trong Q2-2024 ghi nhan s phuc hdi dau
tién sau lién tiép 4 quy suy gidm, hién dang & quanh murc
4.58%, tdng manh 53 didm phan tram so v&i quy truéc
do6 nhwng van thap hon dang ké so véi ciing ky (5.03%).

> Suw phuc héi NIM trong Q2-2024 dugc hd tro bdi cd YEA
va COF khi YEA binh quan quy da cé sy cai thién nhe 12
diém phan tram so vé&i quy trwéce, trong khi COF tiép tuc
ndi dai da giam, xuéng mirc thdp nhét trong hon 1 nam
tr& lai day.

..va van luén nam trong TOP cac ngan hang c6
hiéu qua cho vay cao nhat nganh

> NIM (TTM) cla MBB hién & quanh murc 4.4% va van luén
tao khodng cach chénh léch kha Ién so véi trung binh
toan nganh ngan hang. MBB van luén 1a mét trong nhikng
ngan hang c6 NIM cho vay thuéc nhém cao nhét toan
nganh.

6.00%

5.50%

5.00%

4.50%

4.00%

3.50%

3.00%

6.0%
5.5%
5.0%
4.5%
4.0%
3.5%

3.0%

NH Vieriau

NIM binh quan hang quy cia MBB

5.73%

5.04%, 5.03%

4.58%

Nguén: MBB, NHSV Researc
So sanh NIM (TTM) caa MBB va TB nganh

Rt}
LB o ) R
157% ¥ o560 ym= =1

L2 .

3.7% 1 38% I 3.8% 38% 1"

N N N N O Oy 33 5 3 D
F S A A U U g P P U S
T A S S
(e} G o5 (e (e} G ¢S (e (e} (el & (e (e} (el
—O— MBB Trung binh nganh (¥)

(*) trung binh cta 16 ngén hang TOP dau

Ngudn: Cac ngén hang, NHSV Research



NH Vieriau

CASA phuc héi manh va cung cé virng chac vij tri dan dau trong nhém ngan hang TMCP

CASA phuc héi manh trong Q2-2024 CASA va ty 18 CASA ciia MBB hang quy
> Quy md CASA tiép tuc vuot dinh lich s trong Q2- o 300 S T
2024. Ty lé CASA t&ng manh Ién mirc 33.3% trong g 250 Lo o 2
Q2-2024, cao nhat trong hon 1 nam trd lai day va % 200
Y 3 5 . o 2 150
tiep ndi xu hwdng hoi phuc sau khi cham day vao = 100
Q1-2023. o I
@fﬁfﬁ‘fﬁ‘fﬁfﬂfﬁ”'ﬁfﬁfﬁb'ﬁ’fﬁf&&
) ) O\,@ &,@ On;& Oﬁ Q\@ &,@ &,@ Qﬁ O@Q °d;»° it &,@
": CAP ‘N HAT‘ mm— CASA (ty dbng) Ty 16 CASA (%)
TINH HlNH TAI Nguén: MBB, NHSV Research
CHINH ..va duy tri virng chac vi tri dan dau vé ca quy mo Quy mé va ty 1é CASA cua cac ngan hang cubi
1an ty 1é CASA Q2-2024
x 3 . 600 Lo | [Er e
» Su phuc hdi vé CASA trong Q2-2024 ciing gilp 2 A :’;&‘iﬁﬂ
MBB tré lai vi tri TOP 2 vé ty I&é CASA trong nganh, S 400 ool il et DaeTan A
chi xép sau VCB. §>200 I I A A I [i‘ A%
> Quy md CASA va ty |é CASA cla MBB tiép tuc duy nll.. - I E e =aom
N opr 4R A z - A 0O 0O MO O O O O 000 0 @0 O @O M
tri vi tri dan dau trong nhém cac ngan hang thuwong 2588 Q6 > E O 2P 352523
E iNH tw nhan cho vay DN

mai ¢b6 phan tw nhan (khéng bao gbm nhém ngan NHQuéc | NHtunhan ban lé

hang quéc doanh).
94 ) BCASA (tj ddng) ATy 16 CASA (%)

