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Ngan hang TMCP Quan Doi

M& rong chién luwgc tang trwdng bén virng

Ngay 14/03/2024

Gia muc tiéu:
26,700 VND
(Upside +12.9%)

Cong ty Chirng khodn Mirae Asset (Viét Nam)

Quan diém dau tuw

Tang trudng tin dung manh mé

e Dén cudi 2023, tong danh muc cho vay clia MBB dat 611 nghin ty déng (+13.9% QoQ; +33.7% sv
2022). Lap trudng than trong ctia ngadn hang dai vai trai phiéu doanh nghiép (TPDN) duoc thé
hién qua viéc gidm lugng s& hitu TPDN xuéng con 38,4 nghin ty vao cudi ndm 2023 (-5.5% QoQ;
-18% sv 2022), tir 43,6 nghin ty vao cudi ndm 2022. Téng tin dung tang 1&én 649,5 nghin ty déng
(+28% sv 2022), vugt trdi so véi mirc tang trudng trung binh cdia nganh 1a 13,5%.

e MBB, cling v6i Vietcombank, HDBank va VPBank, dap irng cac tiéu chi hoat dong ctia NHNN - du
kién s& nhan chuyén giao bat budc cac ngan hang y&u kém. Déi lai, MBB ky vong sé& nhan dugc
surhd trg uu tién tr NHNN, vai mirc room tang trudng tin dung cao hon 1.5-2 Ian trong 3-5 nam
téi. Ty 1& CAR clia MBB vao cudi nam tai chinh 2023 dugc ghi nhan & mdc 10,7%, vugt qua yéu
cau téi thiéu 1a 8% theo Thong tu s 41/2016.

e Trong nam tai chinh 2024, chling t6i du bao tang trudng tin dung dat 18,6% va tang trudng cho
vay dat 19,1% sv 2023.

Thé& manh CASA va chi phi von thap gitip MB tranh dugc su sut giam NIM

e Muirc NIM néi trdi cia MBB chil yéu dén nhd vi thé dan dau vé chi phi vén tir CASA. Trong 2023,
CASA clia MBB dat 228 nghin ty déng, chi€m 40.2% téng s6 tién glri (+34.1% QoQ, +29.4% svck
2022), xép hang dau trong hé thdng ngan hang, theo sat sau la TCB va VCB. Chi phi von tdng thé
clia MBB gitr vi tri thap thir hai trong nganh, dat 4.34% vao nam 2023 (chi sau VCB: 3.4%).

NPL cai thién trong 6 thang cudi nam 2023

e NPL Va0 cudi nadm tai chinh 2023 & mirc 1.6%. Ty I& cho vay nhém 2 so vai téng s6 ng cho vay néi
bat tang tir 1.7% vao cudi nam tai chinh 2022 1&n 2.3% vao cudi nam tai chinh 2023 (gidm tir 3%
trong Q3 2023). Chuing t6i du bao ty I& bao phdi ng va chi phi du phong clia MBB sé dat 119.2%
va 8,925 ty (+46.6% svck 2023) vao nam tai chinh 2024.

RUi ro chinh 1) Ap lyc tng trudng tin dung c6 thé dnh hudng dén mirc ng xdu. Thdng tu's6 02/2023/TT-NHNN
(gitr nguyén nhém ng) hét hiéu luc trong ndm 2024 s& phan anh tinh trang thuc té clia nén kinh té 2)
nganh bao hiém d6i mat vai thlr thach khi NHNN that chat phan phéi bao hiém nhan tho.

binh gia St dung hai phuong phép dinh gid, P/B va thu nhap du, chiing tdi duy tri khuyén nghi Tang Ty Trong
va nang gia muc tiéu trong 12 thang ctia MBB la 26,700 VND (tang 12.9%), tuong Ung véi P/B hop Iy la
1.68x. ROE du bdo la 21.3% cho nam tai chinh 2024.

Dir liéu
) VN-Index MBB Gia hién tai (03/14/2024, VND) 23,650 V6n héa (ty dong) 124,355
LNHB (24F, ty dong) 29,156 SLCP BLH (triéu c8 phiéu) 5,214
130 Téng truéing EPS (24F, %) 24 Kqu;t& C)'O chuyén 55
- Tang trudng EPS clia Index(24F, %) n/a Ty 1& s& htru NDTNN (%) 39
P/E (24F, x) 6.5 Beta (12T) 1.04
30 P/E Index (x) 16 Thép nhéat 52 tuan (déng) 14,957
Mar 23 May 23 Jul23 Sep23 Nov23 Jan24 Mar24 VN-Index 1,271 Cao nhét 52 tuan (déng) 24,600
Bién dong gia Loi nhuan va mirc dinh gia cdc nam
(%) ™ 6M 12M FY (Dec. 31) FY21 FY22 FY23F FY24F FY25F FY26F
Tuyét d6i 0.6 21.9 52.8 Thu nhép l&i thuan (ty dong) 26,200 36,023 38,684 43,850 49,412 55,861
Tuong ddi 53 18.4 33.2 Thu nhap ngoai I3i (ty dong) 10,735 9,570 8,622 9,898 12,117 13,221
LNTT (ty dong) 16,527 22,729 26,306 29,156 33,973 38,849
Loi nhuén sau thué (ty dong) 13,221 18,155 21,054 23324 27,178 31,078
EPS (VND) 3,229 3,673 3,764 3,545 3,656 3,800
P/E (x) 74 6.5 6.4 6.5 6.3 6.1
GTSS (VND) 15,892 16,727 17,604 18,992 20614 22,697
P/B (x) 15 14 14 13 1.1 1.0
/ Nguodn: DUt liéu cdng ty, Bloomberg, Mirae Asset Research du' phdng
M ,RAE A-ssE’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT

Building on principles



04/03/2023 Ngan hang TMCP Quan Di

Muc luc

Nganh ngan hang Viét Nam - Kién cudng gitra thach thurc 3
MB tang truwdng tin dung vugt trdi 4
Tang trudng tin dung so v&i murc trung binh nganh 4
Than trong trong viéc phan bé tin dung 5
Dy bao cla ching toi vé tang trudng tin dung clia MBB trong FY24 6
Chién lwgc xay dung CASA, chi phi von thap tao Igi thé canh tranh

bén virng 7
Hé sinh thai tai chinh da dang gitp phat trién thu nhap ngoai lai 8
Chién lugc cung cap dich vu tai chinh da dang ciia MBB go6p phan vao trién

vong cac dong thu nhap ngoai lai 8
Trién vong tich cuc cho thu nhap phi véi sy phuc héi cla nganh bao hiém 8
Khau vi rdi ro than trong v&i trién vong no xau tiép tuc cai thién 1
Hoat dong dau tu va cho vay clla ngan hang 1
Trién vong tich cuc cho NPL véi budc ngodt trong Q3/2023 11
Pinh gia va du bao lgi nhuan 13
Céac gia dinh chinh 14
binh gia 14

Mirae Asset Vietnam Research 2



04/03/2024

Ngan hang TMCP Quan Dboi

Nganh ngan hang Viét Nam - Kién cuéo'ng gitra thach thuc

e Duy tri muc tiéu tang truwdng tin dung cao vao nam 2024: Trong 9723, tang trudng tin
dung thap hon nhiéu so véi muc tiéu dat ra vao dau nam 2023 bdi NHNN, chi dat 6.92%.
MUrc tdng trudng tin dung thap thd hai trong mot thap ky da dugc can bang bdi su tang
trudng manh mé trong quy 4 nam 2023, két thdc nam tai chinh v&i mrc tang trudng tin
dung 13.5% cho toan nganh. Tuy vay, NHNN van dugc cho 13 lac quan khi d3t muc tiéu
tang trudng tin dung 15% cho nam 2024, vugt qua murc binh thudng trong lich st 1a 14%.

