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KHUYEN NGHI
Ching t6i danh gid MBB la mot trong nhitng ngin hang tét
nhat hé théng hién nay xét trén toc do ting trwdng, chit Thay ddi gia cp IM  3M 1y
lwong tai san cling nhu trién vong kinh doanh nh¢ ddy manh
P A ‘s R A 2 s ~ . Abs. % 5.0 27 151.4
s0 hoéa, hé sinh thai hoat ddng hiéu qua va ban lanh dao cé - e :
g tam nhin. , 7 SS véi VN index 62 33 202.7
D GTJA (VN) khuyén nghi “MUA” c6 phi€u MBB v&i mirc gia muc iy
p Ay dai : % ; 5 Gid tb (VND) 29,093 29,525 21,312
=2 tiéu dai han (ky han dau tw 6-8 thang) la 33,200VND/cp, ' ' '
% twong &ng v&i ty sudt sinh 1 ky vong 17.7%. Ngudn: Bloomberg, Guotai Junan (VN)
m
TOI Net Profit EPS ERS BPS DPS Yield NIM CIR ROE
12/31 (VN%) (VNDb)  (VND)  (A%) (VND)  (VND) %) %) (%) %)
2019A 28,265 11,684 3,596 27.11 10.06 0 5.04 -34.4 31.34
2020A 32,067 13,311 2,993 -16.77 12.68 0 4.89 -32.92 29.04
2021F 37,566 14,120 3,672 22.69 16.5 0 5.11 -33 24.15
2022F 45,760 17,542 4,578 24.67 20.08 0 5.05 -33 24.13
— 2023F 59,708 22,890 5,993 30.92 25.07 0 5.38 -33 25.7
m
g SL cp lwu hanh (triéu) 3,778.32 C6 dénglom (%) Viettel 14.01
T  VénhéaTT (VNDb) 106,548.67  Free float (%) 65.8
= Gi4 trung binh KL 3 thang (‘000) 23,004.04  LDR (%) 91.1
o Gi4 cao/th&p nhat 52w (VND) 32926 /11265  CAR (%) 10.3
g Ngudn: the Company, Guotai Junan (VN).
=
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HOAT PONG KINH DOANH 6 THANG PAU NAM 2021
Két qua Kinh doanh 6 thang ddu nam 2021 duy tri tich cwc

Tin dung 6 thdng tdang 10.5%ytd 1én 340,000 ty dong nh¢ ddy manh cho vay ca nhin va dy 4n nang
lwgng. Hién tai, ngdn hang da dwoc NHNN néi tran ting trwedng tin dung ndam 2021 1én 15%. Thi phan
thé tin dung quéc té phat hanh m&i cia ngan hang tiép tuc ting 1én 17%, dat top 1 thi trwong.

PBT tdng 50%yoy. Thu nhip tai tit ca cic mang déu tang truwdng tot: (i) NII ting hon 30%yoy chu yéu
do COF giam, lgi thé tién gri tir nhém khach hang thudc linh virc quoc phong va khach 1au nam gitp
CASA tiép tuc & mirc cao, dat 38.6%-cao top 2 thi trweong, qua d6 duy tri NIM cao; (ii) thu nhap dich vu
tang 20%yoy, trong d6 thu nhap bdo hiém ting manh 50%. MBB khong thwc hién cat gidm chi phi
nhiéu nhw cic ngan hang khac khi chi phi hoat dong van duy tri ting 30%jyoy. Tuy nhién, thu nhap
hoat ddng khac tiang gap doi tir 1,087 ty 1én 2,369 ty gitip PBT cta ngan hang tang 50%yoy.

Ty Ié CASA toan ngdn hang duy tri & mirc cao, dat 38.6% (top 2 thi trwong). Nguon tién CASA tir
khach hang ca nhan ting gip d6i so v&i nam 2019.

