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[viet Nam] Ngan hang

Ngan hang TMCP Quan Doi

(HOSE: MBB)

Phat trién nén tang virng chac

14 Thang 2, 2025

Gia muc tiéu:
VND28,200
LNKV: +23%

CTCP Chirng khodn Mirae Asset Viét Nam

Ton Pat Quan,

Luan diém dau tu

LNTT 2024 vugt ké hoach nam:

e Liiyk& nam 2024, MB dat t6ng thu nhap hoat dong 55.413 ty déng (+17% svck), thu nhap 13 thuan
dat 41.152 ty (+6% svck), Igi nhuan trudc thué 28.829 ty dong (+9,6% svck, 101.5% clia KH 2024), va
Igi nhuan sau thué 22.951 ty dong (+9% svck, 99.6% clia KH 2024).

No xau cai thién dan trong 2024:

. Chat lugng tai sdn clia MB cdi thién rd rét trong Q4/24. Ty 1é ng xau nhom 3-5 & Q4/24 gidm so véi
quy trudc dat 1,62% (+2bps svck; -61bps sv Q3/24). Ty 1é ng dudi chuan (nhém 2-5) cling gidm con
3,19% (-69bps svck; -93bps sv Q3/24). LLR dat 92% cudi 2024 (-24%p svck; +23%p sv.Q3/24). Trich
lap du phong trong Q4/24 dat 3.223 ty (+103% svck; +97% sv.Q3/24), nang téng chi phi tin
dung/téng danh muc vay I&n 1,23% trong 2024 (+0,23%p sv 2023).

Thu nhap phi phuc hdi nhe trong khi cac nguén thu khac déng gép tich cuc:

e MB ghinhan thu nhap phi dat 4.368 ty (+6.9% svck; 2023: +6.2% svck). Mang bao hiém mdac du lgi
nhudn gidm 26% sv 2023, tuy nhién trong Q3/24 va Q4/24 da c6 sy hdi phuc vé doanh thu dang
k€. Ngoai ra lgi nhuadn mang dich vu IB ting trudng trd lai dat 280 ty (+82% svck).

«  MBB ghinhan Igi nhudn tir tai sdn tai chinh véi chimg khoan dau tu (2.803 ty dong, +834% svck)
va chirng khoan kinh doanh (1.756 ty, +224% svck). Ngoai ra, thu nhap khac tir cac khodn ng da
XU ly cling cai thién dang ké (2.451 ty déng, +43%). Lgi nhudn tir kinh doanh ngoai héi va vang
cling tdng manh 65% svck, dat 2.000 ty déng.

Dinh gia va Khuyén nghij

Chuing t6i nang khuyén nghi tir Tang Ty Trong |én Mua véi CP MBB véi gia muc tiéu 12T la 28.200
VND/cp (tuong duang P/B 1,5x muc tiéu) dua trén hai phuong phap dinh giad P/B va thu nhap thang
du. Diém nhan dau tu cdia MBB: (i) Tang trudng Igi nhuan dugc ky vong duy tri & mirc 10-15% trong
giai doan 2024-2026, nhdr tin dung tang trudng 6n dinh va hé sinh thai tai chinh sinh ddng clia tap doan
gitip da dang hoa ngudn thu; (jii) Chi phi tin dung ky vong da tao dinh trong 2024.

Rui ro chinh 1) LLR suy gidm trong cac quy gan day han ché bd dém dy phong d6i véi cac bién déng cla thi
trudng lén bang thu nhap cdia ngan hang.
2)  NIM c6 thé ti€p tuc thu hep khi cho vay KHDN véi thdi han ngan han c6 phan vuot trdi, trong khi
chi phi von vay gia tang va gay ap luc Ién viéc can ddi gitra tin dung va huy déng.
Dir liéu
® VN-Index MBB VN Gié hién tai (2/14/2025, dong) 22,850 V6n héa (ty dong) 139,331
LNHD (25F, ty déng) 31,679 SLCP BLH (triéu c6 phiéu) 6,102
1o Téing trudng EPS (25F, %) 23 K'&f\g@? chuyén 55
% Tang trudng EPS clia Index(25F, %) n/a Ty & s&htru NDTNN (%) 23.24
P/E (25F, x) 5.9 Beta (12T) 1.36
70 P/E Index (x) 14.8 Thép nhat 52 tuan (déng) 18,700
Feb 24 Apr24 Jun 24 Aug 24 Oct24 Dec24 Feb 25
VN-Index 1,270 Cao nhat 52 tuan (dong) 23,000
Bi€n dong gia Loi nhuén va mirc dinh gia cac nam
(%) 1T 6T 12T FY 2021 2022 2023 2024 2025F 2026F
Tuyétdsi 83 133 121 Thu nhap lai thuan (ty 26200 36023 38684 41152 47906 56424
Tuang déi 5.6 10.0 6.7 dong)
Thu nhap ngoai li (ty dong) 10,735 9,570 8,622 14,261 13,330 13,184
LNHD (ty dong) 16,527 22,729 26,306 28,829 31,679 35,634
Lgi nhudn sau thué (ty ddng) 12,697 17,483 20,677 22,634 25,342 28,506
EPS (VND) 3,229 3,673 3,764 4,021 4,092 4,185
P/E(x) 75 6.6 64 6.0 5.9 5.8
GTSS (VND) 15,892 16,727 17,604 20,794 21,743 23,487
P/B (x) 1.5 14 14 1.2 1.1 1.0
/ Nguén: Bloomberg, Mirae Asset Vietnam du phdng
M , RAE A'ss'ET 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 FY24

