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2Q2022, LNTT ting 75.8%YoY, dat
5,986 ty VND.

Lgi suat cho vay hoi phuc tot giup
NIM ti€p tuc cai thién 13bpsQoQ, dat
5.74%.

Tin dung va huy déng di ngang trong

quy 2

Ty | nd x3u quy 2 ting 20bps lén

muc 1.2%.

Chét quyén nhan cé tlic bang co
phiéu ty |€ 20% vao ngay 23/8.

Khuyén nghi MUA, gia muc tiéu
37,300 VND/cp

MBB ghi nhan thu nhap (i thuan quy 2 dat 8,969 ty VND (+6.9%QoQ va
+36.7%Y0Y), thu nhdp ngoai l3i dat 2,252 ty VND (-4.7%QoQ va -30.6%YoY). Chi phi
du phong rui ro dat 1,374 ty VND, gidm manh 43.4% so véi cung ky. Nhg ct giam
chi phi dy phong ma Igi nhuén trudc thué quy 2 tdng manh 75.8%YoY, dat 5,986 ty
VND trong khi téng thu hoat dong chi tdng khoang 25.7%YoY.

Lgi sudt dau ra binh quan 2Q2022 dat 7.99%, tang 19bps QoQ vdi déng gdp chinh
dén tU cho vay khach hang (+23bpsQoQ). L&i suat binh quan dau ra chi tdng nhe
8bps QoQ nhd ty |& CASA tang trd lai trong quy 2. Bién li thudn NIM tu d6 tang
13bps QoQ, dat 5.74%

Tinh dén cudi quy 2 tang trudng tin dung va huy dong lan lugt dat 14.7% va 7.9% -
tuong dudng so véi cudi quy 1 do ngan hang da st dung hét room tin dung dugc
giao. Huy ddng tU tién guii van kha quan trong khi ngan hang cat giam huy dong tit
thi trudng lién ngan hang do 3i suat dang ¢ xu hudng tang cao. LDR dat 75.4% -
van dam bao du dia ting cho vay

Ty & ng xau quy 2 ti€p tuc tang khoang 20bps QoQ |én muic 1.2%. Ty |& bao phu ng
xau dl gidm xudng 221.4% nhung van thudc top dau nganh. S6 du ng tai ¢d ciu
tinh dén cudi quy 2 con khoang 3.3 nghin ty VND (-29.8%QoQ).

MBBank s& phat hanh 755,6 triéu c& phiéu dé tra ¢4 tdc véi ty 1€ 20%, va sé& chét
quyén nhéan cd tlc vao ngay 23/8/2022. Ngoai ra ngan hang sé ti€p tuc ké hoach
phat hanh riéng |é cho Viettel, ESOP va chao ban 65 triéu c& phiéu riéng lé. Viéc
tang von [a can thiét d€ dam bao CAR khi tang trudng tin dung cao han.

St dung 2 phudng phap dinh gia P/B va Chiét khau lgi nhuén thang du, chdng t6i
dua ra mlc gia muc tiéu cho ndm 2022 ctia ¢d phiéu MBB la 37,300 VND/cp, cao
hon 36.4% so vdi gia tai ngay 15/08/2022. Khuyén nghi MUA.

MUA

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 37,300
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2Q2022, LNTT tang 75.8%YoY, dat
5,986 ty VND.

NIM 2Q2022 tang nhe 13bps QoQ
lén 5.74%.

Hoat dong kinh doanh

MBB ghi nhan 8,969 ty VND thu nhap l3i thudn trong quy 2, tdng 36.7%YoY va
+7%QoQ; trong khi dé téng thu ngoai l3i giam 30.6%QoQ va giam 4.7%YoY, dat
2,252 ty VND. Nhg thu l3i thuan van tang trugng tét nén tong thu hoat dong
van tang khoang 25.7% so véi cung ky, dat 11,222 ty VND. Chi phi hoat dong
cling ghi nhan tang trudng tudng (ing 8 muc 25.1%YoY. Chi phi du phong rdi ro
trong quy 2 chi khoang 1,374 ty VND gidam manh 35.3%QoQ va 43.5%YoY nh§
da chl dong trich lap trong nhiing quy trudc dd. Day cling la nguyén nhan
chinh khién |gi nhudn trudc thué (LNTT) cia MBB ¢6 mUc tang trudng an tugng
75.8% so vdi cung ky, dat 5,986 ty VND. Lgi nhudn trudc thué lly ké 6T2022 dat
11,897 ty VND, tang 48.9% so vdi cung ky nam trudc.

