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MBBANK (MBB)
TAI CHINH

Gi& hién tai VND24.450
Cao nhét/thép VND25.900/18.003
nhat 52 tuan
Gia muyc tiéu VND30.000
Gia muc tiéu trwdc do VND31.200
Consensus -0,4%
Tiém n&ng tang gia 22,7%
Ty suét cb tirc 2,0%
Téng ty suét sinh |&i 24,7%
Trién vong Kha quan
Binh gia Trung lap
Phan tich k¥ thuat Tich cuc
Thi gia vén (tr USD) 5.117,9
GTGDBQ 3 thang (tr USD) 9,9
S& hitru NN (tr USD) -
S6 CP Iwu hanh (tr) 5.323,2
Sé CP sau pha loang (tr) 5.323,2
MBB Nganh VNI
P/E trwot 6,1x 8,7X 13,4x
P/B hién tai 1,2x 1,2x 1,7x
ROA 21%  1,7%  2,1%
ROE 194% 185% 12,5%

*Tinh dén ngay 24/12/2024
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MBB e/ Index

Gia cé phiéu 1T 3T 12T
MBB 2,1% -5,0% 35,8%
VNIndex 3,2% -1,0%  14,0%
Co céu s& hiru

Tap doan Viettel 14,8%
SCIC 9,9%
Téng cong ty Trwc thdng Viét Nam 8,2%
Khac 67,1%

M6 ta doanh nghiép

Ngan hang TMCP Quéan d6i (MBB) dwgc thanh
lap n&m 1994 véi muc tiéu ban dau la dap ¢ng
nhu cau phuc vu tai chinh cGa cac Doanh
nghiép Quan doéi, MBB c6 hé sinh thai toan dién
bao gdm 3 cong ty con va 4 cong ty lién doanh
cung cép t&t ca cac san pham tai chinh thiét

yéeu.

Chuyen vién phan tich:

Nguyén Thao Linh

linh.nguyenthao3@vndirect.

com.vn

26/12/2024

DP6n séng nam dau tw céng

Chang t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 22,7% va lgi suét cb
tlrc 2,0%. Chung t6i giam gia muc tiéu 4% do gia co phiéu da giam 4% ké tlr bao cao
trude.

Chuing t6i diéu chinh gia muc tiéu xudng con 30.000 déng, do chiing t6i dw phéng ROE
nam 2024 gidm sv nam 2023 bdi ap Iyc trich 1ap dy phong kéo dai.

P/B hién tai cia MBB Ia 1,2x cao hon mirc P/B muyc tiéu cla chung t6i (1,1x). Ching
t6i cho rang gia co phiéu da phan anh mic ROE (21,6%) cao hon murc trung binh
nganh ctia MBB trong Q3/24.

> T(f)ng thu nhap hoat dong (TOI) Q3/24 tang 5,3% svck (-10,1% sv quy trudc), cha
yéu nh¢ thu nhap ai thuan (NII) tang trwdng 6,2% svck (-1,1% sv quy trwéc).

> Tyléngy xé'lu trong Q3/24 t&ng 60 diém co ban sv quy trwéc, [én mic 2,2%, sau khi
gidm 85 diém co ban sv quy trwdc trong Q2/24, véi ng nhém 3 tdng manh nhat
(+65,2% sv quy trwérc).

»  Loi nhuan rong 9T24 hoan thanh 75,5% dw phéng cla ching t6i, nhd MBB than
trong trich lap dy phong va duy tri ty 1&é x6a ng cao trong Q3/24.

DAu tw cong sé hé trer thuc day tin dung Q4- mua cao diém tin dung

Chung toi dy phong tin dung Q4/24 clia MBB sé tdng manh 5,2% sv quy tredc (+19% sv dau
nam) véi dong lwc chinh dén tir cho vay doanh nghiép (chiém 54,3% co cau dw no Q3/24),
nh& dau tw cong tdng manh va kinh té phuc hdi. Trong 11T24, giai ngan vén dau tw cong dat
73,5% ké hoach ca nam, va chiing t6i dw phong dau tw cong sé dat 85% ké hoach vao thang
12. Chung tdi ky vong cho vay ban & ciing sé& phuc hdi trong Q4/24, dwoc thic day bdi thu
nhap ca nhan cai thién, tép khach hang I&n va théa thuan méi ky két voi F8s.

NIM sé duy tri trong Q4/24 nhwng giam nhe vao nam 2025 do lai suét tién gwri tang

Chng t6i du phong NIM sé duy tri & mic 4,2% trong Q4/24 nhung gidm nhe vao dau nam
2025 do chi phi vén s& tang nhanh hon lgi suét cho vay do lai suét cho vay sé& duy tri thép
nham hé tro tdng trwdng kinh té; tac déng clia géi hd tro' Yagi phd béng trong ntra dau n&m
2025; ty I& cho vay/huy déng ctia MBB téng cao (81%), va ap lwc ting lai suét tién g&ri nhdm
dat tang trwdng GDP tham vong. Diéu nay sé khién NIM ctia MBB thu hep trong nam 2025.

Thu nhap phi thudn sé héi phuc nhe thi trwéng bat déng san va bao hiém héi phuc

Chung t6i dw phéng thu nhap ngoai Iai ndm 2024 sé tang trwdng 39,1%, nhd thu nhap phi
thuan Q4/24 tang 15% svck, dwoc thic day béi thu nhap tir phi dich vu thanh toan va ngan
quy cung nhw thu nhap phi bao hiém ting. MBB da tan dung t&p KHDN trong linh virc bét
déng san dé ban chéo céc dich vu thanh toan va ngan quy, va chung toi ky vong tbc do tang
truwdng sé tang trong Q4/24 do Luat DAt dai méi va dau tw cong tang sé ho tro cAc nha phéat
trién va nha thau BDS. Thém vao dd, chiing t6i dw phéng thu nhap phi bao hiém sé duy tri da
tang khi thi trwerng bao hiém dang phuc hi.

N’ x4u sé giam nhwng ap lwc dw phong sé van con.

Chuing t6i dw phong ty lé ne xau clia MBB sé& giam xuéng 1,96% trong Q4/24, tr mirc 2,23%
trong Q3/24, nhé nhivng nd lwc cha chinh phi trong viéc giai quyet cac van dé lien quan dén
cac dy &n bat dong san va ndng lwong tai tao; sw phuc hdi kinh t& manh mé hon va viéc trién
khai Thong tw 53. Tuy nhién, ching t6i dw phong chi phi tin dung sé tang Ién 1,56% trong
Q4/24 do Théng tw 02/23 hét hiéu lwc vao cudi nam va Q4 la mta cao diém chay tin dung.
Trong khi d6, ching téi dw phong ty 1& xda no' sé& giam xubng 0,97%, hd tro ty & bao phd no
xau phuc hdi 1n 82% vao cudi ndm 2024.

