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[Vietnam] Ngan hang Ngay 10/09/2024
Ngan hang TMCP Quan Doi

(MBB VN)

Ap luc no xdu gidm VN,

(Upside +13%)

Céng ty Chirng khodn Mirae Asset (Viét Nam)

Quan Ton,
Quan diém dau tw KQKD 6T24 tot hon nhé tang trwdng thu nhap ngoai lai
e KQKD 6T24: Trong ky, MBBank ghi nhan téng thu nhap hoat dong dat 26.146 ty (+11%
svck), chi phi hoat d6ng tang 4% svck, va chi phi du phong tang cao 54% svck. Qua d6, LNTT
dat 13.428 ty (+5,5% svck). i vao chi tiét, thu nhap 1ai thuan dat 19.593 ty dong (-1% svck);
thu nhap thuan tir phi dat 2.299 ty dong (+48% svck), trong d6 dich vu thanh toan tang 13%
svck, moi gidi chirng khoan tang 59% svck, trong khi bao hiém gidam nhe 5% svck; va thu
nhap khac tang 211% 1én 1,137 ty ddng. Thu nhap ngoai ldi va phi dat 4.229 ty déng (+93%
svck), véi déng gop dang ké tir kinh doanh ngoai té (+23% svck), tai san tai chinh (+390%
svck), mac di thu nhap tir dich vu khac trong khoan muc nay gidm 26% svck.
Thé manh CASA va chi phi von thap gitip MB duy tri NIM
e NIM c6 thé da cham day va ky vong sé& phuc héi: tang trudng tin dung ctia MB phuc hbi
trong Q2 v&i+9,43% sv 2023, vugt xa murc tang 0,4% trong Q1/24. NIM da gidm xuéng murc
4,35% trong 2Q24, gidm 400bps sv quy trudc. Lgi tire trén tai sdn da gidm vé 7,9% trong quy
2/24 (-1,2% svck; -0,7% QoQ) trong khi chi phi huy ddng gidm cham hon & murc 2,9% trong
quy 2/24 (-0,4% svck; -0,5% QoQ). Ching tdi ky vong NIM sé md réng trd lai nho ty 1€ tién
glri khong ky han (CASA) tiép tuc phuc hoi tir mdrc thap cubi Q1/24 véi 34% 18n 37% va huy
déng tir tién gri khach hang tang trudng tich cuc trong 6T24, ddy ty trong tir ngudn nay
I&n 74,6% trong co cau huy dong (+3,1% sv 2023).
NPL dugrc ky vong cdi thién cai thién trong 6 thang cudi nam 2024
e  Chatlugng tai san cla MBB d4 cai thién dang ké so véi quy trudc, khi ty 1& ng xau giam
manh tlr 2,49% cudi Q1 xudng con 1,64% trong Q2. Chi phi du phong clia MBB, tuy tang
nhung van tuong déi thdp (0,95% trong 12 thang tinh d&n 2Q24), cling vdi ty 1& ng xdu
(NPL) 6 cai thién gilp ty & bao phiu ng xau tang tré lai trén mirc 100% cudi Q2.
Rui ro chinh 1) Ng dudi chudn tiém &n dang dugc theo ddi ngoai bang theo Théng tu s& 02/2023/TT-NHNN cé thé
khién chat lugng tai san gidm khi dén han trong khi tinh hinh cho vay chura dugc ci thién 2) Thu nhap
tlr HD ban chéo bao hiém c6 thé bj anh hudng tiéu curc khi mdi trudng phap ly thay ddi
Pinh gia Str dung hai phuong phép dinh gia, P/B va thu nhap thang du, chiing ti duy tri khuyén nghj Tang Ty
Trong va nang gia muc tiéu trong 12 thang ctia MBB la 27,200 VND (tang 13%), tuong Ung véi P/B hap
ly 1a 1.65x (du phéng). ROE ky vong cho nam tai chinh 2024 1a 20.6%.
Dirliéu
(%) VN-Index MBB VN Gié hién tai (10/9/2024, VND) 23,950 V6n héa (ty dong) 127,086
180 LNHD (24F, j dong) 29,101 SLCP BLH (triéu 8 phidu) 5,306
130 Téng truéing EPS (24F, %) 6.0 ;ﬁfqﬁgt& C)'O chuyen 89
80 Tang trudng EPS clia Index(24F, %) n/a Ty 1& s& htru NDTNN (%) 23
P/E (24F, x) 6.9 Beta (12T) 1.21
30 P/E Index (x) 155 Thap nhat 52 tuan (ddng) 16,600
Sep 23 Nov 23 Jan 24 Mar 24 May 24 Jul 24 Sep 24
VN-Index 1,265 Cao nhéat 52 tuan (dong) 25,400
Bién dong gia Loi nhuan va mirc dinh gia cdc nam
(%) ™ 6M 12M FY (Dec. 31) FY21 FY22 FY23 FY24F FY25F FY26F
Tuyetdsi 2.1 0.4 254 Thu nhap lai thun (ty dong) 26200 36023 38684 42986 50756 57,989
Tuong d6i -1.5 0.6 23.3 R S [x: (4 A
Thu nhap ngoai lai (ty dong) 10,735 9,570 8,622 11,467 12,011 13,481
LNHB (ty dong) 16527 22729 26306 29,101 35086 41,174
Loi nhuén sau thué (ty dong) 13,221 18,155 21,054 23,280 28,068 32,938
EPS (VND) 3229 3,673 3,764 3,539 3,776 4,028
P/E (x) 75 6.6 6.4 6.9 6.4 6.0
GTSS (VND) 15892 16727 17604 18985 20732 23042
P/B (x) 15 14 14 13 12 1.1
Nguon: DUt liéu cdng ty, Bloomberg, Mirae Asset Research du phdng
MIRAE ASSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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Ngan hang TMCP Quan Dboi