Ngudn: Cac ngén hang, NHSV Research
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NH Vieriau

Chat lwong tin dung c6 sw cai thién manh trong Q2-2024

No xau va n nhom 2 déu c6 sw cai thién rat tich
cwc trong Q2-2024

» NPL gidm manh tr& lai sau khi tang trong quy trwérc,
vé sat mirc dau ndm. Hién NPL cudi Q2-2024 dang
duy tri & mirc 1.64% so v&i 2.49% cudi quy trudc
va chi con téng nhe so v&i dau nam (1.60%).

» No nhém 2 ciing cho thdy sw cai thién manh khi
gidm vé chi con 1.84% so v&i 2.28% hdi dau ndm.

Il. CAP NHAT

TINH HINH TAI
CHINH

Ty Ié no xau tré lai mirc thap so véi trung binh
nganh

> NPL ctia MBB hién da gidm vé mec th4p hon trung
binh nganh (1.64% so v&i 1.97% trung binh nganh).
Trong khi d6, ty I& ng nhém 2 cling chi & mlc
twong dwong trung binh nganh (cung & miurc
1.84%).

Trang 13

No xau & ng nhém 2 cia MBB hang quy
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5 30 3.5%
2 25 3.0%
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0.5%
0.0%

Nguén: MBB, NHSV Research

So sanh NPL ciia MBB va TB nganh hang quy

—O— MBB Trung binh nganh (¥)

(*) trung binh cta 16 ngén hang TOP dau Ngudn: Cac ngén hang, NHSV Research



SECURITIES
VIETNAM

NH

Bé6 sung trich lap dw phong va day manh hoat dong xtr |y no’ xau

DAy manbh tién trinh xt ly no’ xau

» Theo wéc tinh cla ching t6i, da c6 khoang 3.036 ty
ddng no xau dwoc xt ly trong Q2-2024, dwa quy
mé no xau da xt ly trong 6 thang dau nam lén
~5.000 ty ddng va la moét trong nhirng giai doan c6
tbc d6 x& ly no xau nhanh nhét trong lich st hoat
doéng cda ngan hang.

Il. CAP NHAT

TINH HINH TAI
CHINH

Tang cwong trich lap dw phong dé bd sung boé dém
Xt ly ng’ xau trong twong lai

> Bén canh cong tac x& ly no' xau thi MBB ciing dang
tang cuwong trich 1ap dw phong trong vai quy gan
day. Riéng trong Q2-2024, MBB d& bd sung thém
2.006 ty déng chi phi dw phong rdi ro tin dung, gidm
26% so v&i quy trwdc d6 nhwng van 1A mét mac
trich 1ap kha cao trong lich str hoat dong clda ngan
hang.

Trang 14

Ngan ty dong
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Nguén: MBB, NHSV Research

Dw phong rti ro tin dung va Credit cost hang quy
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Nguén: MBB, NHSV Research



NH Vieriau

Lién tuc thu hep quy md nam giir trai phiéu doanh nghiép

Thu hep quy mé nam giir trai phiéu doanh nghiép

> Tinh dén cudi Q2-2024, dwv ng trai phiéu doanh
nghiép ctia MBB chi con & m&c 36.914 ty dong,
gidm 1.534 ty déng so v&i dau nam. Ty 1& dw no trai
phiéu doanh nghiép/tébng tai san chi con & mulc
3.73%, la mirc thap nhét ké tir nam 2020 tré lai day.

Il. CAP NHAT

TINH HINH TAI
CHINH

...nhwng van con cao khi so vé&i mat bang chung
toan nganh

> Méc du quy mé ndm gilr trai phiéu doanh nghiép da
lién tuc gidm manh trong nhiéu quy lién tiép nhung
MBB van |a mét trong nhirng ngan hang hién dang
c6 ty 1& ndm gitv TPDN/TTS trong nhém dan dau
toan nganh (chi sau TCB va VPB).

