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WISDOM TO SUCCESS

Gia thj trwong
VND29.450

Gia muc tiéu
VND40.800

Ngay 29/04/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:13 Gi:0 Ban:0
Gia muc tiéu/Consensus: 1,7%

Thay déi trong yéu trong béo céo
N/A

Dién bién gia

Gia didu chinh ~——S0 v6i chi s6 VNIndex (Bén phai)
37000,0 136,00

35000,0 131,00
33000,0 126,00
31000,0 121,00
29000,0 116,00
27000,0 111,00
25000,0 106,00
23000,0 101,00

Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 34.400
Thép nhét 52 tudn (VND) 22.481
GTGDBQ 3 thang (tr VND) 475.908
Thi gia vén (ty VND) 112.216
Free float (%) 20
P/E trwot (x) 8,72
P/B hién tai (x) 1,87
Co cau sé& hiru

Tap doan Viettel 14,6%
SCIC 9,8%
Téng Coéng ty Trwc thdng Viét Nam 7,8%
Khéac 67,8%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Lé Quéc Viét

Viet.lequoc2@vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Tai chinh

= Loi nhuan rong Q1/22 tang 20,3% svck lén 4.546 ty déng nho ting
trwdng cho vay an twong va NIM mé rong, dat 28% duw bao ca ndm.

=  MBB c6 thé sé& nhan chuyén giao mét té chire tin dung dang chiu giam sat
dac biét cia Ngan hang Nha nwéc (NHNN).
Loi nhuan rong Q1/22 phu hop véi dw bao cia ching toi

e Thu nhap l&i thuan (NIl) tdng 41% svck nhé dw no cho vay téng 28,3% svck
va NIM téng 55 diém co ban. Cho vay tdng 14,3% svck, cao hon nhiéu so
v&i mirc tang 5,03% svck cla toan nganh. Tang trwdng cho vay manh mé
cia MBB phéan 16n nhd cho vay ban 18 ting trwéng 18,6% svck, chiém
47,9% téng dw no cho vay.

e NIM Q1/22 tang 55 diém co ban dat 5,6% nhe loi suét tai san tang 15 diém
co ban svck va chi phi vén gidm 46 diém co ban svck. Lai suét tién g
Q1/22 gidm tr 10-50 diém co ban svck.

e Thu nhap ngoai lai (Non-11) gan nhw khéng dbi, dan téi téng thu nhap hoat
déng kinh doanh chi tang 27% svck.

e Chi phi dyw phong Q1/22 tdng 17,5% svck dat 2.126 ty déng, dan dén ty &
dw phong/loi nhuan trwdc dw phong gidm vé 26,5% tr mirc 28,3% trong
Q1/21. Két qua, loi nhuan rong Q1/22 ting 20.3% svck lén 4.546 ty dong,
twong dwong 28% dy bao ca nam cla ching toi.

e Vao cudi Q1/22, ty 1& no xau (NPL) 13 0,98% (cudi Q4/21 |a 0,88%), ty &
bao phl no' x4u gidm vé 250% tr mirc 268% trong Q4/21.

MBB sé tiép nhan mét té chirc tai chinh

Theo 16 trinh dwgc Chinh phd phé duyét, MBB sé nhan lai 1 td chire tin dung
dang chiu sy giam sat dac biét cia NHNN v&i mie phi. Theo ban lanh dao
ngan hang, t6 chirc nay phai dap (rng moét sé tiéu chi tai chinh dé tai co cu,
bao gdm: téng gia tri tai s&n hodc gia tri sb sach khong dwoc vuot qua 10%
tbng tai san ctia MBB; vdn diéu 1é dwéi 5.000 ty ddng va 16 Idy ké khéng dwoc
vwrot qua 20.000 ty déng. MBB c6 kha nang dwoc cap han murc tin dung cao
hon va dwoc hwéng khodn vay véi 1ai suat 0% do NHNN cung cép dé giai
quyét mét phan 16 Ity ké. Bao céo tai chinh cta td chirc nay sé khéng dwoc
hop nhét vao MBB trong giai doan tai co ciu. MBB dat muc tiéu x Iy khoan 16
IGy k& nay trong vong 7-8 nam. Sau khi tai co ciu, MBB dwoc phép sat nhap
t6 chirc nay hodc ban cho cac nha dau tw tiém nang hoac phat hanh 1an dau
ra cong chang (IPO).