Két qua kinh doanh 6T24

Hinh 1. Co cu thu nhap cho thdy déng luc van dén tir thu nhap 15

Chi phi hoat doéng
® Thu nhéap lai
B Thu nhap ngoai lai

m Chi phi du phong
m Thu nhap phi

Hinh 2. Chi phi hoat ddng (CIR) & chi phi tin dung

@ Ty |& chi phi trén thu nhap CIR
=== Chi phi tin dung/danh muc vay (RHS)

(ty dong)
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Ngudn: MBB, Mirae Asset Vietnam Research

Hinh 3. Co’cau thu nhap phi
M Dich vu thanh toan
m Dich vu bao lanh
m Dich vu b3o hiém

Dich vu khéac
(ty ddng)
2,500
1,500
[ |
-500 4Q22 1Q23 2Q23
-1,500

Ngudn: MBB, Mirae Asset Vietnam Research

4Q23

® Hoat dong ngudn von
Dich vu dai ly
H Dich vu méi gidi
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Ngudn: MBB, Mirae Asset Vietnam Research

Hinh 4. Co’ cau thu nhap khac

Thu nhap khac (phai sinh,quy du trir)
M Thu nhap tir chirng khodn dau tu
m Thu nhap tir chirng khodn kinh doanh
B Thu nhap tir kinh doanh ngoai héi & vang

(ty ddng)
3,000
2,000
. 1,000
. =
_— | ]
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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
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Ngudn: MBB, Mirae Asset Vietnam Research

Két qua kinh doanh cai thién nh& tang trudng thu nhap ngoai ldi khéi sac

KQKD 6T24: Trong 1H24, MBBank ghi nhan thu nhap hoat dong 26.146 ty (+11% svck), chi phi
hoat déng tang 4% svck, va chi phi dy phong tang cao 54% svck. LNTT dat 13.428 ty (+5,5%
svck).

Vé két qua kinh doanh theo khéi: Divao chi tiét, thu nhap 13i thuan dat 19.593 ty déng (-
1% svck); thu nhap thuan tir phi dat 2.299 ty déng (+48% svck), trong d6 dich vy thanh toéan
tang 13% svck, moi gidi ching khodn tang 59% svck, trong khi bao hiém gidm nhe 5% svck;
va thu nhép khac tang 211% 1én 1,137 ty d6ng. Thu nhap ngoai 1ai va phi dat 4.229 ty dong
(+93% svck), vai dong gop dang ké tir kinh doanh ngoai té (+23% svck), tai san tai chinh
(+390% svck), mac du thu nhap tir dich vu khac trong khodn muc nay gidm 26% svck.

