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Ngan hang TMCP Quan Doi
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Céng ty Chirng khodn Mirae Asset (Viét Nam)
Ton bat Quan, quan.td@miraeasset.com.vn

Quan diém dau tuw Diém sang lgi nhuén 972024 t&i tir ting tru'dng chirng khoan kinh doanh va dau tu:

e MBB ghinhan thu nhap hoat dong (TOI) dat 38.850 ty dong (+9% svck). Thu nhéap Iai thuan (NII)
dat 30.010 ty (+2% svck), trong khi thu nhap thuan tir phi (NFI) dat 3.187 ty (+21% svck), chiém ty
1& [an lugt 77% va 8% TOL

e Thunh3p tir kinh doanh ngoai héi va vang (FX & Gold) dat 1.516 ty, tdng trudng cao +65% svck
va chiém 3,9% TOL Thu nhap tir kinh doanh chirng khoan dat 1.637 ty dong (+374% so vdi cling
ky), déng gbp 4,2% vao téng thu nhap hoat déng (TOI), trong khi thu nhap tir chimg khoan dau
tu dat 390 ty déng (-8% so véi cling ky), ddng gop 1% vao TOL Mai trudng lai suat gidm va su
phuc héi cta thj trudng chimg khoan da hd trg MBB ghi nhan khoan Idi tai san tai chinh.

e Trong khi dd, CPHD chitang nhe 7% svck 1én 11.761 ty, gitip CIR gidm con 30% cho thay kha nang
kiém soat chi phi t6t. Nhin chung, do ngudn thu nhap 13i tang trudng thap va chi phi du phong
tang, lgi nhuan trudc thué tang cham, dat 20.736 ty (+4% svck).

Du kién trich Iap gia tang

e Trong 9724, tang trudng tin dung dat 13,5%, trong khi tién guri tang 7,7%. T6c d6 tang trudng tin
dung hién tai van 8n dinh (9T23: 13,8%; 9T22: 17%). Trong béi canh ty I bao phi ng xau (LLR)
gidm xudng 69% (-53%p sv Q3/2023; -33%p sv Q2/2024) va ty 1& ng xdu (NPLs) ting dang ké 1én
2.2% (+0.3%p sv Q3/2023; +0.6% sv Q2/2024), ngan hang da phai trich 13p 6,353 ty (+41% svck)
trong 9T24. Hau hét ng & cac nhém 2-5 da tang cho thay tinh hinh ng x&u van con dai dang.

e  Tylé CARclia ngan hang (theo Thong tu 41) cai thién 1&én 11,4% (+0,7% sv2023), trong d6 von cap
1 dat 10,5% (+0,5% sv2023). Ty I& t&ng tai sdn/VCSH 1a 9.4x (-0.4% sv 2023). Téng Tai san hop nhat
tang 9% v&i co cau tai sdn chuyén dich vé cho vay KH (67% trén TTS, +3.4% ty trong TTS sv 2023).

Rui ro chinh Ty 1& ng xdu (NPL) trong quy 3/2024 & mirc 2,23%, gidm so vai dinh 2,5% trong quy 1/2024, nhung van
tang dang ké so véi qua khir (FY22: 1,09%; 3Q23: 1,9%). Su gia tang nay phan &nh nhitng thach thirc tir
cac bién dong kinh té Ién, bao gom dai dich COVID-19, sur suy thodi clia nganh bat déng san, v.v.

Pinh gia Ching t6i duy tri khuy&n nghi TANG TY TRONG déi véi c6 phigu MBB va giit nguyén mifc gia muc tiéu
la 27.200 dong, du phdng Igi nhudn trude thué sé tang trudng 7% trong nam 2024F va 15% trong ndm
2025F. Chuing t6i dy bdo ROE sé gidm xudng con 18,8% trong nam 2025 do: (1) nhu cau kinh doanh bao
hiém (NFI) suy gidm; (2) chi phi du phong gia tang sau khi Théng tu 02/2023/TT-NHNN hét hiéu luc vao
cudi nam 2024, von cho phép cac ngan hang phan loai ng vao nhém ri ro thap hon.

