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NGAN HANG TMCP QUAN POI (HSX: MBB) N ecurities

MUA; Gia muc tiéu: 41,400 VND/cp Di&n bién gia 12 thang Ngay béo céo 15/07/2022
40 60 A

Chiing téi duy tri khuyén nghi MUA doi vdi MBB vdi muc gia muc tiéu 41,400 VND/cp § 35 E Gia hien tai 25,500 VND

dua trén nhirng ludn diém nhu sau: (1) Tang trudng tin dung du’ kién cao trong nam 2 0 2o Gia muc tidu 41400 VND

2022; (2) Chét Iuong tai san tiép tuc duy tri & mifc cao hang diu trong nganh; (3) Hiéu = 30 40 5 i !

qua hoat dong tiép tuc duoc cdi thién; (4) Két qua kinh doanh duoc ky vong kha quan 25 F 9% Ting +62.4%

trong nam 2022 di cung voi mic dinh gia hién tai hap dan. 20 30

Cap nhat KQKD Q1/2022 15 20 95,347 ty dong

Trong Q1/2022, MBB ghi nhan téng thu nhap hoat ddng (TOI) hdp nhat 11,633 ty dong
(+26.5% YoY), trong dé thu nhap tUr I&i dat 8,385 ty dong (+40.9% YoY) va thu nhap ngoai I3i
dat 3,248 ty dong (+0.2% YoY). Thu nhap tur 13i tdng manh nhg ting trudng tin dung trong
quy dat 14.8% so vdi cudi nam 2021. Mic tang trudng nay da gan nhu dung hét room tin
dung dugc cdp dén hién tai ciia MBB, do dd chiing tdi cho rang NHNN s& can nhac ndng room
tin dung trong 3 quy con lai ctia ném 2022.

Thu nhap ngoai 13i khong téng trudng manh so vdi cling ky ndm 2021 do cac khoan x{ ly ng
tdng manh bu dap cho cac khoan thu nhap tir hoat dong dau tu chiing khoan. D&i véi cac
khoan thu nhap tir HP dich vu, cac khoan thu nhp tir bao hiém téng manh Ién muc 2,341 ty
dong (+42.4% YoY) nhd cac hoat déng ban chéo dugc tang cudng. Ty |€é thu nhap ngoai
I3i/TOI van dugc duy tri & mic 27.9%.

LNTT hgp nhat trong Q1/2022 dat 5,910 ty dong (+25.8% YoY). Chi phi rti ro tin dung va chi
phi hoat dong hgp nhat dat [an lugt 2.125 ty dong (+17.5% YoY) va 3.597 ty dong (+28.3%
YoY). Ty I€ trich 1ap dy phong/du ng cho vay dat 2.5%, cao hon mic chi 1.6% cla cung ky
nam 2021. Ty Ié CIR dat 30.9%, tudng dudng vdi cing ky ndam 2021. Trong nam 2022, MBB
dat ra ké hoach kinh doanh véi LNTT dat 19,600 ty dong, tuong dudng KQKD trong Q1/2022
dat 30% k€& hoach ca nam 2022.

NIM hgp nhat trong Q1/2022 dat 5.3%, cao han 30 bps so véi cing ky ndm 2021 nhg vao viéc
chi phi v8n dugc cai thién dang k& xubng nhe t&r mdrc 2.7% trong ndm 2021 xudng con 2.6%
trong Q1/2022. Léi sudt cho vay binh quén giam nhe tir mitc 8.7% trong ndm 2021 vé 8.6%
trong 3 thang dau nam 2022. Ty |é CASA van dugc duy tri & mic 45%, cao han nhiéu so véi
trung binh nganh, giip ngan hang duy tri dugc chi phi von thap du moi trudng 1ai sudt co sy
tang nhe.