Hoat ddng bao hiém, chi€m 43% téng thu nhap phi ctia MB, du gap kho khan nhung van
gidm it hon dy kién ban dau, chi gidm 5% svck. Trong khi dé, chi phi (can n6i rd chi phi gi
nha) tang 13%. So v&i ndm 2023 khi nganh bdo hiém nhan tho Viét Nam suy gidm manh, véi
doanh s6 cla nhiéu céng ty gidm trén 30%, cho thay, du tang trudng &m nhung thanh qua
clia MBB tuong déi tich cuc. Mdrc gidm |gi nhudn cda cac cdng ty bao hiém Ién trong 1H24
nhu Manulife (-13% svck), Sunlife (-25% svck), va Prudential (-31.8% svck).

V@ go6c dd chi phi: chi phi hoat ddng ghi nhan 8.004 ty trong 1H24, twong duong ty & CIR
gidm vé murc 31% so vai 33% trong 6724 (dugc ki€ém soat tét so vai trung binh nganh: 35,5%).
Cung ky, MBB Chi cho trich 1ap dy phong hon 4.712 ty (+54% svck), tdng tuong d6i manh
nhung so vdi téng danh muc tin dung thi khéng c6 nhiéu thay déi vé mat ty 1é.

Mirae Asset Vietnam Research 2
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Cho vay & huy dong
Hinh 5.Tang trudng cho vay & tin dung Hinh 6. NIM ctia MBB (12T)
B Tang trudng cho vay (%YTD)  mTang trudng tin dung (%YTD) 10.0%
X
ax 8.0%
o 2
R : ’
5 6.0%
R
gg?’. 0\03\; EE ‘C\;F\: o 4.0%
$¥ | 3¥ LR | “m R
SN Al 2.0%
- o
£ < 0.0%
o™ o2
I I ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 mm i sudt (12T) e COF (12T)  ====NIM (12T)
Ngudn: FinnPro, Mirae Asset Vietnam Research Ngudn: MBB, Mirae Asset Vietnam Research
Hinh 7. Co cau tién glri theo quy & chi phi von theo dang huy dong Hinh 8. MBB I3y lai vi tri dan dau ddi véi ty Ié CASA trong Q2/24
Deposits from customers s Deposits from other CIs
mmmmm Valuable papers issued e COF 0N deposits MBB TCB VCB MSB  =———CTG
COF on borrowings COF on valuable papers 45%
37.2%
40% 38.1%
100% 8% 34.6% w
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Ngudn: MBB, Mirae Asset Vietnam Research Ngudn: MBB, Mirae Asset Vietnam Research

Tin dung tang manh trong quy 2, ky vong NIM cai thién nh& chi phi vén giam

e  Tin dung tang t8c dang ké trong Q2: Nganh ngan hang dat tdng trudng tin dung khédi sac
hon cling ky vGi +6% sv 2023 trong 6 thang dau nam (+4,7% trong 6T23), cing v&i huy dong
tién glri tang 1,5% sv 2023 (6T23: +3,7%) trong khi tang trudng tin dung MBB phuc hdi trong
Q2 v3i+9,43% sv 2023, vugt xa mirc tang 0,4% trong Q1/24. Mang tin dung cd nhan tang thap
hon mang doanh nghiép (+13,5%) nhung cling cho dau hiéu phuc hdi véi mdrc téng 5,1% sv
2023, chiém lan lugt 45% va 55% téng danh muc cho vay. Cac xung luc khac bao gém nganh
san xudt (+10,9%), thuong mai (+14,6%), va dich vu tai chinh (+429,4%).

e  MBBank mé rédng danh muc dau tu: Tng gia trj dau tu chirng khoan clia ngan hang da
tang 13% sv 2023, dat 167.200 ty déng. Trong dé, trai phi€u chinh phi cé gié tri 37.918 ty
déng (+5%), chirmng khodan clia cac té chirc tin dung khac dat 68.166 ty déng (+35,7% YTD), va
trai phi€u doanh nghiép khac dat 36.914 ty dong (-4% YTD). Téng ng clia ngan hang tang
4,4% sv 2023 1&n 884 nghin ty ddng, dan dat chinh nho tién glri khach hang tdng 9%, trong
khi gidy t& cé gia gidm 21,4%.