Di liéu

%g VN-Index MBB VN Gi hién tai (11/18/2024, VND) 23,400 V6N héa (ty dong) 124,168
LNHB (25F, ty dong) 32,244 SLCP BLH (triéu ¢6 phiéu) 5,306

130 W Tang trudng EPS (25F, %) 13 Ty |& CP tu do chuyén nhugng (%) 89
Tang trudng EPS clia Index (25F, %) n/a Ty 1& s& htru NDTNN (%) 23

% P/E (25F, x) 7.0 Beta (12T) 1.21
30 P/E Index (x) 14.3 Thap nhat 52 tuan (dong) 17,200

Nov 23 Jan24 Mar24 May24 Jul24 Sep24 Nov24
VN-Index 1,217 Cao nhét 52 tuan (d6ng) 25,900
Bién ddng gia Loi nhudn va mic dinh gia cdc nam

(%) ™ 6M 1M FY (Dec. 31) FY21 FY22 FY23 FY24F FY25F FY26F
Tuyét dGi -6.2 4.1 327 Thu nhap (i thuan (ty dong) 26,200 36,023 38,684 43,200 48,911 56,483
Tuong ddi -3 5.7 195 Thu nhap ngoai lai (ty déng) 10,735 9,570 8,622 11,378 11,180 11,466
LNTT (ty dong) 16,527 22,729 26,306 28,156 32,244 37173
Lgi nhudn sau thué (ty ddng) 12,697 17,483 20,677 21,631 24,772 28,558
EPS (VND) 3,229 3,673 3,764 3424 3470 3,636
P/E(x) 75 6.6 6.4 7.1 7.0 6.7
GTSS (VND) 15,892 16,727 17,604 18,865 20,308 22,248

P/B (x) 1.5 14 14 13 1.2 1.1

Ngudn: DUt liéu cdng ty, Bloomberg, Mirae Asset Research du’ phéng
MIRAE A‘$SET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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Cap nhat két qua kinh doanh 9724

Hinh 1. Co' cau thu nhap Hinh 2. Ty I&é CPHD trén thu nhap (CIR) & chi phi tin dung
Chi phi hoatdéng ~ m Chi phi duw phong  mThu nhap 14 thuan ====Ty |& chi phi trén thu nhap CIR
B Thu nhap phi B Thu nhap ngoai lai e Chi phi tin dung/danh muc vay (RHS)
(ty ddng)
15,000 40% 1.7%
1.5%
30%
10,000 1.3%
20% 1.1%
5,000 0.9%
10%
0.7%
0 0% 0.5%
1Q23  2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 1Q23 2Q23 3Q23 4023 1Q24 2Q24 3Q24
Ngudn: D{r liéu cdng ty, Mirae Asset Vietnam Research Ngudn: D liéu cdng ty, Mirae Asset Vietnam Research
Hinh 3. Co’cau thu nhap phi Hinh 4. Co’ cau thu nhap khac
m Dich vu thanh toan m Hoat dong ngudn von  m Dich vu bao lanh ® Thu nhap tir ngoai héi & vang m Thu nhap tir giao dich chirng khoan
Dich vu dai ly B Dich vy béo hiém u Dich vu moi gidi Thu nhap tir chimng khoan dau tu Thu nhap khac
Dich vu khac
(ty dong) (ty dong)
2,500 2,500

2,000
1,500
1,500
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_

-
A EEEEN
_
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-500
-1,500 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 (500)
Nguon: D liéu cong ty, Mirae Asset Vietnam Research Ngudn: D liéu céng ty, Mirae Asset Vietnam Research

K&t qua kinh doanh 9T2024: tang trwdng nh& danh muc chirng khoan

e KQKD 9T24: Trong 9724, MBBank ghi nhan tdng thu nhap hoat déng dat 38.850 ty (+9.3%
svck). Thu nhap 13i thuan duy tri 6n dinh, tang Ién quanh mdc 10.000 ty mbi quy trong Q2
& Q3/24, trong d6 Q3/24 dat 10.417 ty dong (+6.2% svck; -1% QoQ).

e Thu nhap tir phi van bj dnh hudng: c6 xu hudng ting trudng nhung chua thuc su 8n
dinh, dat murc cao v@i 1.354 ty (+57.3% svck) trong Q2/24 nhung gidm con 888 ty (-17.7%
svck) trong 3Q24. Vé co cdu thu nhap phi: Dich vu bao hiém, chiém 46% téng thu nhap
phi, dat 1.456 ty dong trong 9724 (-31% svck), ti€p tuc bi dnh hudng bdi su sut gidm thu
nhap tir ban chéo bao hiém. Dich vy thanh toan dat 836 ty (-55% svck), trong khi dich vu
khac ting manh 1&n 1.065 ty (+162% svck). Dich vu mai gii 16 193 ty dong (-154% svck).