2023
7,4%
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2024
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39,1%
50,7%
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2025
9,0%
5,0%

20,0%
4,0%
15,2%
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36,7%
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2026
20,7%
9,1%
38,2%
10,4%
15,2%
4,3%
36,7%
1,6%
1,4%
17,8%

Téng quan tai chinh

Tang trwdng thu nhap 1ai thuan svck
Tang trwdng thu nhap ngoai lai svck
Tang trwedng chi phi dw phong svck
Tang trwdng LN trudc thué svck
Tang trwdng dw ne' cho vay swvck
NIM

Ty 1&é CASA

Ty 1& no x4u

Ty 1& no nhém 2 / Téng dw ng’
ROAE
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Tong quan doanh nghiép

MBB - dwoc thanh 1ap véi muc dich ban dau & hd tro cac Doanh nghiép Quan ddi,
s& hiru lgi thé ciia mé hinh kinh doanh clia c& ngan hang qudc doanh (SOCBs) va
ngan hang tw nhan, bao gdm: dugc hd tro bdi cac cd déng c6 tai chinh manh va mé
hinh ngan hang sé.

MBB c6ng bd d& nhan chuyén nhwong Oceanbank. Viéc chuyén nhwong nay gitp
MBB nhan thém 2% vao han mirc tin dung ban dau (16%) ctia nam 2024.

MBB di theo mé hinh ngan hang ban 1é bang cach tang nhanh cho vay ca nhan Ién
gan 50%, voi tbc d6 tang trwdng kép khach hang ca nhan dat 28% trong giai doan
2019-2023. M6 hinh kinh doanh nay mang lai co hdi sinh I&i cho ngan hang trong
viéc ban chéo san pham va thic day hon niva quy mé doanh thu. MBB da xay dung
mot hé sinh thai toan dién cung cap tat ca cac san pham tai chinh thiét yéu nham
thuc day hoat dong ban chéo. Cac cong ty con ctia MBB déng gop khoang 8% vao
LNTT cla Tap doan.

Nh& méi quan hé tét véi cac doanh nghiép thudc Quan ddi, MBB duoc biét dén voi
ty 1& CASA cao. Ty |& CASA ctia MBB xép cao nhét toan nganh vao nam 2023, dat
38,1%. V&i 7/20 doanh nghiép lién quan dén quan doi hoat dong trong xay dwng,
MBB c6 loi thé trong viéc xay dwng hé théng tai khodn thanh toan quy mé Ién trong
linh virc xay dwng va bat dong san. Nh& méi quan hé véi cac tap doan thudc quan
doi, MBB c¢6 thé duy tri quy mé doanh thu trong bdi canh no x4u gia tang.

Hinh 1: Hé sinh théai caa MBB

Ngan hang dau tw

CTCP Quan ly Quy
dau twr MB Capital
90,77%

CTCK Chirng khoan
(MBS)
79,73%

MB Cambodia la Cong
ty nwéc ngoai 100%

Téng CTCP Bao hiém
Quan dai (MIC)
68,37%

Céng ty TNHH Bao
hiem MB Ages (MBAL)
61%

Dich vu tai chinh khac

Cdéng ty TNHH Quan ly
No va Khai thac tai
san Ngan hang TMCP

Quén doi (MBAMC)
100%

Cdng ty Tai chinh MB
Shinsei (Mcredit)

50%

Ngudn: MBB, VNDIRECT RESEARCH
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Tom tat KQKD: Chéat lwong tai san suy giam

Hinh 2: So sanh KQKD (ty déng trir khi c6 ghi chii khéac)

Két qua kinh doanh Q3/24  Q3/23 % svck

Thu nhap I&i 10.417 9.812 6,2%

Thu nhép ngoai 1ai 2.287 2253 1,5%

Téng thu nhap HOKD 12.704 12.065 5,3%

Chi phi hoat déng (3.756) (3.334) 12,7%
Lgi nhuan trude duw

R 8.948 8731 25%
phoéng

Chi phi dy phéng (1.640)  (1.447) 13,3%
Loinhuan trwée thué 7308 7.284  0,3%

Lgi nhuan sau thué 5.790 5773 0,3%

Q2/24 trwéc 9T24

10531  -1,1% 30.010

3.598 -364%  8.840

14,129 -10,1% 38.850

(4.491) 16,4% (11.761) (11.037) 6,6%

9639 -72% 27.089

(2.008) -18,2%

7.633 43% 20.736
6.027 -3,9% 16.350

% sv
quy Dw phéng % dw bao
9T23 %svck nam 2024 VNDIRECT Nhan xét
Phu hgp voi du phéng cua ching téi do tin
dung 9T24 tdng manh 13 4% (+3,7% sv quy
73,1% trudc, cao hon du phong trwdc do la +2% sv
quy trwére); tuy nhién, NIM Q3/24 giam xudng
4,24%, thép hon so v&i dw phdng 4,39%.
Thép hon nhiéu so véi du phéng cia ching téi
do thu nhap phi thuan Q3/24, chiém ty trong Ién
68,4% nhét trong co cau thu nhap ngoai I3i, giam
17,7% swck, trai nguoc voi dw phéng trudc dé
la tAng +15% swvek.
35.556 9,3% 54.001 71,9%
Thép hon so voi dy phéng cia ching t8i do ty
71,0% I& chi philthu nhap Q3/24 giam xudng 29,6%,
th&p hon du phong trwde d6 1a 30,4%.

37.425 72,4%

29520 1,7% 41.073

6.035 46,5% 12.928

(16.575)

24.519 10,5%

Thép hon nhiéu so véi du phéng cia ching téi
do MBB théan trong trich 1ap dy phong trong
Q3/24 (du phong cu thé: -5% sv quy trwdc, dy
phong chung: -58% sv quy tredc).

27.528 75,3%

21.656 75,5% PhU hep véi dy phong cua ching téi.

(6.353)  (4.500) 41,2% (9.897) 64,2%

20.019 3,6%
15.690 4.2%

Nguén: MBB, VNDIRECT RESEARCH

Hinh 3: Ty |é chinh ctia MBB theo quy

Cac chi sé chinh

Thu nhap I&i thuan / Téng thu nhap HOKD
Thu nhap ngoai |3i / Téng thu nhap HDKD
Ty 1& cho vay/huy déng (trdn quy dinh: 85%)
NIM (Dw phéng ca nam)

Ty 1& ng xau (NPL)

Dw phong / No xau (LLR)

Chi phi tin dung (dv phéng ca nam)

Chi phi/ Thu nhap (CIR)

Dy phdng / Lei nhuan trwéc dy phong (PPOP)
ROAE

ROAA

Ty 1& an toan vén (CAR)

Q3/22 Q4/22 Q1/23 Q2/23 Q323 Q4/23 Qi1/24 Q224 Q3/24
82,3% 81,9% 857% 820% 813% 780% 754% 745% 820% — ——0
177% 181% 14,3% 180% 187% 220% 246% 255% 180% —uu ——
80,0% 77,4% 77,0% 779% 808% 77,8% 832% 821% 810% — — "~
574% 5,72% 573% 537% 527% 4,95% 4,05% 4,27% 4,26% ~—  ———___
1,04% 1,09% 1,76% 144% 1,89% 160% 2,49% 1,64% 2,23% -~
207,7% 238,0% 138,3% 156,1% 122,0% 117,0% 80,1% 101,7% 688% ~— ~——
091% 3,23% 157% 0,96% 1,10% 1,11% 1,77% 1,24% 0,95% "~
33,9% 30,9% 29,9% 358% 27,6% 330% 29,2% 31,8% 296% "
13,3% 441% 221% 162% 16,6% 202% 31,8% 20,8% 183% "~ ___ —
26,6% 17,7% 24,4% 22,9% 26,6% 216% 18,3% 23,5% 216% ™ -~ -

