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AN HA AN DO ~ MBS It
NGAN HANG TMCP QUAN POI (HSX: MBB) N ecurities
MUA; Gia muc tiéu: 49,800 VND/cp Dién bién gi4 12 thang Ngay béo céo 23/02/2022

o mm 40 60 Gia hién tai 34,350 VND

Luan diém dau tuw 8 . 2

- Haé sinh thai hoan chinh gitp bé sung dugc nhiéu ngudn thu nhap. La ngan hang ¢ duy 2 5 % g Gid myctiéu 49,800 VND
nhat cé hé sinh thai tai chinh hoan chinh. Bén canh ngan hang me, cac cong ty con ciing cé dugc 25 0T o Ting +45.0%
mifc tang trLr(’jng cao trong nhitng ndm gan day. Trong nam 2021, cac céng ty con clia ngéan 2 2 -
hang déu cé muc tang trudng cao nhu MBS dat tang tru’dng LNTT +119% YoY, Mcredit (+87% L en
YoY), MBAMC (+66% YoY),... Chiing t8i cho réing viéc xdy dung hé sinh thai khdng chi hd trg 13n 15 20 V8n hda thi trudng 129’3;45?,68;‘8
nhau giifa cac thanh vién, con gilp t6i uu hda viéc chuyen ddi s8. Ngoai ra, viéc hang loat cac 10 =Y
thudng vu ban v8n cac cong ty con nh3m b8 sung vén cho ngan hang me khi diéu kién thuan Igi 5 I i l . “ I Im 10 . .
dién ra gan day cho thdy MBB hién dang con rat nhiéu tai nguyén dé phat trién cho chién lugc dai . Dien bién gia 52 tuan 17,700-34,400
han. O S S R P S 2 gan day VND
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« Tiém nang ting trudng tin dung cao. V4i viéc room ngoai van con va c6 thé s& duge ndi A A 7 ¢ @Al 7 g NV AV S Gié tri giao dich hang 558 ty dong
thém trong tuang lai, ciing vdi hé sinh thai cac cc}ng ty thénh vién dang cd dudc tang trudng cao. = Volume MBB ngady TB ~23.7 triéu USD
Chung t6i cho rang, MBB c6 nhiéu tai nguyén dé cé thé gia tdng thém do day von khi can thiét. '

Day sé& 13 mdt trong nhitng yé&u t8 then chdt gilip ngdn hang duy tri dugc tdng trudng tin dung iM 3M 12M Gidi han s& hifu NN 23,249
cao trong tuong lai. Ngoai ra, ty trong cho vay cac nganh cdng nghiép mdi nhu néng lugng téi  MBB (%) 8.2% 17.8% 73.9% : i
tao gia tang dang ké trong thai gian gan day ciing cho thdy dugc tdm nhin cla ngan hang nay Y 18 5§ hit o
trong viéc tiép cdn cac mang kinh doanh mdi c6 dudc nhiéu sy hd trg nhu mang nay. VNIndex (%) 2.1% 3.9% 28.0%  TVIesohtunN 23.24%

+ Hiéu qua cai thién rd rét nho tap trung vao chuyén déi s6. Ty lé CIR lién tuc dugc cdi Pon vi: ty dong Dbon vi 2020A  2021A 2022F 2023F
thién, va hién tai la mot trong nhitng ngdn hang cd CIR thdp nhét. Clng vdi d6, ty Ié CASA lién  Téng thu nhap hoat dong ty dong 27,362 36,934 48,813 63,107
tuc gia tang dugc thic ddy bdi ddng luc chinh a CASA ttr,céc KHCN nhd lién tuc dau tu Vao LN trudc thué va DPRRTD ty dong 16,807 24,557 32,943 43,221
chuyén déi s6. Ngoai ra, cac ngudn thu nhap tir phi bao hiém dudc gia tang nhd thic day ban  T3ng trusng (%) % 12.6% 46.1%  34.1%  31.2%
chéo thong qua hé thdng so cua ngér] hang di cung vdi tha tuc thu héi ng xdu dugc cai thién gilp  cp; phi DPRRTD ty dong 6,118 8,030 10,387 13,591
mang lai ngudn thu nhap ngoai 13i 6n dinh cho MBB. Ty I& NOI/TOI dat hon 29.1% trong nam Téng trudng (%) % 25.1% 31.2%  29.3% 30.9%
2021, LNTT ty dong 10,688 16,527 22,556 29,630