Bang 1. KQKD 2024 ctia MB

(don vi: ty déng) 4Q24 4Q23 | +/-Svck FY24 FY23 +/- Svck
Thu nhap thuan tir lai 11,142 9,163 22% 41,152 38,684 6.4%
. Doanh thu tu 1ai 18,452 16,996 9% 69,062 69,143 -0.1%
. Chi phi l&i -7,310 -7,883 -7% 27,910 30,459 -8.4%
Thu nhép thuan tir dich vu 1,181 1,456 -19% 4,368 4,085 6.9%
. Doanh thu 4,149 3,758 10% 14,603 13,138 11.2%
. Chi phi -2,968 -2,302 29% -10,234 -9,052 13.1%
Thu nhép tr vang & FX 485 289 68% 2,000 1,210 65.3%
Thu nhép tr CK kinh doanh 118 197 -40% 1,756 542 224.0%
Thu nhap tir CK dau tu 2,412 -124 N/A 2,803 300 834%
Thu nhép cac mang khac 1,203 761 58% 3,281 2,428 35.1%
Thu nhap 6 tirc 22 7 214% 53 57 -7.0%
Téng thu nh3p hoat déng 16,564 11,750 1% 55,413 47,306 17.1%
Chi phi hoat déng -5,247 -3,876 35% 17,007 14,913 14.0%
Thu nhap hoat dong truéc trich lap 11,317 7,874 44% 38,406 32,393 18.6%
Chi phi du phdng -3,224 -1,587 103% 9,577 6,087 57.3%
Loi nhuén trudc thué 8,093 6,287 29% 28,829 26,306 9.6%
Thué DN -1,711 -1,242 38% 5,878 5,252 11.9%
Lgi nhuan sau thué 6,284 4,986 26% 22,951 21,054 9.0%

Ngudn : MBB, Mirae Asset Vietnam Research

Hinh 1. Thurc hién LNST sv. KHKD 2024 ctia cac ngan hang

119.0% 115.7%

STB LPB

101.2%|100.6% 99.6% | 99.3%

TPB HDB MBB TCB

Ngudn: MBB, Mirae Asset Vietnam Research

MB ghi nhan k&t qua kinh doanh quy 4/24 tich cuc vdi téng thu nhdp hoat ddng dat 16.564 ty
doéng (+30,4% sv.Q3). Bong luc tang trudng dén tir Igi nhuan thuan tir 13i (+22% svck), thu nhép
tr kinh doanh vang & ngoai héi (+68% svck), thu nhap chirng khoan dau tu tang dét bién. Ngugc
lai, thu nhap phi trong Q4 gidm 19% do chi phi hoa hong & méi gigi tang. Chi phi hoat déng
trong quy cling tang manh 35% svck 1én 5.247 ty déng, nhung thu nhap hoat ddng trudc trich
Iap van tang 44% lén 11.317 ty déng, nhd cac ngudn thu ngoai l3i tich cuc. Chi phi du phong
tang gdp doéi Ién 3.224 ty dong (+96,6%), phan anh tinh hinh con nhiéu khoé khan. Lgi nhuan
trudc thué dat 8.093 ty dong (+29%), twong duong Igi nhudn sau thué tang 26% dat 6.382 ty
dong.

