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VPBankS Research

NGAN HANG TMCP QUAN POl (HOSE: MBB)
Nganh Ngén hang

XEP HANG 12 THANG Gid muc tiéu 12 thang 29,0004
M U A Lgi nhuén ky vong 16.5%
Gid déng clira gan nhat 24,9004

Téng trudng 8n dinh, hé trg ddt nudc trong ky
nguyén vuon minh

Chung t6i dinh gia cho ¢é phiéu MBB véi gia tri la 29,000 VNB/1 Cé

phdn, bdng phuong phdap chiét khdu thu nhap thdng duRI.

Luén diém ddu tu:

+ Hé sinh thdi da dang nhdt trong hé thdng ngén hang nén MBB ¢ co s3
khdch hang 16n, da dang va 8n dinh. Chién luge cla MBB tdp trung vao
phdn khic trung luu va cao cdp, nén ¢ Igi thé vé chdt luong tdi sdn va
bién 1&i rong. Bdy clng la ly do ma MBB ¢6 Igi thé vé COF va CASA. Cdc
loi thé nay khéng hé thay déi trong tuong lai do MBB duy tri dugc do ¢é
doéng chién luoc la tap dodn Viettel.

+ Tiém ndng room tin dung Idn do nhén chuyén giao ngén hang Ocean
Bank (gi& la Modern Bank) va cé kha néng ddy hét room: co ché cla
SBV c6 thé gitp MBB c6 room tin dung lén tsi 30% va ching téi cho rding
MBB c6 khd n&ng ddy hét room do ndm 2025 Chinh phl ké hoach ddy
manh gidi ngén dau tu céng, ddc biét MBB co thé hd tro clng vai tép
doan Viettel trong viéc gidi ngdn cho cdc dy dn chuyén déi s6, nghién
clu v& ung dung Al, tin dung xanh. Ngodi ra chung téi clng ky vong vao
thi trusng BDS phuc héi hon nira tir 2025 trd di va nhu cdu tiéu dung cla
KHCN quay tré lai.

Ruiro:

* NIM gidm qué nhanh: NIM clia MBB gidm tir 5.7% & Q3/2023 xudng con
4.4% vao Q3/2024, tuong Ung vai 30% yoy. Viéc gidm NIM dén tu viéc
cde cdng ty con cd NIM cao hon khéng déng gép nhiéu vao co cdu thu
nh&p nhu trudc (trong ndia nam trd lai ddy chi déng gdép 5% cho tap
doan), NIM clia ngdn hang me bi dp luc gidm LS cho vay dé héd tro KH.

+ RUi ro ng xdu téng cao va khé thu héi van tiém dn: Ty trong cho vay
cdc cong ty BES l6n trong danh muc va ddu tu véo TPDN nhiéu hon cdc
ngdn hang khdc s& gdy khé khan cho viéc xU ly ng xdu & thai diém thi

truong BDS va TPDN con nhiéu vén dé phdi thdo gé.
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THONG TIN GIAO DICH

Vén hoa (ty déng) 129,740 ¢
Khéi luong luu hanh 5,306,324,000
KLGD TB 52 tudn 5,965,300
Gid cao nhat 52 tudn 25,900 ¢
Gid thdp nhdit 52 tudn 18,550 ¢
Beta 124
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Pv:ty dong 972023 972024 % yoy
TN 1&i thudn 29,520 30,010 1.7%
TOI 35,556 38,850 9.3%
LNTT 20,019 20,736 3.6%
EPS 3,761 4,088 8.7%
BVPS 16,848 20,0Mm 18.8%
NIM 5.70% 4.40% -22.8%
CIR 31.04% 30.27% -2.5%
ROA 2.70% 2.30% -14.8%
ROE 23.40% 21.00% -10.3%

Chuyén vién phan tich
Lé Thu Uyén
uyenlt@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Tinh hinh hodn thanh ké hoach kinh doanh 2024 va du phéng cho 2025

KHKD 2024 Hodn thanh 972024

Téng Tai sdn 1,068,000 1,028,819 96%
Huy déng 798,095 747,118 94L%
Du ng tin dung 746,922 736,978 99%
LNTT 28,411 20,736 73%
NPL (theo TT11) 2.0% 2.2% Khong dat
CIR 30.0% 30.3% Khéng dat