Ty |é ng xdu tai cu6i Q1/2022 dat 0.99%, cao han mic 0.9% tai cudi nam 2021. Ty Ié ng
nhém 2 cling tang 1&n mic 2.2% so vai 2.0% tai thdi diém cudi ndm 2021. Tuy nhién véi chinh
sach than trong trong quan tri rdi ro, MBB da tdng cudng trich Iap du phong trong Q1 va van
duy tri ty Ié LLR & m(rc 250.1%, dirng th(r 2 toan nganh.
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V6n hoa thi trudng

- Dién bién gid 52 tuan

~4.1ty USD

22,500-34,400

gén déy VNDJcp
TIITrIEEEeeEs
N & Fg gdFdaFFSH SR Gia tri giao dich hang 428 ty dong
ngay TB ~18.2 triéu USD
mmm \olume —— MBB
iM 3M 12M Gidi han sd hitu NN 23.24%
MBB (%) 0.0% 5.8% -11.6%
VNIndex (%) -3.9% -0.1% -7.6% 1Y 1650 hifu NN 23.24%
Pon vi: ty dong Don vi 2021A 2022F 2023F 2024F
Tong thu nhap hoat dong ty dong 36,934 46,355 61,101 79,089
LN truéc thué va DPRRTD ty dong 24,557 31,985 40,938 52,990
T&ng trudng (%) % 46.1% 30.2% 28.0% 29.4%
Chi phi DPRRTD ty déng 8,030 9,107 9,697 12,952
Tang trudng (%) % 31.2% 13.4% 6.5% 33.6%
LNTT ty déng 16,527 22,878 31,241 40,038
T&ng trudng (%) % 54.6% 38.4% 36.6% 28.2%
LNST ty dong 13,221 18,301 24,992 32,029
T&ng trudng (%) % 53.6% 38.4% 36.6% 28.2%
EPS cd ban (VND) VND/cp 3,861 4,233 4,852 5,209
Gia trj s6 sach (VND) VND/cp 16,538 21,323 27,579 35,620
ROAA (%) % 2.4% 2.7% 3.0% 3.0%
ROAE (%) % 23.5% 25.6% 27.1% 26.8%
P/E lan 6.6x 6.0x 5.3x 4.9x
P/B fan 1.5x 1.2x 0.9x 0.7x4

Ngudn: MBB FS, MBS Research



NGAN HANG TMCP QUAN POI (HSX: MBB) “v MBSecurities
MUA; Gia muc tiéu: 41,400 VND/cp

14,000 42.1% 41.9% 45.0%
Luén diém dau tu 12,000 ) 37.0% 346%  34.2% 40.0%
+ Tang truéng tin dung du kién cao trong nim 2022, Vdi viéc dat dugc mdc tdng trudng cao 32.3% 35.0%
trong nam 2021 véi KQKD an tugng cung chat lugng tai san dugc cai thién tot, ching t6i ky vong 10,000 30.0%
ngan hang MBB cd kha nang dugc NHNN cdp room tin dung Ién trong ném 2022. Trong Q1/2022 8,000 25.0%
MBB dat m(fc téng trudng tin dung khoang 14.8%, gan nhu sir dung hét tin dung hién tai dugc cap ! e
(15%), nén kha nang cao viéc dugc ndi room tin dung la diéu kha thi. Bén canh do, viéc ti€p quan 6,000 20.0%
tdi cd cau ngan hang 0 dong, nhiéu kha ndng la Ocean Bank, sé giip MBB c6 dugc nhitng uu dai vé 15.0%
tang trudng nhdm dat dugc cdc muc tiéu tai co cdu dé ra cia NHNN va Chinh phu. Do dd, ching 4,000
tdi ky vong mUrc ting trudng tin dung clia MBB trong ndm 2022 c6 thé dat 30%. 5 000 10.0%
- Chat lugng tai san tié’p tuc duy tri 6 mifc cao hang dau trong ngénh Tai thdi diém cubi ' 5.0%
Q1/2022 NPL (nd xdu) va ty 1€ ng nhém 2 clia MBB dat lan lugt 0.99% va 1.17%, tdng nhe so vdi - 0.0%

thdi diém cudi ndm 2021 nhung van thap hon dang k& so véi trung binh nganh. Ty |é bao pht ng 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 4Q2021 1Q2022
xau (LLR) tai cuGi Q1/2022 dat 250%, tuy rang c6 thap han so v&i miic cao ky luc tai thsi diém
cudi nam 2021 (hon 268%) nhung van la méc cao th( 2 toan nganh, chi sau VCB. biéu nay cho
thdy MBB van dang kiém soat chat lugng tai san ndi bang vugt troi so véi mat bang toan nganh
bé&n canh viéc dam bao téng trudng cao. 7,000