3.0% 20% 27% 25% 2,8% 2,3% 2,0% 2,6% 23% Sno——e
11,3% 11,5% 11,7% 11,3% 113% 108% 11,3% 11,1% 114% — — _——

Ngudn: MBB, VNDIRECT RESEARCH

Thu nhap lai tr& lai la dong lwc chinh cho doanh thu Q3/24

Téng thu nhap hoat ddng (TOI) trong Q3/24 ting 5,3% svck (-10,1% sv quy
trwéc), chi yéu nhd thu nhap 18i (NI1) ting 6,2% svck (-1,1% sv quy trwdc). Ty
trong dong gop cta NIl vao TOI da nang 1én 82% trong Q3/24 (+7,5 diém % sv
quy trwéc), nhe tang trwdng tin dung ctia MBB (+13,4% sv dau ndm, +3,7% sv
quy tréc) vot xa trung binh nganh (+9% sv dau nam) vao cubi Q3/24. Trong
khi d6, MBB gidm ty trong cla thu nhap ngoai lai (non-I1) vao doanh thu xubng
con 18% do Non-ll chi tang 1,5% svck (-36,4% sv quy trwérc).

Uu tién tang trwéng tin dung hon duy tri NIM

Bién lai thuan gidm nhe xudng 4,2% trong Q3/24 (-79 diém co ban svck, -34
diém co ban sv quy trwédc) do tac dong tir viec MBB tang cho vay cho khach
hang doanh nghiép (+3,5 diém % svck, +0,3 diém % sv quy trwdc); MBB tang
cho vay ngén han (+2,7 diém % svck, -0,4 diém % sv quy truwéc) va ty 16 CASA
ctia MBB gidm (-177 diém co ban svck, -215 diém co ban sv quy trwédc). Diéu
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nay phan nao cho thdy MBB da tan dung tép KHDN I&n cta minh (chiém hon
55% tbng dw ng) dé day tin dung dudi ap lwe cia Ngan hang Nha nuéc.

Trich lap dw phong than trong thic day i nhuan

Ty 1& chi phi/ thu nhap (CIR) Q3/24 gidam xubng con 29,6%, tr 31,8% trong
Q2/24, dan dén ty 1é CIR 9T24 gidm 77 diém co ban. Cung vé&i do, ty |& chi phi
tin dung gidm xuéng con 1,3% (-19 diém co ban sv quy trwéc), khién chi phi dw
phong 9T24 chi hoan thanh 62% dw bao ca ndm cla chung téi. Diéu nay da hé
tro’ loi nhudn rong 9T24 hoan thanh 75,5% duw bao.

Chét lwong tai san suy giam do &p lwc tr cac khoan ne lién déi CIC

Ty 18 no x4u (NPL) Q3/24 tang tré lai Ién mic 2,2% (+60 diém co ban sv quy
trwérc) sau khi gidm 85 diém co ban trong Q2/24, trong dé ng’ nhdém 3 tdng manh
nhét (+65,2% sv quy trwdc). Ty 1& ng nhém 2 ciing tang 1én 1,89% (+5 diém co
ban sv quy trwéc) do ngan hang day thém tin dung trong Q3/24, sau khi tin dung
da tang vot trong Q2/24 va doanh sé ban I tdng trwédng yéu do anh huéng cla
bao Yagi.

Mac du no xau gia tdng, MBB van trich 1ap chi phi dw phong kha than trong (chi
phi dw phong cu thé: -5% sv quy trwéc) va duy tri ty & x6a ng cao (Q3/24: 1,21%
so voi Q3/23: 0,60% va Q2/24: 1,88%) dé hd tro loi nhuan. Piéu nay da lam
gidm ty |é bao phl no xau clia MBB xudng con 69%, mirc thap nhat ké tir cubi
nam 2017, va do vay néu ngan hang cé dong thai tang cwéng trich 1ap dw phong

trong Q4/24 c6 thé gay anh huéng dén lgi nhuan cudi nam.

Figure 4: Phan tich cac chi sé tai chinh chi yéu ctia MBB

Co cdu tai san sinh lai (IEA): Tang cho vay khach hang va
trai phiéu TCTD dé hwéng lai suat cao hon

Tai san sinh lai (IEA) tdng +4% sv quy trwdc (+27,5%
svck) trong Q3/24 nho tang trwdng cho vay khach hang
(+4% sv quy trwde, +30,9% svek) va danh muc dau tw
(+18% sv quy trwéc, +11% svck). Dén cubi 9724, cho vay
khach hang, chiém ty trong Ién nhét trong IEA (70%), téng
14,9% sv dau nam, dwoc dan dét bdi cho vay doanh
nghiép (+19,4% sv dau nam, cao hon cho vay ban lé:
+9,4% sv dau nam). Ty trong ctia danh muc dau tw trong
IEA t&ng 1&n 21,2% (+2,5 diém % sv quy truéc) do MBB
tang dau tw vao trai phiéu clta céac td chirc tin dung
(TCTD) (+36,2% sv quy trwéc, +64,4% svck)

Nguwoc lai, ty trong clia cho vay lién ngan hang (LNH) va
tién gt tai NHNN trong IEA gidm xuéng lan lwot con 7,7%
(-1,6 diém % sv quy trwéc) va 1,1% (-0,8 didm % sv quy
trwdrc) trong Q3/24, do MBB tap trung mé réng cho vay
khach hang va dau tw trai phiéu TCTD, mang lai |&i suét
cao hon so voi cho vay trén thj trwdng lién ngan hang
hoac gtri tai NHNN.

100%
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Co cau tin dung va ting trwéng: Cho vay KHDN thic day ting
trwéng tin dung 9T24

e  Trong Q3/24, MBB ghi nhan tang trwédng tin dung 13,4% sv
dau ndm (+3,7% sv quy trwdc), mic ting trwdng tin dung
cao th 5 trong hé théng (Hinh 6). MBB tiép tuc tan dung tép
khach hang doanh nghiép (KHDN) dé thic ddy tang trwéng
tin dung trong Q3/24, khi tang trwdng cho vay KHDN
(+39,4% svck, +19,4% sv d&u ndm) van cao hon dang ké so
Vi tng trwdng cho vay ban 1& (+21,3% svck, +9,4% sv dau
nam).

e Trong Q3/24, dw no trai phiéu doanh nghiép (TPDN) cla
MBB gidm -14,6% svck (-9,1% sv dau n&m). Tuy nhién, téc
d6 gidm ctia TPDN da cham lai khi thi trwd'ng TPDN xuét hién
nhitng d&u hiéu phuc hdi tich cwe, véi gia tri phat hanh
TPDN, dan dau bdi cac dot phat hanh riéng 18, tdng manh
trong Q3/24 (+29,8% sv quy trwdc va +33,9% svck).