e NIM cham day va c6 kha nang phuc hdéi: tdng trudng tin dung clia MB phuc hoi trong Q2
VGi+9,43% sv 2023, vugt xa murc tdng 0,4% trong Q1/24. NIM da gidm xuéng murc 4,35% trong
2Q24, gidam 400bps sv quy trudc. Lgi tie trén tai san da gidm vé 7,9% trong quy 2/24 (-1,2%
svck; -0,7% QoQ) trong khi chi phi huy déng gidm chdm hon & mirc 2,9% trong quy 2/24 (-
0,4% svck; -0,5% QoQ). Chuing t6i ky vong NIM s& md réng trd lai nho ty 1€ tien glri khdng ky
han (CASA) tiép tuc phuc hoi tir mdrc thap cubi Q1/24 véi 34% 1én 37% va huy dong tir tién
gui khach hang tang trudng tich curc trong 6T24, ddy ty trong tir ngudn nay 1&n 74,6% trong
€O cdu huy dong (+3,1% sv 2023).

Mirae Asset Vietnam Research 3
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Hinh 9. Ty Ié no' xau

Ty |& NQ’ XaU (3-5)

(%)
60 522 504
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Ngudn: FinnPro, Mirae Asset Vietnam Research

Ngan hang TMCP Quan Dboi

Chat lrgng tai san

Hinh 10. No xau c6 chuyén bién tich cuc trong 2Q24

s TV 18 NO' XAU (2-5) Ng canchay Ng dudi tiéu chudn
® No nghi ngo B Ng xau c6 khad nang mat vén
4.78 (ty dong)
3.88 20,000
3.47

2.49 15,000
1.60 1.64 10,000
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Hinh 11. NPL nganh ngan hang tinh dén 2Q24

Nguodn: FinnPro, Mirae Asset Vietnam Research

Hinh 12. Ty & bao phti ng'xau tang trd lai trong 2Q24

mmmmm No xau (3-5)/ Téng du ng e \/PB HDB e———=STB = TCB
mmmmm No x3u (2-5)/ Téng du ng —¢—MBB ——BID ACB
300%
Thay d&i ty I& ng xau (3-5) tir dau 2024 (RHS)
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’ 2.5% zw 179 301% 32% ) 0o 219 1-6% 0.10% 0
6/ 1.6%m 1.5 1.2%
1 ofl sk 0%
0% -0_00% - — — — N N N N M MM o on S <
o~ N N o~ N o~ N [ N ~N ~N N o~ ~N
HDB MBB CTG BID ACB TCB VCB o oo o000 oo oo o0
— (a\] (a2 < - o~ ™ < -~ o~ (g2 < — o~
Ngudn: FinnPro, Mirae Asset Vietnam Research Ngudn: FinnPro, Mirae Asset Vietnam Research
Chat lwgng tai san cai thién ro rét

Chat lugng tai sdn clia MBB da cé su phuc hdi rd rét trong quy 2/2024. Ty 1& ng xau gidm
manh tlr 2,49% trong quy 1 xudng con 1,64%, nhd vao viéc khach hang thu xép dugc tai
chinh sau khi gdp khé khan trong viéc tai co cdu ng tai cac ngan hang khac (chiém 0,8% téng
du ng cho vay). Piéu nay cho thdy MBB dang quan ly t6t hon rdi ro tin dung va kha nang thu
h6i ng. Bac biét, ng xdu nhdm 5 gidm t&i 58% so vai quy trudc, chi con 2,541 ty, cho thay su
tich cuc trong viéc x& ly cac khoan ng khé doi.

Chi phi tin dung cling cho thay xu huéng gidm trong ky, tir mdrc dinh 1,8% trong quy 1
xubng con 1,2% vao quy 2/2024, phan anh su gidm bét ganh nang trich 1ap du phong. Diéu
nay cling dugc ciing c6 khi ty 1é bao phi ng xau tang tré lai tir 80% trong quy 1 1én 102%
trong quy 2, minh chirng cho viéc ngan hang dang duy tri dugc mdrc d6 an toan tin dung hgp
ly.