e Ky vong vé nganh ngan hang va tai chinh tiéu dung sé dugc ciing cd qua viéc sap
nhap t&i ndm 2025: Xu hudng tai cdu trac, dac biét nham vao viéc chuyén giao bat budc
cac “ngan hang yéu kém" v&i su ho trg tir Ngan hang Nha nudc Vit Nam (NHNN) va cac
thuong vu mua M&A cla ngan hang Viét Nam (vi du, KEB Hana-BIDV, SMBC-VPBank...)
gdp phan minh hoa cho xu hudng dai han nay cda nganh.

e  Pi€m ngoat: Ty I& NPL van tang trong quy 3 ndm 2023, bj anh hudng bdi sy tri tré cla
nganh bat ddéng san, nhung mrc tdng da cham lai so vai cac quy trudc. Mac du NPL da c6
anh hudng dang ké dén ty 1é bao phi ng, cac ngan hang Viét Nam hién van duy tri dugc
murc lgi nhudn virng chac trong nam tai chinh 2023. ROE cda MBB, dat mUrc 23.9% trong
FY23, ndm hang dau trong s6 cac ngan hang. Sau diém ngoat nay & quy 3, quy 4 ndm
2023 chirng kién sy sut gidm NPL & hau hét cadc ngan hang, tao hy vong vé su phuc hoi

kinh té.

e  Duw bao lau dai cho nganh ngan hang Viét Nam la tich curc, vdi ky vong vé su tang
trudng manh mé trong ndm nam tdi, dugc thic day bédi digu kién kinh t& vi mé én dinh va
mUrc GDP lién tuc tang trudng. Chang t6i dy bdo NIM & mirc 3.5-4% cho cac ngéan hang
thuong mai truyén théng va mirc cao hon 6-8% cho cac dinh ché tai chinh dang da dang
héa vao linh vurc cho vay DN von nhé va cho vay tai chinh tiéu dung.

Téng quan nganh ngan hang
Hinh 1. NHNN d&t muc tiéu tang trudng tin dung 15% trong nam 2024
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mmmm Credit Growth YTD (%) ==@== Domestic Credit to GDP (RHS)
(Ghi chd: Credit Growth YTD: tdng trudng tin dung; Domestic Credit to GDP (RHS): ty I€ tin dung

trong nudc so vdi téng GDP)

Ngubdn: CEIC, Mirae Asset Vietnam Research

Hinh 3. 4 ngan hang tw nhan I&n tang cudng thi phan trén nén tang ctia
nén kinh té mé& rong nhanh chéng
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Hinh 2. Tinh hinh NPL dugc cai thién trong cac quy gan day
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Ngudn: SBV, World Bank, Mirae Asset Vietnam Research

Hinh 4. Tir 2018-2022, 4 ngan hang tw nhan da chuyén dich co ciu tai
san sang trai phiéu doanh nghiép cé Igi suat cao trong khi cac
ngan hang TMNN gidm thj phan

(nghin ty)
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(Ghi chu: Other private banks: cdc ngén hang tu' nhdn khdc; Big 4 Private Banks: Big 4 ngén hang tu nhan; Big 4 SOCBs: Big 4 ngdn hang TM nha nuéc

Ngubdn: FiinPro, Mirae Asset Vietnam Research

Ngudn: FiinPro, Mirae Asset Vietnam Research
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Luan diém dau tw
MB tang trudng tin dung vugt troi

Tang trudng tin dung so v&i mirc trung binh nganh

e Cho vay khach hang: Bén cudi nam tai chinh 2023, danh muc cho vay ciia MBB dat 611
nghin ty dong (+13.9% QoQ; +33.7% svck).

e  Trai phiéu doanh nghiép: S& hitu trai phi€u doanh nghiép (TPDN) cda MBB chiém 4.1%
téng tai sdn trong ndm 2023. Ngan hang thé hién 1ap trudng than trong déi vai TPDN qua
viéc gidm lién tuc ty 1& s& hiru xuéng con 38,4 nghin ty dong vao cudi nam 2023, giam
5.5% so V@i quy truGc va 18% so vai cling ky nam ngoai, tir 43,6 nghin ty déng vao cuéi
ndm 2022. Ty I& s& hiru TPDN trong t6ng danh muc tin dung d3 giam tir 18.1% tai cudi
nam 2022 xu6ng con 12% vao cudi nam 2023, trong boi cdnh chi c6 VIB va TPB la hai ngan
hang tang cudng vi thé s& hiru trai phiéu

e Téng murc tin dung do d6 dat mirc 649,5 nghin ty déng (+28% so vdi cing ky) trong nam
tai chinh 2023, vugt qua murc tang trudng trung binh cdia nganh la 13.5%.

Hinh 5. MBB giir vi tri dan dau vé tang truéng cho vay trong FY23 (%YTD) Hinh 6. MBB cat giam s& hiru trai phiéu doanh nghiép trong FY23

35.0% VCB
HDB
TG
VPB

20.0% MSB
15.0% 0ocB
MBB 18.1%
10.0% TCB 12.0%
5.0% I VIB
0.0% TPB

MBB HDB VPB TPB TCB ACB BID CTG VIB VCB STB

30.0%

25.0%

0.0% 5.0% 10.0% 15.0% 20.0% 25.0%

WFY22/FY21 mFY23/FY22 m Bond% within Credit portfolio 2022 m Bond% within Credit portfolio 2023

(Ghi chd: Bond% within credit portfolio: Ty I TPDN / téng mdrc tin dung)

Ngudn: FiinPro, Mirae Asset Vietnam Research Nguon: FiinPro, Mirae Asset Vietnam Research
Hinh 7. MBB dat murc tang trudng tin dung cao thir hai trong FY22 Hinh 8. MBB duy tri tang trwéng tin dung manh mé trong 5 nam qua
(nghin ty)
H D B 10—
25:6% 700 27,9%  30.0%
MBB e 25.2% Ve
611
I ——
VPB 23.0% 600 2459 24.9% 25.0%
I — 22.9%
VCB 18.9% 500 o 161
VIB s 14.5% 20.4% 20.0%
ACB s 14.3% 400 364
298 15.0%
TPB S 14.3% 300 250
STB mEEEESSS 13.1% 200 10.0%
TCB IS 12.5%
BID m— 5.0%
12.1% 100 15 28 43 47 38
CTG 19
12.1% . 0.0%
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 2019 2020 2021 2022 2023
mmmm Corporate Bonds mmmmm Loans Credit YoY Growth (RHS)
(Ghi chu: Corporate bonds: TPDN; Loans: danh muc cho vay; Credit YoY Growth: tdng trudng tin dung
hang ndm)
Ngudn: Bloomberg, Mirae Asset Vietnam Research Ngudn: Bloomberg, Mirae Asset Vietnam Research
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Thén trong trong viéc phan bé tin dung

e Cho vay nganh bat déng san: Danh muc cho vay cia MBB d& phan b6 71,9 nghin ty dong cho
nganh BDS trong nam 2023, chia thanh 60% cho vay kinh doanh bat déng san va 40% cho vay
xdy dung. Muc cho vay kinh doanh BDS d3 trai qua sy tang trudng dang ké nhat so vdi cac
nganh nghé khac, tang tir 21,4 nghin ty ddong nam 2022 |én 43,3 nghin ty d6ng nam 2023
(+102,6% svck). Nho murc tdng nay, ty & cho vay cda nganh bt dong san trong téng danh muc
da tang tir 10,4% trong FY22 1én 11,8% trong FY23 mac du cho vay xdy dung chi cé mirc tang
khiém tén 8,6%. So v&i cac ngan hang, lugng cho vay nganh BBS clia MBB that su chi chiém mét
ty 1& khiém t6n 1a 11,8% trong t&ng danh muc.

e V@ rairo tap trung dén tir cdc nha phat trién BDS: Vai cac khach hang 16n, MBB da thong
tin trong Pai hdi ddng c6 ddong nam (AGM 2023) dé bao dam véi c6 déng ngan hang rang sé
khéng c6 ng xdu phat sinh tlr cac nha phat trién nay. Cu thé: 1) Hwng Thinh: MBB théng tin
khong tham gia tai trg dy &n hodc ndm gilr bat ky tréi phi€u nao do Hung Thinh phat hanh.
Khodn vay ctia DN nay dang & murc téi thi€u va chi danh riéng cho muc dich xay dung dy an.