Co cau huy déng (IBL): Tang huy dong tir tién gtvi lién ngan
hang va gidy t& c6 gia

e  Trong Q3/24, tbng co cAu huy dong (IBL) cia MBB tang
4,8% sv quy trudc (+29,6% svck), nho tang trwdng tién guvi
khach hang (+1,4% sv quy trwéc), tién gvi lien ngan hang
(+13,8% sv quy trwdc), gidy to cd gia (+20,3% sv quy truéc),
va huy déng tr cac td chire tin dung khac (+1,6% sv quy
trwéc). Tién givi KH trong 9724 ting 10,6%, thap hon dang
ké so véi tang trwéng tin dung (14,9% trong cting ky), chd
yéu duoc dan dat béi tién gl ca nhan (+19,6% sv dau nam).
Diéu nay da thuc day MBB téng huy dong tir cac kénh khéc.
Do d6, ty trong clia tién glri LNH va gidy t& c6 gia trong téng
IBL da tang lén 1an luwot 13,6% (+1,1 diém % sv quy trwdc)
va 13,7% (+1,8 diém % sv quy trwéc), trong khi ty trong huy
dong tir cac té chire tin dung khac van duy tri & mc 0,4%
(+0 diém % sv quy trwc).

e  Nguwoc lai, ty trong CC phéi sinh cung véi cac khoan ng
Chinh phu va tién g&ri NHNN trong IBL giam 0,4 diém % sv
quy trwdc

Dién bién bién Igi nhuan (NIM): NIM khéng duy tri dwoc da
phuc héi

e NIM Q3/24 gidm xudng con 4,24% (-34 diém co ban sv quy
trwéc) sau khi da phuc hdi 1én 4,58% trong Q2/24 (+54 diém
co ban sv quy truéc), do lgi suét tai san (AY) (-30 diém co
ban sv quy trwédc, -179 didm co ban svck), gidm nhiéu hon
chi phi vén (COF) (+3 diém co ban sv quy trwéc, -118 diém
co ban svck). Loi suét tai san giam do MBB: 1) trién khai céc
goi 1ai suét hé tro sau bao Yagi, 2) chiu tac dong kéo dai clia
viéc giam lai suét trong ndm 2023, va 3) tdng cho vay doanh
nghiép trong béi canh nhu cau vay ban 1& yéu trong ndm
2024, v&i 1ai suét thap hon cho vay ban 1é.

. Ngwoc lai, COF trong Q3/24 tang nhe Ién 3,27% tr mirc
3,24% trong Q2/24, do MBB: 1) ting l4i suét tién gl d& thu
hat thém tién gri khach hang, va 2) phat hanh téng gia tri
tréi phiéu 14 nghin ty ddng (twong dwong ~12% téng gia tri
gidy t& c6 gia Q3/24 clia MBB) véi i suét 5,45% nham hd
tro cho vay trung va dai han.

26/12/2024
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Chat Iwong tai san: No xau tang vot do ne lién déi CIC 6.0% 250%

. 2 238%
e  Tyléngxau (NPL) trong Q3/24 téang 1én 2,23% (+60 diem

co ban sv quy trudc, +35 diém co ban svck), trong khi ty 50% |208%
I& no nhém 2 tang nhe Ién 1,89% (+5 diém co ban sv quy
trwéc, -108 diém co ban svck). MBB cho biét nguyén
nhan chinh dan dén no xau tang trong Q3/24 1a do cac
khoan no lién doi CIC (chi tiét v& no lién déi CIC trong
bao céo trwdc day cla ching tdi). Doi voi cac khoan no 3,0%

lién d&i CIC, ngay ca khi ng xdu khéng bat ngudn tr
MBB, cac khodn no nay van phan anh rang khach hang 2.0%
cta MBB dang gap kho khan trong viéc tra no.

e Ty lé bao phl ng xau (LLR) gidm xudng 69%, 1a mac 1,0%

200%

150%
100%

4,0%

69%

50%
thap nhat t& cudi ndm 2017, do tac dong cltia no xau gia
tang, chi phi tin dung gidm con 1,3% (-19 diém co ban sv 0,0% 0%
quy trude) va ty 18 x6a no cao (Q3/24: 1,21% so VO Q322 Q4/22 Q1/23 Q223 Q3/23 Q4/23 Q1/24 Q224 Q324
Q3/23: 0,6%). Mac du NPL tang, dyw phong cu thé cla
MBB da giam 5% sv quy trwédc (+12% svck), tlr do, ching
t6i cho rang cac khoadn no xau lién déi nhiéu kha néng
dén nhitrng khach hang ci ctia MBB, v&i cac khoan vay
da dworc trich lap dw phong trwéc do. Dy phong chi tang
nhe da gidp cai thién ROE ctia MBB, khi vén diéu 1& cta
MBB sé& tang |én 53,1 nghin ty ddng trong Q4/24, khi 19
triéu ¢ phiéu phat hanh qua ESOP duwoc niém yét.

= % No nhém 2 B % no x4u Ty 1& bao phi ne xu (cét phai)

Co cAu thu nhap ngoai lai (Non-ll): Tang trwéng nhe do 1.600 90%
thu nhap phi thuan giam.

1.400 e 80%
.~ 70%
e  Thu ngoai lai Q3/24 tang nhe 1,5% svck (-36,4% sv quy 1.200 3

trwdc), anh hwéng béi thu nhap tiv phi thudn (NFI) (- ’ 80%
17,7% svck, -34,4% sv quy truéc) va thu nhap tr danh 1.000 / 50%

muc dau tu (-84,0% svck, -92,6% sv quy trudc) giam. 800 ’ £0%
Thu nhap t&r phi thuan, chiém ty trong I&n nhat trong co ¢
cAu Non-Il (39%), gidm do thu nhap tir dich vu chirng 600 30%
khoan va méi gi¢i giam manh (-37,9% svck) cung véi cac P 0%
khoan thu nhap phi khac giam (-20,6% svck). 400 - - o

e Nguoc lai, thu nhap tir kinh doanh vang va ngoai héi tang 200 i 0%

194% svck (+67,9% sv quy triedc), nhé moi tredng thuén
lgi cho cac cdng cu phai sinh tién té (thu nhap twr cong cu - -10%
phai sinh Q3/24: +17,5% svck, +24,9% sv quy trwéc). Q3/23 Q4/23 Q1/24 Q224 Q3r24

mmmmm Thu nhép phi thuén (tj déng, cét trai)

=== Thu nhp tir giao dich ngoai héi va vang (ty déng, cét trai)

e  Thu nhap khac trong Q3/24 tang 18,8% svck (nhwng

giam -34,5% sv quy trudc), voi thu nhap tir thu hdi no [ Thu nhép tir danh muc @du tu () déng, ¢t tréi)
xau, chiém ty trong I&n nhat trong co cau thu nhap khac Em Thu nhép khéc (tf dong, cot trai)

(77%), tang 35% svck do MBB ddy manh hoat dong thu = = = T&ng trudng thu ngoai l&i (svck, cét phai)

hdi no.

