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Khuyén nghi KHA QUAN
HOSE: MBB

Ngan hang

Gia hién tai (VND) 22.750
Gia muc tiéu (VND) 25.600
Ty lé tdng gia +12,5%
Suat sinh Igi ¢8 tuc ky vong 2,2%

Téng ty suat Igi nhuan +14,7%

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T

Tuyétdéi 22,8 -7,4 30 432

Tuongdéi 12,6 -3,5 -1,3 24,8

Nguédn: Bloomberg
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Cao causé hitu
Viettel 19,0%
SCIC 9,8%
TCT Truc thang Viét Nam 8,4%
TCT Tan Cang Sai Gon 7.1%
Khac 55,7%
Théng ké 09/05/2024
Ma Bloomberg MBB VN
Tha&p/Cao nhét 52 tuan 15.783-
(VND) 25.700
SL luu hanh (triéu cp) 5.287
Vén hoéa (ty déng) 121.074
Vén hoa (triéu USD) 4.756
Room khi ngoai con lai (%) 0,0
Ty 18 cp luu hanh ty do (%) 67,5
KLGD TB 3 thang (cp) 22.984.800
VND/USD 25.457

VNIndex / HNX

1241,58/232,29

MBB - KHA QUAN

Ngay 09/05/2024

NGAN HANG TMCP QUAN POl (MBB)

Ha khuyén nghij tif MUA xudng KHA QUAN can ci vao: (1) chiing téi gidam 14,7% gia
muc tiéu xudng 25.600 déng/cp so véi bdo cao trudc do diéu chinh du phéng Igi
nhuén trudc thué nam 2024 gidm 7% va ng xau ting cao hon du kién, va (2) gia cé
phiéu da tang 11% ké tu 1an bao cao gan nhat ctia ching t6i, dan tdi trién vong tang
gia con 12,5%. Gia muc tiéu mdi ciia chiing téi tuong duong véi P/E va P/B cudi nam
2024 lanluot 1a 6,6 1an va 1,2 1an.

Két qua kinh doanh Q1/24 kém tich cuc khi tin dung tdng chdm, NIM gidm va chi phi dy
phong tdng manh, khién Igi nhuan trudc thué gidm 11,0% svck va gidam 7,8% sv quy
trudc, con 5.795 ty déng, hoan thanh 20-21% ké& hoach ca nam va 20% dy phong cla
ACBS.

Lgi nhuan nam 2024 du bao di ngang do chi phi du phong tang cao

MBB dat ké hoach téng trudng Igi nhuan chi ti 6% dén 8% trong nam 2024, bat chap
muc tiéu tdng trudng quy mo tin dung 20-25%/nam. Tuy nhién, ching tbi danh gia ké
hoach tang trudngIgi nhudn khiém ton nay la hgp ly trong bdi cdnh NIM ¢ ndm 2024 dy
bédo gidm 0,42 diém % xudng muc 4,45% va rliro ng xau van con hién hiu.

Thu nhap ngoai lai ky vong tang trudng 16,2% trong ndm 2024 nhd cac hoat dong dich
vy, kinh doanh ngoai hoi, mua ban TPCP va thu ng x&u ngoai bang phuc héi.

Chung téi ky vong chi phi hoat dong sé tiép tuc dugc kiém soat chat ché va di ngang
trong ndm 2024. CIR du bdo gidm xuéng 27,7% ndm 2024 timuc 31,5% clianam 2023.
Chi phi du phdng nam 2024 dy bédo tang cao 80,6% dé du phong cho ng xu phat sinh
va cling c6 bd dém dy phong hién khong con day (ty 1& bao phid ng xdu 80% dén cudi
Q1/24).

Lgi nhuan trudc thué ndm 2024 dubao dat 28.271 ty dong, tdng 7,5% so v&inadm 2023.