Chung toi ky vong lei nhuan treéc thué nam 2022 tang 28,5% svck

Chung t6i ky vong NIl tang 19,9% svck nho tin dung tang trwdng 20% svck.
Cung voi CIR & mrc 35% va chi phi tin dung & m&c 1,9%, lgi nhuan trwédc
thué ndm 2022 ting 28,5% svck dat 20,9 nghin ty ddng, cao hon ké hoach cla
ngan hang (23% svck ~ 20.300 ty déng).

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Thu nhap lai thuan (ty) 20.278 26.200 31.408 37.061
Ty & thu nhép 1ai can bién 4,7% 5,0% 5,0% 5,1%

Téng loi nhuan hoat déng (ty) 27.362 36.934 43.909 51.330
Téng trich lap du phong (ty) (6.118) (8.030) (7.626) (7.890)
LN rong (ty) 8.263 12.697 16.314 19.870
Tang trwdng LN rong 5,6% 53,7% 28,5% 21,8%
EPS diéu chinh 2.059 3.175 4.086 4.977
BVPS 12.563 15.768 19.489 24.152
ROAE 19,2% 23,6% 24,5% 24,1%

Nguédn: VNDIRECT RESEARCH
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Khéi dau thuan loi

Hinh 1: Két qua kinh doanh Q1/22 (ty VND)

Két qua kinh doanh Q1/22 Q1/21 svcung ky % Dwbao nam 2022 % dw bao VNDIRECT Nhan xét

Thu nhap lai 8.385 5.952 40,9% 31.408 26,7% Phu hop Wi dw bdo cla chung toi
Thu nhap ngoai lai 3.248 3.241 0,2% 12.501 26,0% Phu hop i dw bdo cla chung toi
Téng thu nhap HDKD 11.633 9.193 26,5% 43.909 26,5%

Chi phi hoat dong (3.598) (2.804) 28,3% (15.368) 23,4% Phu hop Wi dy béo cua chung téi
Lgi nhuan trwéc dy phong 8.035 6.389 25,8% 28.541 28,2%

Chi phi dw phong (2.126) (1.809) 17,5% (7.626) 27,9% Phu hop Wi dy béo cla chung toi
Loi nhuan trwéc thué 5.910 4.580 29,0% 20.915 28,3%

Loi nhuan sau thué 4.546 3.780 20,3% 16.314 27,9% Phu hop Wi dy béo cua ching téi

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Cac chi sé chinh theo quy

Cac chi sé chinh Q4/19 Q120 Q220 Q320  Q4/20 Q21 Q221 Q321 Q421  Ql/22
Thu nhap 13i thuan / Téng thu nhap HDKD 73,0%  741%  70,3%  76,7%  751%  64,7%  735% = 74,9%  70,9%  72,1%
Thu nhap ngoai 13i / Téng thu nhap HDKD 27,0%  259%  29,7%  233%  24,9%  353%  265% = 251% = 29,1%  27,9%
NIM (Dy phéng ca nam) 5,1% 4,8% 4,7% 5,2% 5,3% 5,0% 5,4% 5,1% 5,20 5,6%
Cho vay / Huy déng (Thong tw 36) 742%  741%  76,0%  78,8%  74,4%  781%  757% = 72,1%  70,7%  754%
Ty 18 no x&u (NPL) 1,2% 1,6% 1,4% 1,5% 1,1% 1,3% 0,8% 0,9% 0,9% 1,0%
Dy phong / No x4u (LLR) 110,5%  97,6%  121,0%  1189%  134,1%  127,4%  236,5% 232,8%  268,0%  250,1%
Chi phi tin dung (Dw phéng ca nam) 2,1% 3,4% 2,6% 2,2% 2,2% 2,3% 2,7% 2,5% 2,2% 2,2%
Chi phi / Thu nhap 457%  32,3%  37,0%  42,1%  41,9%  30,5% = 34,6%  348%  34,2%  30,9%
Dy phong / Lgi nhuan treéc dy phong 334%  48,8%  29,4%  22,7%  43,0%  283%  416%  31,3%  30,2%  26,5%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: So sanh vé&i cac ngan hang Viét Nam (gia tai ngay 27/4/2022)