Lgi sudt binh quan quy 2 van ¢é ddu hiéu hoi phuc nhung da chdm néu so vdi
quy trudc d6. Cu thé Igi suat binh quan quy 2 chi tdng khoang 19bpsQoQ thap
han mUc tang khodng 35bps ctia quy 1. Ching tdi cho rang nguyén nhan chinh
dén ti viéc ngdn hang da can room tin dung ngay tU quy 1 va tin dung quy 2
gan nhu khong tang, tuy nhién muc tang trudng tin dung an tugng trong quy 1
van dam bao |gi suat tai san tdt cho 2Q2022. Viéc day manh khai thac tap
khach hang ban 1é va doanh nghiép siéu nho dugc ky vong sé giip MBB cé ty
suat sinh [Gi cao han trong thdi gian téi.

Chi phi huy dong binh quan tang khoang 8bps QoQ dén chu yéu ti tang trong
(i tién gri. Ty |& CASA cai thién nhe khoang 0.5 di€ém % so véi quy trudc, dat
44.3% cling c6 tac dong tich cuc tdi chi phi huy dong. Cd cau CASA clia MBB
van dang thién vé nhém khach hang doanh nghiép (chiém ~60%) chu yéu dén
tu hé sinh thai quan ddi, tuy nhién toc d6 tang trudng dang cham lai. CASA tu
nhém khach hang ca nhan ¢ xu hudng tang tét han (+47%YTD) trong thdi gian
gan day nhg hoat dong chuyén déi s cung cac chuong trinh khuyé&n méi khi
ma& thé. M3 rong tap khach hang ban é sé giip CASA clia MBB bén viing han.

Biéu d6 1. Bi€u do tang trudng l3i thuan va thu ngoai l3i Biéu d6 2. Tang trudng Téng thu nhap hoat ddng va LNTT theo

theo quy 2021 - 2022 (YoY)

quy 2021 - 2022 (YoY)
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Biéu db 3. Bi€n ddng NIM theo quy 2021 - 2022

Biéu db 4. Ty & CASA ctia MBB theo quy giai doan 2021 - 2022
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Ngudn: Bao cdo cdng ty, KBSV

NOII 2Q2022 dat 2,252 ty dong,
giam 30.6%QoQ do giam 3i tif mua
ban chiing khoan.

Biéu d6 6. Cd ciu thu ngoai l3i theo quy 2021 - 2022 (YoY)

Ngudn: Bdo cdo cong ty, KBSV

Ngan hang ghinhan 1,010 ty thu thuan tU hoat dong dich vu, giam 30.6%QoQ
va 4.6%YoY trong d6 cac ngudn thu chinh van duy tri ting trudng kha quan nhu
thu thuan tif hoat dong kinh doanh bao hi€ém dat 1,030 ty VND (+11.2%YoY) va
hoat dong thanh toan dat 383 ty VND (+36.8%Y0Y). Du vay thu thuan tu dich vu
moi giGi quy 2 gidm manh 78.1%YoY xudng chi con 142 ty VND d4 khién thu
thuan ti dich vu khong tang trudng cao so véi cling ky. Liy ké 6T, thu thuan tu
dich vu (NFI) dat 2,128 ty VND (+1.5%YoY).

