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Cap nhat KQKD 6T.2024

MBB van dang tap trung ngudn Iuc cho ting trudng tin dung tir nhém khach hang 13 cac
doanh nghiép hoat dong trong finh vurc thuong mai va cac hd kinh doanh. Cudi 06.2024, tong
tin dung cla MB dat 697,423 ty dong, ting 15% YoY. Tong tién gti dat 618,618 ty dong
dat muc tdng 30% YoV, tién gli cd nhan tang Ién muc 373,462 ty dong. Tién gli khdng ky
han tang 40% YoY, chi s6 CASA dat 37.2%, cao nhat toan nganh.

Gid cao nhat 52 tun (VND/CP) 25,600 . . Y . .
« Két thuc 6T.2024, thu nh3p I3i thuan cuia MBB dat 19,593 ty dong (-0.6% YaoY) va NIM giam
Gid thap nhat 52 tudn (VND/CP) 16600 con 4.5%. K&t qua nay do thu nhap I3i tir ching khodn no gidm tr 6,796 ty ddng con 4,709
V6n héa (Ty VND) 127352 ty ddng, tuong duong muc gidm -30%YoY, cac khodn thu nhap I3i khac khong cé thay ddi
SLCP luu hanh (tricu CP) 5,306 I6n. Téng thu nhap hoat dong clia MBB dat 26,1467 ty ddng, tdng +11.3% nho 13i thuan tir
: hoat dong mua ban ching khodn kinh doanh va hoat dong dich vuy. Chi phi dyr phong rdi ro
KLGD BQ 3 thang (triéu CP) = tin dung t8ng manh 54.4% trong Q2.2024 do khach vay bi 3nh hudng tr cudi 2023. K&t
Freefloat 55.00% quy, MBB hoan thanh 47% muc tiéu LNTT (28,500 ty déng) nam 2024.
Vén diéu 18 (ty VND) 52,871 « K&t thic Q2.2024, ty 1& ng xau cla MB ting nhe 18n 1.64%. Theo MBB, nhém Bat déng san
A ape o 320 chi s& chiém t6i da 10% du ng. Hé s6 an toan vén (CAR) dat 11.1%. Ty 18 bao phi ng xau
TY 1€ scrhiu nude ngoai (%) 233;//0 trong Q2.2024 dat 102% vuot chi tiéu 100% ma ngan hang dé ra.
0

Gidi han room nuéc ngoai (%)

Dién bién gi&

Trién vong dau tu

MB duy tri chién lugc kinh doanh theo hudng tap trung vao mang khach hang ca nhan. Hét
06.2024, s8 lugng khach hang da tang 18n muc 28 triéu khach hang va hudng dén cdt mdc

VND ‘000 CP - N A s s . RN

30,000 50000 30 triéu khdch vao cubi 2024 nhd vao cdc san phém ngan hang s cung hé sinh thai sé phu

' 70'000 hop véi khach hang dugc trién khai tir 2019. Thoi gian t6i, MBB s& tiép tuc trién khai cac

25,000 eo’ooo dich vy Banking-as-a-service (Baas) dé khai thac va mé réng thém tép khach hang.

20,000 50,000 Dinh gia: Chung t6i khuyé&n nghi MUA ¢6 phiéu MBB véi gid muyc tiéu 29,000 dng/CP, ting 13.5%

15,000 40,000 so Vi gid déng clra ngay 21/10/2024 la 25,550 dong/CP. Mic P/B myc tiéu Ia 1.44x cling Ia muc
10000 30,000 trung binh gitra P/B so sanh (1.48x) va P/B lich st (1.40x).

20,000 RUi ro: (1) Thdng tur 06/2024/TT-NHNN tiép tuc cho phép gidn ng va gilt nguyén nhém ng khién

>000 10,000 no xau thuc t& cé thé cao hon ng xau ndi bang; (2) tinh hinh chinh trj phic tap c6 thé khign cac
0 o . tai san tai chinh 6 bién déng I6n va anh hudng dén KQKD.