e Thunhap khac c6 swbién déng trong tirng danh muc: Sau khi dat 2.222 ty trong Q2/24
(+87.5% svck), gidm con 1.392 ty (+19.8% svck) trong Q3/24. Sau 2 quy khdi séc, thu nhap
ngoai lai gidm tir 2.222 ty trong Q2/24 xuéng 1.392 ty trong 3Q24. Trong dé, thu nhap tir
ngoai hdiva vang hoat dong tich cuc dat 661 ty dong trong Q3/24 va Ity k& 9724 dat 1.516
ty (+64.7% svck); chirng khoan kinh doanh cting ghi nhan lgi nhuan tdng manh, Iy ké dat
1.638 ty (+371% svck). Tuy nhién, thu nhép tlr chirng khoan dau tu gidm nhe, chi dat 391
ty dong trong 9724 (-8% svck).

e Chiphiva lgi nhuan: Trong 9724, CIR dat 30%, chi phi hoat ddng tang Ién 11.761 ty déng
(+6% svck) trong 9724, riéng Q3/24 dat mrc cao nhat 1a 3.756 ty dong, hau hét do chi phi
nhan vién. Chi phi dw phong: Mac du trich 1ap tdng manh 41.2% svck, dat 6.353 ty déng
trong 9T24, riéng Q3/24 gidm 365 ty dong, xuéng con 1.640 ty dong. LNTT dat 20.736 ty
(+3.6% svck), cho thdy dong luc tang LNTT dén tir viéc gidm trich 1ap du phong.

Mirae Asset Vietnam Research 2
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Hinh 5. Co’ cau huy dong
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Nguodn: FinnPro, Mirae Asset Vietnam Research

Hinh 7. CASA nganh ngan hang
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Ngan hang TMCP Quan Dboi

Cho vay va huy dong

m Huy dong lién ngan hang

M Huy dong tur khach hang
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Hinh 6. Co’ cau cho vay
mmmm Cho vay ca nhan
e Trai phiéu DN
| gi SUdt CK dau tu

mmmm Cho vay doanh nghiép
Lagi suat cho vay

— (nghin ty)
YTD 800 15%
600
+10.6 10%
400
N/A 5%
119 -4.5% 200
120 9
+19% 0 0%
3Q2 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Ngubn: FiinPro, Mirae Asset Vietnam Research
Hinh 8. NIM (TTM: 3Q24) - nganh ngan hang

Thay d6i sv Q2/2024  Thay d6i vs Q3/2023

MBB, 35.7% VPR SIS2n Bl 023% I 017%
B, 34.9% HDB NSM2 022 B o075%
VCB, 32.6% TCB WAZS%E  -0.01% | I 0.14%
CTG, 22.4% MBS WA .10 Wl o
VIB 31Ige%mm -022% -0.83% [N

ACB [3169% 0.08% W -045% [l

VCB 0.02% | -0.24%
CTG

BID

VPB, 13.6%
HDB, 8.8%

0.00% | 0.04%

-0.10% W

026% M

1Q24 2Q24 3Q24

Ngudn: DI liéu céng ty, Mirae Asset Vietnam Research

= NIM Q3/24 (TTM)

Ngudn: FiinPro, Mirae Asset Vietnam Research

Tin dung tang trudng 6n dinh nhung cén nhiéu thach thirc

Tang truéng tin dung ndi bat: Trong 9T24, tang trudng tin dung dat 13,5%, trong khi tién g
tang 7,7%. T6c dd tang trudng tin dung hién tai van &n dinh (9T23: 13,8%; 9T22: 17%). Trong dé,
tang trudng tin dung doanh nghiép dat 19,4%, (9T23: 20,1%), trong khi tin dung c& nhan chi
tdng 10,4% (9T23: 12,6%). Ty trong vay ca nhan/tdng cho vay clla MB gidm so véi nam trudc
xubng 45% trong Q3/24 (-1.8% sv 2023) trong khi ty trong doanh nghiép thay thé, dat 49%
(+1.9% sv 2023), vay DN nha nudc dat 5.8% (-0.1% sv 2023).