Liy k& nam 2024, MBB ghi nhan téng thu nhap hoat déng vdi 55.413 ty déng (+17,1% svck) va
Igi nhuan trudc thué dat 28.829 ty dong (+9,6%). Tuy tang trudng lgi nhudn cé phan chua tuong
xtrng v&i bang can dgi, tuy nhién, trong b&i canh kho khan thi ngadn hang ciing da né luc da
dang h6a nguén thu nham duy tri tdng trudng Igi nhuadn duong trong nam 2024,

Hinh 2. So sanh cac du phéng truéc véi KQKD thu'c té
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Ngudn: MBB, Mirae Asset Vietnam Research
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Hinh 3. Tang trudng tin dung nganh ngan hang (2024)

Ngan hang TMCP Quan Dboi

Tang truwdng tin dung & ng xau

Hinh 4. MB tang trudng 6n dinh theo chién lugc trong 2024 (nghin ty)

el /o |

M KH c& nhan KH doanh nghiép Chirng khoan Lién ngan hang
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Ngudn: MBB, Mirae Asset Vietnam Research

Hinh 5. Dién bién NIM Q1/23-Q4/24 (%)

ACB
HDB ~  ==me-ee-
TCB

2020 2021 2022 2023 1Q24 2Q24 3Q24 4Q24

Ngudn: MBB, Mirae Asset Vietnam Research

Trong ném 2024, tang trwdng tin dung cda MB dat 24,8%, dirng th( hai trong nhém cac ngén hang
ma chuiing téi theo ddi, chi sau HDB. Danh muc cho vay dat 765.048 ty dong (+27,6% YoY), trong khi
chirng khoan dau tu tang manh 41,7% YoY 1én 209.637 ty dong.

Co cau tin dung cua MB trong 2024 phan anh sy dich chuyén theo chu ky kinh té va phu hgp véi
dinh hudng clia chinh phu khi gia tang tai trg cho cac hoat ddng sdn xuat va tiéu dung.

e Mang cho vay ca nhan: chiém 42,7% t6ng du ng (-250bps sv 2023). DU doanh s& cho vay
ca nhan van tang trudng 20,2% svck trong nam 2024, ty trong cla mang nay trong téng
danh muc d3 lién tuc gidm ké tir quy 1/2022 do thi trudng ban & gap kho khan.

e Mang cho vay doanh nghiép:

o  Cac nganh tang ty trong sv 2023: Ban budn - ban 1é phuong tién: dat 28,7%
(+160bps); Van tai kho béi: 3,3% (+70bps); Bat ddong san: 8,26% (+117bps)

o  Cac nganh gidm ty trong: Xay dung: 4,11% (- 60bps); Cho vay margin ching
khoan: 1,3% (-20bps)

e  DGi véi nam 2025, MB du kién danh it nhat 50% han murc tang trudng tin dung cho phén
khuc bén 1é va doanh nghiép vira va nhé (SME), dac biét tap trung vao linh vurc sdn xuat.

Bi€n ddng NIM: Lgi suat chirng khoan dau tu da gidm tir mdrc 7% nam 2023 xuéng 4,9% trong 2024,
mot phan do NHNN bat dau cat gidm I3i sudt digu hanh tir ndm 2023. Digu nay da day Igi suat hién
tai xuéng murc thap nhat trong nhiéu nam. Lgi suat danh muc vay cting gidm manh tir 10,3% (2023)
xuéng 8,2% (2024), véi mirc gidm lién tuc qua cac quy (Q1/24: 10,2%; Q2/24: 9,3%; Q3/24: 9%, Q4/24:
8,2%), cho thdy MB da ch( déng ha bién Idi suat dé thic dady tang trudng cho vay. Do d6, NIM cla
MB thu hep tlr 3,77% (Q1/23) xudng 3,53% (Q4/24), duy tri & mdrc trung binh cda nganh.

Chi phi vén gidm tir 4,3% (2023) xudng 3,2% (2024), nhung van chua bat kip mdc gidm cda lgi sut.
CASA gidm nhe 39.3% (-0.9%p svck), phan nao phan &nh tiéu dung trong nudc tang trudng c6 phan
cham lai, du vy MBB van duy tri dugc vi thé dau nganh.