8 I 8 % R < Chi tiéu tai chinh 2024F

Thu nhap 13i thuan (NIl) (Ty VND) 36,023 38,684 53,520 60,591

Thdng tin co ban vé cng ty Thu nhap HBDV (Ty VND) 7,296 6,137 8,028 8,594

Ngan hang TMCP Quan D41 (MBB) 3 mdt trong TEU rlhép tr:uérj khac ) , (T? VND) 3,160 2,052 2,934 2,855
it TOAT S e T e e G e i LT/(IO) thuan tr hoat dong khac (Ty VND) 2,274 2,485 2,378 2422
Nam, duogc thanh 1p ndm 1994. MBB hoat déng Toéng thu nhap hoat djng (TOI) (Ty VND) 45,593 47,306 63,926 71,607
da dang trong céc finh vyc tai chinh, bao gém Chi phi hoat dong (TY UND) (14816) (14913)  (23.911) (26,938)
ngan hang ban 1&, ngan hang doanh nghiép, dich LN thudn trude du phong rdi ro (Ty VND) 30,777 32,393 40,015 44,669
vy dau tu va b3o hiém. Véi mang Iuéi hon 300 chi Chi phi dy phong rui ro tin dung (Ty VND) (6,087) (9,926) (11,415) (13,128)
nhanh va phong giao dich trén toan qudc, MBB Téng loi nhuan trudc thué (TY VND) 22,729 26,306 30,089 33,254
cung cap dich vy tai chinh cho ca nhan va doanh Loi nhuan sau thué (Ty VND) 18,155 21,054 24,120 26,658
nghiép. Ngan hang nay ddc biét chd trong phat NIM (%) 5.3% 43% 4.7% 4.7%
trién dich vu s6 h?a, huc’rrlg dén muc tiéu tré NI/TOI (%) 79.0% 81.8% 83.7% 84.6%
thanh ngan hang sb hang dau tai Viét Nam. R (%) (32.5%) (31.5%) (37.4%) (37.6%)

Nguén: Fiinpro, TPS Research .
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T6ng quan vé& Ngan hang TMCP Quan Ddi
« Ngan hang Quan doi (MBB) hién cé vén diéu Ié dat 56,103 ty ddng (tinh dén thang 06.2024), khang dinh vj thé
viig chéc trong hé thdng ngan hang thuong mai cd phan tai Vit Nam khi ding tht 5 vé quy md von. Stc manh
tai chinh clia MBB dugc cac t6 chiic x8p hang quéc t& ghi nhan véi diém x&p hang tin dung dat mic BB (8n dinh)
tU Fitch Ratings va muc Ba3 (6n dinh) d&n tir t6 chic Moody's vao cudi 2023.

« Tinh dén 12/2023, MBBank dang hoat ddng véi 319 chi nhanh va phong giao dich, trong dé bao gém 3 chi
nhanh nudc ngoai tai Lao, Campuchia va Myanmar, cung véi mdt van phong dai dién tai Nga. Khu vuc hoat dong
chinh cla ngdn hang van tap trung ch y&u & Ha Ngi va TP. Hd Chi Minh, véi s6 lugng 71 diém giao dich tai Ha
NGi va 52 diém giao dich tai TP. H6 Chi Minh, chiém khoang 38% tng s6 diém giao dich.

Thj phan tin dyng MBB S0 v6i tdng du ng tin I Co cu ¢ ddng clia MBB
dung ngan hang niém yét o
= T3p doan Viettel = SCIC
BD AGRB ~ CTG * VCB WMBB = VPB mTCB " Khc = Vietnam Saigon Newport Corp.
= Pyn Elite Fund (Non-UCITS) J.JP.MORGAN SECURITIES PLC
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Nguén: Finn, MBB, TPS Research

Tinh hinh két qua kinh doanh cGa MBB 6T.2024
Tinh hinh tin dyng 6T7.2024
« K&t thic nlra d3u 2024 t6ng mur tin dung cia ngan hang MB da dat 697,423 ty ddng, ghi nhan muc ting trudng

tin dung 10.4%. Trong d6, hd kinh doanh ¢ nhan dat 291,445 ty dong, tang 5.7% YoY, la nhém khach hang c6
muec du no tin dung cao nhat, chiém 42% du no trong co cau khach hang cda ngan hang MB. Theo sau |a 2 nhém
khach hang doanh nghiép CTCP va TNHH Ian lugt dat 201,935 va 107,282 ty ddng, tuong tng muc tang 16.3%
YoY va 10.6% YoY, chiém Ian lugc 29% va 15% du ng. C6 thé thay MBB dang hudng tdi khdi khach hang ca nhan
va céc chién lugc kinh doanh clia MB s& tap trung vao nhém nay nho hé sinh thai cdia ngan hang.