Phuc héi tin dung theo nganh: Nhu cau tin dung cGa nhiéu nganh kinh té 1&n buéc dau cho
thay tin hiéu phuc héi. Cu thé, cac nganh truyén théng nhu thuong mai (+36,9% svck), néng
nghiép (+57,8% svck), va sdn xuat ché bién (+28% svck) ghi nhan tang trudng manh mé. Bén
canh d6, du ng déi véi bat dong san kinh doanh cling tang cao véi +59,6% svck. Ty trong vay
I&n nhat van dén tir cho vay thuong mai (28,1%) ca nhan (26%) va san xudt ché bién (22,6%).
V@& chi phi vén & huy déng: MB van duy tri ty 1& huy déng tir khach hang & mdc cao, chiém
hon 84% t6ng von vay chiu I3, tdng 10,6% sv2023. Du ng lién ngan hang tang 19% trong ky,
trong khi huy dong tir phat hanh gidy t& cé gia gidm 4,5%. Viéc gidm phat hanh GTCG c6 thé
la dau hiéu cho thady MB khéng cé nhu cau cap bach vé von dai han, do nhu cau tin dung dai
han chua cao.

Bién 1ai thuan (NIM) cda MB ghi nhan sy sut gidm tir 5,6% trong Q3/23 xuéng 4,4% trong
Q3/24, chli yéu do lgi suat tai sdn gidm tlr 8,6% trong 1Q24 xudng 7,6% trong 3Q24. NIM toan
nganh gidm vé 3,3% trong Q3/24, twong duong muc day giai doan hau Covid-19. Cling giéng
xu hudng chung cdia nganh, nguyén nhan clia viéc NIM gidm & MB chu yéu la tir viéc chi phi
huy ddng tang, 1di sudt cho vay ti€p tuc di ngang hodc gidm khi tin dung nhém té chirc thay
th& nhém KH ca nhan. Mac du vay, chi phi von tai ngan hang dang dan cai thién dé thu hep
dan khodng cach véi mirc gidm Igi sudt, tir 4,7% trong 3Q23 xudng con 3,7% trong 3Q24, sé
gitp han ché ap lyc thu hep 1én NIM.

Mirae Asset Vietnam Research 3
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Ngan hang TMCP Quan Dboi

Chat lwgng tai san

Hinh 9. Ty Ié no' xau
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Ngubn: FiinPro, Mirae Asset Vietnam Research

Hinh 11. Ty Ié no’ xau nganh ngan hang cudi Q3/2024
Ty 1& ng xau (3-5)
4 Thay d6i trong nam
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Ngubn: FiinPro, Mirae Asset Vietnam Research

Ty |& NG Xau (2-5)

BTy |é ng xau (2-5)

Hinh 10. No xau ting dang ké trong Q3/2024

Ng can cha y Ng dudi tiéu chuén

m Ng nghi ngo m Ng c6 khd ndng mat von

(ty dong)
4.12 20,000
3.47
15,000
2.23
1.64 10,000
Ik
Wl o 'k
2Q24  3Q24 1Q23  2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Nguon: FiinPro, Mirae Asset Vietnam Research
Hinh 12. Ty Ié nganh nghé trong danh muc cho vay
100%
80%
0.8% 60%
0.6%
40%
0.4%
A 02% 20%
0.0% 0%
-0.2%
-0.4% M Trading Manufacturing and processing
Construction M Real estate trading
M Individual

Chu thich: Trading: thuong mai, Construction: xay dung; Individual: ca nhan; Manufacturing

and processing: san xuat va ché bién; real estate trading: kinh doanh BBS

Ngudn: FiinPro, Mirae Asset Vietnam Research

Chat lwgng tai san chua cai thién ro rét

Trong Q3/24, ty Ié ng xau hgp nhat cda MBBank tang |1&n 2,2%, trong khi ngadn hang me
ghi nhan murc 2%. Ty 1é bao phd ng xdu gidm manh tir 102% trong Q2/24 xudng con 69%.
Chi phi tin dung trong Q3/24 gidm xuéng 1.640 ty déng (-18.2% QoQ), kéo chi phi tin
dung trong 9724 xudng con 10.787 ty déng, thap hon so véi 11.215 ty dong trong 6T24.
Co cdu dy phong ghi nhan: Dy phong cu thé: 5.547 ty dong (-39% sv 2023); Dy phong
chung: 5.239 ty dong (+82% sv 2023).