2) Trung Nam: Téng murc cho vay clia MBB d&i v&i Trung Nam bao gdm khodng vay 9 nghin
ty, bao gém ca vay va trai phiéu. Khoan tin dung nay dang hé trg ba du 4n ndng lugng tai tao
clia Tap doan Trung Nam va chi€ém 1,6% téng danh muc vay ctia MBB 3) Novaland: MB van la
mot trong bén chid ng 16n nhat cdia NVL. Tinh dén Quy 2 ndm 2023, téng s6 du tin dung cho
Novaland gan 7 nghin ty, gidm 24% so véi s6 du 9,3 nghin ty trong Quy 4 nam 2022, tuong
duong 1,2% téng tai sdn ctia MB vao cudi ndm 2022. Cap nhat 2024 - Hdi nghi Nha dau tu
MB (ngay 6 thang 3 nam 2024): Ong Luu Trung Thai (Cha tich MBB) chia sé réng tinh hinh véi
Novaland dang cé nhiing cai thién khi doanh nghiép nay da tich cuc gidi quyét cac thid tuc
phap ly quan trong tai hai du 4n quy mo 16n, Aqua City va NovaWorld Phan Thiét. Mac du ng
clia Novaland va cac cong ty con van dugc phan loai vao hang muc 1, MB da gidm gan 50% s6
du tréi phiéu doanh nghiép clia Novaland trong nam 2023. Bé&i véi ng cdla SunGroup va cac
cdng ty lién quan, cac khodn ng nay rai vao ng nhéom 1. MB hién tap trung vao cac du &n manh
clla nhém ¢bng ty nay, bao gdm cac du &n du lich c6 thé tao ra dong tién.

e Cho vay ban Ié: Cho vay ca nhan dat 189 nghin ty vao cu6i ndm 2023 (+15.6% svck). Du trudc
day, phan khuc nay ghi nhan mdrc tang trudng an tugng hon 30% trong vong 5 nam, thi nam
2023 lan dau cho thay sy tang trudng cham lai, chi con 28.9% sv 2022. Pang chd y, xu hudng
nay khéng chi xuat hién tai MBB ma con lan rong sang cac ngan hang khac.

Hinh 9. Muc kinh doanh thuong mai & kinh doanh BDS du'grc cai thién, Hinh 10. Xu huéng giam cho vay ban 1é rd rét trong nam 2023 véi nhiéu
vay ca nhan gidm trong co cau tin dung (%trén téng danh muc) ngén hang (%trén téng danh muc)
100% 100%
34.5% 34.2% ABR 80%
350 4.6% 2 60%
40%
20%
31 M
0% 0%
2021 2022 2023 VPB TPB SHB  MSB VIB HDB  MBB  VCB
M Trading M Agriculture, forestry Manufacturing and processing
Construction W Mining M Logistics and communication
M Education and training M Real estate trading W Hospitality m2021 m2022 2023
Ngudn: FiinPro, Mirae Asset Vietnam Research Nguon: FiinPro, Mirae Asset Vietnam Research
Hinh 11. MBB chi téng nhe danh muc cho vay BBS trong 2023 trong boi Hinh 12. MBB, von tirng ghi nhan loi suat cao tir danh muc cho vay ban 1é
canh cac ngan hang chon 3i tiép can khac nhau trong nhirng nam qua, da chirng kién su giam stit trong nam 2023
(nghin ty)
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NIM

(Ghi chu: Retail lending: vay bdn Ié; Corp lending: vay DN tu nhén; SOEs lending: vay DN nhd nuéc)

Ngudn: FiinPro, Mirae Asset Vietnam Research Nguon: FiinPro, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 5



04/03/2024 Ngan hang TMCP Quan Pi

Dw bao clia chiing tdi vé tang truwdng tin dung ctia MBB trong FY24

¢ Cho nam 2024, chiing tdi duw bao mirc tang truwdng tin dung nam la 18.6% va tang
truéng cho vay 1a 19.1% cho MBB, dugc hd trg mét phan bai sy phuc hdi cda nganh bat
dong san. Mac du can c6 su giam sat rai ro, vi thé virng chac ciia MBB dugc hé trg bdi danh
muc tin dung da dang vdi ty 1é cho vay bat ddng san thap va hiéu qua hoat dong tét, nhu
huéng gidm dai han trong ty |1 chi phi trén doanh thu (CIR). Do d6, su phuc hdi clla nganh
BDS mang lai co hdi cho MBB cai thién viéc gidi ngan tin dung trong boi cdnh da sé ngén
hang gap thach thirc vé tang trudng tin dung khi nén kinh té€ cé su hap thu vén kém.

e Nhan chuyén giao bat budc ngan hang yéu kém: MBB, cling véi Vietcombank, HDBank
va VPBank, qua viéc dap rng dugc cac chi sé hoat ddng clia NHNN, dugc du kién la sé trai
qua qua trinh co cau lai cAc ngan hang yéu kém. Ty 1é CAR clla MBB la 10.7% trong FY23
(11.53% trong nam 2022) vugt qua yéu cau tdi thi€u |a 8% theo Théng tu S6 41/2016. Qua
viéc nhan chuyén giao nay, MBB ky vong s& nhan dugc sy hé trg tir NHNN nhu viéc
NHNN sé& uu tién cdp room tin dung cao hon 1.5-2 Ian trong cho MBB trong 3-5 nam téi.
MBB du kién khung thaoi gian 1a 8 nam dé giai quyét cac khoan 16 Iy ké lién quan dén
Oceanbank, udc tinh khodng 20 nghin ty dong.

Hinh 13. Du bao téng trudng cho vay va tin dung nam 2024

40.0%
35.0% 33.7%
30.0% 26.1% L e,
25.0% 21.4%/ 279% TTtea el 195%
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| 0aNS growth (%) e Credit growth (%)

(Ghi chu: Loans growth: tdng trudng cho vay; Credit growth: tdng trudng tin dung)

Ngudn: FiinPro, Mirae Asset Vietnam Research

Hinh 15. Ty I& Chi phi trén Doanh thu (CIR) tdng trong quy 4 nam

Hinh 14. Ty |& CAR - 2012
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VPB HDB TCB ey |\|BB
VCB BID TG ACB
Ngubn: FiinPro, Mirae Asset Vietnam Research Nguon: FiinPro, Mirae Asset Vietnam Research
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Luan diém dau tw
Chién lugc xay dung CASA, chi phi von thap tao lgi thé canh tranh
bén virng

Chi phi vén (CoF) giam trong quy 4 nam 2023: Chi phi von vao quy 4 nam 2023 dat 3.7%,
gidm tr mrc cao nhét clla nam 2023 1a 4.2% trong quy 3 ndm 2023. M{c NIM cao cla
MBB ch( y&u nh& vao vj thé dan dau vé CASA. Tinh dén nam tai chinh 2023, CASA cla
MBB dat 228 nghin ty déng, chiém 40.2% téng sé tién guri (+34.1% QoQ, +29.4% svck
2022), xép hang dau trong hé théng ngan hang, tiép theo la TCB va VCB. Chi phi vén téng
thé& cla MBB hién dang duy tri & vi tri thdp thir hai trong nganh, dat 4.34% vao nam 2023
(chi sau VCB: 3.4%).