Tinh hinh cho vay céc linh vure rii ro cao nhu bat dong san va xay dung it ¢ thay déi, vai
mUrc tang 3,8% trong du ng cho vay bat déng san, trong khi du ng cho vay xdy dung gidm
nhe 2,9%. Diéu nay cho thdy linh vuc bt ddng san van con nhiéu thach thire, chua c6 ddu
hiéu phuc hdi manh mé.

Mirae Asset Vietnam Research 4
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Ngan hang TMCP Quan Dboi

Pinh gia va du bao lgi nhuan

2.1 Muc tiéu va thuc hién

(+19% svck)

(+8,6% YTD)

Chi Tiéu K& hoach 24F Pong thuan 24F (T:“‘n"zc 4';"?" Du phéng 24F

Téng Tai San 1.068.000 ty (+13% 1.089.820 ty 988.605 ty 1.127.790 ty
svck) (+15,4% svck) (+4,6% YTD) (+19,3% svck)

Cho vay Tang 15-16% theo 737.140 ty +9,43% YTD +16,2% svck
han murc SBV (+14,2% svck)

Vén Diéu Lé 61.643 ty 55.093 ty 52.871ty 63.179 ty (+15%
(+18,2% svck) (+1,4% YTD) svck)

Huy Pdng Theo tin dung 675.709 ty 691.229 ty 673.650 ty

(+18,7% svck)

Loi Nhuan Truéc Thué (LNTT) +6-8% 29.112ty 13.428 ty 29.101 ty (+10,6%
(+10,6% svck) (+8% svck) svck)

Thu Nhap Tir Phi Dich Vu (NFI) +20-25% 5.009 ty 2.299 ty 4.450 ty (+8,9%
(+12,6% svck) (+48,3% svck) svck)

Ty Suat Sinh L&i Trén VCSH (ROE) 22% 22,1% 23% 20,6%

Ty L& No Xau (NPL) <2% 1,5% 1,6% 1,3%

Co Tuc 10-20%

Hinh 13. P/B ctia MBB da tr& vé murc trung binh 5 nam trong thai gian
gan

P/B
2.5

2.0
1.5
1.0
0.5

0.0

2020

Ngudn: Bloomberg, Mirae Asset Vietnam Research

2.2 Pinh gia lich sir ctia MB & dinh gia nganh

Hinh 14. P/B ctia MBB da tr& vé gan mirc trung binh 5 ném

2021 2022

Mean P/B

ROE (%) P/B
5.0
29
4.0
H 27
oot e, Y
: 25 3.0
N i ™
¥ iy 23
AL * :
$ t * .,
19 0 ¢ e ¢ e o i
17
0.0
15 CTG VCB STB TCB ACB BID HDB VPB TPB VIB MBB
2023 2024
® P/B hién tai & 5YR average
......... ROE (%) / o J

Nguén: Bloomberg (t&i ngay 09/09/2024), Mirae Asset Vietnam Research
Khuyén nghi Tang ty trong vé&i gia muc tiéu 27.200 ddng/cp

Hién tai, gia c6 phi€u cla MBB d3 tiém can mdc muc tiéu chidng toi dé ra. Mac du thu nhap tir bao
hi€ém gidm 35,6% trong nlra dau ndm 2024, MBB van ghi nhan sy hdi phuc &n tugng, véi thu nhap
ngoai lai tang trudng manh 45,1% so vai cung ky, dua ngan hang nay tré thanh don vi ¢6 toc do
tang thu nhap ngoai ldi cao th hai toan nganh, chi dirng sau VIB. Biéu nay ndi bat trong b&i canh
nhiéu ngan hang khac ghi nhan tang trudng am, nhu HDB (-24,3%), STB (-18,3%), VCB (-15,5%), VPB
(-15,2%), va nhiéu ngan hang khac.