« Dai véi co cau cho vay khach hang theo nganh, két thic 06.2024, nganh thuong mai chiém ty trong 16n nhat
trong co cau tin dung cla ngan hang MB v6i 28%, dat 189,552 ty ddng, tang +32% YoY. Dich vu céng dong va
¢a nhdn dat muc du no tin dung 152,594 ti ddng, chiém 27% tdng du ng cho vay khach hang, song ghi nhan
muc t3ng trudng thap hon dat +15% YoY. Trudc ddy nganh Djch vu cdng déng va cd nhdn lubn ¢ du no cho
vay khach hang cao nhat trong co cdu nganh. Tuy nhién, tinh d&n thoi diém hién tai, nganh 7huong maida vugt
lén va chiém ty trong I6n nhat véi ting trudng an tuong. Cu thé, tirndm 2019 tdng muc tdng du no cho vay clia
nganh 7huvong maidat 132,734 ty dong trong khi dé muc tang cla Dich vu céng déng va ca nhdnchi dat 97,187
ty dong, tham chi thap hon nganh San xudt dat 106,322 ty dong.
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Mrc tang cdia du ng tin dyng theo nhém

I Co c3u tin dyng MBB theo khich hang
khéch hang tir 2019 - 6T2024 (ty ddng)
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Nguén: MBB, TPS Research
Tinh hinh huy ddng 6T.2024

. Trong 6 thang dau ndm, tong tién gl dat 618,618 ty ddng, ting hon 30% YoY va déng gép dén 87% tng muc
tang co cau no phai tra. Tinh tlr 2019, tién gl khach hang da ghi nhan mc ting khodng 345,908 ty dong trong
khi cdc ngudn huy déng khac tang it hon khoang 166,881 ty dong. Tinh d&n cudi 06.2024, co cau tién gui cda
ngan hang MB dat 70% trong co cau ng phai tra cda MB.

« Trong vong hon 5 ndm qua, co cau tién gl khach hang cling c6 su chuyén dich I6n tir cac t6 chic kinh t& sang
cac ca nhan. Cy thé tir 2019 dén hét 06.2024, tdng muc tién gl ca nhan da tang tir 119,769 ty dong lén muc
373,462 ty dong, ghi nhan ting 212% trong khi tién gl tr cac t6 chic kinh t& chi ting tir 152,940 ty ddng lén
muc 245,156 ty dong dat muc ting trudng 60%. K&t thic 06.2024, tién gl tir cd nhan d3 dat mic 60% tdng
muc tién gl khach hang trong khi cac t6 chic kinh t& d3 gidm tir mic 56% trong 2019 xudng con 40%.
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« (6 th8 thay chién lugc kinh doanh clia MBB trong nhiing ndm tré lai day d3 ¢ su chuyén dich co cau tién gui
khéach hang tir nhém t8 chic kinh t& sang ca nhan. Nho dé, tién gl khong ky han clia MBB d3 dat 230,210 ty
ddng, tuong duong muc t3ng 1an lugt 40% YoY va 149% tir 2019 — 06.2024. Tién gui c6 ky han dat 379,611
ty déng vao 06.2024, ghi nhan muc ting 27% YoY va 126% (tir 2019). C6 thé thay chinh su chuyén dich vé co
cau khach hang d3 gitp cho MBB van duy tri dugc mic CASA rat cao 1a 37.2% vao cudi thang 06. 2024 ma van
gilt duoc muc tang trudng tién gdi hang ndm 6n dinh.

I Huy dong MBB theo phuong thirc huy dong I Co c&u huy dong cia MBB
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K&t qua kinh doanh 6T.2024
« 6 thang ddu ndm 2024, thu nhap tir 13i dat 33,213 ty dong gidm -4,6% YoY va dong thai chi phi 13i cling ghi
nhan giam -9,9% YoY con 13,620 ty dong dan dén thu nhap I3 thudn cia MBB dat 19,593 ty déng, gidm -0.6%
YoY. Ty I8 NIM dat 4.5%, gidam hon 50 diém co ban. C6 thé hiéu didu nay 1 do chinh sach tién té néi 1ong tu
ngan hang nha nudc va chd truong gilt 13i suat diéu hanh & nén thap trong 6 thang dau 2024 d3 khién thu nhap
tr I3i va chi phi 13i ddng loat gidm mac du tién gdi khach hang va cho vay khach hang c6 cing mic tdng an tuong
hon 30% YoY.