+ Kha néng sinh Igi ti€p tuc gia téng. NIM lién tuc dugc gia tdng nhd chi phi vén thdp dén ti'  Téng truéng (%) % 6.5% 54.6%  36.5% 31.4%
tdng trudng CASA vugt trdi va mang cho vay KHCN lién tuc tdng truGng. VGi dinh hudng chuyén | NsT ty dong 8,606 13,221 18,044 23,703
doi s toan dién, di ctmg V@i tang trudng tin dung cao thic déy béi mang ban 1&, chljng t6i ky Téng trudng (%) % 6.7% 53.6%  36.5% 31.4%
vong NIM clia MBB sé dudc duy tri trén mific 5% trong nhu’ng nam tiép theo. Trong nam 2022, EPS cd ban (VND) VND/cp 2993 3.861 4177 4.630
véi ky vong lai sudt sé dugc duy tri hodc té&ng khdng dang k& vi nén kinh t& van can dugc hd trd, Gia tri 5 sach (VND) VND/c 13’260 16’538 21’258 27’192
chiing t6i udc tinh mdc NIM clia MBB s€ dat 5.4%. : P ’ ’ ’ !

. ROAA (%) % 1.9% 2.4% 2.7% 2.8%

+ Chat lugng tai san hang dau. Véi chinh sach chll dong thuc hién muc tiéu can bang gilta rii ro  RoAE (%) % 19.1% 23.5%  25.3% 25.9%
vf:l Igi nhuan, clng vdi két qua kinh doanh rat kha quan trong giai doan dai dich. Chlng t6i cho P/E lan 11.5x 8.9x 8.2x 7.4x
rang MBB c6 du nang luc dam bao dudc chat lugng tai san ciia minh trong dai han, qua dé gitp P/B [3n 2.6x 2.1x 1.6x 1.3x

ngan hang duy tri dugc kha ndng sinh Igi ciia minh.

Ngudn: MBB FS, MBS Research
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MUA; Gia muc tiéu: 49,800 VND/cp 30,000

Rui ro dau tw 25,000

+ Ludn bi dinh gia chiét khau so vai trung binh clia nganh du chdt lugng tai san, tiém ndng tang 20,000
trudng clng kha nang sinh Igi nam trong top dau clia nganh. Ching t6i cho rdng vi MBB la mot

ngan hang semi-SOE dan dén viéc quan Iy c6 thién hudng dam bao Igi ich cho 6 dbng lién quan 15,000
dén quan doi nhiéu hon khién gid c6 phi€u co6 xu hudng bi dinh gia thap so vdi cac ngan hang tu 10.000
nhan khac. ' 16,52
+ Chung t6i cho rdng viéc sap nhap Ocean bank s& khi€n cho chat lugng tai san ciing nhu kha nang 5,000 7,767
sinh Igi ctia MBB bi anh hudéng do chi phi trich 1ap dy phong di kém gia tang. i 3,221 el e
Dy phéng va khuyén nghi 2015 2016 2017 2018 2019 2020 2021
Chiing t3i du phdng trong ndm 2021, t3ng TNHD dat 48,812 ty ddng (+32.2% YoY), LNTT dat 22,556 WLNTT (ty dong) = Chi phi DPRRTD (ty dong)
ty ddng (+36.5% YoY), véi kich ban ngan hang s& tiép tuc duy tri ty 1 trich 1p 2.4% trén t6ng du’ ng
cho vay khéch hang. ROE va ROA [an Iugt dat 25.3% va 2.7% nhd NIM gia téng véi ky vong chi phi ~ 40:000
von dat 3% va ldi vay trung binh dat 9.5% cho ca nam 2021. 35,000
Theo d8, ching tdi khuyén ghi MUA ddi vdi c8 phiéu MBB véi mic gid muc tiéu 49,800 VND/cp 30,000
(+45.0% upside) theo 2 phuang phap Thu nhap thang du va so sanh P/B. !
25,000
20,000
15,000
70.9%
10,000 73.0% 74.1%
74.6%
80.9%
>,000 83.4% 81.0%
2015 2016 2017 2018 2019 2020 2021

m Thu nhap lai thuan (ty dong) = Thu nhap ngoai lai (ty dong) 2
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MUA; Gia muc tiéu: 49,800 VND/cp 10.0%
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Cap nhat KQKD Q4/2021 va FY2021