Khuyén Gia hién Gia muc Tang
M& CK nghi tai tieu Vénhéa  P/BV (x) P/E (x) trwong EPS ROE (%) ROA (%)

Noi té Noi té ty.USD 2022 2023 2022 2023 3nam 2022 2023 2022 2023
Vietcombank VCB VN Kha quan 81.500 98.700 16,6 3,1 26 191 159 23,8% 20,0% 21,0% 1,7% 1,8%
Vietinbank CTG VN Kha quan 28.200 41.700 5,8 1,6 1,4 169 14,1 17,3% 15,0% 15,8% 1,0% 1,1%
Techcombank TCB VN Kha quan 42.300 70.000 6,3 1,6 1,3 8,3 6,9 21,1% 22,1% 21,6% 3,6% 3,7%
VPBank VPB VN Kha quan 36.500 45.800 7,0 1,6 1,4 10,9 8,5 22,7% 16,1% 17,0% 3,0% 3,2%
NH TMCP A Chau ACB VN Kha quan 31.000 41.800 3,6 1,6 1,3 8,0 7,0 18,8% 23,6% 22,5% 2,2% 2,2%
NH TMCP Quoc té Viét
Nam VIB VN  Trung lap 41.400 46.400 2,8 2,4 1,9 10,5 8,9 18,6% 23,0% 22,0% 2,0% 2,0%
NH TMCP Tién Phong TPB VN  Trung lap 33.600 41.100 2,4 1,9 1,6 11,0 9,0 23,1% 20,9% 21,0% 2,0% 2,1%
Trung binh 2,0 1,6 121 10,0 20,8% 20,1% 20,1% 2,2% 2,3%
NH TMCP Quén doi MBB VN Kha quan 29.450 40.800 4,8 15 1,2 6,8 5,6 21,7% 24,5% 24,1% 2,5% 2,6%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trwong EPS (rhs) === Rolling P/B (x) (hs) —— ROAE (rhs)
12,300 80,0% 2,400 25,0%
11,300 71,111% 2,200 24,222%
10,300 62,222% 2,00 23,444%
9,300 53,333% 1,800 22,667%
8,300 44,444% 1,600 21,889%
7,300 35,556% 1,400 21,111%
6,300 26,667% 1,200 20,333%
5,300 17,778% 1,00 19,556%
4,300 8,889% ,800 18,778%
3,300 0% ,600 18,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD
(tyVND) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thudn 26.200 31.408 37.061 Chi sb ting trwdng (yoy)
Thu nhap lai suat rong 10.735 12.501 14.269 Tang trwdng tién glvi khach hang 23,7% 24,0% 16,0%
Téng lgi nhuan hoat déng 36.934 43.909 51.330 Tong tang trwdng cho vay khach hang 21,9% 20,0% 17,5%
Téng chi phi hoat dong (12.377) (15.368) (17.966) Tang trwéng thu nhap |&i rong 29,2% 19,9% 18,0%
LN trwéc dw phong 24.557 28.541 33.365 Tang trwdng LN trwéc dy phong 46,1% 16,2% 16,9%
Téng trich lap dw phong (8.030) (7.626) (7.890) Tang trwéng LN rong 53,7% 28,5% 21,8%
TN tir cac Cty LK & LD Tang trwdng céc tai san sinh 13i 22,4% 16,7% 16,0%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 16.527 20.915 25.475 EPS co ban (VND) 3.378 4.347 5.295
Thué (3.306) (4.183) (5.095) BVPS (VND) 15.768 19.489 24.152
Loi nhuan sau thué 13.221 16.732 20.380 Cb tirc / cp (VND) 0 596 596
Loi ich c6 déng thiéu s (524) (418) (509) Tang trudng EPS 54,3% 28,7% 21,8%
LN rong 12.697 16.314 19.870
Céc chi sb chinh
Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-22E 12-23E Ty 1& thu nhap 1ai can bién 5,0% 5,0% 5,1%