I K&t qud hoat ddng kinh doanh ngan hang I Chi phi HDKD clia ngan hang MB
N Thu nhap [8i thuan (NII) | 5i/L5 thudn HDDV (NFI) = T6ng loi nhudn trudc thué Chi phi hoat déng
I | 3i/L5 khac e NIM (%) (cO't phai) Dy phong rui ro tin dung CIR (%) (cot phai)
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Ngubn: MBB, TPS Research

K&t qud hoat ddng kinh doanh trong nia diu 2024

Pon v tinh: tj déng 1H2023 | 1H2024 | Thay dé

Thu nhap 13 thudn (NIT) 19,709 19,593 -06% | Thunhap tlrlai c6 mic giam -5% YoY
do thu I3i tU ching khodn ng giam manh

tlr 6,796 ty dong con 4,709 ty dong
NIM 2.59% 2.06% -53bps (gidm -31% YoVY).
- Tai san c6 kha nang sinh 13i tuy tang
+25% YoY, déng gép chi y&u béi khoan
Thu nhép tU I3 34,823 33,213 -5% muc cho vay khach hang +30.8% YoY.
Tuy nhién, do nhu cau tin dung thap (-
0.7% TTTD toan hé thdng 2 thang dau
nam), MBB d3 phai cé nhiing chién dich
Chi phi I3 -15,115.41 -13,619.79 -10% hd tro 13i sust cling nhu cac san pham
chiét khau I3i suat khién bién NIM giam.
- MBB tiép tuc hudng loi tir hé sinh thai
s vai s8 lugng khach tang tir 26 triéu
|én 28 triéu khach, qua dé tang Doanh
Thu nhap HBDV 1,550 2,299 +48.3% thu tUr dich vy thanh todn (gan 180 ty
déng), va dich vu tu van (hon 200 ty
ddng) cling nhu cac hoat déng dich vu
khac tang hon 400 ty déng.

Thu nhap ngoai 13i khc 1,099 2,830 +157.5%
L&i/(18) thuan tir hoat dong khac 1,133 1,423 +25.7%
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Tdng thu nhap hoat dong (TOI) 23,491 26,146 +11.3%
Chi phi hoat dong (7,703) (8,005) +3.9%
LN thudn trudc du phong rdi ro 15,787 18,141 +14.9%

-Ty |18 no x3u ting gan 20 diém co ban
do khach hang gdp nhiéu kho khan tir

Chi phi du phong rdi ro tin dung (3,052) (4,713) +54.4% cudi 2023. Tuy nhién, trong nam 2024,
MBB cho biét s& gilt murc ty 18 ng xau
muc tiéu 1.7%

Tdng lgi nhuan trudc thud 12,735 13,428 +5.4%
Loi nhuan sau thué 10,188 10,726 +5.3%
LN c8 dong cong ty me 9,917 10,559 +6.5%

Ngubn: MBB, TPS Research
Piém nhan dau tu
Chién Iugc kinh doanh tap trung phét trién nhém khach hang cd nhan mang lai hiéu qua
« Trong 5 ndm gan nhat, cd thé thay chién luge kinh doanh clia ngan hang MB tap trung vao nhém khéch hang ca
nhan. Cy thé, cudi 06.2024, tién gui khong ky han khéc ctia khach hang clia MBB dat 230,210 ty ddng chi ding
sau nhém ngan hang Big4. Trong khi dé, tién g khéng ky han cla MBB vao 2019 chi dat 92,352 ty dong,
ngang véi lugng tién gl clia TCB va cao hon khdng dang ké so véi nhém cac ngan hang thuong mai khac. Phan
I6n sy thay d6i dang ké nay c6 thé thay rd ké tirkhi MBB thyc hién chuyén déi s8 vao gilta 2019. C6 thé thay
lugng khach hang méi cia ngan hang MB ting manh dinh diém vao ndm 2022 va 2023 véi Ian luot 13 6.9 trieu
va 6.3 triéu khach hang méi. Tinh d&n thoi diém hién tai, ngan hang MB ghi nhan t8ng s6 lugng khach hang dat
hon 28 triéu khach va dang tién dén cdt mdc 30 triéu khach vao cubi nam 2024.