Ngudn: MBB, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://www.vndirect.com.vn/cmsupload/beta/MBB_BCCapnhat_2024.07.18.pdf

VNDIRECT 26112/2024

Trién vong nam 2024-25: Dong lwc tir ting trwdng dau tw cong

Hinh 5: Thay déi dw phéng KQKD (Bon vi: ty déng, trir khi cé ghi chi khac)

Dw bao cii Dy bao méi Thay dbi Nhan xét
2024 2025 2024  %svck 2025 %svek| 2024 2025

Chung t6i duy tri dy phéng tang trudng tin dung cia MBB & mirc
21%. Tang trudng tin dung 9724 dat 14,9% (~70% so Wi dw
phoéng) va chung téi ky vong du no cho vay khach hang sé tang
manh trong quy cudi cung, do cho vay KH cila MBB trong quy 4
trung binh ting 9% svquy trrac trong 5 nam gan day. Chung téi
du phong NIM cudi ndm 2024 s& giam nhe do: 1) 13 suét cho vay
dy kién duy tri & mirc thp; 2) 18i suét tién gl ting nhe; va 3) huy
déng vén qua gidy t& co gia wi 13i sut cao hon tang.

Thu nhép 18 41.073 46107 | 40.734 5,3% 44.407 9,0% -0,8% -3,7%

Chung téi gitr nguyén dw phdng tang trudng thu nhdp phi (theo
quy) & mirc 15% svck, Wi k¥ vong MBB s& day manh thu nhap
phi cling w&i ddy manh tang trwéng tin dung trong Q4/24. Tuy
nhién, di phéng tang trrdng thu nhap phi thudn (theo nam) cla
chting t6i giam xudng con 19% swek (tir 27,6% swek), do thu nhap
phi thudn Q3/24 giam manh. Trong khi @6, ching téi duy tri dw
phong thu nhap tir ngoai héi va ty gia (theo quy) sé giam 5% sk,
do chiing téi tin réng cac dot cat giam 13i suét cda FED trong
tuong lai s& han ché hoat déng giao dich ngoai héi do chénh léch
14 suét gitta USD va VND thu hep.

Thu nhép ngoai |&i 12028 13.841( 11.994 39,1% 12.598 5,0% -7.2% -9,0%

Téng thu nhdp hoat déng | 54.001 59.948 | 52.729 11,5% 57.006 8,1% -2,4% -4,9%
Chuing t8i giam nhe dy phéng ty 1& CIR xudng con 30,4%, tir mirc
Chi phi hoat déng (16.575) (18.478)| (16.049) -207,6% (17.384) 8,3% -3,2% -5,9%|30,7%, chu yéu do CIR trong Q3/24 giam xuéng 29,6%, thap hon
du phong trudc dé cla ching téi la 31,4%.

LN truéc du phong 37425 41.470| 36.680 13,2% 39.622 8,0% -2,0% -4,5%
Chung t6i nang du phaéng chi phi tin dung (theo quy) I1én 1,56%, tir
1,49%, do chiing téi cho ring MBB s& ting cwéng trich 1ap dw
phéng khi LLR Q3/24 giam xudng con 69%, mirc thap ky luc. Tuy
Chi phi dy phong (9.897) (10.459)| (9.170) -250,7% (11.008) 20,0% -7.3% 5,3%|nhién, du phong chi phi tin dung (theo ndm) cla ching t6i giam
xuéng con 1,36%, tir 1,47% trong du phdng trudce doé, do chi phi
tin dung Q3/24 giam con 1,3%, thap hon dang ké so voi du phong
trwde dé cua chung téi la 1,49%.

LN trude thué 27528 31.011| 27.510 4,6% 28.614 4,0% -0,1% -7,7%
LN rong 21656 24.365| 21.716 50% 22.671 4,4% 0,3% -7,0%

Nguén: MBB, VNDIRECT RESEARCH

Tang trwdng tin dung manh mé nhe cho vay doanh nghiép va phuc héi tw
thu nhap ca nhan

Chung t6i ky vong dw ng tin dung clia MBB trong Q4/24 sé tang manh 5,2% sv
quy truéc (+19% sv dadu ndm), nho cho vay doanh nghiép va thu nhap ca nhan
phuc héi, tir d6 thuc day tang trwdng thu nhap 1ai thuan (NII) va tbdng thu nhap
hoat ddng (TOIl) trong ndm 2024, lan lwot dat 5,3% svck va 11,5% svck. Tin
dung 9T24 chi yéu dwoc dan dat béi cho vay doanh nghiép, véi ty trong trong
co céu cho vay khach hang mé rong lién tiép trong ba quy, dat 54,3% trong
Q3/24. Chung t6i ky vong khach hang doanh nghiép sé tiép tuc la dong luc thic
day tang trwdng tin dung Q4/24 nho: 1) dau tw cong tang dé thuc day nén kinh
t&, gilp cac doanh nghiép lién quan dén quan doéi dwoc hudng loi; va 2) kinh té
sé& phuc hdi rd nét hon khi bwdc sang ndm 2025.

Ngoai ra, ching téi ky vong cho vay ban 1& s& phuc héi manh mé hon trong Q4
dwa trén ky vong vé: 1) thu nhap ca nhan tai Viét Nam sé& phuc héi ré rét hon;
2) MBB sé tan dung tét co s& khach hang réng I&n va méi quan hé véi cac
doanh nghiép lién quan dén quan doi; va 3) MBB tan dung quan hé déi tac voi
céac tb chire tin dung khac d& mé rong tap khach hang ban I1&. Theo quy, ching
t6i nhan thay cho vay ban 1& cia MBB (+4,7% sv quy truwéc, +21,3% svck) bét
dau phuc hdi nhanh hon so véi cho vay doanh nghiép (+3,8% sv quy trwéc)
trong Q3/24, nhd thu nhap ca nhan cai thién 1én mirc 7,6 triéu déng (+1,9% sv
quy trudc, +7,3% svck). Vao ngay 16/12, MBB va E88, cong ty dich vu tai chinh
ndi bat cta Viét Nam chuyén vé cho vay c& nhan va dich vu cdm dd, da chinh
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thire ky két thda thuan hop tac toan dién. Chang téi ky vong sy hop tac nay sé
gilp MBB mé& rong tép khach hang béan lé tai néng thén va tang cwdng cung
cép céc khoan vay ban 1é qua nén tang F88.

Hinh 6: Tang trwéng tin dung 9T24 ctia MBB xép th 5 trong toan
nganh ngan hang

Hinh 7: Ty trong cho vay doanh nghiép trong cho vay khach hang mé
réng trong ba quy lién tiép
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Ngudn: NHTM, VNDIRECT RESEARCH
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Ngudn: MBB, VNDIRECT RESEARCH

Hinh 8: Thu nhap binh quan hang thang cua ca nhan tai Viét Nam
phuc héi trong Q3/24 véi toc dd ting trwdng svck cao hon Q3/23
(Q3/24: +7,3% svck, Q3/23: +5,3% svck)

Hinh 9: Ty trong cho vay bat dong san tang lén trong Q3/24
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== Thu nhap binh quén hang thang (triéu dénglthang)
Thu nhap binh quan hang thang (% svck, truc trai)

Ngudn: GSO, VNDIRECT RESEARCH
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Ngudn: MBB, VNDIRECT RESEARCH

NIM sé duy tri 6n dinh trong Q4/24 nhwng thu hep nhe trong nam 2025

Chung t6i ky vong NIM sé duy tri & mirc 4,2% trong Q4/24 trwde khi gidm nhe
vao dau nam 2025, do chi phi huy déng vén (COF) sé tang nhanh hon lgi suét
tai san (AY). Chang t6i dw bdo COF sé tang manh hon AY do: 1) lai suét cho
vay van dwoc duy tri & mdc thap dé kich thich nén kinh té; 2) tac dong cla cac
goi hd tro hau bao Yagi sé kéo dai dén nira dau ndm 2025; va 3) |ai suét tién
gl du kién sé tang trong n&m 2025.