Trang 15

Ngan ty dong

Quy mb trai phiéu doanh nghiép hang quy

60 8% | 76% | 750
7.0% , 7.0%

50 6.4% o,

5.7% | 5.6% "
40 o R

4.1% | 4.1% 3.7%

30 o I o B
20
10

RN & Q'ﬂ' &(L KU éf') Q";b e‘ib o P
RN RN F P P g W P
FF FFNFNYF XK & o I

mmmmm Trai phiéu doanh nghiép TPDN/Téng tai san

Nguén: MBB, NHSV Research

Quy mé nam giir TPDN cuia cac ngan hang cudi
Q2-2024
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Trang 16

NH Vieriau

CIR duy tri & ving day va luén dwoc kiém soat chit ché dé t6i wu hiéu qua sinh 1&i

Van dé kiém soéat chi phi hoat dong luén dwoc chu
trong

> MBB rét chu trong téi viéc kiém soat chi phi hoat
dong nham tbi wu héa hiéu qua sinh I&i. Didu nay
duoc thé hién rd nét qua sy thay dbéi cla chi tiéu
CIR hang nam khi CIR nam sau gidm so v&i nam
trwéc, CIR quy sau gidm so véi quy trwde. Tinh dén
cubi Q2-2024, CIR (TTM) cGia MBB chi con & mic
30.45%, la m&rc thAp nhét trong nhiéu ndm tré lai
day.

MBB van dang duy tri CIR thdp hon trung binh
nganh ké tlr ddu nam 2023 t&i nay

> Sau nhiéu nd lwc dé kiém soat lai chi phi hoat dong,
CIR ctia MBB da vé murc thap hon trung binh nganh
ké tlr cudi ndm 2022 cho t&i nay va luén duy tri &
vung day trong lich st hoat dong cda chinh ngan
hang.
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(*) trung binh cta 16 ngén hang TOP dau

CIR (TTM)

44.7%

43.3%

42.4%

30.5%

2016 2017 2018 2019 2020 2021 2022 2023 1H2024
Nguén: MBB, NHSV Research

So sanh CIR (TTM) cia MBB va TB nganh hang
quy
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Ngudn: Cac ngén hang, NHSV Research
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Trang 17

NH Vieriau

Duy tri hiéu qua sinh I&i vweot tréi so véi trung binh nganh

> MBB ludn nam trong TOP c&c ngan hang c6 hiéu
qué sinh I&i cao nhat toan nganh véi ROE(TTM)
hién & quanh ngwdng 22.4% (TOP 4 toan nganh) va
ROA(TTM) hién & mirc 2.4% (TOP 2 toan nganh).

ROA (TTM) cua MBB va TB nganh hang quy
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Nguédn: Cac ngan hang, NHSV Research

(*) trung binh cta 16 ngén hang TOP dau
ROE (TTM) ctia MBB va TB nganh hang quy
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ll. LUAN PIEM

NH VA

Phat huy thé manh hé sinh thai tai chinh day da va toan dién nhat nganh Ngan hang

> MBB s& hitu hé sinh thai twong déi ddy da va toan dién
trong linh vwc tai chinh véi cac cong ty thanh vién déu
da/dang dan dau trong linh vuc clia minh, 1 nén tang
gilip MBB c6 thé bt pha manh mé trong twong lai.

» Nhirng dong gép clia cac cong ty con trong hé sinh thai
MB Group la hét strc dang k& déi voi sw phét trién cla
MBB & hién tai va trong twong lai. Cac cdng ty con
khong chi dem lai lgi ich lon d6i véi MBB vé tai chinh
ma con gidp MBB mé& rong tAm anh hwéng, uy tin trén
nhiéu nganh nghé, linh vic khac nhau, khéng chi géi
gon trong linh vic ngan hang.