Chuyén d8i sé 2 wu tién thu hit khach hang va xay dwng nén tang: MBB da khéo léo
ap dung chién lugce chuyén déi s, tir do ti wu hoa viéc két ndi vai khach hang nhé 1é.
Vao thang 11 ndm 2023, nhd vao sy phé bién clia 'ng dung MBBank, MBB dat dugc muc
tiéu hang nam bang cach md réng co s& khach hang ctia minh 1én dén 26 triéu ngudi
dung (+7 triéu ngudi dung trong nam 2022). MB dat muc tiéu dat 30 triéu khach hang vao
nam 2026, vai ky vong 30% giao dich ngan hang dugc thuc hién qua cac irng dung s6
MBBank va BIZ MBBank, khdng dinh su tién phong trong kha ndng phat trién ngan hang

s0O.

e  Tan dung hé sinh thai cac doanh nghiép quan ddi: Su tich hgp clia MBB trong cac hé
sinh thai chinh phd va doanh nghiép 16n, cling véi cac san phdm dugc tuy chinh cho cac
nganh nay, 1& mét lgi thé ndi bat. Pang chay, sy hgp tac cia MBB véi Viettel, phuc vu mot
mang ludi rong I&n v&i hon 70 triéu thué bao vién thong tra phi, dinh vi MBB |a nha cung
cap dich vu ngan hang chinh cua Viettel.

Hinh 16. MBB hién dang dirng dau vé CASA v&i TCB theo sat phia sau
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Ngubn: FiinPro, Mirae Asset Vietnam Research

Hinh 18. Su sut giam NIM chui yéu t6i tir viéc chi phi von tang

(nghin ty)
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(Ghi chu: Total interest earning assets: téng tai san sinh 15i; Total interest bearing liabilities: t6ng
khodn ng chiu Iéi)

Ngudn: FiinPro, Mirae Asset Vietnam Research

Hinh 17. CASA da phuc h6i manh mé trong nam 2023
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Nguon: FiinPro, Mirae Asset Vietnam Research
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Hinh 19. MBB x&p thir 3 vé NIM trong nam 2023, sau khi dirng thir 2 vao
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Ngudn: FiinPro, Mirae Asset Vietnam Research

NIM (RHS) FY23
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04/03/2024 Ngan hang TMCP Quan Pi

Luan diém dau tw
Hé sinh thai tai chinh da dang gitp phat trién thu nhap ngoai lai
Chién lrgc cung cdp dich vu tai chinh da dang ctia MBB gép phan vao trién vong
cac dong thu nhap ngoai lai
e Hé sinh thai virng manh cia MBB gilp da dang hda cac ngudn thu nhap clia ngén hang
ngoai hoat déng tin dung truyén théng, bao gém cho vay tiéu dung, bao hiém nhan tho
va phi nhan tho, méi gidi chirng khoan va quan ly quy. Mac du thu nhap ngoai li(bao
g6m thu nhap phi va cac thu nhap phi 13i sudt khac) hién chi chiém 22.3% téng thu nhap
hoat déng clia tap doan trong nam 2023 - m6t con s6 khiém tén so vGi cadc ngan hang
khac - diéu nay nhan manh tiém nang I6n chua dugc khai thac cdia MBB trong cac linh
vurc ngan hang phi truyén théng.
e Thu nhap phi ldi suat khac: Trong FY23, lgi nhuan rong tir hoat déng ngoai héi & vang
dat 1,209 ty dong (-29% svck) va lgi nhuan rong tir chirng khoan dau tu la 300 ty dong (-
77.2% svck). Bieu nay da dugc can bang bdi lgi nhuan rong tir chirng khoan kinh doanh,
dugc ghi nhan & murc 542 ty dong (+283.7% svck). Téng thu nhap khac phi I3i suat rong
trong nam 2023 dat 4,537 ty ddng (-16.5% svck) va ty |é thu nhap khac nay so véi téng thu
nhap hoat ddng trong ndm 2023 la 9.6%.

Hinh 20. Ty Ié thu nh3p ngoai I3i cia MBB so véi tdng thu nhap van con Hinh 21. Thu nhap khéc phi l3i suat ctia MBB da thu hep trong nam 2023 do
tuong doi thap lgi nhuan tir chirng khoan dau tw giam sut
0% 5000
40.0%

6,000 —~——_
—
30.0% 22.3% 4,000 /
20.0% 2,000 _—
] [ __— /‘.\
10.0% o = N

2019 2020 2021 2022 2023
0.0% B Net gain from FX & gold m Net gain from trading securities
TCB CTG ACB VPB BID VIB VCB MBB HDB STB m Net gain from investment securities B Net gain/(loss) from associates

Net other income

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

MB Ageas - nhanh bdo hiém nhan tho cta MB chiu thir thadch chung cia nganh

Thu nhap phi: Thu nhap phi cda MBB trong 2023 dat 4,085 ty dong (-1% so vdi clng ky), trong dé
phi thanh toan dat 2,744 ty dong (+61% so vdi cung ky), phi bao hiém dat 8,228 ty dong (-19% so vdi
cung ky), phi moi gidi chirng khoan dat 615 ty ddng (-14% so véi cung ky), va cac loai phi khac ghi
nhan doanh thu 1,550 ty déng (-5% so v&i cung ky). Phi bancassurance da tang trudng vai ty 16 CAGR
69.8%, va phi thanh todn tang & ty 1é CAGR 61.1% trong giai doan 2018-2022.

Hinh 22. Bdo hiém ngay cang déng vai trd quan trong trong co’ cdu thu nhap phi (2019-2023)
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(Ghi chu: Insurance Commission: thu tir hoat déng bdo hiém; Insurance Margin: bién thu nhdp tir hoat déng bdo hiém; Settlement services: thu tir dich vu thanh todn; Treasury service: Thu tir dich vu ngén
quy; Agency: thu tir nghiép vu béo ldnh; Bond Related activities Incomes: thu tir nghiép vu mai gidi lién quan téi trdi phiéu; Other services: thu thir dich vu khdc)
Ngubn: FiinPro, Mirae Asset Vietnam Research
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Ngan hang TMCP Quan Dboi

Bao hi€m: Nhiéu nam gan day, doanh thu bdo hi€ém dong vai trd quan trong tdi cdu phan thu nhap
clia ngan hang. T6i ndm 2023, thu nhap bao hiém chiém 62,6% trén téng thu nhap phi va chiém
17.4% trong téng thu nhap ctia MB. Hién nay, MB s& hiru hai cong ty con trong linh vuc bao hiém:
Téng Cong ty Bdo hiém Quan ddi - MIC (bdo hiém phi nhan tho) va Céng ty TNHH Bao hiém Nhan
tho MB Ageas (bdo hiém nhan tho).

Hinh 23. MB Ageas dan dau doanh s& bancassurance véi mé hinh kinh Hinh 24. Thi phan céng ty Bao hiém Phi nhan tho ctia MBB (MIC) trong
doanh ddc dao trong bdi canh nganh bao hiém gap khé khan nam 2022
N
(ty) MBageag Bao Viet,
2,500 14.06%
2,000
& SunLnfe
1,500 Others, PVI, 14.44%
47.22%
1,000
500 I I I PTL 9.02%
0

MBB VIB ACB VCB
w2022

Ngudn: FiinPro, Mirae Asset Vietnam Research

TCB

VPB HDB (TG MSB

MIC, 7.49%

Ngudn: MoF, Mirae Asset Vietnam Research

MB Ageas Life 13 cdng ty bao hi€ém nhan tho dugc xay dung trén co s& lién doanh gitta 3 d&i tac
gdém Ngan hang TMCP Quan ddi (MBBank) ctia Viét Nam, Tap doan Ageas tir Bi va Cong ty bdo hiém
nhan tho Muang Thai tr Thai Lan (MB hién dang s& hitu 61%). Tuy nhién trong nam 2023, MB chirng
kién sy sut gidm trong doanh thu kinh doanh bao hiém, ghi nhan 8.228 ty gidm 19,2% so vdi doanh
thu 10.185 ty cGa 2022. Doanh thu phi bdo hiém clia MB Ageas gidm tir 3.397 ty VND trong 1H22
xuéng con 2.357 ty VND trong 1H23. Nganh bdo hiém nhan tho gdp thach thurc:

(1) Ti 1 Chi phi/Doanh thu tang cao: TUr ndm 2019 dén cudi FY23, ty sudt Igi nhuan bao hiém giam
tlr 70,8% xubng con 61,4%, lam ndi bat anh hudng clia viéc tang chi phi hoa héng dén Igi nhuan.