Vi bién 13i rong (NIM) du bao da cham day va tin dung dang dan phuc héi, MBB c6 trién vong gia
tdng manh thu nhap tir 1di thuan. Bén canh d6, chat lugng tai san dugc duy tri 6n dinh nha chi phi
du phong thap (0,95% trong 12 thang tinh dén quy 2/2024), ty 1& ng xau (NPL) & murc 1,64%, va ty |1&
NPL m& réng dat 3,5%. Dac biét, ty 1& bao phl ng xdu dang phuc hdi manh (Q2/24: 101%), gitp
MBB linh hoat hon trong viéc quan ly chi phi va lgi nhuén so vé&i cac ngan hang cting phan khtc
nhu STB va HDB.

Mirae Asset Vietnam Research 5
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(Ty dong) 2022 2023  2024F  2025F  (Tydong) 2022 2023 2024F 2025F
Doanh thu tir lai 52486 69,143 75,840 87,505 Tién va cac khoan tuong duong 3,744 3,675 3,859 4,052
Chi phi lai vay 16463 30459 32854 36,749  Ching khoan 163,686 192,174 169,561 189,681
Thu nhap l&i thuan 36,023 38684 42986 50,756 Chovay 481,536 645923 750,785 884414
Doanh thu thuan tir dich vy 4,136 4,085 4,450 5200  Taisan c6 dinh hitu hinh 3,458 3,194 4147 4,481
Doanh thu thuan khac 5434 4,537 7,017 6,811 Tai san khac 76,109 99,987 199439 214,383
Thu nhap tir HDKD 45593 47,306 54453 62,767 Téng taisan 728532 944,954 1,127,790 1,297,011
Chi phi hoat dong 14816 14913 15667 17566  Tién gui 443606 567,533 673,650 786,482
Loi nhuan truéc du phong 30,777 32,393 38,786 45,201 No vay 65,149 99,819 118,968 133,000
Téng chi phi dy phong 8,048 6,087 9,685 10,115 GCTG 96,578 126,463 158437 167,046
Loi nhuan hoat dong 22,729 26306 29,101 35,086 Khoan ng khac 43,587 54,428 56,790 62,470
Lgi nhudn truéc thué 22729 26306 29,101 35086 Téng ng 648919 848,242 1,007,845 1,148,997
Thué TNDN 4,574 5252 5,821 7,018 V8n gop chu sé hiru 47,597 54,938 63,179 71,392
Loi nhuan sau thué 18155 21,054 23280 28,068 Thang du vén cd phan 869 869 869 869
LNST (trir CBTS) 17483 20677 22357 26955  C6 phiéu quy 0 0 0 0
QuY du trir 8419 11,371 14,724 18,823
Loi nhuan gitt lai 19,064 25,560 36,276 50,919
Loi ich 8 déng khdng kiém soat 3,664 3,973 4,896 6,010
Téng vén chii s& hitu 79613 96,711 119,945 148,013
Phan tich DuPont (%) 2022 2023 2024F 2025F  Cac chis6 chinh (%) 2022 2023 2024F 2025F
Thu nhap tir lai 7.86 8.26 732 722 Tang trudng (CK)
Chi philai 247 3.64 317 3.03 Chovay 264 337 16.6 18.2
Loi nhuan tir lai 539 4.62 415 419  Chovayva phaithu 21.5 36.7 10.1 173
Thu nhap rong tir dich vu 0.62 0.49 043 043  Tiéngui 153 279 18.7 16.7
Thu nhap rong khac 0.81 0.54 0.68 056  Vénchasdhiu 274 21.5 240 234
Zggg:-’i nhugn hoat dgng kinh 683 565 525 518 Tongtiisan 200 297 193 150
Téng chi phi hoat dong kinh doanh 2.22 1.78 1.51 145  Thunhap rong tur & 375 74 1.1 18.1
PPOP 461 3.87 374 373 Thunhapdichw -53 -1.2 8.9 16.8
Téng chi phi du phong 1.21 0.73 0.93 0.83 LNTDP 253 53 19.7 16.5
Loi nhuan truéc thué 3.40 3.14 2.81 2.89  Lginhuan HBKD 375 15.7 10.6 20.6
Thué thu nhap 0.68 0.63 0.56 058  LNST 377 183 8.1 20.6
Loi nhudn sau thué (CDTS) 0.10 0.05 0.09 0.09 Tysuatsinh loi
ROA 2.62 247 2.16 222 Chénh léch I3@i rong 55 44 44 49
Don bay (x) 9.4 9.5 9.6 90 NIM 5.8 49 46 4.9
ROE 246 235 20.6 201 Bién LNTDP 58.6 46.8 51.1 51.7
ROA 2.6 25 22 22
Chat lugng tai san (%) ROE 246 235 206 20.1
Ty 1é ng xau 1.09 1.60 1.30 120 Thanh khoan
Ty Ié ng xau rong 2.79 3.88 430 320  LDR(loai trlr GTCG) 101.1 105.6 103.7 105.1
Ty I& bao phti ng'xau 23303 11698 13235 131.05 Chovaytréntaisan 61.6 635 62.0 63.7
Du phong trén tng du ng 2.07 1.56 146 137 Capital adequacy
Chi phi tin dung (% t8ng cho vay) 1.75 1.00 1.36 120  CAR 15%  107%  11.1% 11.1%
Chi phitin dung (% téng tin dung) 1.18 0.67 1.02 091  Tier1 100%  100%  102% 10.2%
Chi s6 trén méi c8 phi€u (VNB) Tier2 1.5% 0.7% 0.9% 0.9%
EPS (theo béo c4o) Hiéu qua hoat ddng kinh doanh
EPS (trung binh) 3673 3764 3539 3776  Chiphitrénthunhap 325 315 288 280
GTSS 16,727 17604 18985 20,732 Chi phitrén tai san 2.0 1.6 14 14
Loi nhudn trudc dy phong/CP 6,466 5,896 6,139 6,331
CAtirc 0 0 0 0

