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Ngan hang TMCP Quan doi
(ma CK: MBB)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH



Co cau co dong

Bén viing

MBB c6 c3 cau co6 dong kha bén ving cho
su phat trién dai han, hai hoa Igi ich. Ty 1&é s&
hJu cda nha nudc la 481% va ty |é s hlu
NUuSc Ngoai 23.2% (kin room ngoai) va con lai
28.7%.

Trong tucng lai dinh hudng chinh phu sé ha
ty [& s3 hfu nha nudc chi con 35% va tim doi
tac ban von cho nha dau tu nudc ngoai.
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Két qua kinh doanh 2024 (doanh nghiép udéc tinh)

Tich cuc

Mac du nén kinh té cd nhiéu bién doéng,

ohan khic bat dong san suy yéu ning né  Yvnd Q4/2023  Svck (YoY) 2023 Svek (Yov)

tuy nhién MBB dat dudc nhlng két qua

kinh doanh xuat sic. Tin dung (NH me) 615,400 +28.8% 615,400 +28.8%
Huy dong (NH me) 669,600 +29.5% 669,600 +29.5%

Tin dung tang trudng 28.8% nhiéu gap doi  78ng tai san 943,000 +29% 943,000 +29%

toan nganh chi 13.5% va dac biét Igi nhuan UNTT 6185 369 26200 5%

ca nam 2024 van duy tri da tang trudng

ducng 15% so v3i ham trudc.
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Tang truéng tin dung

Top 5 toan nganh

Quy Mo du no tin dung MBB hién nay da
x8p thU 5 toan nganh dat 615 nghin ty, chi 2454%  2488%
sau nhom Big 4 Ngan hang Nha nudc (VCB,
BID, CTG va Agribank).

28.80%

Do nhan nhiém vu tai cg cau ngadn hang yéu
kém Ocean Bank nén MBB luon dudc uu ai
han muc tin dung cao va chi phi von rat re.
Trong 3 nam trd lai day muc tang trudng tin
dung MBB dat ngudng xap xi 25%/nam va
tham chi chi riéng Q4/2023 tin dung da tang

13.20%

©.65%

3.74%

2.85%
hon 13%. . -
2021 2022 2023 01/2023 Q2/2023 Q3/2023 Q4/2023

B T3ang trudng tin dung
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Cd cau du ng

Pa dang héa
Tép khach hang MBB rat da dang khi day

nhiéu phan khdc td an toan cho tdi rui ro. 500
Ngoai ra, MBB clng chu dong giam ty & 4
nam gil trdi phiéu doanh nghiép va tap
trung va nhdng phan khudc an toan hon la o~
ban buon.
200
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0

Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

mBinlé mBanbudn ®Trai phiéu doanh nghiép
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Huy dong

CASA 3 muc cao

500
CASA 3 muc 36% trong quy gan nhat, cao ,

nhat toan hé thong. Xép sau la TCB vdi ty 1é 100
CASA 32% va VCB vai ty |é 30%.
350
Co thé nodi, khong chi tin dung MBB ma cad 300
ty 1&é huy dong, CASA clng vuct tréi so véi .,
toan nganh chung.
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mCASA B®Tién guico ky han
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Hiéu qua tai chinh

6.0%

5.9%

NIM 3 muUc cao

5.9%

NIM MBB ludn 3 vi tri s6 1 hoac 2 toan nganh. 58%
Mac du tin dung va huy dong tang trudng
nhanh nhung van rat hiéu qua, téi uu Igi
nhuan. Két hdp thém yéu td6 CASA cao va sy >7%
ho trg tU Ngan hang Nha nudc coé 1€ MBB c6 ¢ 4,
I3i thé canh tranh tuyét doéi vé chi phi.

5.8%

5.6% 5.6%
5.6%
5.5%

Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

—NIM
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Chat ludng tai san

2.0% 250.0%

NG xau gia tang

Chat lugng tai san xau di nhung hoan toan 8% AR
trong tam kiém soat chi 8 muc 1.9%. AAS
Research cho rang ng xau co thé sé dat dinh  16%
lubn trong nam 2023 va cai thién dan ké tu LA
dau 2024. Do dac thu tang trudng nhanh 1.4%
nén dong nghia ty I1& nd xau clng cao han. 100.0%
1.2%
50.0%
1.0%
0.8% 0.0%

Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

mETy [& bao phd —Ty |é nd xau
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Hiéu qua tai chinh

28%

MBB xing dang nam giit dai han

27%
MBB ludén 1a ngdn hang hoat déong hiéu qua %%
hang dau tai Viét Nam v8i muc ROE trung 25%
binh qua nhiéu nadm ludn trén 20%/nam. o

23% 23%
22%
21%

20%

19%

18%
2018 2019 2020 2021 2022 Q3/2023

—ROE
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AAS Research dua ra khuyén nghi
MUA VAO
doi vaéi co phiéu MBB

Tong hdp dinh gia

Phudng phap

P/E trung 50% 14.776
binh
MBB
P/B trung 50% 9656
binh
Gia muc tiéu (lam tron) 24,400
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SMART INVEST
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