Vi viec hodn thanh 73% LNTT trong 9T2024, chung téi cho rdng MBB c6
thé hoan thanh chi tiéu KHKD ndm 2024, Déng thai trong béi cdnh mat
bang 1&i sudt xudng muc thdp nhdt trong lich s, hd tro ddc biét cho chi
phi vén mda NIM clia MBB suy gidm téi 130 bps yoy cho thdy MBB rdét
canh tranh vé gid, déong thdi cdc cong ty con mang lai NIM cao hon cla
MBB dang déng gép ty trong vao LNTT cla tdp dodn it hon hdn so vdi
thai gian trusc day (t gén 15% vao 2021 xudng con 5% vao cudi
Q3/2024).

LNTT 9T2024 chi tdng 4% yoy trong dé mdng cho vay 972024 MBB dat
39.7 nghin ty doanh thu 1&i, di ngang so véi cung ky (t6t hon xu hudng
gidm cua cdc ngdn hang tu nhan khdc) nhung do mat bdng COF todn
thi trusng déu gidm, MBB cling khéng Ia ngoai 1& khi gidm dugc tsi 16%
yoy chi phi l&i. Do vay NIl tang 2% yoy. NIM gidm td&i 130 bps yoy va 10 bps
gog con 4.4% vao cudi Q3/2024, nhung chung téi ky vong NIM Q4/2024
cua VIB sé& binh 8n trd lai sau khi tin dung dugc thic ddy va mat bang 1&i
huy déng thdp dé& phdn dnh vao cdc quy trude. Ca ndm chung téi van
duy tri du phong NIM 2024 & muc 4.4% nhung sang 2025 chung tdi cho
rédng NIM cua VIB s& gidm nhe 5 bps xuéng 4.35% do ngdn hang duy tri
goai l&i sudt thdp nhu hién nay va COF cé xu hudng téng do dp luc ty gid.
Du NIM ha nhe nhung tang trudng cho vay cua MBB chung téi cho réng
sé tich cyc hon so véi 2024 do khéi KHCN phuc héi nhu cdu vay BDS va
gidi ngén ddu tu codng tich cuc Nhu vdy, sang 2025 chung toéi du phong
NIl ctia VIB sé tdng Ién muc 20% yoy do tdng trudng cho vay KH tdng
20% yoy. Phan thu nhdp ngodi l&i tadng trudng tdi 46% yoy I8i tU hoat
doéng thanh todn duy tri tdng trudng Igi nhudin 21% yoy, dat 3,187 ty do
ma réng trién khai BaaS cho KHDN; mang kinh doanh ngoai héi khdc véi
cdc ngdn hang khdc, tdng trudng téi 65% yoy chl yéu do kinh doanh
vang, dat 1,515 ty; mdng chung khodn kinh doanh, ching khodn ddu tu
cling t&ng trudng td&i 164% yoy, dat 2,028 ty. Thu nhdp ngodi 1&i 2025
chung t6i du phéng sé tang trudng cao hon so véi ndm trudc & ngudng
13% yoy do ky vong tdng trudng manh mé hon so vdi 2024 clia mdang thé,
thu héi ng va cde loai phi di kém véi sdn phdm tin dung. Nhung do téc
dé tang trudng cua NIl cao hon (+20% yoy) nén ty 1é Non-II/TOIl s& gidm
nhe vé 17.2% trong 2025. Chi phi hoat déng clia MBB du kién sé tang 20%
yoy trong vao 2025 do MBB sé& cdn bd sung ddu tu cho céong nghé va
marketing cho cdc sdn phdm khdi KHCN. Chi phi du phong sau khi tang
32% yoy & 2025 dé cha déng trich lap dé chu déng dua NPL va LLR vé
muc an todn hon.

Nhu vay, LNTT 2025 ctia MBB chuing téi du phdng la co su phuc hi rd rét
vai muc tdng trudng 14.8% yoy, tuong duong vdai 32,172 ty.