Hinh 6. Ng'xau chuyén bién tich cu'c & MB trong Q4/24 (%)

1%
1Q23 2Q23 3Q23 4Q23

Ngubdn: FiinPro, Mirae Asset Vietnam Research
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Ngudn: MBB, Mirae Asset Vietnam Research

Chét lugng tai san clia MB cdi thién rd rét trong Q4/24. Ty 1é ng xau nhdém 3-5 & Q4/24 gidm so véi quy
trudc dat 1,62% (+2bps svck; -61bps sv Q3/24). Ty 1é ng dudi chudn (nhém 2-5) cing gidm con 3,19% (-
69bps svck; -93bps sv Q3/24). LLR dat 92% cudi 2024 (-24%p svck; +23%p sv.Q3/24). Trich 1ap du phong
trong Q4/24 dat 3.223 ty (+103% svck; +97% sv.Q3/24), nang tdng chi phi tin dung/téng danh muc vay
[én 1,23% trong 2024 (+0,23%p sv 2023). Nhin chung, mac du ty 1& ng xau nhém 3-5 ¢6 Itc da tang manh
1én 2,5% trong 1Q24, chiu anh hudng & nhém KH 16n, MB da nd luc ci thién cac chi s6 trong giai doan
sau clia 2024 nhu ho d chia sé trong cac bu6i cp nhat két qua kinh doanh. Tuy nhién, véi viéc ty 1& bao
pht ng xau gidm xudng dudi mdrc muc tiéu 100%, chi phi tin dung ctia MBB van ¢ thé chiu ap luc 16n
trong 2025, dac biét khi ngan hang ma rdng lai tin dung nganh BDS.

Mirae Asset Vietnam Research 3
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Thu nhap ngoai ldi & hiéu qua hoat dong

Hinh 7. Thu nhap phi cai thién nhe véi dong luc dén tir dich vu thanh toan va dich vu khac (ty dong)

W FY24 mFY23 mFY22
6,000

4,000

2,000
R T T ———

L&i tr dich vy thanh  L3i tir dich vu tu van  L&i tir kinh doanh va Lai tir x& ly ng, thdm L&i tir hoat ddng méi  Lai cac dich vu khac Chi loa hong moi  Tong Lai nhap tir
(2,000) toan va ngan quy dich vu bao hiém  dinh gia va khaithac  gidi chirng khoan gidgi hoat dong dich vu
tai san

Ngudn: MBB, Mirae Asset Vietnam Research

Hinh 8. MBB ti€p tuc da dang héa ngudn thu ngoai lai véi ty trong thu

~ e I Hinh 9. CIR MBB duy tri & mirc thap sv nhém ngan hang tw nhan
nhap ngoai ldi/ thu nhap l3i tang cao

VPB = = =VCB TCB MBB ACB HDB MBB STB TCB VPB
HDB = = =CTG BID ACB
60%
50%
40% >0% \//\
30% 40% R

20% 3—%—@
30%
10% //—\

20%
0%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 Q Q Q Q Q Q Q Q Q Q Q Q

Ngudn: MBB, Mirae Asset Vietnam Research Ngudn: MBB, Mirae Asset Vietnam Research

Bén virng tir phi dich vu

Trong nam 2024, Ngan hang TMCP Quéan d6i (MB) da dat dugc nhirng két qua dang cha y trong viéc
tang cuong thu nhap tir phi dich vy, gép phan vao su bén virng clia ngudn thu. Ty trong thu nhap 1ai
thuan (NII) so vdi téng thu nhap hoat déng (TOI) gidm xudng con 74%, gidm 8% svck nam trudc
(2023: 82%; 2022: 79%). Téng thu nhap thuan tr phi dich vu dat 4.368 ty déng, tang 6,9% sv 2023
(2023: +6,2% svck). Tuy nhién, bién Igi nhuédn cda mang nay ¢ xu hudng giam khi doanh thu chitang
11%, trong khi chi phi tdng 13%, chd yéu do bién LN mang kinh doanh bao hiém thu hep. Cu thé:

e Dich vu thanh toan va ngan quy dat 1.074 ty dong (-14.1% svck).

e Mang bao hiém (MB Ageas Life va MIC) dong gép 2.269 ty ddng Igi nhuan (-26% svck).
Mac du doanh thu dat 8.443 ty dong (+2,6% svck), chi phi cing tang Ién 6.174 ty dong
(+19,5% svck). Theo B9 Tai chinh, tdng doanh thu phi bdo hiém trong 11 thang dau ndm
2024 udc dat 204.109 ty ddng (+6,63%), trong d6 Iinh vure bao hiém phi nhan tho dat 71.905
ty dong (+13,02%), con bao hi€ém nhan tho dat 132.204 ty déng (-5,5%). Diéu nay cho thay
MB dang d&i mat véi su chirng lai chung trong nganh bao hi€ém nhéan tho. Tuy nhién chidng
tdi danh gia trién vong hdi phuc cia mang 1a khd quan khi theo B Tai Chinh, ty & tham
nhap bao hiém cda Viét Nam hién & murc 2,3-2,8% GDP, thdp hon so v&i mirc trung binh cda
ASEAN (3,35%), chau A (5,37%) va thé gidi (6,3%). Ngoai ra, mirc d6 gidm doanh thu cla
nganh bao hiém nhan tho ti€p tuc thu hep rd rét trong nra cudi ndm 2024.