+ Trong Q4/2021, MBB ghi nhan téng thu nhap hoat dong hgp nhat 10,117 ty déng (+31.1% YaY),
trong do thu nhap 13i thuan dat 7,170 ty déng (+23.7% YoY) va thu nhap ngoai I5i dat 2,947 ty déng 7-0%
(+53.5% YoY). Lily k& ca ndm 2021, MBB ghi nhan tdng TN hoat ddng 36,934 ty dong (+35% YoY), 6.0%
trong d6 thu nhap tur 18i (NII) va thu nhap ngoai 13i (NOI) lan Iugt +29.2% YoY va +51.5% YoY. Thu 5.0% -
nhap ngoai Idi c6 su gia tdng manh dén tir sy tang trudng manh cac hoat dong dich vy, dau tu ™
chitng khodan, KD Forex va thu hdi ng da xu ly. Trong d6, hoat ddng bao hiém va méi gigi van tdng 4.0% —— {/7
trudng 1an IUgt +43% YoY va +166% YoY nha hoat dong ban chéo dugc ddy manh thong qua kénh 3 go, /\
s6 clia Ngan hang. Cac mang KD FX va dau tu ching khoan tang trudng lan Igt +69% YoY va 71% o
YoY nhg diéu kién thi truGng thuan Igi trong nam 2021. Viéc thu hdi ng da x{r ly gilp gia tang cac 2.0%
khoan thu nhap khac han +94% YoY, dat 3,254 ty dong. 1.0%

« Ca ndm 2021, LNTT hgp nhat dat 16,527 ty dong (+54.6% YoY). Chi phi hoat dong tang trudng nhe 0.0%
+17.3% YoY, dat hon 12,377 ty dong gilp ty I& CIR hgp nhat cla MBB nam 2021 dat 33.5% (giam 2015 2016 2017 2018 2019 2020 2021
hon 5% so v&i mUc 38.6% clia ndm 2021). Diéu nay dat dudc nhd vao hiéu qua chuyén ddi sd gilp
gia tang khdi lugng giao dich va gia tri giao dich thdng qua kénh sd ctia ngan hang, giup tiét kiém chi
phi. Ngoai ra, CASA clia MBB ciing dat murc ky luc 48.7%, dirng th( 2 toan nganh sau TCB.

« Tang trudng tin dung hgp nhat dat +24.4% so véi cubi ndam 2020, v4di ty trong cho vay ban |é chiém
hon 46%. NIM hgp nhat cd ndm 2021 dat 5.1%, cao hon 30 bps so vdi nam 2020 nhg vao viéc chi
phi v6n dudc cai thién déng k€ xubng con 2.7% so vdi mifc 3.3% cta ndm 2020, mdc du I&i vay 250.0%
trung binh cfing c6 su suy gidm tir miic 9.1% xudng 8.9% do cac chinh sach gidm 18 nham ho trg KH 1.4%
bi anh hudng bdi dich theo hudng dan clia NHNN.

« Ty |é ng xdu dudc duy tri twang duong véi Q3/2021 khi dat 0.9%. Ty 1& ng nhém 2 dat 1.1%. Téng
quan, chét lugng tai san khéng bi suy giam dang k& so vdi ndm 2020 du ndm 2021 bi anh hudng 1.0%
nang né bdi lan séng dich [an thr 4 kéo dai toan bo thdi gian quy 3/2021. Trong tinh hinh d6, ngdn 150,09
hang da chu dong trich lap du phong véi chi phi DPRRTD dat 8,030 ty dong (+31.2% YoY). Ty Ié 0.8%
trich 1ap du’ phong/téng ng vay dat 2.4%, tudng dudng véi mic trich [ap ciia ndm 2020.

= NIM (%) Asset yield (%) ===Funding cost (%)

300.0% 1.8%

1.6%

200.0% 1.2%

v Y] 2 > A A v " oA 2 s Y v . 9 . 9
- ToOng tai san dat 607,140 ty dong (+22.7% YoY). V& mat huy dong, tién gii khach hang tang 100.0% 0.6%
14.2%. Ty I€ an toan von dat 11%, cao han dang ké so véi mirc 10.4% trong nam 2020. 0.4%
50.0%
0.2%
0.0% 0.0%
2015 2016 2017 2018 2019 2020 2021

——LLR (%) =——NPL (%)
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Bao cao KQKD (Ty déng 2020A 2021A 2022F 2023F
Thu nhap 13i thuan 20,278 26,200 34,613 44,829
Thu nhép thuin ti HDDV 3,576 4,367 7,427 10,037
L&i thuan tir HDKD vang va ngoai héi 786 1,331 1,598 1,917
Lai thuan tir HD mua ban CKKD 85 221 313 362
Lai thuan ti mua ban CKDT 866 1,446 957 1,276
L&i thuan tir HDKD khac 1,680 3,254 3,905 4,686
Téng thu nhap hoat dong 27,362 36,934 48,813 63,107
Chi phi hoat déng 10,555 12,377 15,870 19,886
Lgi nhudn tru'éc thué va truéc DPRRTD 16,807 24,557 32,943 43,221
Chi phi DPRRTD 6,118 8,030 10,387 13,591
LNTT 10,688 16,527 22,556 29,630
Chi phi thu& TNDN 2,082 3,306 4,512 5,927
LNST 8,606 13,221 18,044 23,703
LN ¢ déng thiéu s6 343 524 716 940
LNST cho Ngéan hang 8,263 12,697 17,329 22,763
ICan DGi K& Toan 2020A 2021A 2022F 2023