Nguén: BCTN MBB, IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Hé sinh thdi da dang nhdt trong hé théng ngdn hang véi ddy dd cdc Hé sinh thadi da dqng
cong ty con tu bdo hiém nhdn tho, bdo hiém phi nhdn tho, CTCK, Céng : nhét n c:‘.mh
ty Qudn ly quy, codng ty tai chinh tiéu dung, cong ty Qudn Iy ng va khai g

thdc tdi san.

Hé sinh thadi s& cung cdp ddy du cdc sdn phdm tdi chinh cho khdch

hang, mé rong dugc mang ludi khdch hang & moi phdn khuc (MBB dé&

dat 28 triéu KH vao ngdy 4/8/2024) va tiét kiém ngudn luc, chi phi md

réong hé sinh thdi nhu cdc ngdn hang khdc. Diém trr duy nhdt cla hé

sinh thdi Ia cdc cdng ty con cd vén nho, déng gop vao LN ngdy cdang

nhod so véi ngén hang me.
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Nguén: BCTN MBB, BCTC, IR Pack cac ngén hang

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Laoi thé vé COF chu yéu dén tu co cdu tién gui KH vdi 1Gi sudt thdp so vdi
cdc ngdn hang tu nhan khdc chiém tsi 70% téng tai sdn va dén ti CASA
TB 5 ndm quanh muc 40%. CASA cua MBB vdn ndm trong TOP 2 cla
nganh, va lién tuc tranh gianh vai TCB vi tri s& 1do cé ¢d déng chién lucc
l& tdp dodn Viettel cung v&i nhdm KH chinh Ia quén déi nhdan ddn Viét
Nam. Cudi Q3, COF d& gidm vé téi 3.7%, gidm 70 bps ytd, TOP 5 thi
trusng. Cung vaéi do, CASA cling TOP 1 thi trudng véi 38.6%, TOP 2 néu
tinh cd Sinh 16i tu déng cho TCB. MBB sU dung loi thé vé chi phi vén vdo
viéc duy tri NIM & muic cao suét 8 ndm trd lai day (trung binh 2017-
972024 & 4.8%). Do vay nén ROE va ROA cua MBB luén ndm trong TOP
thi truong. Cudi Q3/2024, ROE cla MBB van gilr trén 21%, Top 5 thi
trusng; ROA gilr viing trén 2%, Top 3 thj trusng. CIR cling Top 4 vai 29.6%.

Biéu dé 2. COF cua MBB canh tranh so véi nganh

<V’ VPBank

Securities

Cé ddéng chién lugc
Viettel (19% cé phén)
mang lai nhiing lgi
thé ma cdc ngdn
hang khdac khéng cé

Bonvi: %

9.00%

8.00%

7.00%

6.00%

5.00%

4.00% (]

3.00%

2.00%

1.00%

0.00%
2 B82E83£838832223¢2838|88¢28:¢
> T '—I—O>Z<—'U)ZU)")¥QD_>_Z‘U) m

Biéu dé 3. COF ctia MBB dugc hé trg bai CASA TOP 1nganh
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Nguén: BCTC, VPBankS tinh todn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Biéu dé 4. ROE cdc ngdn hang Q3/2024
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Bi€u dé 5. ROA cdc ngdn hang Q3/2024
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Biéu dé 6. CIR clia cdc ngdn hang Q3/2024
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Nguén: BCTC, VPBankS tinh todn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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CIR cla MBB gidm vé dudi 30% mot phdn 16n 1d nhd chuyén déi s8, nhd
hau thudn cla tép doan Viettel. NFl clia ngdn hang tang trudng manh Ia
nhd BaaS va cling nhd vao hiéu qud vust tréi cia sdn phdm ndy ma
chung téi cho rdng Noll n&dm sau clia MBB sé tang trudng véi miac 20%
yoy. Cu thé BaaS dugc trién khai ti 2022 va du ki€én mang lai 150 nghin
KH cho MBB, 8 nghin ty CASA, 500 nghin ty doanh sé giao dich qua
Baas, dong goép ty trong 10% doanh thu dich vu vao cho tdp dodn
(tuong duong 500 ty vaio cudi 2024, gdp 2 1an 2023).

