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BAO CAO PHAN TICH PAU TU MBB
(Thang 2/ 2023)




TOM TAT BAO CAO

Dinh gia va luan diém dau tw:

Tém tat khuyén nghi Gia tri hop ly clia c6 phiéu MBB duwoc xac dinh & mirc 31.250 VND/ ¢6 phiéu dwa trén phwong phap
dinh gia két hop Thu nhap thdng duv (Residual income), P/B, P/E vé&i cac luan diém chinh sau:

«  Chi s6 tai chinh lanh manh, thudc top dau nganh, dac biét |4 CASA

« Hé sinh thai tai chinh toan dién con nhiéu dv dia phat trién

«  Loi nhuan ting trwéng manh gan day do hoat dong chuyén dbi sé hiéu qua

Gia ky vong (VND) 31,250

Khuyét diém:
Gia hién tai (VND) — ngay 28/02/2023 17,250 « Ngan hang hoat déng theo chién lwvgc truyén théng chwa cé nhiéu dét pha va loi thé canh tranh
gqua khac biét
«  Phan khuc cho vay kha rai ro trong béi cadnh nam 2023, dw ne’ cho vay NVL cao top dau
Upside (%) 81.33% «  Khéng c6 catalyst manh dé ting gia trong ngan han
* Céc cbng ty con chwa dong gép nhieu vao lgi nhuan

Co cau c6 dong (dén quy 3 2022)

Pon vi: Ty VND 2022 2023F 2024F 2025F 2026F

Nauén: MBB Thu nhap l&i thudn (VND)  36,023.12 34,353.17 42,500.13 47,584.13 58,134.26
18.50%
L Tang truéng Nl 37.50% -4.64% 23.72% 11.96% 22.17%
‘ Thu nhap ti phi (VND) 4,135.57 5,144.97 5,916.72 6,804.23 7,824.86
23.20% o .
Tang trirong NFI -5.31% 24.41% 15.00% 15.00% 15.00%
8.60%
4.40% Thu nhap trudc thué 22729.32 20773.38 27848.75 30474.22 38494.80
= Viettel = SCIC = Tan Cang Sai Gon
" Téng cong ty trwc thang VN = VCB Nuge ngoai Tang truéng PBT 37.53% -8.61% 34.06% 9.43% 26.32%

= Khac




THANHCONG

QUALITY MAKES DIFFERENCE

TONG QUAN DOANH NGHIEP




THANHCON LICH SU’ HINH THANH, CHIEN LUQ'C DOANH NGHIEP

QUALITY MAKES DIFFERENCE

Thanh lap vao nam 2004, MBB chu yéu phuc vu doanh nghiép nha nwéc. Sau 2000, cong ty dan gia tang ty trong DNTN, thu nhap chinh t

cho vay vén Iwu déng. Pén nam 2011, céng ty dinh hwéng dai han theo cho vay ban 1é va dung céng nghé |1am lgi thé canh tranh chinh

Co cau dv no MBB theo déi twong khach hang
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Nguén: BCTN MBB
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QUALITY MAKES DIFFERENCE

HE SINH THAI TAI CHINH TOAN DIEN

Bén canh mang ngan hang, MBB con c6 hé sinh thai tai chinh trai dai ttr bao hiém dén chirng khodn, gitp céng ban chéo san pham, va

tan dung dworc div liéu khach hang

Chirng khoéan, quy dau tw

Céng ty Co Céng ty Co

phan Quan phan

ly Qiiy Pau Chirng
tw MB khoan MB

(MBCapital) (MBS)

98% 79.42%

¥i- MBCapital % MBSecurities

Nguén: BCTN MBB
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THANHCONG

HOAT DONG KINH DOANH




THANHC@N PONG LUC TANG TRUONG CHINH CUA MBB DEN TU HOAT PONG CHO VAY

QUALITY MAKES DIFFERENCE

« Pong lyc tdng trwdng chinh cia MBB dén tr cho vay khach hang véi dw ng tang truwéng trung binh 20%/nam trong giai doan 2017 — 2022 va chiém 66% co’ cau tai san

sinh |ai.

« V6i thu nhap tir phi, mirc déng gép vao loi nhuan 1a khdng dang ké va thu nhap chi yéu dén tir cac hoat déng truyén thong nhuw bancassurance, thanh toan, trong khi

d6 mang thé clia MBB chwa dwoc chi trong phat trién.