« Nho vao lugng khach hang ca nhan 16n, ty sudt CASA cla ngan hang MB dang ding dau trong nganh dat hon
37%, x&p sau la TCB va VPB vén ciing rat manh trong mang chuyén ddi s3, 1an lugt dat 36% va 33% vao cudi
06.2024. C6 thé néi rang véi chién lugc kinh doanh tap trung vao khai khach hang ca nhan khéng chi gitip ngan
hang MB ¢ luong tién gui I6n ma con gip cho ngdn hang nay c6 ti sudt CASA cuc ky t6t, gitp giam ap lyc NIM
dé c6 nhiéu chinh sach gia va san pham cho vay t5t hon.

« V6i k8t qua rat kha quan nhu vay, MBB tiép tyc tich cuc phét trién md hinh Banking-as-a-Service (BAAS) von d3
dugc trién khai tir 2021 cho phép cac ddi tac thi ba két ndi véi hé thong clia Ngan hang théng qua API dé cung
cap tryc tiép cac dich vu tai chinh - ngan hang t6i khach hang trén hé théng (ng dung/nén tang cua ddi tac gitp
thu hat thém nhiéu khach hang méi cling nhu md réng dé phd va tiép tyc theo dudi chién luge kinh doanh nay
trong tuong lai. Tinh dén hét ndm 2023, MB da cd 12,688 khach hang st dung hé thdng nay. Du kién dén hét
nam 2024, MB c¢6 150,000 khach hang, doanh s& giao dich qua BAAS du kién dat 500,000 ty dong, git vi tri s6
1 thj truong. BAAS 1a dich vu ddc biét phu hop véi cac doanh nghiép chudi khi gidp qua trinh ban hang tu déng
héa nhanh chéng.
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VCB BD ===-- CTG
V(B BID (8]
— e Tce it (ty déng) — BB Tc8 ACB
----- STB vPB L STB vPB TPB
50% 500,000
0,
40% 37% 400,000
36%
33%
30% 300,000
230,210
Laaas XS >SS 2
20% BT O Tt Tl 200,000
10% 100,000
0% 0
2019 2020 2021 2022 2023 6T/2024 2019 2020 2021 2022 2023 6T/2024
I S6 lugng khach hang cla MBB theo ting ndm Mot s6 du an Banking-as-a-service MBB da trién khai

B S@ khéch hang cli B S§ lugng khich hang méi trong ndm B B bu
thé MB BANK vs Vi MOMO

e Giol thigu ban bo
ihn qu siéu u dai

(triéu khach)
MB thuc hién
2 A AN
» ChUyen dOI SO LIEN KET TAI KHOAN MB
30 ) SHOPEEPAY NOAY
25 Sl v 111K feik
20
13.2
15
10 7.0
4.0
5 I viettel
money
0 e
ST Vay Tién MB Bank Trén V
G

VIETTEL MONEY ’,

Nguén: MBB, TPS Research

Tinh hinh vi md cai thién
« Tinh dén thoi diém hién tai, nhém khach hang nganh thuong mai chiém ty trong 16n nhat trong co cu tin dung
clia MBB véi 132,734 ty ddng, dat 34% trong tdng du ng tin dung MB. Cac khach hangnganh Dich v cong dong
& cd nhén, Sén xudtva B3t dong s3n theo sau 1an lugt dat 97,187 ty dong, 106,322 ty dong, 39,554 ty dong,
chiém I4n lugt 23%, 25%, loai 9% tong du ng. Trong Q1 va Q2.2024, GDP toan nén kinh t& dat 5.7% va 6.9%,
ghi nhan sy cai thién dang ké so véi ndm 2023. Trong d6 cac nhém nganh Cong nghidp ché bién ché taova Dich
v luu trit & dn uéng cé muc ting dang ké, dat 10% va 11.3% trong Q2.2024. Nhém B3t dong sdn van con gip
nhiéu khé khan chi tang 3.1%, song d3 thé hién sy phuc hdi I6n so véi muc -0.9% trong Q2.2023. C6 thé thay
cac nganh nghé c6 déng gép 16n vao du no tin dung clia MB déu c6 sy phuc hdi déng ké tir mic nén thap 2023.
Do d6, su phuc hdi kinh t& s& dan d&n nhu cdu va tin dung I6n hon trong cac quy tdi. Chi cé nganh B3t dong sdn
van dang tiép tuc cé muc ting khiém t8n, tuy nhién, do co cau tin dung ctia nganh nay chi chiém 9% trong tdng
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co cau cla ngan hang MB nén muc tang trudng thap cla nganh B3t ddng sén s& khéng anh hudng nhiéu dén
tang trudng tin dung ctia ngan hang.