(2) Sw gidm sat cta co quan quan ly: Theo sau chudi tranh cai &nh hudng dén niém tin cta khach
hang vao nganh bao hiém, cac co quan quan ly da ap dung nhitng huédng dan chat ch& hon cho cac
hoat ddng bancassurance.

Hinh 25. Nganh bancassurance d&i mat ap lurc tir cudc diéu tra kéo dai nhiéu nam, nhung nhirng thay dai trong quy dinh ban chéo san phdm bao hiém
dugc ky vong sé cai thién trién vong lau dai niém tin cia ngudi tiéu dung

Ngudn: MoF, FiinPro, Mirae Asset Vietnam Research

Vao ngay 31 thang 7 nam 2021, B4 Tai chinh da céng b6 chi Theo Nghi dinh s8 46 (c6 hiéu luc tir ngay 1 thang 7 ndm 2023), B3 Tai chinh
thi 8533/BTC-QTH lan d4u tién yéu cau cac té chirc tin s& xay dung co s& dir liéu vé kinh doanh bao hiém cho viéc phan tich chinh
dung thyc hién ra soat hoat déng dai ly bao hiém.

sach, du bdo va gidm sat hoat déng bao hiém (dugc cung cip bédi cac cong
ty bao hiém).

’IQ 2Q5 3Q! 4Ql) ’IQ! ZQ 3Q21  4Q 2Q 3QI 4QI 1QI ZQI 3QI

...Cudc diéu tra vé ban chéo
bancassurance lan d3u tién
xudt hién gan cudi ndm 2019

Vao thang 8 nam 2023, Bo Tai chinh da chira 4 cong ty
bado hiém c6 nhitng bt thudng trong kénh
bancassurance, cu thé qua cac dai ly ngan hang

Luat vé cac T6 chirc Tin dung dugc Quéc hdi
ban hanh, s6 32/2024/QH15, cdm cac ngan
hang ban chéo bao hiém khi cho vay vén.

(Prudential, Sun Life, BIDV Metlife, MB Ageas)

Doanh thu hoat ddng bao hiém ®m  Chiphihoat ddng bao hiém
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Ngan hang TMCP Quan Dboi

Viéc han ché& hoat déng ban chéo bao hiém qua ké&nh bancassurance sé& tao dnh hudng dang
k& dén phan thu nhap phi cta cac ngan hang:

Hinh 23. Tinh hinh kinh doanh ctia MB Ageas (2019-2022)

(ty)
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mmmmm Doanh thu thuan HDKD bao hiém mmmmm Doanh thu tai chinh
T8ng chi phi HDKD bao hiém mmmmm Chi phi tai chinh

Lgi nhuan sau thué

Ngudn: FiinPro, Mirae Asset Vietnam Research

Vao thang 6 ndm 2023, BO Tai chinh cdng bé két luan thanh tra chuyén dé tai 4 cdng ty bao hiém.
Cudc thanh tra dan dén cac thay déi trong hoat déng nghiép vu tu van va yéu cau cac cdng ty, bao
gom cd MB Ageas, phai khai bdo thém thu nhap thué. Cac diéu chinh dang chu y vé thu nhap chiu
thué dugc ghi nhan cho Prudential (700 ty VND), Sun Life (trén 600 ty VND), BIDV Metlife (174 ty VND)
va MB Ageas (2,5 ty VND).

Theo Luat s6 32/2024/QH15, Ngan hang van tiép tuc tham gia lam dai ly bdo hiém nhung khéng
dugc phép gan vdi cung &ng san phdm, dich vu cda ngan hang. Mac du ngan hang van cé thé hoat
déng nhu mot dai ly bao hiém, cac hgp déng mai khdng dugc phép tich hgp véi san pham bao hiém
lién két dau tu.

Do méi trudng hoat ddng bancassurance van chua c6 dau hiéu cai thién, chiing téi du phéng thu phi
tir bdo hiém s& gidam dang ké trong ngan han, xuéng con 5.760 ty dong (-30% svck) trong ndm 2024
tir 8.228 ty dong sau khi da da ghi nhan gidm 19.2% trong nam 2023.

DPang chu y, khoan phi da tra trudce tir cac théa thudn ban bao hiém déc quyén qua ngan hang sé
ti€p tuc dugc ghi nhan trong sé sach. Tuy nhién, ching téi ky vong doanh thu tir viéc tai ky HD sé&
gidm, phan anh thyc té méi clla nganh bancassurance.

Méc di gap nhirng thach thirc nay, chiing téi van tin rang nganh bao hiém tai Viét Nam dang
san sang cho mét su phuc héi trong dai han, dugc hé trg béi mét sé yéu té chinh:

e Mirc dd tham nhap bao hiém thap: Uy ban Kinh té ctia Quéc hdi nhan manh thi trudng
bdo hiém nhan tho c6 nhiéu khdng gian dé phat trién. V&i ty 1& thdm nhap bao hiém nhan
tho chi 2.6% va bao hiém phi nhan tho a 0.73% vao nam 2022, cac con sé clia Viét Nam thap
hon dang k& so véi ca thi trudng mai ndi va phat trién. Hon nira, chi tiéu bao hiém binh
quan dau ngudi tai Viét Nam thdp hon dang ké so vai cac qudc gia khac, nhan manh tiém
nang m& réng.

e  Clng cd bé&i ké hoach phat trién thi trwdng bdo hiém dén nam 2030 dugc trinh bay
trong Quyét dinh 07/QD-TTg 2023: K& hoach chién lugc nay dat ra cadc muc tiéu tang
trudng tham vong cho cac doanh nghiép bdo hiém, huéng tdi mét CAGR 15% tir 2021-2025
va CAGR 10% tlr 2026-2030. Ngoai ra, n6 tim cach ting ty 1é bao phu bdo hi€m nhan tho I&n
15% dan s8 vao nam 2025 va 18% vao nam 2030. Fitch Solutions hé trg quan diém tich cuc
nay, du bao CAGR 12% trong téng doanh thu phi bdo hiém nhan tho trong giai doan 2022-
2025.

e Tiéu chudn héa hgp déng bancassurance: Ching téi cho rédng sy phat trién ctia mét
khung phap ly dan dén viéc c6 modt hgp ddng bdo hiém "tiéu chudn" di kém vdi cac diéu
khodn va nghia vu nhat quan sé |a yéu t6 then chét d€ ndng cao sy tang trudng lau dai cda
nganh bdo hiém trong khi bdo vé quyén lgi cia khach hang. Viéc ting cudng quy dinh
trong nganh bao hiém mdi ndi la mot déng luc quan trong khi nhirng cai thién nay phu
hgp v&i nhu cau thj trudng thuc sy, thdc ddy mot thj trudng bao hiém manh mé va
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Luan diém dau tw
Khau vi rdi ro than trong véi trién vong vé no xau dugc cdi thién
Hoat ddng dau tw va cho vay ctia ngan hang

e  Taisan sinh I&i: Lgi suat tai sdn gidm trong Quy 4 nam 2023, do lai cho vay khach hang giam
xuéng murc 8,8% trong Q4/23 so v&i mirc nén cao, trén 10% vao cubi nam 2022. Tuy nhién,
tang trudng cho vay da tang nhanh gitp gidm baét anh hudng téi thu nhap 1ai. Trong khi d6, 1ai
tlr cac chirng khoan dau tuw gidm manh xudng 4,1% trong Q4/23 so véi mirc 5,5% trong Q3/23.
T6ng tai san/Vén chl s& hiru & murc 9,8x - trong mdc pham vi binh thudng cla ngan hang.

e No phai tra l1ai: Tinh dén quy 4 nam 2023, tién gri tr khach hang dat 568 nghin ty (+27,9%
svck; +18,3% QoQ) va Chi phi vén (CoF) trén tién guri cho FY23 la 3,7%. Bong thdi, gidy t& c6 gia
tri phat hanh bdi MB cling tang 1én 126 nghin ty VND (+30,9% svck; +9% QoQ) véi CoF nam
2023 trén gidy to c6 gia la 6,2%.