{Bon vi: ty dong) 2020 2021 2022 2023 2024F 2025F
Tang trudng tin dung 21,4% 26,1% 24,9% 28,0% 25,0% 23,0%
NIM 4,77% 5,10% 5,76% 4,87% 4,45% 4,57%
Ty |& thu nh&p ngoai lai 25,9% 29,1% 21,0% 18,2% 18,4% 16,3%
Téng trudng 11,0% 35,0% 23,4% 3,8% 14,8% 21,6%
CIR 38,6% 33,5% 32,5% 31,5% 27,7% 25,1%
Chi phitin dung -2,1% -2,2% -1,8% -1,1% -1,9% -2,3%
LN trudc thué 10.688 16.527 22.729 26.306 28.271 32.658

Téng trudng 6,5% 54,6% 37,5% 15,7% 7,5% 15,5%
LNST cé dbng cong ty me 8.263 12.697 17.483 20.677 22.222  25.669
LN thudc vé cé déng 7.714 11.888 16.178 19.090 20.517 23.700
EPS diéu chinh (VND) 2.782 3.146 3.568 3.661 3.881 4.483
BVPS (VND) 17.275 15.768 16.751 17.786 21.149 25.131
ROA diéu chinh 1,7% 2,2% 2,4% 2,3% 2,0% 1,9%
ROE diéu chinh 18,0% 22,1% 23,9% 22,6% 20,1% 19,4%
CAR (Basel 2) 10,0% 11,0% 12,0% 10,8% 10,8% 10,4%
P/E 15,6 10,1 7,4 6,3 5,9 5,1
P/B 2,5 2,0 1,6 1,3 1,1 0,9
Cé8 tirc mbicp (VND) - - - 500 500 500
Ty suat c6 tuc 0,0% 0,0% 0,0% 2,2% 2,2% 2,2%
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LNTT Q1/24 dat 5.795 ty déng, gidm 11,0% svck va gidm 7,8% sv quy trudc

(Pon vi: ty déng) Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
Thu nhép I3i thuan 10,227 9,481 9,812 9,163 9,062
% sv quy trudc 6.2% -7.3% 3.5% -6.6% -1.1%
Thu nhap ngoai lai 1,703 2,079 2,253 2,587 2,954
% sv quy trudc -19.8% 22.1% 8.4% 14.8% 14.2%
Chiphihoat déng (3,568) (4,135) (3,334) (3,876) (3,514)
CIR 29.9% 35.8% 27.6% 33.0% 29.2%
Chi phi du phong (1,850) (1,203) (1,447) (1,587) (2,707)
LNTT 6,512 6,223 7,284 6,287 5,795
% sv quy trudc 43.5% -4.4% 17.0% -13.7% -7.8%
Lai du thu 8,270 9,385 9,981 8,669 7,797
Nguén: MBB

KQKD kém &n tugng trong Q1/24 cho thdy MBB van dang phai d6i mat vai nhiéu khé khan
tébndong. Cy thé:

(1)

(2)

(3)

(4)

(5)

(6)

(7)

Tin dung Q1/24 ctia MBB chi tang nhe 0,4% svdn va téng 23,8% svck, so véi muc
téng ké tir dau ndm cudia toan nganh ngan hang la 1,34% va clia cac ngan hang niém
yétla1,9%.

NIM Q1/24 gidam manh 1,72 diém % svck va 0,27 diém % so véi quy trudc, dat
4,17%, do céc tac déng cla cac goi hd trg lai vay va mang tai chinh tiéu dung van
con khé khan. Chung toi cho réng NIM c6 thé phuc héi trong nhiing quy tiép theo
khi cac goi uu dai lai vay nay dao han.

Thu nhap ngoai ldi dat 2.954 ty déng, ting 14,2% sv quy trudc. Trong d6, MBB d3
chét 13i gan 1.200 ty ddng danh muc TPCP trong giai doan Igi sudt TPCP dang dmtic
thap vao Q1/24.

Chi phi du phong Q1/24 t3dng manh 46,4% svck va 70,6% sv quy trudc do ng xau
giatdngmanh. Cuthé, ty 1é ng xdu tdng 0,88 diém % trong Q1/241&n 2,49%, tuong
duong ng xdu téng 7.460 ty dong (bao gébm ca ng x&u dugc xoa s8). Nguyén nhan
dugc MBB chia sé 1a do mot khach hang bi chuyén nhém ng tai ngan hang khac.
Chung t6i cho réng, c6 thé day la cac khodn ng lién quan t&i mot/mét sé doanh
nghiép thudc mang néng lugng tai tao hién dang gap van dé véi dong tién tra ng.