« Bén canh su phuc hdi tang trudng GDP, chi s6 san xuat c6ng nghiép PMI cling ghi nhan tang trudng kha quan.
Dic biét, trong 2 thang gan nhat, PMI [udn dat trén mic 54 diém, cho thay sy phuc hdi clia nganh san xuat va
sd lugng don hang. Tang trudng tin dung toan nén kinh t& cling theo dé tang manh tU mic -0,7% dau ndm 1&n
muc 5.9% vao 07.2024. Tuy tang trudng tin dung ndm nay du kién s& khé dat duoc muc 15% chi tiéu cdia ngan
hang nha nudc, nhung nén kinh t& da bat nhip dugc véi tdng trudng tich cuc gan day cla PMI sé 1a tién dé cho
TTTD cai thién dang ké trong nlra sau 2024 va dau 2025.

« Gan day, cuc du trit lién bang Hoa Ky (FED), d3 quyét dinh cat giam I3i sudt 1an dau tién sau 4 nam voi muc gidm
50 diém co ban, cao hon so véi mic du kién 13 25 diém co ban. Didu ndy gip ngan hang nha nudc ¢ thé tiép
tuc duy tri cht truong chinh sach tién té néi 16ng do ap Iuc tai khdng con qué cing thang nhu ddu ndm. Trong
vong hon 1 ndm vira qua, cé thé thay ngan hang nha nudc da c6 ging gitt 1i sudt tai cap von & mac 4.5%. Didu
nay d3 gidp ting trudng GDP va PMI c¢d nhiing chuyén bién tich cuc. Do dé viéc gitt 13i suat diéu hanh & mic nén
thap nhu hién tai sé& gitp hd tro 13i vay cho cac doanh nghiép tir d6 thic ddy tang trudng tin dung nhdm hudng
dén muc 15% nhu chi tiéu da dé ra vao dau nam.

I Tang trudng GJDP toan nén kinh t& va mdt s I Cocautin dung theo nganh cia MBB
nganh nghé noi bat
9 g Q 26,996 _
2 Tang trudng GDP toan nén kinh t€ M Céng nghiép ché bién, ché tao 39 554 12219 W Thuong mai
W Djch vu luu trd va 3n udng W Hoat ddng kinh doanh bat dong san 8 457 W Dich vy cdng dong va ca
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1
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Nguén: MBB, TPS Research

Chat lugng tai sdn
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« K&t thuc 6 thang ddu nam 2024, ty 18 ng xau ndi bang dat 1,64%, tdng nhe so véi dau ndm & muc 1,6%. Theo
chia sé tirban 13nh dao ctia ngdn hang MB, ngan hang kién quyét sé gitt muec ty 18 ng xau & mic dudi 1.7%. Trong
d6 nhém bat ddng san sé chiém t3i da khoang 10% du ng ngan hang, cu thé MBB sé& duy tri 8 @&n 9% du no va
trich ra bién 1% danh cho cac co hdi kinh doanh tap trung chi y&u vao cac khach hang cé phuong an kha thi
cung ty 18 ng x3u bat ddng san thap.

« K&t thic nra ddu ndm, hé s8 an toan von CAR ctia ngan hang MB dat 11.1%, ting kha dang ké so véi mic 10.7%
vao cudi 2023. Trong giai doan hién tai, MB dang tién hanh trién khai BASEL Il nhdm nang cao nang Iyc quan
tri rdi ro. Mot trong s6 cac yéu cdu d3 trién khai chudn muc ndy 13 hé s6 CAR (bao gém ca viing dém bao toan
von) 13 10,5%. Nhu vay tinh dén thoi diém hién tai MB van dang thod man yéu ciu CAR dé trién khai chudn muc
BASEL Ill. Ngoai ra, trong ky Analyst Meeting gan nhat, MB ciing chia sé trong ndm nay ngan hang sé trich 18p
100% du phong rii ro ng xau va gitt quan diém két qua kinh doanh than trong trong ndm nay.