Tha twéng Chinh pht mudn téng trwdng GDP dat 8% cho ndm 2025, doi hdi hé
thdng ngan hang phai dat dwoc mic tang trwdng tin dung cao hon. Do dé,
chung tdi ky vong 1ai suét tién glri sé& tdng do cac ngan hang (d&c biét véi nhivng
ngan hang cé ty 1& cho vay/huy dong (LDR) cao) phai chay dua huy déng vén
nhdm dap trng ting trwdng tin dung tham vong.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 26112/2024

Hinh 10: Lai suét tién givi bt du ting tir T4/24. Ching téi dw phong  Hinh 11: Chung t6i dw phong NIM sé giir 6n dinh trong Q4/24 nhwng

lai suat tién guri 12 thang sé tiang 1én 4,9%-5,0% trong nam 2025. giam nhe vao dau nam 2025
9,0 10,0%
8,0 9,0%
70 8,0%
’ 7,0%
6.0 6,0%
5,0 5,0%
4.0 4.0%
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20 1,0%
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D OO OO O O O ™ = ~ AN &N NN MO O M <= ST < Oy Oy Dy ™ ™ | ™
cocog8g8gggggaggayygsggsgg g d\\”\"”\%c}\"'\\"'&@q’&"'
AN AN NN AN QNN NN DN DN DN DN DN NN
F O AT O AT O AT O NTONTF O N & O
S ot o
3T (NH quoc doanh) 12T (NH quac doanh) m— Bién I3 thudn Loi suat tai san (theo quy) Chi phi vén (theo quy)
= 3T (NH tw nhén) = =12T (NH tv nhén)
Ngu6n: MBB, VNDIRECT RESEARCH Nguén: MBB, VNDIRECT RESEARCH

Thu nhap ttr phi thuan sé phuc héi nhe sw khéi sac cua thi trieéng bat
dong san va bao hiém

Chung t6i ky vong Non-1l nam 2024 sé tang manh 39,1%, v&i dong lwc chinh la
thu nhap phi thuan (NFI) tang 15% svck trong Q4/24. Chuang téi dw phéng ting
trwdng cia NFI sé dwoc thuc day béi thu nhap tir phi thanh toan va ngan quy
cung véi phi bdo hiém téng, nho thi trudng bat dong san va bao hiém gia dong.

Thu nhap tir phi thanh toan va ngan quy Q3/24 tang 29% svck (+5% sv quy
trwéc), theo sau téng trwdng cho vay BDS (+1,2 diém % sv quy trwéc, +1,4 diém
% svck) do MBB tan dung t&p KHDN trong nganh nay dé ban chéo dich vu.
Chung tai ky vong thu nhap tir mang nay sé tiép tuc tang trong Q4/24, nh& Luat
D4t dai stra d6i va dau tw cong tang sé tao diéu kién thuan loi cho cac nha phat
trién va nha thau bat dong san, qua d6 thic day ban chéo dich vu nay.

Thu nhap tr phi bao hiém ciing dwoc ky vong duy tri da tdng nhe thi trworng bat
dau phuc héi, gép phan thic day NFI. Thu nhap tir phi bao hiém ctia MBB trong
Q3/24 tang 11% svck (-4% sv quy trwéc), trong béi canh doanh thu phi bao hiém
clia nganh tang 6,9% svck b4t chap tac dong cta bao Yagi, chd yéu nhd bao
hiém phi nhan tho. Day ciing & quy dau tién ké ti»r Q2/23 ma doanh thu phi bao
hiém ghi nhan téng trwdng dwong, cho thay sw khéi séc cla thi triedng nay.
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Hinh 12: Thu nhap tr phi thanh toan va ngan quy va phi bao hiém la Hinh 13: Ty trong thu nhap tir phi bao hiém ctia MBB trong NFI ting
déng lwe chinh thic day thu nhap phi thuan (NFI) trong Q3/24 nhe trong Q3/24 theo sau sw phuc hdi ciia doanh thu phi bao hiém

(+6,9% sv cung ky)
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Ngudn: MBB, VNDIRECT RESEARCH Ngudn: MBB, VNDIRECT RESEARCH

No xau sé giam, nhwng ap lwc trich lap dw phong van cao

Chung toi ky vong ty 1é NPL ctia MBB sé& gidm xudng con 1,96% trong Q4/24 tiy
murc 2,23% trong Q3/24, nh& vao: 1) chinh phu tap trung thao g& khoé khan cho
cac dy an bat déng san va nang luwong tai tao; 2) sy phuc hdi ciia nén kinh té
sé cai thién kha nang trd no clia ngwoi vay; 3) thong tw 53, quy dinh gilr nguyén
nhém no tride khi xay ra bao Yagi, co hiéu lwc tir ngay 4/12/2024.

Chung t6i cho rang cac khoan no lién déi CIC trong Q3/24 da dwoc phan loai
lai vé nhém 1 vao dau Q4/24, khi cac khach hang cii cia MBB hoan thanh nghia
vu tai chinh nhéd sw phuc hdi ctia nén kinh té. Tuy nhién, MBB chwa cong b cu
thé s6 dw no dwoc phan loai lai v& nhém 1.

Nguwoc lai, chang téi dw phéng chi phi tin dung trong Q4/24 sé tang 1én 1,56%,
ttr mrc 1,3% trong Q3/24, do: 1) thong tw 02/23 clia Ngan hang Nha nwéc sé
hét hiéu lwc vao cudi nam nay, cé thé lam tang ap lwc trich 1ap dw phong trong
Q4/24 va 2) Q4/24 sé 1a mua cao diém cho tang trwdng tin dung.

Chung téi ky vong ty 1& x6a no' s& giam xubng 0,97% trong Q4/24, tr mc 1,21%
trong Q3/24, do: 1) n¢ xau trong hé théng ngan hang du kién sé gidm trong
Q4/24; 2) MBB sé gidm ty |é x6a ng' dé hé tro ty 1& bao phi no xau (LLR) thap
trong Q3/24 (69%). Trong trwéng hop nay, LLR sé& phuc hdi Ién mic 82% vao
cudi nam 2024.

10
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Hinh 14: MBB giam ty Ié x6a ne khi LLR giam xudng 69%, murc thap
nhét dwgc ghi nhan

Hinh 15: Chung t6i dw phong ty 1é NPL sé giam trong Q4/24, tir d6 gitp
LLR téng Ién 82% vao cubi nam 2024
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Ngudn: MBB, VNDIRECT RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

26/12/2024
Bao céo cap nhat

Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a 30.000 dong

Chung t6i str dung phwong phap dinh gia P/B va phwong phap thu nhap thang
dw vé&i trong s6 50% dé dwa ra gia muc tiéu 30.000 ddng cho MBB. Chung t6i
didu chinh gia dinh chi phi vén chl sé& hitvu v&i mire 13i suét phi rdi ro thap hon
la 2,66% (so v&i 2,79% truwdc day), theo loi suét trai phiéu chinh pha Viét Nam
ky han 10 nam ctia VBMA vao ngay 30/9, va duy tri ty 1& phan bu rdi ro vén cha
s& hiru & mirc 7,78% (theo NYU).