Ty trong dw no va lgii nhuan ctia cac cong ty
thanh vién trong MBB

14.0% 12.6%
12.0% 10.2%
10.0% 1 86% 8%
8.0%
6.0%
4.0%
2.0%
0.0%
2018 2019 2020 2021 2022 2023
—O— % dw no % LNST

Nguén: MBB, NHSV Research

MB Group

Tr& thanh Doanh nghiép sb, Tap doan tai chinh dan dau” hwéng téi muc tiéu “Top 3 thj trwong vé hiéu qua va an toan.

PAU TU

Trang 18

MBCapital

Vwon lén Top 3
Coéng ty quan ly quy
vé hiéu qua hoat
dong, chuyén dich
s6 toan dién trong
kinh doanh va tang
cwong mé rong
quy mo tai san
quan Iy nham dap
tng ti da nhu cau
dau tw, Gy thac cla
khach hang.

MBS

Muc tiéu Top 3 thi
trwdng chirng |

va Top 5 thj phan
moi gidi.

Mcredit

Vwon lén so 1 ve
maét hiéu qua, Top
2 ve quy moé trong
nganh tai chinh tiéu
dung va phuc vu 8-
10 triéu khach
hang.

MIC

Muc tleu Top 3 v&
thj phan trong
nganh bao hlem phi
nhan th9 va so 1 vé
chuyén dbi sb.

MB Ageas MB AMC

Tré thanh doanh Tré thanh ‘Cong ty
nghiép bdo hiém AMC s6 1 tai Viét
nhan tho dwoc tin Nam
yéu nhat, Top 5 thi

trwéng vé doanh

thu khai thac mai,

va Top 3 vé hiéu

qua hoat dong.

Nguén: MBB, NHSV Research
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Trang 19

NH Vieriau

Nhan chuyén giao bat buéc OceanBank mang lai nhiéu lgi ich ca trwéc mat 1an 1au dai

Viéc nhan chuy&n giao bat budc ddi véi ngan hang
OceanBank trong thdi gian t&i s& dem lai nhidu loi ich ca
trwéc mat 1an lau dai cho MBB, giGp ngan hang c6 thé dat
dwoc tbc d6 tang trwéng cao trong twong lai. Cu thé:

>

Mé& rong quy md hoat déng: MBB cé co héi mé& rong
quy mé hoat déng trén nén tdng mang ludi va tép khach
hang hién c6 clia OceanBank, gilp gia tdng nhanh chéng
sw hién dién 1an tép khach hang hién co.

Tang trwéng tin dung: Cac ngan hang nhan chuyén
giao bat budc ngan hang yéu kém nhu MBB sé duoc wu
tién han muirc téng trwdng tin dung cao hon trong cac
n&m t6i, tao diéu kién thuan loi cho ngan hang bt pha
tang tredng va mé rong hoat déng kinh doanh.

Cai thién hiéu qua hoat dong: MBB c6 co hdi ap dung
cac phwong phap quan tri tién tién, kinh nghiém quan ly
va céng nghé clia minh vao OceanBank, qua d6 cai thién
manh chét lwong dich vy, quan tri rdi ro, giam chi phi va
tdi wu hiéu qua hoat ddng tai OceanBank so vé&i hién tai.

= OCEAN BANK
S

NGAN HANG TM TNHH MTV PAI DUGNG



ll. LUAN PIEM

PAU TU

Trang 20

NH Vieriau

Ky vong dwoc bé sung thém han mirc tin dung trong nira cubi ndm 2024

Mac du tang trwdng tin dung dwoc giao trong ndm 2024 cula
MBB chi @ mirc 16% nhwng chiing t6i ky vong MBB sé duwoc
bd sung thém room tin dung trong thdi gian t&i, qua d6 gitp
tang trwéng tin dung cla MBB c6 thé lén mic 21% YTD
trong ndm 2024, dwa trén cac luan didm sau day:

» Tang trwdng tin dung trong 1H2024 clia MBB la kha tich
cwe, khi cao hon dang ké so véi mic ting trwdng tin
dung chung cla toan nén kinh t&. Vi vay, MBB c6 thé sé
dwoc Ngan hang nha nwéc xem xét bd sung thém room
tin dung trong thoi gian t&i dé tang téc gidi ngan cho vay,
phén d4u dua téng trwdng tin dung toan nén kinh té can
mébc 15% nhw muc tiéu da dé ra tir dau nam.