'DICH VU BAAS (BANKING AS A SERVICE) CUA MBB

Xu hwéng chuyén déi sé da va dang tao nén nhirng bién chuyén trong Iinh virc tai chinh — ngan hang va cé nhirng tac déng khéng nhé téi cac doanh nghiép. Digu nay budc cac ngan
hang phai tré thanh “ngan hang mé”, xay dirng cac san pham theo hinh thire cung (ng dich vu (BaaS)

| BAAS Ia gi? ] Déi tac dang st dung dich vu |
Mé hinh cho phép cac dbi tac thir ba két ndi véi hé théng cia ngan
hang théng qua API d& cung cép trwc tiép cac dich vu tai chinh — ngan | ﬁ
hang t&i khach hang trén hé théng (ing dung/nén tang clia déi tac @6 N PCI)/ Jomwse
- - : ="
[ Dich vu BAAS tai MB }
S6 lwgng APls phong phu nhét thi trieéing voi khoang 800 APls bao ‘/v “
gém: ; W’ -
- Nhan bién déng sb du; Thu/chi hd; Thanh toan QR | inCommerce XANH vuanem.

- Cac san pham ngan hang: Tiét kiém, Vay tiéu dung, Thé tin dung
Chi phi thap hon

Bao mat tuyét dbi :
Téi wu héa quan tri dong tién q‘

Thei gian tich hgp nhanh chéng trong 3 tun lam viéc T AM ‘)5 O N @po Zalo pay

( Céng nghé ]| Déi v6i khach hang Il Déi v&i doanh nghidp |

Baas Ia dich vu méi dwa trén 100% cong nghé - Sir dung dich vu ngan hang trén nhiéu kénh + Trai nghiém thanh toan tién loi cho nguwoi dung

cac nhau, khéng phai (rng dung ngén hang
; o 2 ‘. N ng
* Sirdung cac san pham chat lugng hon voi * Minh bach, ré rang vé& tai chinh, giam rii ro tir
chi phi tot hon yéu tb con nguéi

DPéi v&ri Ngan hang

» An toan, bao méat

+ Tich hop dé dang, nhanh chéng * Mang dén tap khach hang méi

» Xay dyng da dang céc dich vu » Taora dich vu, san pham méi téi Khach hang

» Tuong thich voi tit ca hé théng quan tri cia doanh nghiép + Tang sir gén két gitra khach hang va MB, giam rdi ro tin dung

+ Dam bao tinh én dinh, xi¥ ly t6t s6 leong giao dich cuc Ién + Tiét kiém chi phi quan ly, van hanh clia ngan hang

Nguén: MBB, VPBank

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Tang trudng tin dung dén cudi Q3/2024 dat 13.3% ytd, cao hon ddang ké
so vai ngdnh & 9%. Khoi KHCN tdng 9.1% ytd, 3.5% qoq trong khi khoi
KHDN tang 16.2% ytd, 4.7% qoq. Trong Q3/2024, cdc déng luc chinh cho
tin dung la KHCN vay mua nhd, SME va cho vay DN BBDS, déng gdp thém
khodng 30 nghin ty du ng. MBB con khoding 5% room tin dung cho Q4 va
c6 thé dugc ndi thém room vao nhing ngdy cudi ndm néu tich cuc thuc
ddy ducc du no. Chung téi cho rédng MBB c6 du khd nang dé thuc hién
muc TTTD it nhdt Ia 18% cho 2024 va it nhdt 20% cho 2025 do MBB sé
ti€p tuc khai thdc dich vu BaaS va Idy dugc thém thi phdn cho vay tu
kh&i SME; khai thdc duoc viéc cho vay mua nha tu khéi KHCN do LS uu
dai; cho vay ducc cdc DN BBS do thi trusng phuc héi va hd trg Chinh
phu trong viéc gidi ngén ddu tu céng. Thi phdn cho vay clia MBB I6n Top
5 thi trusng, chi sau cdc ngdn hang Big 4 nén chung téi tin rdng MBB c6
tiém ndng tdng trudng manh khi dugc cdp room tin dung vuct tréi vao
nAm sau do nhdn chuyén giao Oceanbank.