e Mang mdi gidi chirng khoan (MBS) c6 sw phan héa: dong gdp 482 ty dong Igi nhuan (-
1.8% svck). Bong luc tir KQKD 2024 clia chirng khoan MBS dén tir thu nhap cac tai sdn FVPL
dat 983 ty (+598% sv 2023) va 13i cho vay margin dat 1.056 ty (+59% svck). Tuy nhién chi phi
hoat ddng tang cao 1&n 1.410 ty (+147% svck) da thu hep phan nao lgi nhuan. Ngoai méi
giGi, MBS ghi nhan mang tu van dau tu (IB) tdng trudng manh, dat 280 ty dong (+82% svck).
N&m 2024, t8ng gia tri phat hanh TPDN dat 443.700 ty dong, tang 26,8% so vdi nam 2023.
Xu hudng tang trudng nay du kién ti€p tuc trong nam 2025, véi su tham gia tich curc tir cac
TCTD va doanh nghiép bat déng san.

POt pha tir tai san tai chinh va thu hdi no xau da xir ly

e MBB ghi nhan Igi nhuan tir chirng khodn tang dét bién, dat 4.559 ty déng (+442% svck), cha
yéu nh& khodn 13i tir chirng khodn dau tu (2.803 ty déng, +834% svck). Ngoai ra, thu nhap
khac tir cac khodn xtr ly ng cling cai thién dang ké (2.451 ty dong, +43%). Lgi nhuan tir kinh
doanh ngoai hoi cling tdng manh 65% svck, dat 2.000 ty dong.

Mirae Asset Vietnam Research 4
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Du phéng 2025

Chi tiéu 2023 2024 2025F Ghi chu
Téng trudng quy md
Téng tai sdn (% svck) 29.7 19.5 21.8  Tin dung MB tang manh (+27,1% svck) trong 2024, dan dat bdi cho
Cho vay khach hang (% svck) 337 276 258 '3Y/N9an han (:31,2%) phdn &nh nhu c3u vGn uu dgng cao.

— - ~ o MB dat muc tiéu tang trudng téng tai san 1én 1,3 triéu ty dong (+22%)
Téng trung tin dung (% svck) 27.9 24.7 24.8  trong 2025, véi tin dung va huy déng vén déu vugt 1 triéu ty dong
Téng trudng tién giri (% svck) 279 258 24.4  (+26% va +25%). Day la murc ting trudng kha tham vong, déc biét

trong b&i canh nhu cau tin dung c6 phan cham bén canh nhiém vu
CASA (%) 402 393 390 hé trg MBV (ngan hang vira dugc nhan chuyén giao bat budc) .
Ngugc lai, ngan hang cling nhan lai nhiéu vu dai chinh sach tir phia
NHNN.
Bién NIM
Loi suat IEA (%) NIM cé su phan héa manh gitra cdc nhém ngan hang. Cung tin dung
8.7 6.9 7.0 ¢6 phan vuot tréi (véi muc tiéu ting trudng cao) ¢6 thé s& khién cho
NIM cda nhiéu ngan hang tu nhan cing nhu MBB khé cai thién trong
COF (%) 4.3 3.5 3.4 ngén han. Tuy nhién, I3i suit binh quan danh muc cho vay cé thé
NIM (%) phuc hoi tang 1én nhd su phuc hdi cda tin dung bat ddng san (BDS ca
4.9 4.1 4.0 . i R
kinh doanh va mua nha) trong 2025.
No xau
NPL (%) 1.60 1.62 1.40 MB da kiém soat t6t rui ro lién quan dén nhém ng 16n khi cac khodn
NPL mé& rdng (%) 3.88 319 300 V& cﬂaiTrunig Nam va Novaland da dugc thanh toan theo tién?é cap

T , oy nhat dén cudi 2024. bac biét Aqua City va Novaworld Phan Thiét - hai
Ty 1€ bao phii ng xéu (%) 117.0 92.2 95.9  duyr an trong diém clia Novaland - c6 kha nang duoc thao g& phép Iy
Chi phi du phong/ danh muc vay trong 6T25. Néu dang ti€n dd, dong tién tir cac du an nay sé& hé trg
(%) Novaland duy tri thanh khoan va han ché rdi ro tin dung cho MB. Chi