So véi nganh: Chét lugng tai sdn cia MBBank trong Q3/24 van d&i mat véi nhiéu thach
thirc. Ty 1€ ng xdu nhém 3-5 clia MBBank duy tri & muc 2,2%, thudc nhém trung binh
nganh, tuy nhién trong nam nay MB nam trong nhém ngén hang cé ty 1é ng xau tang
nhanh (+0.63% svk 2023).

Trong Q3/24, ty 1& ng dudi chudn cha MBBank tang tir 3,47% 1&n 4,12%, vdi cac thanh
phan: Ng c6 kha ndng mat van: 4.047 ty dong (+65% QoQ); N¢ nghi ng&: 5.583 ty dong
(+15.9% QoQ); Ng duéi tiéu chudn: 6.055 ty dong (+65% QoQ). DU ng c6 kha nang mét
vén da gidm so véi murc dinh 6.048 ty déng trong Q1/24, ap luc van con 16n khi ty 1& ng
xau mai hinh thanh ti€p tuc tang cao. Mot phan trong s6 nay dén tir viéc cdc ngan hang
chl dong phan loai loai ng trudc thai han hiéu luc cda Théng tu 02 vao cudi nam 2024.
Theo thong k&, ty 1& ng xau ndi bang cla 27/27 ngadn hang vao cudi thang 9/2024 dat
2,23%, danh dau quy th 3 lién ti€p duy tri & vung dinh. Tuy nhién, con sé nay chua phan
anh day du cac khodn ng téi co cau theo Thong tu 02 (khodng 230 nghin ty dong, tuong
duong 1,6% t8ng du ng) va cac khodn ng chiu dnh hudng bédi bdo Yagi (165 nghin ty dong,
tuong duong 1,16% téng du ng).

Mirae Asset Vietnam Research 4
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Pinh gia va du phéng

Hinh 13. P/B ctia MBB diéu chinh vé ngudng trung binh 5 nam Hinh 14. Binh gia ctia cac ngan hang sv. qua khr (P/B)
P/B ROE (%) 5.0
2.5 30
4.0
2.0 i
3.0
: 25 o
1.5 - e N g
N 2.0 [ [
1.0 . o s s o « * R
1.0
0.5
0.0
0.0 15 TCB ACB MBB CTG VCB BID STB CTG BID STB
2019 2020 2021 2022 2023 2024 o current  average
Mean P/B  ceeceeens ROE (%)
Ngudn: Bloomberg (t&i ngay 14/11/2024), Mirae Asset Vietnam Research Nguon: Bloomberg (t&i ngay 14/11/2024), Mirae Asset Vietnam Research
Hinh 13. K& hoach va thurc hién LNTT MBB (2019-2023) Hinh 14. Cac gia dinh dinh gia
o mK& hoach LNTT ~ mLNTT Gia dinh FY23 9T24 2024F 2025F
(TY DONG) g NIM 4.9% 4.4% 4.7% 4.7%
S 3 3 B S NPL 1.6% 2.2% 2% 1.6%
— o .
c® g5 V& ROE 23.9%  21% 20%  18.7%
N o N Ting trudng tindung  28% 13.5% 16.1% 17.9%
n o~
" 8¢ (sv2023)
8 ! @ Tang trudng tréi -19% 9.1% -9% 14%
o = phiéu DN (sv2023)
Tang trudng LNTT 16% 4% (svck) 6.2% 15%
CASA 40.2% 36.5% 37.2% 38.5%
2020 2021 2022 2023 2024F  2025F CIR 32% 30% 23.8% 30%
Chi phi tin dung 1.3% 1.2% 1.4% 1.16%
Ngudn: DI liéu cdng ty, Mirae Asset Vietnam Research Nguon: Bloomberg, Mirae Asset Vietnam Research
Hinh 16. Muc tiéu kinh doanh truéc day va két qua thuc té (ty dong)
FY. Thu nhap hoat déng (TOI) Lgi nhuan truéc thué (LNTT)
Ké hoach Thuc té %chénh léch Ké hoach Thuc té %chénh léch
2018 18,000 19,537 8.5% 6,800 7,767 14.2%
2019 22,000 23,727 7.8% 9,560 10,036 4.9%
2020 24,000 26,008 8,4% 9,000 10,688 18.8%
2021 30,000 32,932 9,8% 13,200 16,527 25.0%
2022 36,000 38,657 7.4% 20,300 22,729 11.9%
2023 42,000 44,123 5,1% 26,100 26,306 0.0%
2024 N/A 27,884-28,411