Ngudn: MBB, Mirae Asset Vietnam Research estimates
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Lich s&r khuyé&n nghij va gid muc tiéu 2 nam gan nhat

Cdng ty (méa c6 phiéu) Ngay Khuyénnghi  Gia muctiéu
Ngan hang TMCP Quéan Déi 3/14/2024 Mua 26,700 3(3/?(5’0) MBB VN 12M target price
Ngén hang TMCP Quéan Dji 12/12/2023 Mua 22,500
20,000 W
10,000 +
0
Sep23 Nov23 Jan24 Mar24 May24 Jul24 Sep24
Hé théng khuyén nghij c6 phiéu Thang danh gia nganh
Mua : Lgi nhuan ky vong tir 20% trd [én Tich Cuc : Cacyéu t6 ca ban thuan lgi hoac dang cai thién
Tang Ty Trong  : Lgi nhuan ky vong tir 10% trd [én Trung Tinh : Cac yéu t6 co ban 8n dinh va du kién khong cé thay déi trong yéu
Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thuan loi hodc theo xu hudng xau
Béan : Lgi nhuén ky vong tir -10% trd xudng

* Hé théng khuyén nghi clia chiing tdi dya trén Igi nhuan ky vong vé tang trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuang phép dinh gia dugc dé cap trong bao cao, mot phan dua trén du phdng clia ngudi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gid muc tiéu c6 thé chiu tdc dong tlr cac rai ro lién quan dén c6 phiéu, doanh nghiép, cling nhu diéu kién thi trudng, vi mé néi chung.

Khuyén cao
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khang c6 bat ky Igi ich dac biét lién quan dén doanh nghiép chti thé va khéng s& hiru trén 1% s& lugng ¢ phiéu dang luu hanh
clia doanh nghiép chu thé.

Xéc nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao cdo ndy phan anh ding quan diém c& nhan céc té chirc phat
hanh va chirng khoan trong béo cao va (i) khdng c6 phan thii lao nao clia chuyén vién phan tich d&, dang, hodc sé truc tiép hay gian ti€p c lién quan dén cac khuyén nghi hay quan
diém thé hién trong bao cdo nay. Tuong ty nhu cac nhan vién trong cdng ty, Chuyén vién phan tich nhan dugc thu lao dya trén doanh thu va Igi nhudn téng thé ctia Chirng Khoan Mirae
Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu bd phan Mai gidi té chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thai diém phat hanh bao cdo, Chuyén
vién phan tich khéng biét vé bat ky xung dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hodc Chirng Khoan Mirae Asset.