Thu ti hoat dong ngoai héi va vang dem lai cho ngdn hang 472 ty VND, tang
46.5% so vGi cung ky. Thu thudn tif hoat dong x(i ly ng giam nhe 4.2% so vdi
cung ky xudng mdic 486 ty VND. Thu tif hoat ddng gbp von, mua c6 phan dat
120 ty VND. Trong khi d6 hoat ddng mua ban ching khoan kinh doanh va dau
tu c6 két qua kém kha quan khi chi ghi nhan 83 ty VND trong khi cuing ky nam
trudc la 329 ty VND va thap hdn nhiéu so vdi con s6 1,124 ty VND cla quy 1. Do
dé ma téng thu ngoai l3i (NOII) quy 2 giam 30.6% QoQ, dat 2,252 ty VND. Ty &
NOIl trén téng thu hoat ddng (TOI) giam xuéng con 20.1% - mdc thap nhat
trong vong 5 quy trd lai day.

Biéu d6 7. Ty |é thu ngoai l3i/Téng thu hoat ddng theo quy

2021 -2022
s Dich vu mmmmm Ching khoan mmmm Ngoai héi &vang @mOue NOII/TOI
Khac Téang trudng NOII )

T),/ déng 40.0% 1

3,500 - r 120.0% 35.0% A

3,000 - r 100.0% 3000 { 353%

2,500 4 [ 80.0% 4

. o 25.0% 29.1% 279%
26.5% 25.1%
2,000 4 = L 60.0% 20.0% -

1,500 A ‘ o7
1,000 -

500 A

20.1%

. [ 40.0% 15.0% o

0 R
1Q2021  2Q2021  3Q2021  4Q2021

I 20.0% 10.0% o
| I 0.0% 5.0% A
. - -20.0% 0.0%

1Q2022 2Q2022 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022

Ngudn: Bao cdo cdng ty, KBSV

Tang trudng tin dung gdp khé khan
khi da can room.

Ngudn: Bao cdo cong ty, KBSV

Do da dung can room tin dung dudc giao ngay trong quy 1 nén hoat dong cho
vay trong quy 2 phu thudc chl yéu vao cac khoan ng ddo han trong ky, dong
thdi ngan hang cling chu dong dinh hudng nguon luc tin dung tu cac khach
hang c6 chat lugng tin dung kém sang nhém khach hang c6 kha nang ta ng tot



Biéu d6 8. Bi€u do tang trudng tin dung va huy dong giai doan

hon va tang cudng thu héi ng xau. Du ng cho vay khach hang ca nhan dat 201.6
nghin ty VND, chi tang khoang 1.34% trong quy 2, tuy nhién néu tin ti dau nam
cho vay cé nhan d3 tang khoang 20.6% va nang ty trong trén téng cho vay [én
mdic 48.5%. Ty trong cho vay nhém khéach hang doanh nghiép van duy tri §
mUc 40.6% trén tdng du ng, quy mé khoang 168.7 nghin ty VND (+11%YTD).

Nhiing rao can trong viéc dau tu trai phiéu doanh nghiép da khién danh muc
cta ngan hang khong con tang nhanh nhu 2 nam vifa qua (+104% trong 2020
va +51.8% trong 2021). Tinh dén cudi quy 2 nam nay ngan hang con dang ndm
gitl khoang 46 nghin ty trai phiéu doanh nghiép, tang 18.1% so vdi dau nam va
gan nhu khdng tang & trong quy 2

Nhu cau tang trudng vé ngudn vén huy dong cling han ché hon do (1) tang
trudng tin dung bi gidi han; (2) cac chi sd vé mat thanh khoan van duy tri su kha
quan nhu' ty [& Du ng cho vay trén téng nguén vén huy dong (LDR) chi khoang
75% va ty |& vén ngan han cho vay trung va dai han van dudi mdc quy dinh 34%
do dé ngan hang van con du dia dé tang trudng cho vay; (3) tang trudng vén
huy ddng cao trong quy 1 giip ngdn hang dam bao nguén vén cho vay. Téng
nguon von huy dong dén cudi quy 2 dat khoang 551 nghin ty dong, tang 7.9%
so vGi dau ndm va chi tdng nhe 0.6 di€m % so vGi quy 1. Ngudn huy dong chinh
van dén tlf viéc phat hanh gidy td c6 gia, tdng khoang 19 nghin ty VND trong
quy 2; tién gtfi tu khach hang tang nhe 1.7%QoQ va 3.2%YTD; vén huy dong tu
thi trudng lién ngan hang giam 27.3%QoQ va tang nhe 5.4%YTD.