Hinh 26. C4u tric Tai san Sinh 1o Hinh 27. C3u tric No Phai Tra Lai
(nghin ty) (nghin ty)
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(Ghi chu: Loans: cdc khodn vay; Government Bonds: cdc trdi phiéu chinh phd; Others: cdc tai san (Ghi chu: Borrowings from SBV: Khodn vay tir NHNN; Valuable papers issued: Phdt hanh Gidy to cé
khdc; Corporate Bonds: Trdi phiéu doanh nghiép; Overall yield: Loi sudt trung binh) gid; Deposits from CIs: Tién gui tir cdc té chirc tin dung; Deposits from customers: Tién gui tir KH)
Ngudn: FiinPro, Mirae Asset Vietnam Research Nguon: FiinPro, Mirae Asset Vietnam Research

Trién vong tich cuc cho NPL vé&i buéc ngoat trong Q3/2023

NPL cliia FY23 dat 1.6% (hgp nhét), tang dang ké 0.6% so v&i mc nam 2022, Riéng & mirc dd ngan
hang, MB ghi nhan NPL Ia 1.2%. Ty 1& ng nhém 2-5 t&i Q4/2023 dat 3.9%. Xu hudng gidm cla NPL,
cling vdi trién vong Idi sudt gidm va phuc hdi kinh t&, cho thdy NPL c6 kha ndng da dat dinh trong
nam 2023. Trong nam qua, sy’ tang vot I&n ctia NPL xay ra vao cudi Q4/2022 va Q3/2023 khi ng nhém
3-5 tang thém hon 5 nghin ty VND.

e Nog nhém 3-5 & Q4/2023 dat 9.805 ty (-3% QoQ; +94.9% svck). Nam 2023 danh dau lan dau tién
ng nhém 2 clia MBB vugt qua 10 nghin ty, tang tlr 7.809 ty vao cudi FY22 1&én 13.918 ty vao cubi
FY23. V& ty I&é ng nhom 2 so véi téng du ng vay, con s nay da tang vot tir 1.7% trong Q4/2022
I&n 3.6% trong Q2/2023 nhung sau dé da gidm xudng con 3% trong Q3/2023 va sau d6 la 2.4%
trong Q4/2023.

e  Théng tuw sé 02/2023/TT-NHNN: do SBV ban hanh vao cudi thdng 4 nam 2023, cho phép cac
ngan hang co cau lai thadi han thanh toan va gilt nguyén nhém ng. Véi thoi han hét hiéu lyc vao
ngay 30 thang 6 nam 2024, cac chuyén gia kiéu goi gia han thém théng tu nay dén cudi nam
2024 dé gidm bdt ap luc 18n hé théng tai chinh va cac doanh nghiép dang gap khé khan. Tuy
nhién, cling c6 y ki€n khuyén cao can can nhac kj ludng viéc gia han. Tinh trang thuc su cla ng
xau trong nén kinh té sé trd nén rd rang hon vao cudi 2024 khi thong tu hét hiéu lyc. Tac dong
cla thong tu sé trd nén rd rang hon trong nlra cudi clla nam 2024, tiét 16

e Tylé&bao pht ng xau va Chi phi du phong: Ty I& bao phtdi ng xdu cdia MBB da gidm tir méric nén
cao xudng 117% trong Q4/2023, tuy nhién MBB van git¥ vi thé€ manh m& nhét trong ty 1& bao phu
ng trong sé nhirng ngan hang tu nhan. Cho FY24, ching t6i du doan ty 1é bao phud ng va chi phi
du phong cla MBB sé& dat 119.2% va 8.925 ty VND (+46.3% svck), tuong (ng. Ban Ianh dao
MBBank théng tin MB sé gilt mirc bao phd ng xau trén 100% trong 2024.
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Hinh 28. Ty Ié no’ xau (NPL) cia MBB tiép tuc gidm trong rd rét trong
quy 4/2023, tao hy vong vé su phuc hoéi
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Ngubn: FiinPro, Mirae Asset Vietnam Research

Hinh 30. Du phong cho s suy giam clia khoan vay ctia MBB méng hon
so v&i lich str chli yéu do ng nhém 2
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(Ghi chd: Loan loss reserves (Specific + General Allowance): du phong rdi ro gidm gid chung va cu
thé; Precuationary: ng nhém 2; Non-performing loans: ng nhém 3-5)

Ngudn: FiinPro, Mirae Asset Vietnam Research

Hinh 32. Trong bdi canh ty I& bao phti ng vay giam cho ca nganh, MBB
van c6 mirc bao phu cao nhét so véi cac ngan hang tu nhan khac
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Ngubn: FiinPro, Mirae Asset Vietnam Research

Ngan hang TMCP Quan boi

Hinh 29. Chi phi tin dung va ty I& du trit khoan 16 déu giam téi quy 4/2023
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Ngubn: FiinPro, Mirae Asset Vietnam Research

Hinh 31. Triét 1ap dw phong tang chdm hon trong nam 2023 lam giam ty 1é

bao phu ng
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2016 2017 2018 2019 2020 2021 2022 2023
==@== Operating income after provisions ==Q== PPOP

(Ghi chu: Operating income after provisions: thu nh@p hoat doéng sau khi triét Idp du' phong)

Nguon: FiinPro, Mirae Asset Vietnam Research

Hinh 33. No'nhém 2 van du'gc theo ddi chit ché tai cac ngan hang

(ty)
80,000

70,000
60,000
50,000

40,000
30,000
20,000 I I I
10,000 I I
. | i | n

TCB MBB VCB ACB STB TPB VPB CTG BID VIB EIB HDB

B Group 3-5 Debt (4Q23)  m Group 2 Debt

Nguon: FiinPro, Mirae Asset Vietnam Research
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Cac gia dinh chinh FY23 FY24 FY25
(du phéng) (du phéng)

Tang trudng téng khoan 32.7% 19.5% 16.9%

vay

Tang trudng tai san sinh 161 | 32.0% 7.3% 15.3%

Tang trudng tién gl tir 27.9% 15.0% 15.0%

khach hang

Tang trudng von chd s& 21.5% 24.1% 22.7%

hiru

Tang trudng thu nhép l&i 7.4% 13% 12.7%

thuan

Tang trudng thu nhép phi -1.2% -10.5% 9.8%

thuan

Tang trudng lgi nhuan 15.7% 10.8% 16.5%

trudc thué

Ty 1& ng xdu (nhém 3-5) 1.6% 1.3% 1.2%

Ty 1& ng x4u (nhém 2-5) 3.88 4.30 3.20

Ty 1é bao pht ng 117.0 119.2 117.8

2.1 M4 hinh thu nhap thang dw (residual income)

Chuing toi da xac dinh muc tiéu 12 thang cho MBB dua trén muc tiéu P/B 1.68x va BVPS FY24 udc
tinh 13 17.604 dong.