EE Thu nhap Idi thuan (ty dong) Em Thu nhdp ngoai lai (ty dong) e CIR

« Hiéu qua hoat dong ti€p tuc dudc cai thién. Mdc CIR (chi phi/thu nhap) hgp nhat trong
Q1/2022 clia MBB dat 30.9%, tudng dudng véi Q1/2021 va thap hdn 260 bps so v8i ndm 2021. 6,000
Piéu nay dat dugc cht y&u nhd cac giai phap chuyén déi s6 clia ngdn hang dat hiéu qua cao gidp
lugng khach hang s6 gia tdng manh. Bong thdi, nhitng gidi phap nay giip hoat dong ban chéo dien 5 oo
ra hiéu qua hon cling gitp dua mic CIR nay cai thién dan. '

* K&t qua kinh doanh dugc ky vong kha quan trong nédm 2022 di cing véi mirc dinh gia 4 oo
hién tai hap dan. NIM hgp nhét trong Q1/2022 dat 5.66%, cao han dang k& so vdi ca ndm 2021
va cling ky ndm trudc 13i vay trung binh tdng nhe va chi phi von van dudc duy tri. Ching t6i du

phéng miic NIM ctia ngdn hang nay s& dat 5.28% trong ndm 2022 véi ky vong chi phi vén s& ting 3,000

Ién mirc 3.14% vdi du bao NHNN s€ gia tdng lai sudt cd ban. LNTT hgp nhat du kién sé dat 23,926

ty dong (+44.8% YoY) vdi CIR dat 31% va chi phi du phong rui ro tin dung dugc ky vong & mic 2,000

9,129 ty dong (+13.7% YoY). KQKD nay cao han so vdi k& hoach LNTT dat 20,500 ty dong cua

ngan hang dua trén mdc tang trudng tin dung cao han ké hoach. Mirc ROA va ROE duy bado dat

khoang 25.3% va 2.7%, so v8i mic dinh gia hién tai v8i P.B = 1.5x |a tuong d6i ré. 1,000 II I I I I I I

1Q2020 2Q2020 3Q2020  4Q2020 1Q2021 2Q2021 4Q2021 1Q2022
B Lgi nhuan trudc thué (ty dong) B Chi phi DPRRTD (ty dong)
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NGAN HANG TMCP QUAN POI (HSX: MBB) “v MBSecurities

MUA; Gia muc tiéu: 41,400 VND/cp 12.00% 4.50%
4.00%
Rui ro dau tuw 10.00%
o m e 3.50%
+ Viéc ti€p nhén tai cd cdu ngan hang Ocean bank dudi dang ngan hang 0 déng cd thé khién day CIR °
clia ngan hang Ién cao hon so vdi hién tai. Chung toi gia dinh viéc nay s€ ting 2% ty Ié CIR m0i  8.00% 3.00%
ndm trong KQKD hgp nhat cta ngan hang. > 50%
Tai ¢ cAu Ocean Bank 6.00% e
o s ~ ’ A Ay " A 2 Iy . 9
« MBB va VCB la 2 ngan hang dugc lya chon nham tai cg cau cac ngan hang khong hiéu qua dudi 2.00%

dang ngan hang “0 déng” va diéu nay du kién s& c6 nhiing anh hudng nhéat dinh ca v& mat tich 4990 _— 1.50%
cuc va tiéu cuc dén hoat dong clia cac ngan hang ti€p quan.