1.00 1.23 1.10 s JU A N 2 S .
phitin dung tuong déi cia ngan hang ky vong giam phan nao khi LLR
d3 dua vé tiém can mirc muc tiéu la 100%.
Tang trudng lgi nhuan
Tang trudng 13i thuan (%svck) 7.4 6.4 16.4  MBB dang nd luc gidm dan sur phu thudc vao thu nhap tir hoat dong
Téng truréng thu nhap phi (%svck) 12 6.9 14 ch? va;_/Lthay vao 1?0 day manh Ehu,nhae phi va,cac r:nang ngogl I’a|,

— - — mot chién lugc phu hgp trong béi canh tang trudng tin dung chiu ap
Téng trudng ngoai l3i (%svck) 0.2 1.2 01 Jyc tir canh tranh I5i suat va cac quy dinh kiém soat rdi ro chit ché
Tang trudng LN trudc trich 1ap 53 18.6 10.5  hon.Trong 2025, ching t6i dy phéng lgi nhuan mang bao hiém cai
(%svck) ) ) "~ thién trong khi thu nhap tlr chitng kho&n dau tu va chitng khoan dat
Tang trudng LNST (%svck) 18.3 9.5 12.0  2.369 ty (-48% svck) so v&i murc cao ghi nhan trong nam 2024.

Hiéu qua hoat déng
ROA (%) 2.5 22 2.02 Trong nam 2024, MB duy tri hiéu qud hoat dong v&i ROE dat 21,2% va
ROE (%) 235 212 2001 ROA)()’ m’L'rc 2,’2%. Ngén hang t’iép Atuc kiém soat tét ch[ ph!', gitrty lé
CIR & murc thap 30,7%. Chi phi nhan su cling dugc quan ly chat ché
CIR (%) 31.5 30.7 307 dumdrc lrong binh quan cda CBNV tang 9,4% so v&i nam trudc (cao
Tang CP hoat ddng (% svck) 07 140 10.5  hon muc ting 8% va 8,2% cla 2023 va 2022). Bang chd y, thu nhap

binh quan trén méi nhan vién tdng 23% so véi cung ky, cho thay hiéu
sudt hoat ddng dang tang nhanh hon chi phi. MBB ti€p tuc hudng
tdi viéc tich hop nhirng dich vu tai chinh méi trén 'ng dung MBBank
(vi du: phan phéi CCQ qua nén tang DigiTrading dugc tich hgp trong
2024) gitp ddy manh chuyén déi sé.

Hinh 10. Tang trudng thu nhap cac mang KD & du phéng 2025 (%)
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Ngudn: MBB, Mirae Asset Vietnam Research

Hinh 11. Pinh gia P/B 5 nam gan nhat
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Bao cao két qua hoat dong kinh doanh (tém tat)

Can doi ké toan (tém tat)