Ngudn: Dt liéu céng ty

Mirae Asset Vietnam Research 5
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(Ty dong) 2022 2023 2024F 2025F  (Tydong) 2022 2023 2024F 2025F
Doanh thu tir 13i 52486 69143 73290 82,174  Tién va cac khodn tuong duong 3,744 3,675 3,859 4,052
Chi phi lai vay 16463 30459 30090 33262  Ching khoan 163,686 192174 161,713 180,655
Thu nhap l&i thuan 36023 38684 43200 48911 Cho vay 481,536 645923 758802 894,352
Doanh thu thuan tir dich vu 4,136 4,085 4,565 5204  Taisan c6 dinh hitu hinh 3458 3,19 4147 4,481
Doanh thu thuan khac 5434 4,537 6,814 5976  Taisan khac 76,109 99,987 173,247 192484
Thu nhap tir HDKD 45593 47306 54578 60,092  Téng taisan 728,532 944,954 1,101,767 1,276,025
Chi phi hoat dong 14816 14913 16247 18003  Tién gui 443,606 567,533 648382 768525
Loi nhuan truéc du phong 30,777 32393 38331 42089 Novay 65,149 99,819 118968 133,000
Téng chi phi dy phong 8,048 6,087 10,175 9845  GCTG 96,578 126463 158437 167,046
Loi nhuan hoat dong 22729 26306 28156 32244  Khoan ng khac 43,587 54,428 56,790 62,470
Loi nhudn trudc thué 22729 26306 28156 32244  Téng ng 648,919 848,242 982,578 1,131,041
Thué TNDN 4,574 5252 5632 6450  Von gop chl s hiru 47,597 54,938 63,179 71,392
Loi nhudn sau thué 18,155 21,054 22524 25795  Thang du vén c8 phan 869 869 869 869
LNST (trir CBTS) 17483 20677 21,631 24772  C6 phiéu quy 0 0 0 0
Quy dur trx 8419 11,371 14,614 18,381
Lgi nhuan git lai 19064 25560 35660 48452
Loi ich 8 déng khdng kiém soat 3,664 3,973 4,866 5,889
Téng vén chii s& hiru 79613 96,711 119,189 144,984
Phan tich DuPont (%) 2022 2023 2024F 2025F  Cécchisd chinh (%) 2022 2023 2024F  2025F
Thu nhap tir I3 786 826 716 691  Tangtrudng (CK)
Chi philai 247 3.64 294 280 Chovay 264 337 179 183
Loi nhuan tur 1ai 5.39 4.62 4.22 411 Chovayva phaithu 215 36.7 1.1 174
Thu nhap rong tir dich vu 0.62 0.49 0.45 044  Tiéngui 15.3 279 142 185
Thu nhap rong khac 0.81 0.54 0.67 050  V&nchusdhiu 274 215 232 21.6
Zggg:‘q‘ nhuan hoat dong kinh 683 565 533 505 Téngtdisan 200 297 166 158
Téng chi phi hoat dong kinh doanh 2.22 1.78 1.59 151 Thunhap rong tur & 375 74 1.7 13.2
PPOP 4.61 3.87 3.75 354  Thunhpdichwu -53 -1.2 1.7 14.0
Téng chi phi du' phong 1.21 0.73 0.99 0.83 LNTDP 253 53 183 9.8
Loi nhuan truc thué 340 3.14 2.75 2.7 Lgi nhuan HBKD 375 15.7 7.0 145
Thué thu nhap 0.68 0.63 0.55 0.54  LNST 37.7 183 46 145
Lgi nhuan sau thué (CDTS) 0.10 0.05 0.09 0.09  Tysuatsinhloi
ROA 2.62 247 211 208  Chénhléchlairong 55 44 44 46
Pon bay (x) 94 9.5 9.5 90 NIM 5.8 49 47 47
ROE 246 235 20.0 188  BiénLNTDP 58.6 46.8 523 51.2
ROA 2.6 25 21 2.1
Chat lugng tai san (%) ROE 246 235 20.0 18.8
Ty 1é ng xau 1.09 1.60 2.00 1.60  Thanh khoan
Ty Ié ng xau rong 2.79 3.88 4.10 390  LDR(loaitrlrGTCG) 101.1 105.6 109.0 108.8
Ty & bao phti ng xau 23803 11698 8541 9763  Chovaytréntaisan 61.6 63.5 64.2 65.5
Du phong trén tng du ng 2.07 1.56 1.45 136  Capital adequacy
Chi phi tin dung (% t8ng cho vay) 1.75 1.00 141 116  CAR 15%  107%  11.1%
Chi phi tin dung (% tng tin dung) 1.18 0.67 1.07 0.89  Tier1 10% 10%  102%
Chi s6 trén méi c8 phi€u (VNB) Tier2 1.5% 0.7% 0.9%
EPS (theo bo céo) Hiéu qua hoat ddng kinh doanh
EPS (trung binh) 3,673 3,764 3424 3470  Chiphitrénthu nhap 325 315 29.8 30.0
GTSS 16,727 17604 18865 20308  Chiphitréntaisan 20 1.6 15 14
Loi nhudn trudc dy phong/CP 6,466 5,896 6,067 5895
Catic 0 0 0 0