Phuong phap thu nhap thang duw 2024F 2025F 2026F
Gia tri s6 sach ctia CP dau ky 17,604 18,992 20,614
Lgi nhuan trén méi cd phi€u (EPS) 3,545 3,656 3,800
Thu nhap thang du 1,949
Gia tri cudi cung chiét khau vé hién tai 5,880

Ty |é tang trudng dai han 2.5%

Chi phi vén chd s& hitu 15.3%
Gia cé phiéu 25,400
Ngudn: Mirae Asset Vietnam Research udc tinh
Phuong phap dinh gia tGiiééutri muc Trong s6 Gia tri
M6 hinh P/B 30,748 50% 15,374
M& hinh thu nhap thang du 25,400 50% 12,700
Gia Tri Trung Binh 100% 26,700
Gia Hién Tai 23,850
Tiém nang tang gia 11.9%
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2.2 Pinh gia lich sir ctia MB & dinh gia nganh

Hinh 33. P/B ctia MBB da tr& vé murc trung binh 5 nam trong thai gian

gan

P/B
2.50

+2SD
2.00 +1SD
1.50 Average

00 -1SD

1.

-2SD
0.50

2019 2020 2021 2022 2023 2024

Ngudn: Bloomberg, Mirae Asset Vietnam Research

Hinh 35. MBB van nam trong nhém ngan hang cé ROE cao va dinh gia

P/B thap
e Binh gia cao Binh gia cao
4.00 | |4 nhuan thap Loi nhuan cao
3.50
3.00
2.50
200 |---mmmmmmme- HDB - - - -
1.50 . VI@ ACB
1.00 @ ( v

Dinh gia thap

0.50 | Binh gidthap i o e
! oi nhuan cao

Lgi nhuan thap
0.00

5.0% 15.0% 25.0%

Ngudn: Bloomberg, Mirae Asset Vietnam Research

Hinh 34. P/E ctia MBB d3 tré vé gan murc trung binh 5 nam

P/E ROE (%)
14 29
12 A 27

. /N ....... )
R 3 2
v eeee,  : -A‘_—.N
4 v v eeeer 19
2 17
0 15
2020 2021 2022 2023 2024
PIE eecceenes ROE

ROE

Ngudn: Bloomberg, Mirae Asset Vietnam Research

Hinh 36. P/B trung binh 5 nam ctia cac ngan hang va MBB

P/B
5.0

4.0

3.0

e

2.0

L
L
L U

¢ . ¢
1.0‘: s t

L

0.0
MBB CTG BID VCB ACB TCB STB HDB VIB TPB EIB VPB

o Current P/B ®5YR Average

Ngudn: Bloomberg, Mirae Asset Vietnam Research
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1. HO so cong ty MBB

C8 déng chinh C6 phan Céng ty con C& phan
. Tap doan Viettel 14.1% . MB AMC 100%
. SCIC 9.4% . Chirng khoan MB (MBS VN) 79.94%
e  Téngcodngty Truc 8.9% . Quéan ly Vén MB 90.77%
thang Viét Nam
e  Tdng congty Cang Sai 7.2% e (CoOngty Bao hiém Quan ddi (MIC | 68.37%
GoOn VN)
. Céng ty Bao hiém MB Ageas Life | 61%
. Cong ty MB Shinsei Finance 50%
D Cong ty MBCambodia Public 100%
Bank Ltd

Két qua tai chinh cdng ty con (2022)

Cdng ty con MB sé& hiru Vén diéu 1é LNTT 2022 (ty Tang truéng
(d6ng) déng) LNTT (svck)
Mcredit 50.00% 1,600 1201 200%
MB Ageas Life 61.00% 1,500 102 36%
MIC 68.37% 1,645 200 71%
MB Capital 90/77% 324 157 180%
MBS 79.94% 3,806 661 90%
MB AMC 100.00% 666 413 121%
Total 9,541.00 2,734.00

Ngudn: Company data

2. BO Tai chinh Viét Nam (MOF) da cong b6 ban du thao chién luogc
phat trién thi trudng bao hiém Viét Nam dén nam 2030 dé thu thap
y kién tir cac bén lién quan ("Du thao Chién luoc")

Phé Tha tudng Lé Minh Khai d& ky Quyét dinh s6 07/0D-TTg ngay 21 thang 3 nam 2022, phé duyét chién
lugce phat trién thj trudng bao hiém Viét Nam dén nam 2030. Chi tiét:

2021-2025 2026-2030

R o
. 12: ;r;gng bao hiém so 3-39 3.3.50%
. Tang trudng trung binh

clia phi bao hiém qua +10%/nam +10%/nam

kénh tryuc tuyén
Rl R rasinam
* Eglut;aio hiém trén dau 3 triéu dong 5 triéu dong
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Bao cao két qua hoat ddong kinh doanh (tém tat)

Can doi ké toan (tém tat)

Ngan hang TMCP Quan Dboi

(Ty dong) 2022 2023  2024F  2025F  (Tydong) 2022 2023 2024F 2025F
Doanh thu tir lai 52,486 69,143 79,374 87,409 Tién va cac khoan tuong duong 3,744 3,675 3,859 4,052
Chi phi lai vay 16,463 30,459 35,523 37,997 Chirng khoan 163,686 192,174 169,561 189,681
Thu nhap l&i thuan 36,023 38684 43,850 49412 Cho vay 481,536 645923 768,190 895,153
Doanh thu thuan tir dich vu 4,136 4,085 3,655 4,012  Taisan c6 dinh hitu hinh 3,458 3,194 4,147 4,481
Doanh thu thuan khac 5434 4,537 6,243 8,105 Tai san khac 76,109 99,987 161,090 166,877
Thu nhap tir HDKD 45,593 47,306 53,748 61,529 T8ng tai sadn 728,532 944,954 1,106,847 1,260,244
Chi phihoat ddng 14,816 14913 15,667 17,566 Tién gui 443,606 567,533 652,663 750,562
Loi nhuan truéc du phong 30,777 32,393 38,081 43,963 Ng vay 65,149 99,819 118968 133,000
Téng chi phi dy phong 8,048 6,087 8,925 9,990 GCTG 96,578 126463 158437 167,046
Loi nhuan hoat dong 22,729 26,306 29,156 33,973 Khodn ng khac 43,587 54,428 56,790 62,470
Thu nhap khac 0 0 0 0 Téng ng 648919 848,242 986,858 1,113,078
Loi nhuan truéc thué 22,729 26,306 29,156 33,973 Vén gép chdi s& hiru 47,597 54,938 63,179 71,392
Thué TNDN 4,574 5,252 5832 6,795 Thang du vén ¢8 phan 869 869 869 869
Loi nhudn sau thué 18155 21,054 23324 27178  C8 phi€u quy 0 0 0 0
LNST (trtr CDTS) 17,483 20,677 22,399 26,100 QuY du trir 8,419 11,371 14,731 18,700
Lgi nhuan git lai 19,064 25,560 36,312 50,229
Loi ich ¢8 déng khdng kiém soat 3,664 3973 4,808 5,976
Téng vén chii s& hiru 79,613 96,711 119,989 147,167
Phan tich DuPont (%) 2022 2023  2024F  2025F  Céc chi s chinh (%) 2022 2023 2024F 2025F
Thu nhap tir I3 786 826 773 738  Tangtrudng (CK)
Chi philai 247 3.64 3.46 3.21 Chovay 264 337 195 169
Lo nhuan tir lai 5.39 4.62 427 417  Chovayva phaithu 215 36.7 124 16.0
Thu nhap rong tir dich vu 0.62 0.49 0.36 034 Tiéngui 153 279 15.0 15.0
Thu nhap rong khac 0.81 0.54 0.61 0.68  V&nchusdhiu 274 215 24.1 22.7
Zggg:‘q‘ nhuan hoat dong kinh 683 565 524 520 Tongtdisan 200 297 171 139
Téng chi phi hoat dong kinh doanh 2.22 1.78 1.53 148  Thunhap rong tur & 375 74 134 12.7
PPOP 4.61 3.87 3N 371  Thunhapdichw -53 -1.2 -105 9.8
Téng chi phi durphong 121 073 087 08 LNTDP 253 53 176 154
Loi nhuan truc thué 340 3.14 2.84 287  Lginhuan HBKD 375 15.7 10.8 16.5
Thué thu nhap 0.68 0.63 0.57 0.57  LNST 37.7 183 83 16.5
Loi nhudn sau thué (CDTS) 0.10 0.05 0.09 0.09 Tysuatsinh loi
ROA 2.62 247 218 2.21 Chénh léch I3@i rong 55 44 43 4.5
Don bay (x) 94 95 9.5 89 NIM 5.8 49 47 47
ROE 246 235 20.7 195  BiénLNTDP 58.6 46.8 480 50.3
ROA 2.6 25 2.2 2.2
Chat lugng tai san (%) ROE 246 235 20.7 195
Ty 1é ng xau 1.0 1.60 1.30 1.20  Thanh khoan
Ty Ié ng xau rong 2.79 3.88 430 320  LDR(loaitrirGTCG) 101.1 105.6 109.7 1M11.5
Ty 1& bao phdi ng xau 23803 11698 119.15 117.80  Chovaytréntaisan 61.6 63.5 64.7 66.4
Du phong trén tng du ng 2.07 1.56 132 123  Capital adequacy
Chi phi tin dung (% t8ng cho vay) 1.75 1.00 123 118 (AR 115%  10.7%
Chi phi tin dung (% t8ng tin dung) 1.18 0.67 0.92 0.89  Tier1 10% 10%
Chi s6 trén méi c8 phi€u (VNB) Tier 2 1.5% 0.7%
EPS (theo bao céo) Hiéu qua hoat dong kinh doanh
EPS (trung binh) 3,673 3,764 3,545 3,656  Chiphitrénthunhap 325 315 29.1 285
GTSS 16,727 17604 18992 20614  Chiphitréntaisan 20 1.6 14 14
Loi nhudn trudc dy phong/CP 6,466 5,896 6,027 6,158
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
Ngén hang TMCP Quan Di 12/12/2023 Mua 22,500 (VND) Stock price 12M target price
30,000
25,000 -
20,000 -
15,000
10,000 +
5,000
0
Mar 23 May23 Jul23 Sep23 Nov23 Jan24 Mar24
Hé théng khuyén nghi c8 phiéu Thang danh gia nganh
Mua : Loi nhuan ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan Igi hoac dang cai thién
Tang Ty Trong  :Loi nhuén 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 Gilr : Lgi nhuan ky vong trong khodng +/-10% Tiéu Cuc : Cacyéu t6 ca ban khong thuan loi hodc theo xu hudng xau
Béan : Lgi nhuén ky vong tir -10% trd xudng