Ngan hang TMCP Quan Dboi

(Ty d@dng) 2023 2024  2025F  2026F  (Tydong) 2023 2024  2025F  2026F
Doanh thu tir 13 69,143 69,062 84517 98264  Tién va cac khoan tuwong duong 3,675 3,349 3,517 3,692
Chi phi lai vay 30459 27910 36611 41,841 Chirng khoan 192174 217569 220315 242,140
Thu nhap l&i thuan 38684 41,152 47906 56424  Chovay 645923 841,835 1,048,557 1,249,429
Thu nhap tirdich vy 4,085 4,368 4,867 5485  Taisan co dinh httu hinh 3,194 3,751 4,833 5225
Thu nhap khac 4,537 9,893 8,463 7,700  Taisan khac 99,987 62,298 97316 121,129
Thu nhap tir HDKD 47306 55413 61,235 69608  T8ng tai san 944,954 1,128,801 1,374,539 1,621,616
Chi phi hoat dong 14913 17007 18790 21,139  Tién gui 567,533 714,154 888,208 1,080,424
Loi nhuan truéc du phong 32393 38406 42446 48469  Novay 102619 121,119 132597 148,039
Téng chi phi dy phong 6,087 9,577 10,767 12835 GCTG 126463 128964 167,046 175918
Loi nhudn trudc thué 26306 28829 31679 35634  Khoan ng khac 51,628 47504 52,043 57,248
Thué TNDN 5252 5878 6,336 7128  Téng ng 848,242 1,011,741 1,239,894 1,461,629
Vén gép chdi s& hiru 54,938 56,296 61,925 68,118
Loi nhuan sau thué 21,054 22951 25342 28506  Thang du vén cd phan 869 1,304 1,304 1,304
LNST (trir CBTS) 20677 22634 25342 28506  C6 phiéu quy 0 0 0 0
QuY du trx 11,371 13,830 13,693 13,693
Loi nhuan gitt lai 25,560 40,718 57,722 76,872
Loi ich 8 déng khdng kiém soat 3973 4,911 0 0
Téng vén chii s& hiru 96,711 117,060 134645 159,987
Phan tich DuPont (%) 2023 2024  2025F  2026F  Céc chi sd chinh (%) 2023 2024 2025F 2026F
Thu nhap tir I5i 826 666 675 656 Tangtrudng (CK)
Chi philai 3.64 2.69 2.92 279  Chovay 337 276 25.8 19.8
Lo nhuan tir lai 4.62 397 3.83 377  Chovayva phaithu 36.7 224 249 19.2
Thu nhap rong tir dich vu 0.49 042 0.39 037  Tiéngui 279 258 244 216
Thu nhap rong khac 0.54 0.95 0.68 0.51 Vén chti s& hitu 215 21.0 15.0 18.8
Zggg:-’i nhugn hoat dgng kinh 565 534 48 465 Tongtdisan 297 195 2138 180
Téng chi phi hoat dong kinh doanh 1.78 1.64 1.50 141 Thunhap rong tur & 74 6.4 164 17.8
PPOP 3.87 3.70 3.39 324  Thunhapdichwu -1.2 6.9 114 127
Téng chi phi durphong 073 092 08 086 LNTruécDyPhong 53 186 105 142
Loi nhudn truéc thué 3.14 2.78 2.53 238  Lginhuan HDKD 15.7 9.6 9.9 12.5
Thué thu nhap 0.63 0.57 0.51 048  LNST 183 9.5 12.0 125
Lgi nhuan sau thué (CDTS) 0.05 0.03 0.00 0.00  Tysuatsinh loi
ROA 247 2.18 2.02 190  Chénhléchldirong 44 34 3.6 3.7
Pon bay (x) 9.5 9.7 2.9 102 NIM 49 4.1 4.0 4.0
ROE 235 21.2 201 194  BiénLNTDP 46.8 55.6 50.2 493
ROA 25 2.2 20 1.9
Chat lugng tai san (%) ROE 235 21.2 20.1 194
Ty 1é ng xau 1.60 1.62 1.40 130  Thanhkhoan
Ty 18 ng xau m& rong 3.88 3.19 3.00 340  LDR (loaitrlrGTCG) 105.6 1071 1084 106.7
Ty & bao phti ng xau 117.0 922 959 9577 Chovaytréntaisan 63.5 67.8 70.0 711
Du phong trén tng du ng 1.56 1.29 1.19 112 Capital adequacy
Chi phi tin dung (% t8ng cho vay) 1.00 1.23 1.10 110 CAR 10.7 1.7
Chi phitin dung (% téng tin dung) 0.67 0.88 0.82 0.83  Tier1 10 108
Chi s& trén méi c8 phiéu (VND) Tier2 0.7 0.9
EPS (trung binh) 3764 4,021 4,092 4,185  Hiéuqua hoat dong kinh doanh
GTSS 17604 20,794 21,743 23487 Chi phitrén thu nhap 315 30.7 30.7 304
LN trudc du phong/CP 58% 6822 684 7115  Chiphitréntaisan 1.6 1.5 14 13
Catic 0 0 0 0

Ngudn: MBB, Mirae Asset Vietnam Research estimates
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhat

Céng ty (ma cé phiéu) Ngay Khuyénnghi  Gia muc tiéu (VND) MBB VN 12M target price
30,000
Ngan Hang Quan Doi 2/14/2025 Mua 28,200
Ngan Hang Quan Doi 11/18/2024 Tang Ty Trong 27,200 20,000
Ngan Hang Quan Doi 9/10/2024 Tang Ty Trong 27,200
Ngan Hang Quan Doi 3/14/2024 TangTyTrong 26,700 10,000
a a A A = ? O
Ngan Hang Quan Boi 12/12/2023  Tang Ty Trong 22,500 Feb24 Apr24 Jun24 Aug24 Oct24 Dec24 Feb25
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 ca ban thuén lgi hodc dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trg1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau
Ban : Lgi nhuén ky vong ttr -10% trd xudng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mét phan dua trén dy phéng cdia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tir cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khdng c6 bat ky Igi ich ddc biét lién quan dén doanh nghiép cha thé va khéng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan cta chuyén vién phan tich