> Trong qué khir, MBB la mét trong sé it ngan hang thudng
xuyén ghi nhan téc do tang trudng tin dung ndm trong
nhém cao nhat nganh véi téc do ting trwdng tin dung
binh quan trong 5 ndm gan nhét Ién t&i 23.8%.

> Viéc nhan chuyén giao bt budc ngan hang OceanBank
cling sé& gilip cho MBB dwoc wu tién hon vé tang trudng
tin dung so vé&i mat bang chung toan nganh ngan hang,
khong chi trong nam nay ma con trong cac nam t&i.

Dw bao tang trwéng tin dung cia MBB

28.0%

24.5% 24.9%
22.9% 22.7%
21.0% —
18.8%
17.5% I

2018 2019 2020 2021 2022 2023  2024E  2025F

mT&ng trwdng tin dung (%YTD)  ODuw kién (%YTD)
Nguén: NHSV Research téng hop & du phéng



NH SECURITIES
VIETNAM
NIM c6 strc chdng chiju tét hon so véi mit bang chung ca nganh

Chuing t6i dw bao NIM binh quan theo quy clia MBB c6 thé Dw bao NIM ctia MBB
giam nhe tir 10-15 diém phan trdm so v&i Q2-2024, qua d6
khién cho NIM trung binh ca ndm ctia MBB gidm nhe xudng
sdp xi 4.4% so véi NIM (TTM) hién dang & quanh mic
4.44%. Dy bao dwa trén quan diém rang ca YEA va COF 8.00%
déu sé tang trd lai trong 2 quy cudi clia nam 2024. Tuy

nhién, sw phuc hdi ctia COF la dang ké hon so véi mic tang 6.00%
cta YEA. Cu thé:

10.00%

> V& loii tive cla tai san sinh 14i (YEA): Ching tdi dw béao 4.00%
YEA clia MBB sé& c6 sw hdi phuc nhe trong 2 quy cudi

. LUAN DlEM nam 2024 khi nhéom khach hang bi ha nhém no lién d&i 2.00%

) theo CIC dwgc nang lén no tiéu chudn. Khi do, ngan

hang c6 thé tiép tuc hach toan cac khoan lai dy thu déi

PAU TU

0,

v&i nhém khéach hang nay. oo 2018 2019 2020 2021 2022 2023 2024E 2025F
> Vé chi phi huy déng (COF): M&c du COF cta MBB da =—O=—NIM (TTM) YEA (TTM) COF (TTM)

lién tuc gidam manh trong vai quy tré lai day nhwng ching Ngudn: NHSV Research t6ng hop & du phdng

tdi cho réng COF sé dao chiéu tang nhe tr& lai & nlra sau

cla nam 2024 khi I&i sudt huy ddng da cé dau hiéu nhich

dan 1én & hau hét ngan hang. Tuy nhién, ching tdi danh

gia COF cla MBB sé it chju tAc dong hon so v&i mat

béng chung toan nganh nhd vao lgi thé dan dau vé

CASA ciing nhw su phuc hdéi manh mé vé ty 1é CASA cla

ngan hang trong Q2-2024.

Trang 21



N H SECURITIES
VIETNAM
Chat Iwong tai san sé co sw cai thién manh trong thoi gian téi

Ching t6i ky vong chét lwgng tin dung ctia MBB sé tiép tuc co s Dw bao NPL ciia MBB

cai thién trong ntra sau ctia ndm 2024, dwa trén quan diém:
25

> No xau dang cé xu hwédng gidm nhanh, dac biét 1a ty 1& no 1.6%

nhém 2 da cé sy sut gidm rat manh lién tiép nhidu quy vira qua,
cho thay rang cac khoan tin dung méi phat sinh trong thoi gian
gan day co chét lwong kha tbt va it phat sinh no' xau mai.