V. ~ " ~ s . A "~ A s ~ A A . 9
+ Trong budi PHCD ndm 2022, MBB da cong bd cac du dinh lién quan dén viéc tai cd cdu ngan hang 2.00% 1.00%

Ocean bank. Theo d6, ngan hang s€ nhan dugc mot s6 quyén va Igi ich nhu sau 0.50%
+ CA cd hoi nhan dugc murc tang trudng cao han thi trudng tir 1.5-2 [an trong dai han. Véi ty

0, 0,
trong cho vay ban |é dang gia tang rat nhanh nhd hiéu qua chuyén ddi sé vugt trdi, ching 0.00% 0.00%
A N oA o me on s  a o~ A 2017 2017 2017 2017 2017 1Q2022
tdi cho rang diéu nay s€ giai quyét van dé canh tranh mang cho vay ban |é vdi nhitng ngan
hang tu nhan khac. =—=NIM ==|3ivay trung binh === Funding cost
« Viéc su dung mang IuGi cb sén clia Ocean bank s& giUp MBB tiét kiém dugc thai gian va chi
phi dau tu trong viéc dua cac san pham chuyén doi s6 vao chién Iugc md rong quy mo cua 2.50% 300.00%

minh, déng thdi cd thé gia ting thém tép khach hang cta ngan hang nhanh han.
+ M@t s8 Igi ich nhu khdng bat budc hgp nhdt BCTC, hodc khi tinh ty I& an toan vén va cac

0,
khoan gdp von vao Ocean bank s& khéng bat budc phai trich 1ap dy phong,... s& khéng anh ~ 2.00% 250.00%
hudng dén BCTC clia MBB trudc khi qua trinh tai cd cdu hoan tat.
. N n , n , A s " N 200.00%
 Sau khi téi cg cau thanh cong, MBB c6 quyén Iua chon sap nhap vao MBB nham gia tang 1.50% °
quy md, hodc ban di nhu mét khoan dau tu hodc IPO thanh ngén hang cd phan. Biéu nay
gilp ngan hang cd nhiéu hudng x{r ly hon ddi véi TCTD dudc tai co cau. 150.00%
Du phéng va khuyén nghij 1.00% 100,000
Chung t6i du phdng trong nam 2022, TOI hgp nhdt dat 46,355 ty dong (+25.5% YoY), LNTT dat o
22,878 ty dong (+38.4% YoY), vdi kich ban tang trudng tin dung dat 30%. Chi phi trich 1ap du phong ¢ 509
> A kY > 1A 5 , by o N 50 000/
dat 9,107 ty déng (+13.4% YoY) va ty 1é CIR ¢ muUc 31%. ROE va ROA lan lugt dat 25.6% va 2.7% LU
nhG NIM & mUc 5.05% cho ca ndm 2022.
NPL va LLR dugc dy phdng & mic 0.84% va 246.4% trong nam 2022. 0.00% - - L - . 0.00%
1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022
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NGAN HANG TMCP QUAN POI (HSX: MBB) X MBSecurities

Ty s0 tai chinh
Thu nhap 13i thun 26,200 32,160 42,848 55,665 Ting trudng
Thu nhap thu3n ti HDDV 4,367 7,424 10,023 13,245 T3ng trudng tai san 22.7% 21.0% 27.6% 28.2%
Lai thuan tir HDKD vang va ngoai héi 1,331 1,598 1,917 2,301 Tang trudng cho vay va dau tu 23.8% 25.7% 28.9% 28.9%
Lai thuan tir HD mua ban CKKD 221 313 360 468 Tang trudng tién gui va gidy t& co gia 24.3% 20.9% 26.9% 27.6%
Lai thuan tUr mua ban CKBT 1,446 955 1,266 1,787 Tang trudng LN trudc thué va DPRRTD 46.1% 30.2% 28.0% 29.4%
Lai thuan tir HDKD khac 3,254 3,905 4,686 5,623 Tang trudng LNTT 54.6% 38.4% 36.6% 28.2%
Téng thu nhap hoat déng 36,934 46,355 61,101 79,089
Chi phi hoat déng 12,377 14,370 20,163 26,099 An toan vén
Lgi nhudn trudc thué va truéc DPRRTD 24,557 31,985 40,938 52,990 CAR 11.2% N/A N/A N/A
Chi phi DPRRTD 8,030 9,107 9,697 12,952 VCSH/Téng tai san 10.2% 10.7% 11.0% 11.2%
LNTT 16,527 22,878 31,241 40,038 Don bay tai chinh 9.79 9.38 9.05 8.96
Chi phi thu& TNDN 3,306 4,576 6,249 8,008
LNST 13,221 18,301 24,992 32,029 Chét Iugng tai san
LN ¢8 dbng thiéu s§ 524 726 991 1,270 Ty 1& Ng nhém 3-5 0.9% 0.8% 0.7% 0.6%
LNST cho Ngan hang 12,697 17,576 24,001 30,759 Ty 1& ng nhém 2 1.1% 1.0% 0.9% 0.8%