Chuyeén vién phan tich chju trach nhiém thuyc hién bdo cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong béo cao nay phan anh ding quan
diém c& nhan cac té chirc phat hanh va chimg khoan trong béo céo va (i) khong cé phan thu lao nao clia chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong béo cdo nay. Tuong ty nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thi lao dua trén doanh thu va Igi nhuan téng thé cia Chimg Khoan Mirae Asset, trong d6 bao gém 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 thoi di€ém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo cdo nay dugc cdng bd bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién méi gigi chirng
khoan tai nudc Cong hoda xa hdi chd nghia Viét Nam va la thanh vién cda S& giao dich chirng khoan Viét Nam. Thong tin va y kién trong bao cao nay da dugc
téng hgp mot cach thién chi va tir cdc ngudn dugc cho 1a dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mdt cach ddc 1ap va MAS khéng cam
doan, dai dién hodc bdo dam, ré rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hoac tinh ddng dén cdia thong tin va y kién trong bao cao nay hodac clia
bat ky ban dich nao tir ti€ng Anh sang ti€éng Viét. Trong trudng hgp ban dich tiéng Anh clia bao cdo dugc chudn bj bang ti€ng Viét, ban géc clia béo cio bang
tiéng Viét c6 thé da dugc cung cap cho nha dau tu trudc khi thuc hién bao céo nay.

D6i tugng du kién clia bdo cdo nay 1a cac nha dau tu td chirc chuyén nghiép, cé kién thirc co ban vé méi trudng kinh doanh dia phuong, cac théng |é chung,
ludt va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao cao nay vi pham béat ky luat va quy dinh nao hoac quy dinh clia MAS va cac
bén lién két, chi nhanh d6i vai cac yéu cau dang ky hodc cdp phép & bat ky khu vurc tai phan nao sé nhan dugc hodc st dung bat ky thong tin nao tur day.
B4o c&o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét I&i d& nghi hodc mét 16i mdi chao d€ thuc hién bat cir giao
dich chiing khoan hodc céng cu tai chinh nao khac. Bao cdo nay khong phai la 16i khuyén dau tu cho bat ky déi tugng nao va déi tugng dé sé khéng dugc
coi 13 khach hang clia MAS khi nhan dugc bao co nay. Béo cao nay khong tinh d&n cadc muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cda cac
khach hang ca nhan. Khéng dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién c6 trong bao cdo nay cé gia tri ké tir ngay cong
b6 va cé thé thay d6i ma khéng can théng béo trudc. Gi va gid trj clia cac khodn dau tu dugc dé cap trong bdo cdo nay va thu nhap tir cac khodn dau tu do6
c6 thé gidm gia hodc tdng gi4, va cac nha dau tu c6 thé phai chiu thua 16 cho cac khoan dau tu. Hiéu suét trong qua kh&r khéng phai 1a huéng dan cho hiéu
suét trong tuong lai. Lgi nhudn trong tuong lai khéng dugc dam bdo va cé thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidam déc, can bd nhan vién va
dai dién ctia ho khdng chiu bat ky trach nhiém phap ly nao d&i vai bat ky tén that nao phat sinh tir viéc stir dung bao cao nay.

MAS c6 thé d& dua ra cac bao cio khac khéng nhat quan va dua ra két luan khac védi cac y kién dugc trinh bay trong b&o cdo nay. Cac bdo cdo c6 thé phan
anh céc gia dinh, quan diém va phuong phap phan tich khac nhau clia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp véi cacy
kién va quan diém dugc trinh bay trong b&o cdo nghién clru nay. MAS, cac chi nhanh va gidm déc, can b, nhan vién va dai dién c6 thé mua hodc ban bat ky
chirng khoan vao béat ky Iic nao va cé thé thuc hién mua hodc ban, hodc dé& nghi mua hodc ban bat ky chirng khodn nao nhu vay hodc cac céng cu tai chinh
khéc tuy tirng thai diém trén thi trudng hodc theo cach khéc, trong tirng trudng hgp, véi tu cach 1a bén ty doanh hodc méi gidi. MAS va cac chi nhanh c6 thé
da c6, hodc c6 thé tham gia vao cac mdi quan hé kinh doanh vdi cac céng ty d€ cung cdp cac dich vu ngan hang dau tu, tao 1ap thij trudng hodc cac dich vu
tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mdt phan nao clia bao cdo nay cé thé dugc sao chép hoac soan thao lai theo bat ky cach thirc hoac hinh thirc nao hodc dugc phan phdi lai hodc xuat
ban, toan bd hodc mét phan, ma khéng co sy dong y trudc bang van ban cia MAS.
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