1.5%

20 1.3%

Ngan ty déng
5
IS

1.2%
1.1% 1.1%

> Quy mb tin dung trong céc linh vre ¢é rii ro cao (B4t dong san, 15
trai phiéu doanh nghiép) déu da c6 s diéu chinh giam kha dang
ké trong co cAu tin dung cGia MBB, hién téng dw no' cho vay bét
doéng san va trai phiéu doanh nghiép chi con chiém khoang
11.5% téng dw ng tin dung cGa MBB, gidm manh so v&i mic

Ill. LUAN PIEM dinh 15% cia nam 2023. 5 .o
BAU TU > Céc khoan tin dung dwoc cho 1a rdi ro nhat van dang & murc tht, . I l I

hién van dang dwoc xép vao no nhém 1, cac dy an MBB tham
gia déu c6 dong tién trd no déu dan (theo nhw chia sé tir ban 2018 2019 2020 2021 2022 2023 2024E 2025F
l&nh dao ngan hang).

0.9%

10 -

nlatatiaialats

SIS IS,

m No xAu sau x(p ly  ©oIon No xau xt ly NPL (%)

> BO6 dém du phong dbi dao véi ty & bao phd ng xau > 100% va Ngudn: NHSV Research téng hop & dw phéng
thudc nhom cao nhét toan nganh, chi sau bé 3 ngan hang quéc
doanh (VCB, BID va CTG).

> Tbéc dd xi ly ng xau cla MBB dang dwgc diy manh nhd tan
dung wu thé vé bé dém dy phong déi dao va lgi nhuan lap dinh
mang t&i diéu kién thuan loi d& ddy nhanh hoat déng x& ly no
x&u trong thoi gian toi.

Trang 22



IV. DU PHONG

KET QUA KINH
DOANH

Trang 23

NH Vieriau

Chung t6i dw phong thu nhap hoat ddng/loi nhuan sau thué nam 2024E ctia MBB wéc dat 55,713 ty déng (+17.8%
Y0Y)/24,114 ty dbng (+14.5% YoY) dwa trén ky vong MBB sé& dwoc bd sung thém room tin dung trong thdi gian téi,
gitp cho tang trwdng tin dung c& nam 2024 cla ngan hang & mic cao (+21% YTD), bat chap NIM trung binh ca ndm
2024 c6 sy suy gidm nhe trong nia sau ctia nam 2024. Hoat dong dich vu va dau tw chirng khoan tiép tuc c6 déng
gop Ién vao két qua kinh doanh chung ctia ngan hang. Chi phi hoat déng dworc tiét gidm ciing 1a mét diém cong trong
khi chi phi dw phong sé tiép tuc duy tri & mirc cao dé bd sung thém bd dém cho cac hoat déng x& Iy no trong twong

lai.
Chi tiéu
Thu nhap hoat déng
%yoy
Thu nhap I3i thuan
%yoy
Thu nhap ngoai 1ai thuan
%yoy
Chi phi hoat dong
%yoy
Chi phi dw phong
%yoy
Téng lgi nhuan trwéc thué
Loi nhuan sau thué

%yoy

2022

45,593

23.4%

36,023

37.5%

9,570

-10.9%

14,816

19.7%

8,048

0.2%

22,729

18,155

37.3%

2023

47,306

3.8%

38,684

7.4%

8,622

-9.9%

14,913

0.7%

6,087

-24.4%

26,306

21,054

16.0%

2024E

55,713

17.8%

43,458

12.3%

12,255

42.1%

16,714

12.1%

8,857

45.5%

30,142

24,114

14.5%

2025F
64,737
16.2%
52,637

o

21.1%

3

3

«

12,100
1.3%
19,421
16.2%.
12,627
42.6%
32,689+
26,151

8.4%

Ghi cha

Thu nhap lai thuan: Chung t6i dw bao thu nhap l4i thuan clia MBB sé tang truéng
nhe (+12.3% YoY) dwa trén dy bao tang trwdng tin dung cad nam 2024 & mirc kha
cao (+21% YTD) nhung NIM gidm nhe xuéng chi con & mirc 4.4% so véi 4.8%
trong nam 2023.