Biéu dé 7. Thi phdn cho vay
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Bi€u dé 8. Tinh hinh room tin dung céc ngan hang
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Nguén: BCTN VIB, IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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NIM clia MBB d& gidm tdi 130 bps yoy, xuéng con 4.4% do canh tranh vé
gia dé déi lay thi phdn du COF trong cung thdai ky gidm tsi 1% con 3.7%
cudi Q3/2024. NIM clia MBB ghi nhdn muc gidm cao nhdt trong ngdnh
nhung MBB c& thé lam dugc nhu véy do COF canh tranh véi thi trusng.
Chung téi cho réng viéc Iam ndy sé bé tra cho tin dung vao ndm sau.

Chung toi ky vong Q4 NIM ctua MBB sé binh n va tdng nhe do luong
CASA cla khai KHDN tdng vao quy cudi ndm cung vdi dé CASA cla khéi
KHCN sé& quay trd lai dé phuc vu mua tiéu dung clng la déng luc dé ha
COF cua MBB xuéng trong khi LS cho vay van & mat béng thdp nhu
trong 972024. Chung tbi ky vong NIM cd ndm 2024 cua MBB sé & muc
4.4%, nhung ha 5 bps xudng 4.35% trong 2025, do mat bdng 1&i sudt van
sé& thdp dé thu hut thi phdn trong khi COF cia 2025 van con dp luc.

Biéu dé 9. Thay d&i NIM cdc ngdn hang niém yét
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Biéu dé 10. CASA hgp nhdt Biéu dé 11. NIM va va Chi phi vén COF hgp nhdt

Ponvi: % Bonvi: %

44.00% 7.0%

£2.00% 6.0%

5.0% ~—

40.00% 4.0% ~

38.00% 3.0%

2.0%

36.00%

1.0%

34.00% 0.0%

T S WSS PR
T e R A VA A ¥ & o & & & & & &
SUEIR S U S G LS LA LI
/b\’l/ V\’lx ,\\"1/ r\/\’lx ,5\”1/ V\’L \\”L ’L\rl, ’b\q/
@ ™ & e e o = COF 4Q (%) NIM 4Q (%)

Nguén: BCTN VIB, IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Chdat lugng tai san cla MBB sau giai doan tdng trudng cao viua réi dd Chét Iuong tai sdn suy
thé hién su suy gidm. NPL cua MBB tu 2023 dén nay dé& neo & muc .2 ~ Y

quanh 2% va chi gidm & Q2, Q4 khi cd BCTC kiém todn. Cudi Q3, NPL & glam nen qul‘tICh Cl:I'C
muc 2.2%, tuong ducng TB ngdanh. Cdc nhdm no dan trdi déu trong co thu hoi ng hon
cdu NPL. Ty I& no nhém 2 tdng 0.05% goq 1én 1.9%. No xdu hinh thanh

mdi tang lén 6,742 ty (+97% yoy) du MBB d& ddy manh xU ly no xdu

(write off). Ty I& LLR cung v&i dd lién tuc suy gidm trong 2 ndm via qua,

cling chi t&t 1én khi vao cdc Q2 va Q4. Cudi Q3, LLR vé 69.9% (giam tai

33% qoq) chu yéu do chi phi tin dung (credit cost) gidm xuéng 0.24%.

Piém sdang l& vai muc dé rui ro vé chdt lugng tai sdn, thé hién & sé ngdy

BQ phdi thu phi va 1&8i & mic 37 ngdy la tuong duong TB nganh (34

ngay) thi NIM clia MBB & muc trén 4% Ia muc bu rui ro kha cao. Ty &

TPDN/tin dung cling gidm 20% ytd, xuéng 4.74% do TH24 khong déu tu

thém TPDN.