Ty |é bao ng xau (LLR) 268.0% 246.4% 242.5% 251.3%
Tién va tuong duong tién 3,475 3,720 2,405 3,940 Thanh khoan
Tién gui tai NHNN 38,051 26,016 33,972 44,077 Ty s8 cho vay/tién gui (LDR) 86.5% 8.1% 8.3% 8.5%
Tién gui va cho vay cac TCTD 35,983 46,829 54,355 61,708 TS thanh khoan cao/Téng TS 35.3% 31.4% 29.8% 28.9%
Chirng khoan kinh doanh (CKKD) 7,575 7,531 9,833 12,758 TS thanh khoan/tién guri KH 48.2% 42.1% 40.4% 39.3%
Phai sinh va cac TSTC khéc 274 - - -
Cho vay khach hang 363,555 473,023 617,676 801,398 Kha néng sinh Igi
Dy phong cho vay (8,758) (9,787) (11,015) (12,647) ROA 2.4% 2.7% 3.0% 3.0%
Chirng khoan dau tu 128,806 146,606 179,123 224,411 ROE 23.5% 25.6% 27.1% 26.8%
Dau tu dai han khac 803 817 797 812 NIM 5.0% 5.0% 5.4% 5.5%
Tai san c6 dinh 4,678 5,039 5,459 5,949 TN 13i thuin/Téng TNHD 70.9% 69.4% 70.1% 70.4%
BDS dau tv 269 280 292 305 Chi phi HD/T6ng TNHD (CIR) 33.5% 31.0% 33.0% 33.0%
Taj san C6 khac 32,426 34,464 44,738 59,499
TONG TAI SAN 607,139 734,538 937,637 1,202,209 Pinh gia
NO PHAI TRA 544,654 653,975 833,435 1,067,624 EPS cd ban (VND) 3,861 4,233 4,852 5,209
Ng NHNN, Chinh phti 262 131 208 338 Gia trj s8 séch (VND) 16,538 21,323 27,579 35,620
Tién gui, vay cic TCTD khéc 59,560 53,525 67,309 87,648 P/E 6.6% 6.0x 5.3x 4.9x
Tién gui clia khach hang 384,692 494,345 625,422 794,170 P/B 1.5x 1.2x 0.9x 0.7x
Phdi sinh va cac cong cu TC khac - - - -
V8 tai trg, Qy thac dau tu 1,999 1,606 2,019 2,629
Phat hanh gidy t& ¢6 gia 66,887 70,953 92,651 120,210
Cac khoan ng khac 31,254 33,415 45,826 62,629
VON CHU SO HUU 62,486 80,564 104,201 134,585
V8n didu 18 37,783 45,266 53,666 64,432
Théng du vén ¢6 phan 869 869 869 869
C6 phiéu quy - - - -
Vén khac 666 666 666 666
Quy ctia TCTD 7,341 9,974 13,569 18,266
LN chua phan phéi 12,915 20,260 31,060 44,902 77
Lai ich CD khdng kiém soat 2,911 3,528 4,371 5,450

TONG NO' PHAI TRA VA VCSH 607,140 734,538 937,637 1,202,209