Biéu d6 9. Bi€u do cd cau cho vay theo quy giai doan 2021 -
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Ngudn: Bao cao cdng ty, KBSV

Bi€u d6 10. Bi€u do tang trudng ngudn vén huy ddng giai doan

2021 - 2022 (%YTD)

Ngudn: Bao cao cdng ty, KBSV

Biéu do 11. Biéu dd LDR va Vén ngan han cho vay trung dai
han giai doan 2021 - 2022 (%)

@O \/ay va tién glii cdc TCTD

50.0% 1
40.0% A
30.0% A

O TiEN gl

Gidy t& c6 gid @mm(Omee | DR~ emmOmmms \/Gn NH cho vay trung va dai han

90.0% - )
37.0% 76.5%  76.0% , 75.7% 75.4%
80.0% 72:5% 71.1%

70.0% o
60.0% o
50.0% -

-10.0% A
-20.0% A

-30.0% -

1Q2021 2Q2021 3Q2021 4Q2021

1Q2022

30.0% 21.2%

20.0%
10.0% o .
0y -
0.0% - - 7. . ; - 5'4./° T 540 26.5% 25.50% 9.3% 27.8%

20.0% o
10.0% -
0.0%

2Q2022 1Q2021  2Q2021  3Q2021  4Q2021  1Q2022  2Q2022

Ngudn: Bao cao cdng ty, KBSV

Ngudn: Bao cao cdng ty, KBSV



Ty l& ng xau tiép tuc tang l&€n mic
1.2% trong quy 2.

Ty & nd xau toan tap doan tang 20bps QoQ [én mifc 1.2% trong d6 ng xau riéng
[é& clia ngdn hang me la 0.95% - phu hdp m&i muc tiéu da dé ra tai PHCD. Hau
hét cac nhdom ng déu tang so véi quy 1, cu thé ng nhém 2 tang 809 ty QoQ,
chiém 1.7% téng du nd; ng nhém 4 gidam 370 ty VND QoQ nhung van chua du
bl dap cho muc ting trudng ng nhém 3 va 5, [an ludt 13 658 ty va 558 ty VND.
Dudc biét nguyén nhan chinh khién NPL dén chu yéu tl viéc phan b6 ng tai co
cdu vé ding nhdm ng. Ty |é bao phii ng xau (LLCR) giam tif 250.1% trong quy 1
xudng con 221.4% vao cudi quy 2 - van cao hon muc trung binh nganh la
khoang 165%.

S6 du ng tai cd cdu khach hang chiu anh hudng bdi dich bénh con khoang 3.3
nghin ty VND vao cudi quy 2, tusng dudng chiém 0.8% téng du ng va giam 29%
so vdi quy trude do.

Biéu d6 12. Cd ciu ng xau va ng can chi y ciia MBB 2021 - 2022 Bi€u d6 13. Ty |é ng xau va bao ng xau ctia MBB 2021 - 2022
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Ngudn: Bao cao cdng ty, KBSV

Chi phi luong tang manh so véi

cung ky. Chi phi tin dung ti€p tuc
giam con 1.8% trong quy 2.

Biéu d6 14. Cd ciu chi phi hoat ddng ciia MBB 2021 - 2022

Ngudn: Bao cao cdng ty, KBSV

MBB ghi nhan 3,860 ty VND chi phi hoat dong trong quy 2, tdng 25.1% so vdi
cung ky véi nguyén nhan chinh dén tu su gia tang trong chi phi nhan su
(+31.7%YoY). Viéc day manh s6 hda ngan hang cung nang cao chat lugng nhan
sy s& khién chi phi luong tiép tuc tang trong thai gian tdi. Ty l€ CIR cudi quy 2
dat 34.4% - tudng duong cung ky.