Thu nhap ngoai lai cta MBB sé duy tri da tang trwdng manh mé so vé&i cung ky
dwa trén nhirng két qua hét stre tich cwe da dat dwoc trong 1H2024 véi dong luc
téng trwdng chinh dén ti» hoat dong dich vu véi mire tang trwdng +30% YoY va
hoat dong kinh doanh & d4u tw ching khoan véi mirc tang truéng rat cao (gép 3.5
I&n so v&i cung ky) khi hoat déng nay tiép tuc g&t hai thanh cong trong bdi canh lgi
suét trai phiéu chinh phi cac ky han di xuéng khi ngan hang trung wong My dw
kién sé c6 dot cat giam Iai suat didu hanh 1&n dau vao cubi Q3-2024.

Chi phi hoat dong: Chung t6i dw bao chi phi hoat ddng ctia MBB sé chi tdng nhe
12.1% YoY dwa trén gid dinh ring CIR binh quan ca ndm 2024 sé& chi quanh muc
30%, s&p xi so v&i CIR (TTM) hién dang quanh murc 30.45% (la mirc thap nhét
trong lich st hoat ddng clia ngan hang).

Chi phi dw phéng ri ro tin dung clia ngan hang van sé tdng manh (+45.5%
YoY) trong bdi canh ngan hang dang ddy manh qua trinh x& ly no' xAu. Mat khéc,
loi nhuan hang quy hién dang & mirc cao nhét trong lich stv tao diéu kién thuan loi
d& MBB bd sung thém bd dém duw phong, lam tién dé thic day qué trinh chuyén
di, xtr ly no x4u trong thoi gian toi.

Ngudn: NHSV Research téng hop va dw phéng
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NH Vieriau

Gia muc tiéu cta MBB |a 30,400 déng/cp, upside +22.3% tir mirc 24,850 dong/cp

Chung t6i dwa ra khuyén nghi MUA dbi v&i cb phiéu MBB v&i gia muc tiéu 1a 30,400 VND/cd phiéu (+22.3% so voi
murc gia déng clra ngay 29/08/2024 |a 24,850 déng) dwa theo phwong phap P/B va thu nhap thdng dw véi ty trong

dong gép la 50%/50%.
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Ngudn: NHSV Research téng hop

Phwong phap so sanh P/B

Lei nhuan rong 2024E
SLCP dang lwu hanh
BVPS 2024E

P/B muc tiéu

Gia muc tiéu

Dinh gia theo phwong phap thu nhap thang dw

Chi phi s dung vén

Hé sb Beta 1.26
L&i suét phi rai ro 2.80%
Phan bu rdi ro 9.00%
Chi phi str dung VCSH 14.14%

Téng hop dinh gia

Phwong phap dinh gia
Thu nhép thang dw

P/B

Gia muc tiéu

Phwong phap thu nhap thang dw

PV cuta thu nhap thang dw (2024E-2028F)
PV cla gia tri tiép tuc (tr 2029 tré di)

Gia tri s6 sach clia vdn cha sé hiru

Gia tri hién tai cia vén cha s& hiru

SLCP dang lwu hanh

Gia muc tiéu

Gia hop ly
50% 31,676
50% 29,039

23,682ty dong
5,306 triéu cb phiéu
22,294 ddng
1.3014n
29,039 déng/cd phiéu

35,947 ty ddng
27,924 ty ddng
104,214 ty ddng
168,085 ty ddng
5,306 triéu cb phiéu
31,676 ddng/cd phiéu