Ty 1& bao phii ng xau cudi Q1/24 dat 80% - |a muc thdp nh&t trong hon 10 nam tré
lai day. Diéu nay cho thay chi phi trich 1ap du phong rui ro tin dung ctia MBB dang
thap hon so v&i ng xdu téng thém va ap luc trich 1ap du phong trong nhiing quy téi
s€& con tang cao.

Chi phi hoat déng gidm 1,5% svck va gidm 9,3% sv quy trudc, kéo chisé CIR gidm
xuéng 29,2% trong Q1/24.

L&i dy thu d miic 7.797 ty ddng, tuong duong vdi sé ngay phai thuldi 43 ngay, thudc
nhom trung binh trong nganh va tiép tuc xu hudng gidm trong 3 quy gan nhat.
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Lgi sudt cho vay gidm manh do tac ddng ctia cac goéi
hd trg I3i suat va mang tai chinh tiéu dung khé khan...
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... khién NIM gidam manh trong Q1/24
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(kizz)vj: ty déng, trirkhi chu thich Gia ?:1%':1 ;a): 22.750 Gia m(l._;% :s;; 25.600 (t;!?‘;g :;)a: 120.281
KET QUA KINH DOANH 2019 2020 2021 2022 2023 2024F 2025F
Thu nhap 13i thuan 18.000 20.278 26.200 36.023 38.684 44.311 55.273
Lginhuan tidich vy 3.186 3.576 4.367 4.136 4.085 4.698 5.403
Lgi nhuan khac 3.465 3.509 6.368 5.434 4.537 5.321 5.364
Téng thu nhap 24.650 27.362 36.934 45.593 47.306 54.330 66.039

Tang trudng (%) 26,2% 11,0% 35,0% 23,4% 3,8% 14,8% 21,6%
Chi phihoat dong (9.724) (10.555) (12.377) (14.816) (14.913) (15.062) (16.568)
LN truéc du phong 14.927 16.807 24.557 30.777 32.393 39.267 49.471
Chi phi dyphong (4.891) (6.118) (8.030) (8.048) (6.087) (10.996)  (16.813)
LN trudc thué 10.036 10.688 16.527 22.729 26.306 28.271 32.658

Tang trudng (%) 29,2% 6,5% 54,6% 37,5% 15,7% 7,5% 15,5%
LNST c8 déng cong ty me 7.823 8.263 12.697 17.483 20.677 22.222 25.669
LN thuéc vé c8 déng 7.373 7.714 11.888 16.178 19.090 20.517 23.700
EPS diéu chinh (VND) 3.170 2.782 3.146 3.568 3.661 3.881 4.483
BANG CAN POI KE TOAN 2019 2020 2021 2022 2023 2024F 2025F
Du ng tin dung (bao gém TPDN) 265.498 322.278 406.518 507.683 649.795 812.244 999.060

Tang trudng (%) 18,8% 21,4% 26,1% 24,9% 28,0% 25,0% 23,0%
Tién gli khach hang 272.710 310.960 384.692 443.606 567.533 681.039 837.678

Tang trudng (%) 13,6% 14,0% 23,7% 15,3% 27,9% 20,0% 23,0%
Téng tai san 411.488 494.982 607.140 728.532 944.954  1.134.085 1.389.724
Vén chi sé hitu 37.998 47.907 59.575 75.949 92.738 111.816 132.872
BVPS (VND) 16.338 17.275 15.768 16.751 17.786 21.149 25.131
CHisO 2019 2020 2021 2022 2023 2024F 2025F
Tylé ng xau 1,2% 1,1% 0,9% 1,1% 1,6% 1,8% 1,7%
Ty lé du phong bao phti ng x&u 110% 134% 268% 238% 117% 104% 100%
NIM 4,9% 4,8% 5,1% 5,8% 4,9% 4,5% 4,6%
CIR 39% 39% 34% 32% 32% 28% 25%
ROA diéu chinh 1,9% 1,7% 2,2% 2,4% 2,3% 2,0% 1,9%
ROE diéu chinh 20,9% 18,0% 22,1% 23,9% 22,6% 20,1% 19,4%
CAR (Basel 2) 10,1% 10,0% 11,0% 12,0% 10,8% 10,8% 10,4%
P/E (x) 16,3 15,6 10,1 7,4 6,3 59 5,1
P/B (x) 3,2 2,5 2,0 1,6 1,3 1,1 0,9
Suét sinh lgi cé tuc 2,7% 0,0% 0,0% 0,0% 2,2% 2,2% 2,2%
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LIEN HE
Tru sd&chinh

Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM

Tel: (+84 28) 7300 1000

PHONG PHAN TiCH

Quyén Giam Déc Phong Phan Tich

D& Minh Trang
(+84 28) 7300 7000 (x1041)
trangdm@acbs.com.vn

Giam déc phan tich nganh
Bat dong san

Pham Thai Thanh Tric

(+84 28) 7300 7000 (x1043)
trucptt@acbs.com.vn

CVPT - Vat liéu Xay dung,
Héa chat

Tran Nhat Trung

(+84 28) 7300 7000 (x1045)
trungtn@acbs.com.vn

NVPT-PTKT

V6 Pha Hitu

(+84 28) 7300 7000 (x1052)
huuvp@acbs.com.vn

Giam déc phan tich nganh
Tai chinh

Cao Viét Hung, CFA

(+84 28) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT - Nganh Dién, nudc
Pham Duc Toan

(+84 28) 7300 7000 (x1051)
toanpd®@acbs.com.vn

NVPT - Diiliéu thj trudng
Mai Duy Anh

(+84 28) 7300 7000 (x1110)
anhmd®acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché

Chu Thi Kim Huong
(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn
groupis@acbs.com.vn

Chuyén vién GDKHBC
Nguyén Tran Nhv Huynh
(+84 28) 7300 6879 (x1088)
huynhntn@acbs.com.vn

Chuyén viéen GDKHBC
Tran Thi Thanh

(+84 28) 7300 6879 (x1120)
thanhtt@acbs.com.vn
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Chi nhanh Ha Néi

Ngay 09/05/2024

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

Giam déc phan tich nganh
Hang tiéu dung, Cong nghé
Luong Thi Kim Chi

(+84 28) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT-Vimdé & TT Tién té
Trinh Viét Hoang Minh
(+84 28) 7300 7000 (x1046)
minhtvh@acbs.com.vn

CVPT- Dau khi

Phan Viét Hung

(+84 28) 7300 7000 (x1044)
hungpv@acbs.com.vn

CVPT - Logistic

Nguyé&n Thé Hung

(+84 28) 7300 7000 (x1047)
hungnt@acbs.com.vn
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ACBS MBB =K S

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA : t8ng Igi nhuan tu c8 phiéu (bao gém suét sinh Igi c6 tic) trong 12 thang ti dy bao sé& tir20% tré 1én.
KHA QUAN : t8ng Igi nhuén tir cé phiéu (bao gém suét sinh Igi c8 tuc) trong 12 thang téi dy bdo sé& tir 10% dén 20%.
TRUNG LAP :t8ng Igi nhuén ti cé phiéu (bao gém suat sinh Igi cé tic) trong 12 thang téi du bao sé tir-10% dén 10%.
KEM KHA QUAN : téng Igi nhuan tu ¢8 phiéu (bao gém suét sinh Igi ¢ tirc) trong 12 thang t&i du bdo sé tir-10% dén -20%.
BAN :t8ng Igi nhuén ti cé phiéu (bao gém suéat sinh Igi cé tic) trong 12 thang téi du bao sé tir-20% tré xuéng.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung tdi,cac tac gid ctia ban bao cdo phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bao c&o phan tich nay 1a ctia ching
tdi (2) chung téi khédng nhan dugc bat ky khodn thu nhép nao, truc tiép hodc gian tiép, tu cac khuyén nghihodc quan diém dugc trinh bay do.

