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Trién vong 2023 TONG QUAN
(1) Ty 1&é CASA MBB la doanh nghiép top dau nganh NH v&i lugng tong tai

cao nhét nganh NH, (2) Ky san cao th& 2 nhém NHTM. Lgi thé cla MBB nam & lién két véi
vong tang trudng tin dung hé sinh thai quan déi (tiéu biéu Ia Viettel), giip NH gilr dugc
cao trong nam 2023. nguoén tién gui khong ki han déi dao va dat mic CASA cao

« Tiéu cuc: (1) Ty lé s& hitu nhat nganh ngén hang. V&i mic dinh gia thap, chat lugng tai
TPDN cao, (2) RUi ro ng san tot, va téc do tang trudng tin dung cao, DSC danh gia MBB
xdu t&i tu cho vay la 1 lua chon dau tu dai han hap dan trong nhém NHTM.
Novaland.

CAU CHUYEN DOANH NGHIEP
Khuyén nghi: Canh mua c6
phiéu & vung gia ré P/B 1.0
(hay ~16.800d/cp).

« Do ap luc tu 1&i suat tdng cao, xu hudng chung cla nganh
NH la ty Ié CASA suy giam. Do Igi thé tur hé sinh thai quan
doi va ngan hang s6, toc dé giam CASA MBB thap han so
véi mat bang chung (chi gidam 8.1% diém phan tram trong
nam 2022). VGi ty 1é CASA Q4/2022 dat 40%, MBB chinh
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Gia dong clia P/B  Viéc Novaland gap khd cé kha ndng tac dong xau téi hoat

dong kinh doanh cua MBB. Ngan hang hién dang cho NVL
vay 3.250 ty va s& hitu ~6.200 ty TPDN clia NVL.. Téng gia
Dir liéu thj trudng tri khoan vay & TPDN cua NVL chiém téi 1.9% téng tin
dung cia MBB! Day c6 thé la yéu t6 xau, cd thé lam ty |é

Nganh nghé Ngan Hang

ng xau cla MBB tang lén trong 2023.
Gia hién tai (VND/cp) 18.200
Vén héa (Ty VND) 82.518

¢ Trong ndm 2022, do MBB ti€p nhan ngan hang yéu kém

ES)'U‘-’”Q CPLH (triéu 4533 Ocean Bank nén dugc cap room tin dung nhiéu hon cac
NHTM khac. Téng két nam, du ng tin dung cta ngan hang
EPS 4 quy gan nhat 4328 " ,
tang truéng 26.7% YoY.
P/B 395 + Trong ndm 2023, DSC du phdong MBB sé ti€p tuc nhan dugc
Cao nhat 52 tuan 28.700 mUc tang trudng tin dung uu ai ~25%. Trong trudng hgp
ng xau clia ngan hang tang cao do anh hudng tu TT BDS,
Thap nhat 52 tuan 14.200

ching téi danh gia MBB van c6 thé nhan dugc muc tang
trudng tin dung cao han mat bang chung tir 17-20%.
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KET QUA KINH DOANH

Thu nhap hoat dong tang trudng tét

+ Q4/2022, t6ng thu nhap hoat dong (TOIl) cia MBB dat
11.751 ty (+16.1% YoY).

« Tang trudng thu nhap tang chu yéu dén tir mang thu nhap
1&i thuan, dat 9.630 ty (+34.3% YoY). Trong khi dé, Igi nhuan
ngoai lai lai c6 xu hudng gidm sat khi chi dat 2.121 ty (-28%
YoY).

Lgi nhuan suy giam do chi phi du phong rti ro tang cao

* Tuy thu nhép tang trudng tét, Igi nhudn trudc thué chi dat
4.537 ty (-2.3% YoY). M{c LNTT suy giam chd yéu do ng
nhém 5 clia MBB tang cao trong Q4, dat 2,293 ty (+179%
YoY), tu do6 lam tang chi phi dy phong rui ro 1én 3.385 ty cho
Q4 (+78% YoY).

Du ng tin dung va téng huy déng tiang manh; LDR gan dat

murc t6i da

* Q4/2022. du ng tin dung MBB (gém cho vay KH & dau tu
TPDN) tang trudng rat manh 24.8% YoY nhung thap han
han muc dugc cap 26%. Room tin dung cap cho MBB dugc
tao diéu kién, cao hon dang ké so vSi mat bang chung 14%
do MBB da tiép nhan xt ly NH yéu kém Ocean Bank trong
nam 2022.

« Téng huy dong (tién gui KH, tién tir kénh lién NH va chinh
phu), cling tang trudng t6t, dat 605.300 ty (+18% YoY). Téc
dé tang trudng huy dong thap han du ng tin dung khién ty
lé du ng/huy déng (LDR) ting cao t&i 84%, du dia dé day
manh cho vay khong con nhiéu (tran LDR & muc 85%).
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Ty lé chi phi hoat + Ca nam 2022, tong chi phi hoat déng MBB dat 14,816 ty

dong - CIR (%) (+19.7% YoY). Téng chi phi hoat déng tuy tdng manh 2
cht s6, nhung téc dé ting cham hon ting trudng téng
doanh thu hoat déng TOI (+23.4% YoY), gilp giam ty lé
chi phi hoat dong (CIR).
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20,000 [ I + Ty 1& chi phi hoat dong (CIR) c6 xu huéng giam déu trong 5

10,000 I I nam trd lai, cho thay hiéu qua trong hoat déng clia MBB. Ca

o w1 I I nam 2022, MBB CIR dat 32.5%, giam 100 diém cd ban so véi
2018 2019 2020 2021 2022 nam 2021.

s Téng thu nhap hoat déng * Yéu t6 quan tri rui ro cua MBB cling dat két qua vugt troi.