V6i phwong phap dinh gia twong déi, ching téi ap dung ty 1&é P/B muc tiéu la
1,1x, twong dwong v&i mire P/B hién tai cia nganh ngan hang (1,2x) nhan voi
90,2% - mirc chénh Iéch trung binh 5 nam gitra P/B clia MBB va nganh. Hién
tai, MBB dang giao dich & m&c P/B 1,21x (~ v&i mirc chénh léch 98,8%), va
ching t6i cho rang murc gia nay la hop Iy do ching t6i dw phéng ROE cudi nam
2024 sé thap hon so véi nam 2023.

Vao ngay 25/12/2024, MBB da thong bao phat hanh cb phiéu tra cb tirc voi ty
lé 15%, ngay dang ky cubi cung la 08/01/2025. Ngudn vén dé phat hanh cb
phiéu trd cb tirc dwoc Iy tir lgi nhuan chwa phan phéi trong ndm 2023. Sau
ngay giao dich khéng huéng quyén, gia cd phiéu sé diéu chinh giam twong tng
Vi ty lé cb tirc da phan phéi.

Hinh 16: MBB dang giao dich dwé&i mirc P/B trung binh 5 nam cua
c6 phiéu (1,4x) va P/B trung binh 5 nam cta nganh (1,5x).

Hinh 17: P/B ctia MBB van duy tri dwéi mirc P/B trung binh 5 ndm
cua ngan hang do ROE giam.
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= = = ROE (%, cét phai)

Ngudn: MBB, VNDIRECT RESEARCH

Hinh 18: Pinh gia thu nhap thang dw, dwa trén cac wéc tinh ctia ching toi.

Gia dinh chinh Q4/24 2025 2026 2027 2028 Nam cuoi
Lai suat phi rii ro 2.7% 27% 27% 27% 27% 2,7%
Phan bu i ro 7,8% 78% 7.8% 78% 7,8% 7,8%
Beta 1,3 1,3 1,3 1,3 1,3 1,3
Chi phivén chi s& hiru 128% 12,8% 12,8% 12,8% 12,8% 12,8%
% ROE 21% 19% 18% 19% 18% 17%
Tang trwdng dai han 2,0%
(ty ddng, trirkhi cé ghi chi khac)

Thu nhap théng dw 2.468 8470 8400 11.315 12279  80.928
Ty 1& chiét khau 0,97 0,86 0,76 0,68 0,60 0,60
Gia tri hién tai cia thu nhap thang du 2.394 7.280 6409 7.655 7.367  48.552
Gia tri sé sach dau ky 105.802

Gia tri hién tai ca thu nhap thang dw (5 nam) 31.114

Gia tri hién tai coa thu nhap thang du (ndm cuc"!i) 48.552

Gia tri vén chi s& hiru 185.468

$6 Iwgng cd phiéu dang lwu hanh (trigu) 5.306

Gia tri 1 c6 phiéu (déng/cé phiéu) 34.952

Ngudn: VNDIRECT RESEARCH
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Hinh 19: Gia muc tiéu, dwa trén wéc tinh cta ching téi

. . Gia tri hgp ly Pong gop
Phwong phap TV trong (4anglc phiéu) (dénglcé phiéu)
Thu nhép thang du 50% 34.952 17.476
Hé sé P/B (1,1 14n gia tr sé sach 2024-25) 50% 25.011 12.506
Gia myc tiéu (@dng/cd phiéu) 29.982
Gia muc tiéu (déng/céd phiéu, lam trén) 30.000

Ngudn: VNDIRECT RESEARCH

Hinh 20: Phan tich dé nhay cuia gia muc tiéu véi ROE cudi ky va chi phi vén cha

15,00% 17,00% 18,00% 19,00%
11% 37.926 40.795 43.663 46.532 49.401
12% 33.799 36.278 38.756 41.235 43.714
13% 30.622 32.787 34.952 3717 39.283
14% 28.142 30.050 31.959 33.867 35.775
15% 26.185 27.880 29.575 31.269 32.964

Nguén: VNDIRECT RESEARCH

Hinh 21: So sanh giira cac ngan hang Viét Nam (gia tinh dén ngay 23/12/2024)

Tiém Tiang

nang trweéng

tang EPS kép
Ma CK gia Von héa NIM (%) NPL (%) P/B (x) P/E (x) 3 nam ROA (%) ROE (%)

(%) (triéu USD) 12T 2024 12T 2024 Hién tai 2024 12T 2024 % 12T 2024 12T 2024
VCB VN 18,6% 20.294 .4 30% 30% 12% 1,1% 2,7 2,6 14,9 16,1 8,6% 1,9% 1,8%  19,8% 18,9%
CTG VN 10,7% 7.607,5 30% 29% 13% 14% 1,4 1,3 9,0 9,7 26,5% 1,0% 1,1%  16,5% 16,8%
BID VN 32,2% 10.476,3 25% 24% 15% 14% 2,0 1,6 11,4 M1 237% 1,0% 09%  18,9% 17,5%
VPB VN 24,0% 5.908,3 59% 58% 48% 4,8% 1,1 1,1 11,4 10,2 36,1% 1,6% 1,7%  10,8% 10,7%
TCB VN 29,9% 6.649,2 43% 44% 11% 1,3% 1,2 1,1 7.5 7,5 28,2% 2,6% 25% 16,8% 16,3%
ACB VN 36,9% 4.370,6 40% 36% 15% 15% 1.4 1,3 6,8 7,0 9,9% 2,3% 21% 223%  20,9%
HDB VN 24,7% 3.193,3 6,2% 54% 22% 1,8% 16 1,5 6,2 6,5 23,3% 2,3% 20% 281%  257%
VIB VN 34,9% 2.212,7 40% 38% 36% 3,6% 1,4 1,2 7.9 7,6 10,2% 1,7% 16%  18,9% 17,5%
TPB VN 30,4% 1.671,5 42% 38% 22% 21% 1,2 1,1 8,7 6,7 9,2% 1,3% 15% 142% 16,6%
LPB VN -10,6% 3.351,9 33% 35% 14% 15% 2,1 2,0 8,8 9,2 10,3% 2,4% 2,2%  28,8%  23,8%
STB VN 23,7% 2.563,3 38% 38% 23% 25% 1,3 1,2 7.5 6,7 21,6% 1,3% 1,4%  18,4% 19,3%
OCB VN 23,5% 1.051,4 27% 33% 29% 25% 0,9 0,8 12,2 7.4 14,3% 0,9% 1,4% 7,4% 12,0%
Trung binh 40% 39% 22% 21% 1,5 1.4 9,1 8.6 17.6% 1,7% 1.7% 18,7% 18.2%
MBB VN 25,0% 5.004,6 45% 47% 2,5% 2,0% 1,2 1.1 5,9 6,3 6,3% 2,3% 2,2% 22,0% 21,3%