Co cau tai san sinh lai cua MBB (ty VND) Co cau thu nhap MBB (ty VND)
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Nguén: BCTC céac ngan hang
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THANHCONG DANH MUC CHO VAY HYONG RETAIL BANKING, KHAU VI RUI RO KHA

« Thu nhap lai thuan tdng manh trong gan day vi tir sau 2011, danh muc cho vay ctia MBB c6 sw chuyén dich r6 rét sang mang retail banking, trong khi ty trong cta

DNNN va DNTN giam Hién tai, rb chiém ~50% co cAu cho vay, cb chiém khoang 43% va 7% la DNNN.
« Cung v&i sw chuyén dich co cau cho vay, la sw gia tdng vé rdi ro ma ngan hang gap phai, vi véi DNTN va DNNN, cho vay chinh la vén lwu ddng ngan han, trong khi v&i

mang retail banking, cho vay s& mang tinh dai han cling nhw nguén tién dé tra no sé thiéu chéc chan hon

Co cau danh muc cho vay MBB 2011 — 2022 theo déi twong va ky han Co cau danh muc cho vay theo tép Khach hang (Q1 2022)
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Nguén: BCTC céac ngan hang




THANHC@N HOAT DONG PAU TU GIAY TO CO GIA CUNG DIEN RA NGAY CANG SOI NOI

QUALITY MAKES DIFFERENCE

« V&i hoat ddng dau tw, MBB gan nhw khdng dau tw cb phiéu ma chi tap trung vao trai phiéu.

« Khéu vj rii ro gia tang ciing dwoc thé hién ré qua xu hwéng dau tw ctia ngan hang khi ma TPDN ngay cang chiém mét ty trong I&n trong danh muc trai phiéu, tiép do |a
TP cla tb chirc tin dung khac, trong khi TPCP thi di ngang.

« La&i tr d4u tw va mua ban chirng khoan ciing cé xu huéng gia tdng va déng gép ngay cang I&n vao co ciu doanh thu cia MBB

Co cau chirng khoan dau tw (MBB) Thu lai ttr hoat ddng kinh doanh, dau tw chirng khoan no (nghin ty VND)
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Ngudn: BCTC céac ngan hang




THANHCON HUY DONG VON TANG TRUONG NHANH NHO CHUYEN DOI SO HIEU QUA

QUALITY MAKES DIFFERENCE

« Tang trwdng huy ddng ctia MMB khoang 15%/nam, dat 600.000 ty vao ndm 2022. Trong d6, Tién glri KH chiém chi dao (74%), theo sau 1a GTCG (16%)

« Trong nhivng ndm gan day, MBB c6 tc dd tdng trwdng tién gtri KHCN cao top dau nganh véi CAGR hang ndm khodng 15% nhé hiéu qué cta viéc chuyén dbi s6

« Bén canh d4, hé sinh thai “quan doi” cling giip MBB c6 lwong tién glri cao va bén virng, déc biét |a CASA (dinh ché, doanh nghiép 1&n ~55% CASA, KHCN 25-30%,
SMEs 17 — 20%) khi ma quan déi, cac DN gbc quan doéi nhu Viettel déu trd lwong thong qua MBB

Co cau von huy déng MBB 2017 - 2022 (ty VND) Toc d6 tang triong tien g KHCN CASA cuia MBB va ddi thi 2017 — 2022 (*,**)
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(*) CASA bao gdm ¢4 tién dung cho muc dich chuyén biét va tién ky quy dé khép véi sé liéu cong bé cuia cac ngan hang
(**) Béi thd trong nganh bao gém: VCB, BID, CTG, ACB, STB, TCB, VPB, EIB, SHB Nguén: BCTC cac ngan hang




THANHCON NO VA PHAT HANH CO PHIEU DONG VAI TRO NGAY CANG QUAN TRONG

QUALITY MAKES DIFFERENCE

« Tl sau 2017, song song v&i viéc gia tdng huy dong cla KH, gidy t& c6 gia da tré thanh mot nguén huy ddng ngay cang quan trong ctia MBB do nhu cau vén cao va

dap (rng cac ty 1é an toan (Vén ngén cho vay trung dai han, LDR,...)