Chi phi dy phong rdi ro quy 2 dat 1,375 ty VND (-35.3%QoQ va -43.5%YoY) nhg
d6 gidam bét ap luc tuf viéc tang chi phi hoat dong. Chi phitin dung dang c6 dau
hiéu giam dan trong nhiing quy gan day nhd ngan hang da cha dong trich lap
toan bg nd tai cd cau trong ndam 2021, tu d6 giam ap luc chi phi dy phong. Chi
phi tin dung dudc du bao sé tiép tuc giam vao ntfa cudi nam.

Bi€u d6 15. Ty & CIR va chi phi tin dung ctia MBB 2021 - 2022
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Chét quyén nhan ¢é tic bang ¢

phiéu ty & 20% vao ngay 23/8.

Theo phudng an da dugc DPHCD 2022 thong qua, MB sé phat hanh 755,6 triéu
c6 phiéu dé tra cd tuc vai ty 1€ 20%, tuong ing moi cd déng s& hitu 100 c6
phi€u s& nhan dudc 20 c& phi€u mdi va s& chét quyén nhan ¢6 tlc vao ngay
23/8/2022. Sau khi hoan tat tra cd tlic, von diéu |é nang tir 37.783 ty dong lén
hon 45.339 ty dong.

Trong nam nay, ngan hang cé ké hoach tang von diéu € [én t6i da 46.882 ty
déng thong qua viéc (1) tiép tuc trién khai phugng an tang von diéu lé thém
892.4 ty dong da dugc dai hdi thdng qua ndm 2021, gdm phat hanh cé phiéu
riéng 1é 70 triéu c& phiéu gia 18.000 déng/cé phiéu cho nha dau tu chién lugc
Viettel (ndng ty l€ s& hiiu [&n 20%) va phat hanh 19.24 triéu ¢4 phi€éu ESOP;(2)
chao ban 65 triéu c6 phiéu riéng lé cho cac nha dau tu ching khoan chuyén
nghiép dé tang von diéu |é thém 651 ty dong.



Du phong két qua kinh doanh nam

2022

Pinh gia - Khuyé&n nghi MUA, gia

37,300 déng/cd phiéu

Du phong két qua kinh doanh

Chuing t6i dua ra du phéng cho MBB trong ndm 2022 nhu sau:

Chung t6i diéu chinh gidm tang trudng tin dung ca nam 2022 ctia MBB
xudng muic 22% vai cac ludn diém chinh sau (1) ngdn hang nha nudc
van chua cé dong thai ndi room tin dung va mdc dd nédi cé thé sé chi
khodng 5%; (2) viéc ti€p nhan t6 chiic tin dung yéu kém sé bat dau
trién khai t ndm 2023 nén khé dudc giao mic room 30-35% trong
nam nay; (3) diéu chinh giam téc d6 tang trudng trai phi€éu doanh
nghiép dé c6 du dia tang trudng cho vay (+24%YoY).

Du bao bién [di thuan nam 2022 sé tang 42bps YoY [én muc 5.46% nhd
(1) |lgi suat dau ra binh quan tang 44bps YoY, dat 7.84% nhd tich cuc
md rong tap khach hang ban 1é; (2) chi phi vén tang nhe 7bps YoY véi
ky vong duy tri ty & CASA cao gilip giam ap luc ldi sudt huy dong.

Du phéng NPL dat 0.88%, giam nhe 2bps so vGi cudi ndm 2021.

Chi phi dy phong rui ro tin dung dat 6,667 ty VND, giam 17.0% YoY do
ngan hang da cha dong trich lap day du ng tai co cau tir 2021

Dy phéng LNST cho ¢ ddng cdng ty me ndm 2022 dat 17,796 ty VND,

tang 40.2% YoY.
Bang 2. Du phéng KQKD 2022 - 2023
2021 2022F 2023F %YoY2022 %YoY2023
Thu nhap l&i thuan 26,200 34,486 44,389 31.6% 28.7%
L&i thu3in tif hoat dong dich vu 4,367 4,886 7,419 11.9% 51.8%
Téng thu hoat dong 36,934 45,626 56,881 23.5% 24.7%
Chi phi dy phong -8,030 6,667 9,406 -17.0% 41.1%
Lgi nhuén c6 déng céng ty me 12,697 17,796 22,490 40.2% 26.4%
NIM 5.04% 5.45% 5.76%
L&i sudt dau ra binh quan 7.40% 7.84% 8.19%
L&i sudt dau vao binh quan 2.66% 2.73% 2.80%
CIR 33.5% 34.6% 32.0%
NPL 0.90% 1.01% 0.92%
Téng tai san 607,140 724,223 889,466 19.3% 22.8%
Vén cha sé hitu 62,486 90,094 105,497 44.2% 17.1%
Ngudn: KBSV

Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau |gi nhudn thang
du dé tim ra muc gia hgp ly cho c6 phiéu MBB.
(1) Phudng phéap dinh gia P/B (Biéu d6 16)

MBBank sd hitu hé sinh thai tai chinh toan dién, c6 chat lugng tai san
t6t, hiéu qua hoat dong cao, ¢ téc d6 tang trudng nhanh trong nhiéu
nam qua nha di dau trong hoat déng chuyén déi sé. Gia cd phiéu
trong thgi gian vifa qua d3 c6 su diéu chinh manh theo thi trudng
chung cling nhu phan anh mai lo ngai ctia nha dau tu vé viéc siét tin

dung bat dong san clng thi trudng trai phiéu sé gay anh hudng dén |gi



nhuén clia ngdn hang. Dinh gia PB hién gid ctia MBB giao dich tai muc
1.47x - thap hon trung binh 4 nam. Dy phéng P/B 1 ndm cla ngén
hang sé giao dich quanh vung 1.63x

(2) Phuong phap chiét khau lgi nhudn thang du (Bang 2)
Bén canh d6, ching t6i két hdp st dung thém phuadng phép chiét khau
lgi nhudn thdng du dé phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phudng phap dinh gia trén vdi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
cung cho c6 phiéu MBB [a 37,300 dong/cd phiéu, cao han 36.4% so vdi gia dong
clia ngay 15/08/2022. Mét s6 rui ro ¢ thé phat sinh giam du phéng ctia ching
t6i bao gom: (1) Kha ndng héi phuc clia khach hang khéng nhu duy kién khién
chat lugng tai san giam sut; (2) Ty 1€ CASA khong dat dudc muc tiéu do canh
tranh trong nganh ngan hang; (3) Room tin dung dudc giao thap hon mong dgi.

Biéu do 16. Dién bién gia va chi s6 P/B clia MBB giai doan 2018-2022
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Bang 4. C& phiéu MBB - Pinh gia 2022 phudng phap chiét khau ldi nhuin thing du

Ty déng 2022F 2023F 2024F 2025F 2026F
Lgi nhudn sau thué 18,795 25,155 29,512 35,317 41,728
Ldi nhuén thing du 5,852 9,639 9,839 10,646 11,170
Chi phivén (re) 13.5%
Tang trudng (g) 5%
Gia tri cudi cung 73,259
Téng gia tri hién tai (PV) 104,972
Gia tri c6 phiéu MBB 43,933
Ngudn: KBSV

Bang 5. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidadyphéng Tytrong  Giadu phdngtheo ty trong
P/B 43,933 50% 21,967
Ldi nhuan thing du 30,685 50% 15,343
Gia muc tiéu 37,309