Ngudn: VNDIRECT RESEARCH
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Hinh 22: Béo cao két qua kinh doanh
Két qua kinh doanh
(ty dong) 2019 2020 2021 2022 2023 2024 2025
Thu nhap I3 thuan 18.000 20.278 26.200 36.023 38.684 40.734 44.407
Thu nhap ngoai I3 6.650 7.084 10.735 9.569 8.622 11.994 12.598
Téng thu nhap hoat déng 24.650 27.362 36.934 45,593 47.306 52.729 57.006
Chi phi hoat déng 9.724 10.555 12.377 14.816 14.913 16.049 17.384
LN trrére trich 1ap 14.927 16.807 24.557 30.777 32.393 36.680 39.622
Chi phi trich 1ap dw phong 4.891 6.118 8.030 8.048 6.087 9.170 11.008
Loi nhuan trudc thué 10.036 10.688 16.527 22.729 26.306 27.510 28.614
Loi nhuan sau thué 8.069 8.606 13.221 18.155 21.054 21.986 22.880
Nguén: VNDIRECT RESEARCH
Hinh 23: Bang can déi ké toan
Bang can déi két toan
(ty dong) 2019 2020 2021 2022 2023 2024 2025
Tién mat va tién giri tai NHNN 14.347 17.297 38.051 39.655 66.322 10.684 10.684
Cho vay lién ngan hang 39.691 47.889 35.983 32.937 46.344 79.333 87.569
Chirng khoan - téng céng 86.797 102.799 136.382 163.686 192.174 190.377 210.141
Cho vay khach hang 247.130 293.943 354.797 448.599 599.579 728.771 838.387
Cho vay khach hang (g6p) 250.331 298.297 363.555 460.575 611.049 740.631 852.919
Trich 1ap dw phong (3.201) (4.354) (8.758) (11.976) (11.470) (11.859) (14.532)
Tai san ¢6 dinh 2.798 4.311 4.678 5.074 4.854 4.969 5.652
Tai san khac 26.321 37.366 46.606 48.730 45.389 43.557 49.540
Toéng tai san 411.488 494,982 607.140 728.532 944.954 1.047.753  1.190.670
Céc khoan no phai tra cho Chinh pha va 17 15 262 32 9 3.785 1.198
Tién gtri lién ngan hang 50.314 50.876 59.560 65.117 99.810 120.338 132.712
Tién gtri khach hang 272.710 310.960 384.692 443.606 567.533 658.946 755.840
Giay to cé gia 26.289 50.924 66.887 96.578 126.463 121.776 134.297
Cac khoan no khac 22.273 32.107 33.253 43.587 54.428 40.361 46.234
Tong no 371.602 444.883 544.654 648.919 848.242 945.206  1.070.281
Vén diéu lé 22.718 28.726 39.318 47.597 54.984 56.176 56.176
Quf ctia TCTD 4.937 6.225 7.341 9.289 12.194 15.149 15.149
Loi nhuan gitt lai 10.342 12.956 12.915 19.064 25.560 39.843 58.813
Loi ich ¢cb déng thiéu sé 1.888 2.193 2.911 3.664 3.973 4.271 4.479
Tong VCSH 39.886 50.099 62.486 79.613 96.711 115.439 134.618
Téng no va VCSH 411.488 494,982 607.140 728.532 944.954 1.047.753  1.190.670

Nguén: VNDIRECT RESEARCH
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Hinh 24: Cac chi sé tai chinh

Cac chi sé6 chinh

2019 2020 2021 2022 2023 2024 2025
Gia tri c6 phiéu
Hé sé P/B 3,26 2,65 2,13 1,67 1,37 1,15 0,98
Ty suét cb tirc 6% 0% 0% 0% 3% 2% 0%
Ty & chi tra cé tie 32% 0% 0% 0% 13% 12% 16%
L3i co ban/cp (dong) 1.461 1.491 2.288 3.143 3.647 3.830 3.999
Cac chi s6 tang trwéng svek
Tin dung 8,4% 19,3% 25,4% 12,2% 29,0% 8,1% 10,0%
Tién gtri khach hang 13,6% 14,0% 23,7% 15,3% 27,9% 16,1% 14,7%
Thu nhap 13i thuan 23,4% 12,7% 29,2% 37,5% 7.4% 5,3% 9,0%
Thu nhap ngoai I 34,3% 6,5% 51,5% -10,9% -9,9% 39,1% 5,0%
Téng thu nhap hoat déng 26,2% 11,0% 35,0% 23,4% 3,8% 11,5% 8,1%
LN sau thué 28,0% 5,6% 53,7% 37,7% 18,3% 5,0% 4,4%
Cac chi s0 lgi nhuan
NIM 4,9% 4,7% 5,0% 5,7% 4,8% 4,2% 41%
Chi phi/Thu nhap HEKD (CIR) 39,4% 38,6% 33,5% 32,5% 31,5% 30,4% 30,5%
LN trwée trich 1ap / Thu nhap HBKD 60,6% 61,4% 66,5% 67.5% 68,5% 69,6% 69,5%
Loi nhuén sau thué / Thu nhap HPKD 31,7% 30,2% 34,4% 38,3% 43,7% 41,2% 39,8%
ROA (12 thang) 2,0% 1,8% 2,3% 2,6% 2.5% 2,2% 2,0%
ROE (12 thang) 22,1% 19,2% 23,6% 25,8% 24,5% 21,3% 18,8%
Chat Ivong tai san
Ty 1& no’ nhém 2 1,2% 0,8% 1,1% 1,7% 2,3% 1,7% 1,4%
No nhom 2 hinh thanh swk
Ty 1& no x&u 1,2% 1,1% 0,9% 1,1% 1,6% 2,0% 1,8%
No x&u hinh thanh svck
Ty 1& x@& 1y no xau (write-off) 2,1% 1,8% 1,1% 1,1% 1,2% 1,3% 1,0%
Ty 1& bao phii no x&u (LLR) 110,5%  134,1%  268,0%  238,0%  117.0% 81,8% 94,8%
Ty 1& cho vay/ huy déng (LDR) 88,2% 86,5% 83,8% 77.4% 77,8% 81,7% 83,0%
Ty Ié don bay
VCSH/Téng tai san 9,2% 9,7% 9,8% 10,4% 9,8% 10,6% 10,9%
Ty 1&é CAR 10,1% 10,4% 11,2% 11,3% 11,3% 11,9% 12,1%

Nguén: VNDIRECT RESEARCH
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TO SUCCESS

Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niem yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé bat ct
két qua nao phat sinh tlr viéc si dung ndi dung ctia bao céo dwdi moi hinh thirc. Ban béo céo nay la san phdm thudc s& hiru clia
VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stva dbi, déng tai 1én cac phwong tién truyén thong ma khong co
sw ddng y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%.

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%.
Téng loi nhudn ky vong cta mét cé phiéu duwoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét ¢é tirc rong ky han cua c6 phiéu. Giéd muc tiéu c6 phiéu cé thoi han dau tw la 12 théng.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj trwéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonquyen3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thwong Hién — Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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