I Co cu nhém ng ctia ngdn hang MBB

mm— No x3u c6 kha ndng mat vén
No dudi tiéu chuan
m— o d0 tiéu chudn
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No can chi y
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Ngudn: MBB, TPS Research

Cap nhét tinh hinh mét sé khoan vay vdi nhdm Bat Béng San duoc MBB chia sé:

« V6i nhém Novaland, MBB d3 gidm thém 1,500 ty dong tlr ndm ngodi d&n nam nay. Ca 3 dy an dang cho vay déu
dang c6 nhiing tién trién tot. (1) Dy dn & Novaland Phan Thiét dang 6 dau hiéu tich cuc va khéng c6 van dé
phdp 1y, chi dang trong tién trinh xac dinh gid dat theo Luat Dat dai mai. (2) du an Aqua City cta Novaland, MB
theo ddi thuong xuyén dé hoan chinh thd tuc phap 1y, 1a mot trong nhiing du an duoc Chinh phd [am diém tho
g8 kho khan cho nganh bat d@ong san. (3) Du &n & Viing Tau hoan toan du gidy to, dang trong qua trinh ban hang.

« V6i nhém Sungroup, MBB ch( yéu tap trung vao cac du an lién quan du lich nhu Fansipan hay Ba Pen, nhiing duy
an cd thit k& trién khai, luong khach hang 6n dinh, dong tién déu dan. Cac dy &n bat dong san clia Sungroup tai
MB c6 tham gia quy mo thap, MBB kiém soét duoc chat lugng.

« V6i nhém Vingroup, MBB kiém soat chit ché va chi tap trung vao cac du an ¢ phap ly ddy dd va dugc trién khai
& sdn pham cudi cing. Hau hét cac du an trién khai véi Vingroup tra no rat nhanh.
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« MBB cho biét tai sdn ddm bdo clia nhém 4 doanh nghiép nay gap 3 1an so vai quy md du ng cho vay, do dé MB
tu tin c6 thé kiém soét tién do theo timg du an.
Dinh gid
«  Chung t6i dua ra muc gid myc tiéu cho MBB I 29,000 ddng/CP, upside +13.5% so vé6i mic gia déng clra ngay
21/10/2024 13 25,550 dong/CP. Dya trén phuong phap dinh gid P/B lich st va P/B so sanh véi cac ngan
hang thuong mai khac tai Viét Nam, ching t6i dua ra mitc P/B muc tiéu cia ngan hang MB & miic 1.44x la

mic trung binh gilta 2 muc P/B so sénh (1.48x) va P/B lich st (1.40x). Do dé, ching t6i dua ra khuyé&n nghi
MUA véi c6 phigu MBB.

Phuona phép P/B Théng ké P/B lich st (2019-2024

Book value 18,575 P/B Trung binh 5 nam 1.4x
P/B Muc tiéu 1.44x P/B cao nhat 2.4x
P léch chuan (std) 5,444 P/B thap nhat 0.8x
+1 std 24,020 Do léch chuan (std) 0.3x

1 EXEIY P/s vyc i
265800

Tong tai sn (ty ddng) Du ng tin dung KH (ty déng) P/B (14.10.2024)

2,521,071 1,844,886 2.15x
CTG 2,161,436 1,543,489 1.42x
V(B 1,905,639 1,334,762 2.82x
TCB 908,307 584,713 1.25x
VPB 864,393 609,031 1.2x
ACB 769,679 543,853 1.52x
STB 717,313 507,883 1.29x
SHB 659,862 452,462 0.7x
HDB 624,443 381,420 1.56x
LPB 442,583 313,167 2.22X
VIB 430,962 273,996 1.49x
TPB 361,555 210,530 1.3x
MSB 295,538 163,382 0.98x
SSB 280,658 183,237 1.48x
0CB 238,884 150,107 1.03x
NAB 228,917 154,676 1.26x
EIB 211,999 149,729 1.49x

P/B Myc tiéu (HSX: MBB)

Nguédn: Fiinpro, TPS Research
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Rai ro

« Tinh hinh ng xau cta ngdn hang MB dang cé dau hiéu tdng do c6 nhiéu khach hang gap khé khan trong ndra dau
2024 khién ng xau ngan hang tang Ién muc 1.7%. Mac du ngan hang MB dang c6 nhiing bién phap tang trudng
tin dung an toan nhung nhiéu khach hang cii trong du no tin dung hién tai van dang gap khé khan. Méi day,
thdng tu 06/2024/TT-NHNN (Thdng tu 06) huéng dan cac ngan hang tiép tuc gidn ng d&n hét 31.12.2024 déng
thoi gitr nguyén nhém ng va phan loai ng ¢ thé khign cho cac chi s6 an toan tai chinh khdng phan &nh hoan
toan kha ndng tra no cla khach hang, dan dén viéc ty |é no xau thuc t& cao hon ty 1& no xau ndi bang.