Ngudn: MBB, Mirae Asset Vietnam Research estimates
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Lich str khuyén nghi va gia muc tiéu 2 nam gan nhat

Cdng ty (méa c6 phiéu) Ngay Khuyénnghi  Gia muctiéu
Ngan hang TMCP Quan DGi 11/18/2024 MUA 27,200 3(3";(')30) MBB VN 12M target price
Ngan hang TMCP Quan Boi 9/10/2024 MUA 27,200 25:000
Ngan hang TMCP Quan Ddi 3/14/2024 MUA 26,700 20,000
Ngan hang TMCP Quan Boi 12/12/2023 MUA 22,500
15,000
10,000
5,000
0
Nov23 Jan24 Mar24 May24 Jul24 Sep24 Nov24
Hé théng khuyén nghi 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  :Loi nhuan ky vong tir 10% trd [én Trung Tinh : Cac y8u t6 co ban 8n dinh va du kién khdng cé thay d6i 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
Ban : Lgi nhuan ky vong tir -10% trd xuéng

* Hé théng khuyén nghi clia chling t6i dua trén Igi nhuan ky vong vé tang trudng gia c8 phiéu trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bai chuyén vién phan tich ap dung cac phuang phép dinh gia dugc dé cap trong bao cdo, mot phan dua trén du phdng cdia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Vigc dat gid muc tiéu cé thé chiu tac ddng tlr cac rdi ro lién quan dén ¢6 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 chii thé va khéng s& hiru trén 1% s8 lugng ¢ phiéu dang luu hanh
clia doanh nghiép chu thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chiju trach nhiém thyc hién bao cdo nay xac nhan réng (i) nhitng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan cac 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 cd lién quan dén cac khuyén nghi hay quan
diém thé hién trong bao co 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 Igi 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 nghfa Viét Nam va 13 thanh vién ctia S& giao dich chimng khoén Viét Nam. Théng tin va y kién trong bdo 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 cta 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 tiéng 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 co nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét 16i d& nghj hodc mot 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 cé gia tri ké tir ngay cdng 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 quéa kh(r khéng phai 1a hudng dan cho hiéu suét trong tuong lai. Lgi nhuén trong tuong lai khéng dugc dam bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va giam
d6c, can bd nhan vién va dai dién clia ho khéng chiu bat ky trach nhiém phap ly nao d&i vdi bat ky t8n that nao phéat sinh tir viéc sir dung bao céo nay. MAS c6 thé da dua ra cac bao cdo
khac khéng nhat quan va dua ra két luan khac véi cac y ki€n dugc trinh bay trong bao céo nay. Cac bao cao c6 thé phan anh cac gia dinh, quan diém va phuong phap phan tich khac
nhau cia 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 cado 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 thi trudng hodc cac dich vu tai chinh khéc
dugc cho phép theo ludt 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 ndo hoac dugc
phan phdi lai hodc xuat ban, toan bd hoac mot phan, ma khdng cé sy déng y trudc bang van ban ctia MAS.
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