Chi phi hoat déng Ca nam 2022, ty lé ng xau cua NH (NPL) chi dat 1.1%, chi
=—CIR ting nhe 10 diém cc ban so v&i ndm 2021. Tuy nhién, can
luu y, ng nhém 5 cla MBB tang kha manh, dat 2293 ty
’ (+179% YoY). Trong khi dé, ty 1é TPDN/téng tin dung ciing
Ty 1€ ng xau - NPL (%) dudc ct giam tir 10.6% nam 2021 xudng chi con 9.2%.
o « Trong mdi trudng lai suat tdng cao, ca lai suat cho vay va lai
15000 suat huy déng cia MBB déu cé dau hiéu tang manh. Lai
10,000 suat cho vay TB va chi phi huy dong lan lugt tang 87 va 61

5,000 diém co ban so véi nam 2021. Lai suat cho vay tang trudng

manh han do tang trudng tin dung cla MBB tang manh
hon (+25%) dang ké so vdi tang trudng huy dong (+11%).

S * Do ty lé du ng/huy dong (LDR) cia MBB da dat muc 84%
— N nh6m 2 Ng nhém 3 (rdt gan mdec tran 85%), du dia dé MBB day manh cho vay
NG nhém 4 m— NG nhém 5 trong nam 2023 khong con nhiéu nén NIM cla NH nhiéu

e N PL kha nang sé giam trong nam 2023.

Lai suat & Chi phi cho vay TB (COF) & Bién Igi nhuan (NIM)
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e | 5i suat cho vay TB Chi phi huy dong TB (COF) == Bién lai thuan (NIM)
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PINH GIA

+ Két phién 17/2/2022, c6 phiéu MBB dat gia 18.100 d/c6
phiéu, va P/B dat 1,08 lan. MUc P/B hién tai (1,08) thap hon
P/B trung vi 10 nam cCia MBB (1,27) va thap han P/B nganh
NH (1,4). Binh gia thap clia MBB so v&i mat bang chung kha
nang dén tu rdi ro dén trai phiéu va cho vay BDS cla NH
nay. V&i KQKD tang trudng tét, ty 1é ng xau thap, ty suat Igi
nhuan cao, DSC danh gid MBB hién dang cé mc dinh gia
hap dan.

+ MBB khong tra ¢ tic tién mat (NHNN khéng khuyén khich
NHTM tra cé tdc tien mat sau 2020).
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Gia doéng cla P/B

« Nam 2023, DSC udc tinh Téng thu nhap hoat dong va Lgi
nhudn trudc thué cia MBB dat lan lugt 52.300 ty (+15.6%
YoY) va 19.800 ty (+9.1% YoY), Gia tri s6 sach 2023F la
20.800 VND/cp, tucong dudng P/B fw la 0,87x lan. Gia muc
tiéu cua MBB 2022 theo DSC uéc tinh la 25.000 VND/cp
(PB hop ly 1,2), upside 38% so véi gia dong clra ngay
19/2/2023 la 18.100 VND/cp.

* Theo théng ké cia CTCK vé muc gid muc tiéu 12 thang téi
clia c6 phiéu MBB trong 3 thang qua, gid muc tiéu binh
quan: 27.500, gia muc tiéu cao nhat: 30.600, thdp nhat
22.000. Hién muc gid muc tiéu binh quan cao hon 49% so
v@i muc gia hién tai 17.200.
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Chang t6i xac nhén rang nhiing quan diém dugc trinh bay trong bdo cdo nay phan anh ding quan diém ca nhan cla
ching t6i. Chung t6i cling xac nhan rang khéng cé phan thi lao nao cla chidng téi d3, dang, hodc sé truc ti€p hay
gian tiép cé lién quan dén cac khuyén nghj hay quan diém thé hién trong bdo céo nay. Cac chuyén vién phan tich
nghién cltu phu trach cac bao cao nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh
chinh xac ctia nghién ctu, va doanh thu cla céng ty, trong dé bao géom doanh thu tir cac don vi kinh doanh khac nhu
b6 phan Méi gidi té chiic, hodc Tu van doanh nghiép.

B4o cdo nay dudc viét va phat hanh bdi Cong ty C6 phan Chiing khoan DSC. B4o cdo nay dugc viét dya trén ngudn
théng tin dang tin cdy vao thdi diém céng bd. Céng ty C6 phan Ching khoan DSC khéng chiu trach nhiém vé dé
chinh xac cta nhitng théng tin nay. Quan diém, du bao va nhiing udc lugng trong bdo cdo nay chi thé hién y kién cla
tac gia tai thai diém phat hanh. Nhiing quan diém nay khéng thé hién quan diém chung clia Céng ty C8 phan Ching
khoan DSC va co thé thay d6i ma khéng can thdng bao trudc. Bédo cdo nay chi nham muc dich cung cdp thdng tin
cho cac t6 chirc dau tu cling nhu cac nha dau tu ca nhan cta Céng ty ¢8 phan chiing khoan DSC va khéng mang tinh
chat mai chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao cado nay. Quyét dinh cta nha dau tu
nén dua vao nhiing sy tu van doc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Béo
cao nay khong dudc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong dugc su
chap thuan bang van ban cla Cong ty C6 phan Chiing khoan DSC. Xin vui Idng ghi ré ngudn trich dan néu st dung
cac thong tin trong bao céo nay.
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