Céng B4 Théng Tin Quan Trong

ACBS va céac t8 chuc c6 lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé& tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS va@i cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muyc dau tu trén tai khodn ty doanh chiing khoan cia ACBS ciing cé
thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y ring ACBS c6 thé co xung dot Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cdo phéan tich,bao gém nhung khdng gidi han & phan tich co ban, phéan tich ¢ phiéu, phan tich dinh lugng hoac
phén tich xu hudng thij trudng.Cac khuyé&n nghj trén méi loai bao cao phan tich c6 thé khac nhau,nguyé&n nhan xuat phat tu su khac biét vé thai
han diu tu, phuong phap phan tich dp dung va cac nguyén nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung c&p théng tin, ACBS khéng cung cép bat ky bdo ddm ré rang hay ngu y nao va khdng chiu
trach nhiém vé sy phu hgp cta cac théng tin chira dung trong bao cao cho mdt muc dich s dung cu th&. ACBS s& khéng xem nhiing ngudi nhan
bao cdo,khdng nhan truc tiép ti ACBS, 1a khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luan cGa bao cao (néu co) chi mang
tinh tham kh3o.ACBS khéng dé nghj hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khodn nao dua trén bao cao nay. ACBS,
cac t8 chiic lién quan cta ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khdng chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hodc (b) cac khoan tén that do mét Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da
dugc théng bao vé kha ning xay ra thiét hai hodc tén that dé, phat sinh tu viéc si dung ban bao cao phan tich nay hoic théng tin trong dé.
Ngoai cac thdng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tui cac ngudn ma ACBS cho réng dang tin cay,
tuy nhién ACBS khéng bdo ddm tinh day da va chinh xac clia cac théng tin d6, Cac quan diém trong bao céo cé thé bj thay déi bat ky luc nao va
ACBS khéng ¢6 nghia vy c&p nhat cac thdng tin va quan diém da bj thay déi d6 cho nha diu tu da nhan bao co nay.

Ban bao cao cé chia dung céac gia dinh,quan diém chia chuyén vién phan tich, tac gia cda bao cao, ACBS khdng chiu trach nhiém cho bat ky
sai s6t nao cda ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c6 thé sé& phat hanh cac ban
bao cao c6 thdng tin mau thudn hodc tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cdo nay hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghj d6 khéng dugc dua ra dya trén cac Igi ich cha bat ky ca nhan té chiic
nao, k& ca lgi ich clia ACBS.Ban bao céo nay khdng nhdm dua ra cac I5i khuyé&n dau tu cu thé,cling nhu khdng xem xét dén tinh hinh va diéu kién
tai chinh clia bat ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong bén bao cao c6 thé khéng
pht hgp va&i nha dau tu. ACBS khuyén nghj rdng nha dau tu nén tyu thyc hién danh gia déc 1ap va tham khao thém y kién chuyén gia khi ti€én hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu ¢6 thé thay di hang ngay tuy theo thay déi ciia nén kinh té va thi trudng ching khoan.
Céac két luan trong bao cdo khédng nhdm tién doan thyc té do d6 né cé thé khac xa so vai thuc té, két qua diu tu clia qua khirkhdng bdo ddm cho
két qud dau tu cta tucng lai.

Ban bao cao nay c6 thé khdng dugc phat hanh rong rai trén phucng tién théng tin dai chiing hay dugc str dung, trich dan béi cac phuong tién
théng tin dai chung ma khéng cé su ddng y trudc bdng van ban ctia ACBS. Viéc sit dung khéng c6 su déng y cia ACBS sé& bi xem la bat hop
phap va ca nhan,té chuc vi pham c6 nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu su vi pham dé.

Trong trudng hgp qudc gia cGia nha dau tu nghiém c&m viéc phén phdi hodc nhén cac bao cdo phan tich nhu thé nay thi nha dau tu can hay ban
bao cdo nay ngay 1ap tlc, néu khéng nha dau tu sé& hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do do khi lién
quan dén van dé thué, nha dau tu cdn tham khado y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé ctia nha dau tu.

Ban bao cdo nady cé thé chiia dung cac dudng dan dén trang web clia bén thd ba, ACBS khéng chiu trach nhiém ddi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha diu tu trong viéc tra ciu théng tin; do d6 nha dau tu hoan toan chiu
cac rui ro khi truy cép cac trang web nay.

© Copyright ACBS (2024).Moi quyén s& hiiu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan b hodc mét phan, khi chua cé sy ddng y béng van ban cia ACBS.
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