Biéu d6 12. Ty & bao ng xdu LLR
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Biéu d6 13. Co cdu ng qud han
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Nguén: IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Ticker [ LLRQ2/2024  [H]LLR Q3/2024 B % thay a5l Ticker B NPLQ2/2024 B NPL Q3/2024 E % thay d6il
VCB 212% 205% 4% | |[VCB 120% 122% 2%
BID 132% 116% 2% | |TCB 123% 129% 5%
CTG 4% 153% 34%||BAB 148% 133% -10%
MBB 102% 69% 2% | [CTG 157% 145% -8%
TCB 101% 103% 2% | |ACB 148% 1.49%|:H 1%
BAB 86% 98% 14% | |VAB 254% 170% -33%
ACB 78% 80% 3%||BID 152% 171% 12%
LPB 77% 77% 0%|[SSB 191% 187% I -2%
SSB 77% 81% 5% | [HDB 210% 190% [ -10%
KLB 70% 72% 4% | [KLB 198% 194% I -2%
STB 70% 75% 8% | |LPB 173% 196% 14%
TPB 66% 59% [En%|(vBB 164% 2.23% 37%
SHB 63% 62% 2% | | TPB 2.06% 2.29% 1%
HDB 59% 66% 12% | |STB 243% 2.47% 2%
MSB 59% 63% 7%| |SHB 3.02% 253% | B -16%
OCB 55% 54% -1% | [EIB 2.64% 2.71% 2%
VAB 49% 70% 43%||SGB 2.55% 2.85% 12%
) 48% 47% 2% | [NAB 257% 2.85% 1%
VPB 48% 51% 5% | [MSB 3.08% 2.88% B -7%
NAB 47% 45% Fa%||PGB 353% 39%  [B -10%
ABB 44% 54% 21% | |OoCB 312% 319% H 2%
EIB 40% 40% 0% |ABB 3.55% 320% -10%
BVB 39% 33% 17% | |VBB 343% 3.30% I -2%
SGB 38% 33% 13%| |VIB 3.66% 3.85% 5%
VBB 33% 0% [__mibo%] [BvB 377% 4,65% 23%
PGB 31% 36% 14% | |vPB 5.08% 4.81% B -5%
NVB 5% 6% 13% | INVB 35.28% 3061% [ -13%

Biéu dd 14. Tuong quan giita NIM va Ngay phdi thu phi, 1di BQ
Pon vi: ty VND; %
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Ngay phai thu phi, 16i BQ

Bdo cdo nay dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Biéu dé 15. CAR ctia MBB con thdp so véi nganh, cdn bd sung vén dé tdng bdé dém du phéng
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Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Biéu d4 16. Dién bién giao dich P/E
Pon vi: lan
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Biéu dé 17. Dién bién giao dich P/B
Ponvi: lan
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P/B clua MBB gdn tiém cdn muc trung binh 5 ndm nén khéng qud hdp
ddn cho trading nhung do LNTT clia ngdn hang duy tri mét muc tang
trudng &n dinh, nhiéu Igi thé t8t nén chung téi khuyén nghi mua va
ndm gilr cho MBB. Hién tai MBB dang cé muc P/B 1.2, thdp hon TB 5
nam & 1.37 va thdp hon trung binh ngainh & 1.5.

Nguén: Bloomberg

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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DINH GIA: PHUONG PHAP CHIET KHAU THU NHAP THI:\NG DU
Gid dinh ctia VPBank$S Research

Dua trén nhiing két qud kinh doanh gan nhdt cla MBB va ddnh gid thdn trong vé trién vong kinh doanh nhiing ndm
sAp téi. Chung téi du phong két qud kinh doanh clia MBB trong ndm 2024 s& hodn thanh khodng 99% KHKD, nguyén
nhan chu yéu dén tu viéc suy gidm NIM tir chién lugc canh tranh vé gid cia MBB. Nhung chung téi van ky vong MBB
trong 2025 sé& cé cde déng luc tang trudng tin dung cao hon so vaéi 2024 ti cdc sdn phdm cho vay mua nhé var hd trg
thuc ddy ddu tu cdng. Nam 2025, chung tdi cho rdng vdi diéu kién maéi trudng kinh doanh khdc nghiét hon, thu nhdp
ngodi l&i chua cd déng luc ndo rd rang dé cdi thién tinh hinh nén MBB sé& phdi bu TTTD t&t hon vdi LS canh tranh hon
nén NIM gidm thém 5 bps.