« Vi phan khuc ri ro gia tdng, ngan hang ciing ap dung chién lwoc don bay thap, gitr don bay & mirc 9-10x théng qua phat hanh cd phiéu. Chién lwoc nay sé dwoc tiép

tuc trong thoi gian t&i khi ma nhu cau vay tiép tuc cao va thj truéng huy déng tién glri ngay cang canh tranh

GTCG phat hanh caa MBB (ty VND) 2017 - 2022 Ty lé don bay MBB va viéc phat hanh cp méi Ty Ié don bay so vé&i doi tha
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Ngudn: BCTC céac ngan hang




THANHCON DU GIA TANG KHAU V| RUI RO, TINH THAN TRONG VAN bU'OC BE CAO

QUALITY MAKES DIFFERENCE

Du chuyén hwéng phan khic khach hang, hoat ddng cho vay clia MBB van than trong trong viéc dinh gia va phé duyét khoan vay. Vi thé, no x4u clGia ngan hang duy tri

mrc thap 1%

Trong cac ndm 2021, 2022, ngan hang ciing da tich cwc trich 1ap rat cao. Ty |I& bao no x4u lén dén hon 200% gilp ngan hang c6 moét boé dém virng chéc khi budc vao

nam 2023 day bién dong

NPL ctia MBB so vé&i déi tha () Ty lé bao ng xau MBB so vé&i doi thu (*)
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Nguén: BCTC céac ngan hang




THANHC@N LOI THE NGUON VON RE GIUP LOI NHUAN VUOT TROI HON BOI THU

QUALITY MAKES DIFFERENCE

« V&ingudn CASA dbi dao, chi phi vén ctia MBB chi duéi 3%, trong khi l&i suat dau ra gia tidng, gitip NIM lién tuc dwoc cai thién (hién tai: 5.66%) va thudc top cao cla

nganh

* ROE cuta ngan hang ciing lién tuc duy tri mtrc trén 20%

COF ctia MBB so vé&i déi tha () NIM cua MBB va déi tha 2017 — 2022 (¥) ROE cuia MBB va doi thi 2017 — 2022 (*)
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THANHCONG

TRIEN VONG VI MO VA DU PHONG KQKD MBB




THANHC@N DA TANG LAI SUAT CUA FED VAN TIEP TUC KHI LAM PHAT CON CAO

QUALITY MAKES DIFFERENCE

Trong ky hop thang 12, FED ky vong lam phét sé& giam vé 3.1% trong nam 2023 va tiép tuc xu hwéng gidm vé mirc 2% tr d6 t&i ndm 2026

Ké& hoach cla ho 1a ting 14i suat 1én 5.25% va gilr mirc & mirc cao dé dén cubi 2023 rdi gidm dan trong 2024

Tuy nhién, v&i viéc |ai suat gidm cham hon ky vong vao thang 2/2023, sé c6 kich ban cho viéc lam phat dai ddng xay ra va méi trwdng 1ai suat cao kéo dai

Dw bao PCE inflation ctia FED Ké hoach tang |4i suat cua FED
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Ngudn: bién ban hop FOMC thang 12/2022




THANHCONG DPE GIU TY GIA ON PINH VA THU HUT VON, LS VN KHO MA GIU’ THAP

+ Vi base case, LS VN c6 thé tang nhe I&én vao quy 3 khi |ai suat FED dat dinh va gidm dan t& 2024 theo da gidm cta FED.

« Tuy nhién, v&i tinh hudng té hon, VN c6 thé sé phai nang lai suat sém hon tlr Q2, khi da téng 14i cia FED cao va kéo dai hon dy kién dong tién bj rat manh

Céc kich ban 14 suat diéu hanh VN va lai suat FED
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THANHC@N DU DU NO' MBB TANG, NPL CAO VA NIM Bl THU HEP LA KHO TRANH KHOI

QUALITY MAKES DIFFERENCE

« Dw no cho vay ngan hang me nam 2023 dwoc dw phéng tdng trwdng 13%, phan anh nhu cau vén gidm do méi trwdng 1ai suat va lam phat cao. Dén nam 2024, ky vong

MBB sé dat tdng trudng 14% va 16%/nam trong cac nam vé sau khi moi thtr dan binh 6n
* NPL cta ngan hang cling sé tang cao khi ngu¢i vay gap kho.

« Bén canh dé, 1ai suat huy dong dau vao tang, trong khi diu ra khéng duoc tdng qua nhiéu (dwi chi thj ciia SBV) ciing khién lgi nhuan suy gidm

Dw ne’ cho vay cta MBB (nghin ty VND) NPL va ng nhém 2 ctia MBB Dién bién Is cho vay va Is tién giri MBB
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THANHC@N DU DU NO' MBB TANG, NPL TANG VA NIM Bl THU HEP LA KHO TRANH KHOI

QUALITY MAKES DIFFERENCE

« CASA 2023 du kién sé tiép tuc gidm do ngwdi glri chuyén sang tién gtri ky han d& hwéng I4i cao va tdng nhe & cac nam sau do.