Ngudn: KBSV



Bdo cao Két qua HPKD

Bang can dai ké toan

(T)’( VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Thu nhap 5i va cac khoan thu nhap tudng ty 32,767 38,465 49,586 62,670 TONG TAI SAN 494982 607,140 724,503 877,937
Chi phi l&@i va céc chi phi tudng tu -12,490  -12,265 -15,100 -18,558 Tién mat, vang bac, da quy 3,109 3,475 3,388 4,113
Thu nhép l3i thuadn 20,278 26,200 34,486 44,112 Tién gui tai Ngan hang nha nudc Viét Nam 17,297 38,051 15,487 19,142
Thu nhép tif hoat déng dich vu 8,228 12,308 15,229 19,897 Tién glfi va cho vay cac TCTD khéc 47,889 35,983 76,821 85,425
Chi phi hoat ddng dich vu -4,653 -7,941 -10,343 -12,478 Chiing khoan kinh doanh 3,085 7,575 8,348 9,725
L3i/L6 thuan tif hoat dong dich vu 3,576 4,367 4,886 7,419 Céc cdng cu TCPS va céc tai san tai chinh khac 37 274 72 44
L3i/(16) thuan ti hoat déng ngoai héiva vang 786 1,331 1,719 1,616 Cho vay khach hang 293,943 354,797 438,007 550,787
L3i/(16) thuan tif mua ban chding khodn kinh doanh 85 221 335 259 Hoat dong mua ng 0 2 0 0
L3i/(16) thuan tif mua ban chding khodn dau tu 866 1,446 1,569 1,334 Chiing khoan dau tu 99,714 128,806 138,982 160,107
L&i/(16) thuan tif hoat ddng khéc 1,680 3,254 2,535 1,775 Gop von, dau tu dai han 885 803 725 878
Thu nhap tif gép vén, mua cé phan 93 115 96 96 Tai san c6 dinh 4,311 4,678 5,072 7,463
Tong thu nhap hoat dong 27,362 36,934 45,626 56,611 Bat dong san dau tu 248 269 290 263
Chi phi hoat déng 10,555  -12,377  -15,796  -18,116 Tai sin C6 khac 24465 32,426 37,167 39,946
LN thuan tit hoat dong kinh doanh tru6c CPDPRR 16,807 24,557 29,830 38,495 NG PHAI TRA VA VON CHU SG HUU 494982 607,140 724,503 877,937
Chi phi dy phong rui ro tin dung -6,118 -8,030 -6,335 -7,050 Téng ng phai tra 444883 544,654 634,144 770,388
Tong Igi nhuén trudc thué 10,688 16,527 23,495 31,445 Céc khodn ng chinh pht va NHNN Viét Nam 15 262 0 0
Chi phi thué thu nh3p doanh nghiép -2,082 -3,306 -4,700 -6,290 Tién gufi va vay cac T8 chiic tin dung khac 50,876 59,560 67,303 81,033
Ldi nhudn sau thué 8,606 13,221 18,795 25,155 Tién guii clia khach hang 310,960 384,692 425,854 502,082
Lgi ich clia c6 dong thiéu s& -343 -524 -745 -997 Phét hanh gidy t3 cé gid 50,924 66,887 103,675 141,620
€38 dong cuia Cong ty me 8,263 12,697 18,050 24,158 Cac khoan ng khac 31,900 31,254 37,312 45,653
V6n chui s@ hifu 50,099 62,486 90,359 107,549
Chi sé tai chinh vén digu 1& 27,988 37,783 47,229 56,675
% 2020 2021 2022F 2023F Thang du vén ¢é phan 1,178 869 869 477
Kha nang sinh 15i Quy clia té chdic tin dung 6,225 7,341 12,238 16,011
ROAA 1.9% 2.4% 2.8% 3.1% Lgi nhuan chua phan phéi 12,956 12,915 30,023 34,386
ROAE 19.1% 23.5% 24.6% 25.4%
NIM 473%  5.04% 5.45% 5.76% Pinh gia
LS dau ra binh quan 7.64% 7.40% 7.84% 8.18% (dang, X, %) 2020 2021 2022F 2023F
LS dau vao binh quan 3.28% 2.66% 2.73% 2.81% Chi sé vé gia
Hiéu qua hoat dong EPS cd ban 2,993 3,362 3,822 4,263
Ty [& ng xau (NPL) 1.09% 0.90% 0.88% 0.63% Gia tri s6 sach/CP (BVPS) 17,463 16,150 18,825 18,589
Bao pht ng xau (LLRC) 134.1%  268.0% 353.7% 500.3% Chi sé dinh gia
LDR 72.3% 71.1% 75.5% 78.4% PER 6.91 7.39 7.16 6.42
CIR 38.6% 33.5% 34.6% 32.0% PBR 1.18 1.54 1.45 1.47
CASA 39.3% 47.6% 45.3% 44.5% Ty & cd tic 18.0% 35.0% 24% 20%
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Phan tich Doanh nghiép

Dudng Diic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ctia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