Cdc chi tiéu du bdo chinh 1an luct cho 2024, 2025 nhu sau:
e Hé s& chénh Iéch 1&i thuan NIM: 4.4%; 4.35%
*  Tang trudng Tién gui: 22%; 20%

* Tang trudng Cho vay: 18%; 20% 2019 2020 2021 2022 2023 | 2024F 2025F

* Tylé Chiphitrén Thu nhép: 31.52%; 31.85% NIM  476% 489% 530% 603% 513% 4.40% 4.35%
e Tylé No xdu: 1.9%; 1.3%

Téng hgp méu so sdnh

Chung téi st dung mdéu so sdnh I& nhimg Ngdn hang niém yét trén san ching khodn Viét Nam. Trong do, cdc chi tiéu
so sdnh bao gébm P/E va P/B ducc Idy gid tri cdp nhdt dén thai diém dinh gid hién tai. Chung téi ghi nhén MBB dang
giao dich & muc P/B tuong duong vdi cdc ngdn hang tu nhdn cung quy mé khdc nhung muc P/B giao dich van thdp
hon trung binh toan nganh ngdn hang & muc 1.5.

[ [¢] P/E P/B
ACB 6.83 1.41
HDB 6.25 1.58
MBB 5.92 1.20
MSB 6.73 0.84
SHB 4.87 0.67
STB 7.48 1.28
TCB 7.48 118
TPB 8.75 117
VIB 7.96 1.41
VPB N.44 1.10

MEAN 7.37 1.18
MEDIAN 7.5 1.19

Nguén: Bloomberg

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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PHU LUC - BAO CAO TAI CHINH HOP NHAT

y déng 2023

Bang cén dai ké todn

Tién mat va vang

Tién gl tai NHNN

Tién gli va cho vay cde TCTD khdc
Chung khéan kinh doanh

Cdc cong cuy tai chinh phdi sinh va cdc tdi sdn tai chinh khdc
Cho vay khdch hang