« Téng huy ddong ca nam MBB sé tdng nhe (~7%), ngan hang phai phat hanh thém GTCG dé c6 vén, do dd, chi phi vén ctia ngan hang tiép tuc tdng cao trong 2023 va

giam dan trong dai han khi 14i suat gidm, tuy nhién van cao hon so véi qua kht do ty trong GTCG téng

* Loi nhuan ca nam 2023 sé giam nhe so v&i cung ky va tang trwedng tré lai tir 2024

Huy déng tir tién giri KHCN ctia MBB (nghin ty) Huy dong ttr GTCG cua MBB (nghin ty) Dien bien Is cho vay va s tién giri MBB
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THANHCONG

DINH GIA




THANHCON PHUONG PHAP P/B, P/E

QUALITY MAKES DIFFERENCE

So véi cac dbi thu khac trong nganh, dinh gia ctia MBB luén & mdrc thAp hon vé ca P/B van P/E

P/E target 2023: 8.74x twong dwong murc trung vi 5 ndm ctia cb phiéu

P/B target 2023: 1.46x twong dwong murc trung vi 5 ndm ctia cb phiéu

Pinh gia P/E Pinh gia P/B

80.00 25.00% 8.00 25.00%
o
[ ) ® o
70.00 7.00
[ ® () 20.00% ® L ° 20.00%
60.00 6.00
>0.00 15.00% >00 15.00%
o o ° )
40.00 4.00
-1 10.00%
20.00 ° 10.00% 300 ° u .00%
20.00 . 2.00 P . .
* * M 5.00% ] . * ¢ & 1.46 5:00%
A ] 1.00 u s u ]
10.00 P $ m a 4 & 374 -
[ u ] [
0.00 0.00% 0.00 0.00%
ACB CTG STB BID VPB VCB TCB MBB ACB G STB BID VP VCB Tce MBB
& Median P/E  ®m Current P/E @ Average ROE (RHS) ¢ MedianP/B M Current P/B @ Average ROE (RHS)

Nguén: BCTC, di¥ liéu giao dich cac ngan hang




THANHC@ON PHUONG PHAP RESIDUAL INCOME

QUALITY MAKES DIFFERENCE

Céc gia dinh cua phwong phap Residual income

Lai suat phi rairo (¥ Adjusted Beta(**) Phan bu rdi ro thi trwéng (*+*) Chi phi st dung VCSH Téc dd ting trwéng trong dai han
6% 1.21 7.21% 14.74 % 0 %
Ty VND 2022 2023F 2024F 2025F 2026F 2027F 2028 vé sau
BV of equity 79,613.22
Net income 16,618.70 22,279.00 24,379.37 30,795.84 34,098.37
Discount period 0.83 1.83 2.83 3.83 4.83
Discount factor 1.121 1.287 1.476 1.694 1.943
Residual income 4356.69 8196.33 8566.29 11254.08 11507.81 11507.81
Terminal value 78084.10139
Value of equity 163,671.88
Shares outstanding 4533986133
Value per share 36098.89

(*) L&i suét TPCPVN 10 ndm Il4y ngay 28/02/2023 + 1.5% (theo quan diém tac gia, |ai suét sé tdng trong thoi gian tci)
(**) Return hang ngay cta MBB so véi VNINDEX tir 1/1/2017 — 28/02/2023
(***) Phén bu rdi ro dua trén ERP thj trvong My + default spread ctia VN (xép hang Baa)

(****) Két qué dura trén base case ctia mé hinh dy phéng Ngudn: KQ du phéng (**)




THANHC@N GIA MUC TIEU 31250, 81% UPSIDE TU THO'I PIEM DINH GIA

« Vi md hinh kinh doanh ctia MBB ¢6 dong lwc chinh tir mang cho vay, phwong phap P/B sé c6 ty trong cao nhat, tiép do 1a P/E va cudi cuing |a Residual income (do

phwong phap nay thiéu chic chan nhat)

« Duwéi goc nhin cua tac gia, vi md dang dién bién theo chiéu hwdng kha xau vi thé ty trong bear case 1a 35% va base case 1a 50%

Phwong phap Céac phwong phap dinh gia va vung gia pht hop
P/B 0.5
P/E 0.3 Residual income 30200 _ 39900
TARGET PRICE
RESIDUAL INCOME 0.2
31.250 VND/CP

P/B 30170 l 31700
Kich ban Ty trong 81% UPSIDE
0

Bear 0.35

Base 0.5

20000 25000 30000 35000 40000 45000

Bull 0.15 W Valuation range
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