Tuyén b8 mién trir trach nhiém

B4o cdo nay dugc cdng bé bdi Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nuée Cong hoa xa hoi
chu nghfia Viét Nam va 1a thanh vién ctia S& giao dich chiing khoén Viét Nam. Théng tin va y kién trong bao co nay da dugc téng hgp mot cach thién chi va tir cac ngudn dugc cho la
dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh mot cach doc 1ap va MAS khong cam doan, dai dién hodc bado dam, ré rang hay ngu y, vé tinh cdng bang, chinh xac, day dd
hodc tinh dang d4n cda thong tin va y kién trong bao cdo nay hodc clia bt ky ban dich nao tir tiéng Anh sang tiéng Viét. Trong trudng hgp ban dich tiéng Anh clia bao cdo dugc chudn
bi béng ti€ng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cap cho nha dau tu trudc khi thuc hién bao cdo nay. Béi tugng du kién clia bao cdo nay la cac nha dau tu t8
chirc chuyén nghiép, c6 kién thirc co ban vé mai trudng kinh doanh dia phuong, cac théng 1& chung, ludt va nguyén tac ké toan va khéng cé d8i tugng nao nhan hodc str dung bao cao
nay vi pham bét ky luat va quy dinh nao hodc quy dinh ctia MAS va cac bén lién két, chi nhanh d6i vai cac yéu cau dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc
hodc sir dung bat ky thong tin nao tir day. Bdo cdo nay chi danh cho muc dich thang tin chung, khéng phai va s& khéng dugc hiéu 1a mét 16i d& nghj hodc mét 16 mdi chao dé thuc hién
bat cl giao dich chirng khoan hodc céng cu tai chinh nao khac. Bo cdo nay khdng phai la 16i khuyén dau tu cho bat ky d6i tugng nao va déi tugng dé sé khéng dugc coi la khach hang
clia MAS khi nhan dugc bao céo nay. Bdo cdo nay khong tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé clia cac khach hang ca nhan. Khéng dugc dya vao bao céo
nay dé thuc hién quyét dinh ddc 1ap. Théng tin va y kién c6 trong bao cao nay c6 gia tri ké tir ngay cong bé va c6 thé thay d6i ma khdng can théng bao trudc. Gia va gia tri clia cac khoan
dau tu dugc d@ cap trong béo céo nay va thu nhap tir cac khodn dau tu d6 cé thé gidm gid hodc tang gid, va cac nha dau tu cé thé phai chiu thua 16 cho cac khodn dau tu. Hiéu suét
trong qua kh(r khéng phai 1a hudng dan cho hiéu sudt trong tuang lai. Lgi nhuén trong tuang lai khéng dugc dam bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va giam
d6éc, can bd nhan vién va dai dién clia ho khdng chiu bat ky trach nhiém phép Iy nao déi véi bat ky tén that nao phét sinh tir viéc s&r dung béo céo nay. MAS cé thé da dua ra cac bao céo
khac khéng nhat quan va dua ra két luan khac véi cac y ki€n dugc trinh bay trong bao céo nay. Cac bdo cao c6 thé phan anh cac gia dinh, quan diém va phuong phap phan tich khac
nhau clia cac nha phan tich. MAS cé thé dua ra cac quyét dinh dau tu khéng phu hgp véi cac y kién va quan diém dugc trinh bay trong bao cédo nghién clru ndy. MAS, cac chi nhanh va
gidm déc¢, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky IGc nao va cé thé thuc hién mua hodc ban, hodc & nghi mua hodc ban bat ky chirng khoan
nao nhu vay hodc cac cdng cu tai chinh khac tly tirng thai diém trén thj trudng hodc theo cach khac, trong tirng trudng hgp, vai tu cach 1a bén ty doanh hodc méi gidi. MAS va céc chi
nhanh cé thé da c6, hodc cé thé tham gia vao cac méi quan hé kinh doanh vdi cac cdng ty dé cung cdp cac dich vu ngan hang dau tu, tao 1ap thj trudng hodc cac dich vu tai chinh khéc
dugc cho phép theo lut va quy dinh hién hanh. Khéng mét phan nao clia bdo cdo nay c6 thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc nao hoac dugc
phan phdi lai hodc xuat ban, toan bd hoac mét phan, ma khéng cé sy déng y trudc bang van ban ctiia MAS.
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