Chuing khodn déu tu

Gop vén, dau tu dai han

T&i sdn ¢é dinh

Tai sén co khdc

TANG TAI SAN

TANG NG PHAI TRA VA VON CHU SG HOU
Cdc khodn ng Chinh pht va NHNN

Tién gui va vay cdc TCTD khdc

Tién gui cua khdch hang

Cdc cong cu tai chinh phdi sinh va cdic khodin ng tdi chinh
khdc

Vén tai trg, Uy thdc ddu tu, cho vay TCTC chiu rdi ro
Phdt hanh gidy t& cé gid

Cdc khodn ng khdc

TONG NG PHAI TRA

Vén ctia TCTD

Vén cé phén

Thang du vén ¢ phdn

Vén khdc

Quy cua TCTD

Chénh léch ty gic héi dodi

Chénh 1éch ddnh gid lgi tai san

Lai nhudn chua phan phdi/Lé Ity ké
Lai ich ctia c6 déng thiéu s&

TONG VON CHU SG HOU

Nhu cdu vén
Hé s& an toan vén - CAR

Téng tdi san/VCSH

Chdt lugng tai san
Ty 1& ng x&u

Ty & du phong ng xdu

Thanh khodn

Ty lé cdp tin dung trén vén huy déng - LDR

3,675
66,322
46,344
42,251
141
599,579
147,923
616
4,854

31,248

6,272
26,691
81,680
16,821
190
699,122
233,501
616

5,544

52,003

7,41
33,040
90,048
23,485

264
844,428
277,047
616
5,570

62,787

944,954 1,122,439 1,344,696

944,954 1,122,439 1,344,696

9
99,810
567,533
0
2,800
126,463

51,628

133
121,149
692,196
0

2,355
126,378

65,679

848,2421,007,890

54,938
52,141
869
1,928
12,194
46

0
25,560
3,973

96,711

10.8%

9.5

82.8%

62,760
59,962
869
1,928
15,495
46

0
32,275
3,973

14,549

9.8

85.4%

180
139,673
830,635
0

3,182
163,811
79,390
1,216,872
62,760
59,962
869
1,928
19,285
46

0
41,760
3,973

127,824

10.2

84.2%

<V’ VPBank

Securities

y déng

Bdo cdo két qua kinh doanh

Thu nhdp 18i va cdc khodin thu nhdp tuong tu
Chi phi l&i va cdc chi phi tuong tu

Thu nhdp 1 thuén

Thu nhéip tu hoat déng dich vu

Chi phi hoat déng dich vu

L&i/16 thudn tir hoat déng dich vu

L&i/16 thudn tir hoat déng kinh doanh ngoqi héi

L&i/16 thudn tir mua bdn chiing khodn kinh
doanh

L&i/I6 thudn tir mua bdn chiing khodn déu tu
LGi/16 thudn tir hoat dong khdc

Thu nhé@p tir gép vén mua cé phdn

TANG THU NHAP HOAT DONG

TONG CHI PHi HOAT DONG

LN thudn tir HDKD trudc chi phi du phong RRTD
Chi phi du phong RRTD

Téng LN trudc thué

Chi phi thué TNDN

Lgi nhuén sau thué

Lai ich clia ¢é déng khéng kiém sodt

LNST c& déng ctia Ngan hang

Téng trudng

Tién gui

Cho vay

Téng tai san

Vén chu sé hiu
Thu nhép 1&i thuén
Chi phi hoat déng
LNTT

LNST

Lgi nhu@n

Hé s& chénh léch 1&i thudn - NIM
Noll/TOl

ROAA

ROEA

Pinh gia
P/E
P/B

Gid tri s8 sdch

69,143
(30,459)
38,684
13,138
(9,052)
4,085
1,210
542
300
2,428
57
47,306
(14,913)
32,393
(6,087)
26,306
(5,.252)
21,054
(377)

20,677

27.9%
32.7%
29.7%
21.5%

7.4%

0.7%
15.7%

16.0%

5.1%
18.2%
2.5%

23.5%

470
1.05
17,786

74,931
(33,009)
41,922
1,361
(7,074)
4,287
1,31
587

326
2,631

86
51,150
(16,125)
35,025
(7,002)
28,024
(5,613)
22,410
(401)
22,009

22.0%
18.0%
18.8%
18.4%
8.4%
8.1%
6.5%

6.4%

Lb%
18.0%
2.1%

20.8%

7.33
146
18,441

89,893
(39,600)
50,293
12,588
(7.430)
5,158
1416
634

351
2,841
72
60,764
(19,352)
41,612
(9,240)
32,172
(6,8444)
25,728
(467)
25,267

20.0%
20.0%
19.8%
1.6%
20.0%
20.0%
14.8%

14.8%

4.4%
17.2%
2.0%

20.8%

6.88
140
20,655

Bdo cdo nay dugc thuc hién bdi VPBankS Research, va dugc
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.

st dung nhu mét ngudn tham khdo. Chung téi khuyén



@VPBank Securities

MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thédng ké va khuyén nghi trong bdn bdo cdo ndy, bao gédm cd cdc nhdn dinh ¢d nhdn, ducc dua trén cdc
ngudn théng tin cdng bé dai chung theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho réng ddng tin cdy
tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khdng thuc hién xdc minh lai cde théng
tin nay, do dé Phong Phan Tich Nganh va C6 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay ducc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop 1y tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay co thé thay déi trong tucng lai theo
tinh hinh bién déng thuc t& ma chung téi khéng co trdch nhiém tu dong cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh thiuc
tU Ban l&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh t& d& dugc cong ty ky két véi cac ddi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tai liéu di kém ducc lap bsi Phong Phan Tich Nganh va Cé phiéu — CTCP Chiung Khodn VPBank, tét cd cdc
quyén s& h{iu tri tué lién quan dén bdo cdo ndy déu thudc sé hliu clia CTCP Ching khodn VPBank. Céng ty nghiém cdm maoi viéc
s dung, in én, sao chép, tdi xudt bdn toan bd hodc tung phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdng coé su chdp thudn
clia Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quén Béng Da, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phdan tich Nganh va Cé phiéu

Email: research@vpbanks.com
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