* 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 ¢ phiéu, doanh nghiép, cling nhu diéu kién thi trudng, Vi mé néi chung.

Khuyén cdo
K€ tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky Igi ich dac biét lién quan dén doanh nghiép cht thé va khéng sé hitu trén 1% sé lugng ¢6 phiéu dang luu hanh
ctia doanh nghiép chti thé.

Xac nhan cta chuyén vién phén tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan cac té chirc phat
hanh va chiing khoan trong béo cdo va (i) khéng c6 phan thu lao nao clia chuyén vién phan tich d&, dang, hodc sé truc ti€p hay gian ti€p ¢ lién quan dén cac khuyén nghi hay quan
diém thé hién trong bao cao nay. Tuong ty nhu cac nhan vién trong cdng ty, Chuyén vién phan tich nhan dugc thu lao dyua trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae
Asset, trong d6 bao gdm doanh thu tir cac don v kinh doanh khac nhu bd phan Méi gi6i té chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thai diém phat hanh béo cdo, Chuyén
vién phan tich khong biét vé bat ky xung dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hodc Chirng Khoan Mirae Asset.

Tuyén b8 mién trir trach nhiém

Béo céo nay dugc cong b6 bdi Cong ty C6 phan Chirng khoan Mirae Asset (Viet Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién méi gidi chirng khoén tai nuéc Cong hoa xa hoi
chu nghfa Viét Nam va 1a thanh vién cda S& giao dich chiing khoan Viét Nam. Théng tin va y kién trong bao cao nay dd dugc téng hgp mot cach thién chi va tir cac ngudn dugc cho la
dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mot cach ddc 1ap va MAS khong cam doan, dai dién hodc bdo dam, ré rang hay ngu y, vé tinh cdng bang, chinh xéc, day da
hodc tinh ddng dan cda théng tin va y kién trong bao cao nay hodc clia bat ky ban dich nao tir tiéng Anh sang tiéng Viét. Trong trudng hgp ban dich tiéng Anh clia bao cdo dugc chudn
bi b&ng tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cap cho nha dau tu trudc khi thuc hién bdo cdo nay. Béi tugng du kién cla bdo cdo nay la cac nha dau tu té
chirc chuyén nghiép, c6 kién thirc co ban vé mai trudng kinh doanh dia phuong, cac thong 1& chung, luat va nguyén tac ké toan va khéng cé déi twgng nao nhan hoac str dung bao cao
nay vi pham bat ky luat va quy dinh nao hoac quy dinh cia MAS va cac bén lién két, chi nhanh dai véi cac yéu cau dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc
hodc sir dung bat ky théng tin nao tir day. Bdo cdo nay chi danh cho muc dich théng tin chung, khéng phai va sé khéng dugc hidu 1a mot 16i dé nghj hodc mét 16 mdi chao dé thuc hién
bat ctr giao dich chirng khodn hodc cong cu tai chinh nao khac. Béo cdo nay khdng phai la |6i khuyén dau tu cho bat ky ddi tugng nao va déi tugng dé sé khong dugc coi la khach hang
clia MAS khi nhan dugc bao cao nay. Bdo cao nay khdng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé clia cac khach hang ca nhan. Khéng dugc dua vao bao céo
nay dé thuc hién quyét dinh ddc 1ap. Théng tin va y kién c6 trong b&o cao nay cé gié trj ké tir ngay cong bé va c6 thé thay d6i ma khéng can théng bao trudc. Gi va gié trj clia cac khodn
dau tu dugc dé cap trong bao cao nay va thu nhap tir cac khodn dau tu d6 cé thé gidm gia hodc tang gid, va cac nha dau tu cé thé phai chiu thua 16 cho cac khoan dau tu. Hiéu suat
trong quéa khr khéng phai 1a hudng dan cho hiéu suét trong tuong lai. Lgi nhuén trong tuong lai khéng dugc ddm bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va giam
déc, can b nhan vién va dai dién clia ho khdng chiu bat ky trach nhiém phép ly nao déi véi bat ky tén that nao phét sinh tir viéc sir dung bao cao nay. MAS c6 thé da dua ra cac bao céo
khac khéng nhat quan va dua ra két ludn khac véi cac y kién dugc trinh bay trong bao céo nay. Cac bao cdo cé thé phan anh cac gia dinh, quan diém va phuong phap phan tich khac
nhau cta cac nha phan tich. MAS cé thé dua ra cac quyét dinh dau tu khéng phi hgp véi cac y kién va quan diém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh va
gidm ddc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky lic nao va cé thé thuc hién mua hoac ban, hodc dé nghi mua hoac ban bat ky chirng khoan
nao nhu vay hodc cac cdng cu tai chinh khac tuy timg thdi diém trén thj trudng hodc theo cach khac, trong timg trudng hop, vai tu cach 1a bén ty doanh hodc méi gidi. MAS va cac chi
nhanh cé thé da c6, hodc c6 thé tham gia vao cac méi quan hé kinh doanh véi cac cdng ty dé cung cdp cac dich vu ngén hang dau tu, tao 13p thi trudng hodc cac dich vy tai chinh khac
dugc cho phép theo luat va quy dinh hién hanh. Khéng mét phan nao clia bao céo nay c6 thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc
phan phéi lai hodc xudt ban, toan bd hoac mét phan, ma khéng cé sy dong y trudc bang van ban ctia MAS.

Mirae Asset Vietnam Research 17



04/03/2024

Ngan hang TMCP Quan Dboi

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 0ld Broad Street,

London EC2N THQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building

Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

24018, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST Road, Kalina,

Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336

Mirae Asset Vietnam Research 18