Tién va tuong dudng tién 3,109 3,475 3,307 2,834
Tién glri tai NHNN 17,297 38,051 26,112 34,316
Tién gui va cho vay cac TCTD 47,889 35,983 47,002 54,905
Chiing khoan kinh doanh (CKKD) 3,085 7,575 7,558 9,933
Phai sinh va cac TSTC khac 37 274 - -
Cho vay khach hang 298,297 363,555 474,772 623,923
Du phong cho vay (4,354) (8,758) (9,853) (11,283)
Chiing khoan d3u tu 99,714 128,806 147,148 180,935
Dau tu dai han khac 885 803 817 797
Tai san ¢8 dinh 4311 4,678 5,039 5,459
BDS dau tu 248 269 280 292
Tai san C6 khac 24,465 32,426 34,513 44,651
TONG TAI SAN 494,982 607,139 736,697 946,763
NO PHAI TRA 444,883 544,654 656,376 844,023
Ng NHNN, Chinh phu 15 262 131 217
Tién g, vay cac TCTD khéc 50,876 59,560 53,614 69,450
Tién gri clia khdch hang 310,960 384,692 494,621 653,191
Phai sinh va cac cdng cu TC khac - - - -
V8 tai trg, dy thac dau tu 207 1,999 1,608 2,084
Phat hanh gidy t3 c6 gid 50,924 66,887 71,216 71,751
Caig khoér) ng khac 31,900 31,254 35,187 47,331
VON CHU SO HU 50,099 62,486 80,320 102,739
Vén didu 18 27,988 37,783 45,180 53,147
Théng du von c6 phan 1,178 869 869 869
C6 phiéu quy (564) - - -
Von khac 125 666 666 666
Quf clia TCTD 6,225 7,341 9,937 13,347
LN chua phan phdi 12,956 12,915 20,149 30,392
Ldi ich CB khdng kiém soat 2,193 2,911 3,519 4,319
TONG NO' PHAI TRA VA VCSH 494,982 607,140 736,697 946,763

Ty s6 tai chinh
Tang trudng

Téng trudng tai san 20.3% 22.7% 21.3% 28.5%
Téng trudng cho vay va dau tu 18.8% 23.8% 26.2% 29.7%
Téng trudng tién gui va gidy to co gia 18.1% 24.3% 21.0% 28.3%
Téng trudng LN truGc thué va DPRRTD 12.6% 46.1% 34.1% 31.2%
Téng trudng LNTT 6.5% 54.6% 36.5% 31.4%
An toan vén

CAR 10.4% 11.2% N/A N/A
VCSH/TGng tai san 9.9% 10.2% 10.6% 10.9%
bon bgy tai chinh 10.07 9.79 9.41 9.20
Chat lugng tai san

Ty |1&€ NG nhém 3-5 1.1% 0.9% 0.7% 0.6%
Ty I8 ng nhém 2 0.8% 1.1% 1.0% 0.9%
Ty 1& bao nd x3u (LLR) 134.1%  268.0%  280.5%  284.7%
Thanh khoan

Ty s6 cho vay/tién guri (LDR) 83.7% 86.5% 8.1% 8.3%
TS thanh khoan cao/Téng TS 34.6% 35.3% 31.4% 29.9%
TS thanh khoan/tién guri KH 47.3% 48.2% 42.1% 39.1%
Kha nang sinh Igi

ROA 1.9% 2.4% 2.7% 2.8%
ROE 19.1% 23.5% 25.3% 25.9%
NIM 4.7% 5.0% 5.4% 5.6%
TN 13i thu&n/Téng TNHD 74.1% 70.9% 70.9% 71.0%
Chi phi HB/T8ng TNHD (CIR) 38.6% 33.5%  32.5%  31.5%
Pinh gia

EPS cG ban (VND) 2,993 3,861 4,177 4,630
Gid tri s8 séch (VND) 13,260 16,538 21,258 27,192
P/E 11.5x 8.9x 8.2x 7.4x
P/B 2.6x 2.1x 1.6x 1.3x