Téng cho vay khach hang 363.555 436.266 512.612 Ty 1& chi phi thu nhap (33,5%) (35,0%) (35,0%)
Cho vay céc ngan hang khac 35.985 39.583 43.542 No x&u/ Téng cho vay 0,9% 0,7% 0,3%
Téng cho vay 399.540 475.849 556.154 No xéu/ Cho vay rong 0,9% 0,7% 0,3%
Chirng khoan - T6ng cong 136.804 156.946 172.641 LN/ TB cho vay 2,4% 1,9% 1,7%
Céc tai san sinh 1ai khac 38.325 42.158 46.374 Tong ty 1& an toan von 10,2% 10,8% 11,3%
Téng céc tai san sinh lai 574.669 674.953 775.168 Cép tin dung/ ngudn von 80,5% 78,7% 80,3%
Téng dw phong (9.180) (15.163) (9.993) Bién loi va d6 dan trai
T6ng cho vay khach hang 354.797 427.048 503.190 Thu nhap/ TS sinh lai 7,4% 7,4% 7,5%
T6ng tai san sinh lai rong 565.489 659.791 765.176 Chi phi cho céc quy 2,6% 2,6% 2,6%
Tién mat va cac khoan tién gl 3.475 3.719 3.979 L&i rong/ Tai san trung binh 4,8% 4,8% 4,9%
Téng dau tw 1.072 1.147 1.228 ROAE 23,6% 24,5% 24,1%
Céc tai san khac 37.104 39.701 42.480
Tdng tai san khoéng sinh lai 41.652 44,567 47.687
Téng tai san 607.140 704.358 812.863
No khach hang 384.692 477.018 553.341
Dw no tin dung 66.887 77.589 85.348
Tai san no chju lai 451.579 554.607 638.689
Tién gl 59.823 65.805 69.095
Téng tién gt 511.402 620.412 707.784
Céc khodn no 1ai suét khac 1.999 1.999 1.999
Tdéng cac khoan ne lai suat 513.400 622.411 709.783
Thué TNDN hoan lai
Cac khoan ng khong lai suéat khac 31.254 4,981 7.985
Tbng no khong lai suat 31.254 4.981 7.985
Téng noe 544.654 627.391 717.768
Vén diéu lé va 37.783 37.783 37.783
Thang dw von cb phan 1.535 1.535 1.535
Cb phiéu quy 0 0 0
LN git lai 12.915 26.977 44.596
Cac quy thudc VCSH 7.341 7.341 7.341
Vén chu s& hiru 59.575 73.637 91.256
Loi ich c6 déng thiéu sb 2.911 3.329 3.839
Téng von chi s& hiru 62.486 76.966 95.095
Tbng no’ va vén chi sé hiru 607.140 704.358 812.863
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuwc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb
cla cong ty, théng tin dwoc cong b réng rai khac va cac théng tin theo nghién clru cia ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khéo y kién tw van t» cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué
va céc khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay 1a san phdm thudc sé hiru ctia VNDIRECT, ngudi str dung khong dwoc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khéng cé sy ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Quéc Viét — Chuyén vién
Email: Viet.lequoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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