« Tinh hinh chinh trj tai Ukraine va tai Trung D6ng dang dién bién hét st phic tap khién cac hang héa mang tinh
dau co nhu vang, ddu md, vv. cling nhu ty gid c6 muc bién déng I6n khién cac hoat dong kinh doanh lién quan
dén ngoai hdi anh hudng dén k&t qua kinh doanh ngan hang.
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PHU LUC

Bang can ddi k& toan 2019 2020 2021 2022 2023 2024F 2025F
TONG TAI SAN 411,488 494982 607,40 728532 944954 1178343 1327514
Tién mat, vang bac, da quy 2,344 3,109 3,475 3,744 3,675 4,013 4013
Tién g0 tai NHNN 14347 17297 38051 39655 66322 84,278 96,007
Tién gui va cho vay cac 39691 47889 35983 32937 46344 86,732 82,450

TCTD khac
Chang khoan kinh doanh 1,168 3,085 7,575 4106 44251 13,601 13,601
Long cuPS va tai san tai 15 37 274 70 141 179 179

chinh khac
Cho vay khéch hang 247,130 293943 354797 448599 599579 763567 878,102
Hoat dong mua ng - - 2 1,007 1,790 1,565 1,565
Ching khoan dau tu 85629 99714 128806 159,580 147,923 184730 212439
G6p v6n, ddu tu dai han 887 885 803 625 616 644 644
Tai san c§ dinh 2,798 4311 4678 5,074 4,854 5,393 5,449
Tai sdn C6 khac 17,447 24465 32426 32901 29218 33,550 32,980
NQ VA VON CHO SO HOU 411,488 494982 607,140 728532 944954 1,78343 1327514
T8ng ng phai tr3 371602 444883 544654 648919 848242 1,054,153 1,190616
Cac khoan no chinh phu 17 15 262 32 9 112 112

va NHNN Viét Nam
. Tiengui va vay csc T0 50314 50876 59560 65117 99810 126834 132379
chic tin dung khac

Tién gli cda khach hang 272,710 310,960 384,692 443,606 567,533 749,891 862,375

Phat hanh gidy t& c6 gid 26,289 50,924 66,887 96,578 126,463 109,099 125,464
Céc khodn ng khac 21,971 31,900 31,254 41,584 51,628 68,217 70,287
V6N chd sé hiu 39,886 50,099 62,486 79613 96,711 124,191 136,898

KQKD (ty ddng)

Thu nhap I3 thuan (NIl) 18,000 20,278 26,200 36,023 38684 53520 60,591
Thu nhap tur [3i 31,197 32,767 38,465 52,486 69,143 86,740 98113
Chi phi I3 13197 -12490  -12265  -16463  -30459  -33220  -37,521

L3i/L8 thun HDDV (NFI) 3,186 3,576 4,367 4136 4,085 5004 5739

Lai/(10) thuan tur KD ngoai 647 786 1,331 1,704 1210 1210 1210

hdi va vang

L5i/(18) mua ban CKKD 27 85 221 141 542 345 59

L5i/(18) mua ban CKDT 612 866 1,446 1315 300 1379 1586

L&i/(18) H khéc 2,099 1,680 3,254 2,142 2428 2,321 2,365

Téng thu nhap HB (TOI) 24,650 27,362 36934 45593 47,306 63926 71,607

Chi phi hoat dong (9724)  (10555)  (12377)  (14816)  (14913)  (23911) (26.938)

h’;‘l :;' ;'SKD trugc dy phong 14927 16807 24557 30777 32393 40015 44,669

Chi phi du phong rdi ro TD 4891) (6118 (8,030) (8,048) (6087)  (10,725) (12.334)

Téng INTT 10,036 10,688 16,527 22,729 26,306 29290 32336

Chi phi thu& TNDN (1968)  (2,082) (3,306) (4,574) (5,252) (5810)  (6414)

LNST 8,069 8,606 13,221 18,155 21054 23480 25922

LN c8 d6ng cong ty me 7,823 8,263 12,697 17,483 20,677 22,745 25110
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TUYEN BO TRACH NHIEM

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo cao.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén duogc dién gidi nhu mot
dé nghi mua hay ban bat c(r mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cac cong ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cdng ty con c6 thé 6 loi ich trong
cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay st kién bj coi 13 thiét hai d6i véi viéc sir dung toan bd hay bat ky théng tin hodc y
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.
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