15,838 ddng/cd phiéu
14,519 ddng/cd phiéu
30,400 déng/co phiéu



BAO CAO HOAT DONG KINH DOANH

BANG CAN DOI KE TOAN

NH Vieriau

2023 2024E 2025F
Thu nhap hoat déng 47,306 55,713 64,737
Thu nhap I4i thuan 38,684 43,458 52,637
Thu nhap ngoai lai thuan 8,622 12,255 12,100
TNT hoat déng dich vu (NFI) 4,085 5,311 6,107
TNT hoat déng FX 1,210 1,512 1,739
TNT hoat déng chirng khoan 842 2,947 1,768
TNT hoat dong khac 2,485 2,485 2,485
Chi phi hoat déng 14,913 16,714 19,421
Chi phi dw phong rti ro tin dung 6,087 8,857 12,627
Téng lgi nhuan trwéc thué 26,306 30,142 32,689
Chi phi thué thu nhap doanh nghiép 5,252 6,028 6,538
L¢i nhuan sau thué 21,054 24,114 26,151
Loi ich cta cb déng thiéu sb 377 432 468
Loi nhuan sau thué Ngan hang me 20,677 23,682 25,683
CHi SO CHINH
2023 2024E 2025F
Tang trwdng tin dung 28.0% 21.0% 22.7%
NIM 4.8% 4.4% 4.6%
YEA 8.6% 7.5% 8.2%
COF 4.4% 3.5% 4.2%
Ty & CASA 32.9% 34.0% 34.4%
No xau 1.6% 1.5% 1.4%
LLR 117.0% 109.3% 145.3%
CIR 31.5% 30.0% 30.0%
ROA 2.5% 2.4% 2.2%
ROE 23.5% 21.6% 19.0%

Téng tai san

Tai san sinh lai
Cho vay khach hang
Cho vay TCTD khac
Tién gl tai Ngan hang nha nwéc
Tién gl tai cac TCTD khac
Chirng khoan

D phong rdi ro tin dung

Tién mat, vang bac, da quy

Tai san khac

Tdng ngudn vén
No phai tra
Tién gl clia khach hang
Tién glri cia cac TCTD khac
Vay n¢

Phat hanh gidy t& c6 gia

Cac khoan phai tra khac khong chiu lai

Vén chi sé& hiru
Vén diéu l&
Théng dw vén cb phan
Quy clia té chire tin dung
Loi nhuan chua phan phéi liy ké
Loi ich ctia cb déng thiéu sé

Ngudn va quy khac

2023 2024E 2025F

944,954 1,069,156 1,259,406
915,894 1,042,066 1,236,971

611,049 751,590 931,972
7,230 13,013 13,664
66,322 18,285 19,199
39,120 76,612 80,443
192,174 182,565 191,694
(11,475) (12,337) (18,963)
3,675 4,410 4,631
36,860 35,017 36,767

944,954 1,069,156 1,259,406

848,242 946,790 1,110,888
567,533 662,264 777,049
68,813 77,734 91,207
31,006 39,233 46,032
126,463 106,413 124,857
54,428 61,145 71,743
96,711 122,367 148,518
52,141 53,063 53,063
869 1,304 1,304
12,194 15,081 19,004
25,560 46,786 69,015
3,973 4,066 4,066
1,974 2,066 2,066

Ngudn: MBB, NHSV Research



Tru s& chinh

Tang 9, toa thap Pong, Lotte Center Ha
Noi, s6 54 Liéu Giai, phwong Céng Vi,
quan Ba Dinh, Ha Néi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Néi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudng Tran Hung Dao,
Quéan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, S6 93
Nguyén Du, Phwong Bén Nghé, Quén 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru ctia NHSV. Moi hanh vi sao chép, in &n khi khdng c6 sy cho phép ctia NHSV déu bj nghiém cam.
B&o céo nay khéng nén dwoc coi la mét 16 dé nghij giao dich mua ban béat ky ¢b phiéu nao. Mac du nhirng thong tin, dy bao
va nhan dinh trong bao céo nay duwoc dwa trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xéc
va hoan thién cla cac ngudn thong tin nay. NHSV sé khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén tir viéc
st dung bat ky théng tin, nhan dinh nao dén tir b4o céo nay.
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