Chdt lwgng tai sdn cdi thién vwot bdc nho tich cuc xtr Iy ng xau va tang trich 1ap dw phong rdi ro tin
dung bao gom ca tang trich 14p dw hong cho dw no tai co cdu theo TT03. Ty 1é no x4u gidm manh
xuéng mirc thip ky luc 0.8% chi yéu nh¢ gidm manh ng nhém 4 va nhém 5 sau khi ngan hang xt dung
dw phong dé xt Iy ng. Ty 1é dw phong rui ro/ng xau dat 311%, cao gdp dbi so v&i cudi ndm 2020 nho
ddy manh xtr Iy n¢ x4u va ting trich l14p dw phong. Dw no ti co ciu 2,700 ty dong tinh dén cudi quy
2/2021. Ngan hang da trich 1ap 70% dw no tai co ciu theo TT03 va dw kién trich l4p phén con lai trong
ntra cudi nam 2021 (khodng 500 ty). Hién s6 dw dw phong cla ngin hang da bao phid hét ng x4u nhém
3-5 va toan bd dw no tai co cdu cia ngin hang.

TRIEN VONG KINH DOANH
Hé sinh thai cong ty thanh vién da dang va hiéu qua, ho tro tdi da hiéu qua hoat dong va li nhuan.

Nho d6, MBB la mot trong nhirng ngin hang co ty suit sinh loi cao nhit hé théng.

MBB s& hitu chudi sdn phidm trong linh vuc tai chinh tir ngdn hang -MBBank dén Tai chinh tiéu dung
(MCredit- top 4 thi phan), Chirng khodn (MBS- top 6 thi phin méi gi¢i HOSE), Bao hiém (MIC - top 5 thi
phan bao hiém phi nhin tho, MB Ageas - top 7 thi phin b4o hiém nhin tho) va Quan ly tai san (Cong ty

Quan ly Quy Pau tw MB). Trong giai doan 2015-2020 néi chung cling nhw nivra ddu ndm 2021, hoat déng

kinh doanh ctia nhém céng ty thanh vién thuéc MBB déu dat dwoc két qua rat tich cuec.

Table 1: Hoat déng kinh doanh nhém céng ty thanh vién MBB 6 thang ddu nam 2021

Tén t6 chirc Linh vwc hoat dong Ty 1é sé hitu LNTT 6T (ty VND) Tang epeil
nhuan yoy
MCredit TCTD 50% 346 188%
MB Securities Chirng khoéan 81.94% 290 115.45%
MIC Bao hiém 68.37% 145 44.3%
MB Ageas Bdo hiém 61% - -
MB Capital Quan ly tai san 90.77% 59 126%
Ngudn: cdc céng ty, Guotai Junan (VN)
Figure-1: Co’ cu cho vay theo nhém KH Figure-2: Hiéu suét cho vay
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Figure-3: Co’ cau TOI 672021 Figure-4: Chat Iwong tai san
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Chién lwoc ngan hang s6 dwoc ddy manh tir nim 2017, tuy nhién dén nam 2020 méi cho thiy két
qua ro nét va nhirng chuyén d6i manh mé hon. Hé sinh thai lién quan t&i Viettel cling 1a don bay gitp
MBB nhanh chdng mé rong tap khach hang hon.

Ké tir nam 2020 ngin hang s6 va cac chwong trinh mé thé cia MBB dwgc ddy manh. Mot s6 san phim m&i
nhw MB Smartbank, ra mat s6 tai khoan trung v&i s6 dién thoai mé ngay trén app qua eKYC...gitp ngan
hang thu hit dwgc 1.86 triéu user app méi (dw kién dat 5 triéu user app cudi nam 2021), dat 90 triéu giao
dich trong nam 2020, gap 3 1an 2019 va xép thi 3 toan nganh. Toc d6 tang s6 lwong giao dich kénh s6 nay
dang cao hon so v&i cidc ngdn hang trong nganh véi mire ting trung binh gip déi ndm 2019. Bén canh do,
MBB tién phong trién khai dich vu chuyén tién qudc té€ chiéu di online trén App MBBank (chinh thic ra
mat vao thang 3/2021) va Biz MBBank (dwoc MBB trién khai thi diém tir ddu nidm 2020, chinh thirc 4p
dung cho toan bd khach hang tir thang 7/2020).

Figure-5: S6 lwong khach hang Figure-6: Tin dung ca nhan va thu tte DV thanh toan
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Source: MBB, Guotai Junan (VN). Source: MBB, Guotai Junan (VN

Bén canh loi thé tién giri khong ky han san c6 tir nhém khach hang 1au nim, ching t6i ky vong ngin hang
cling thu hat dwoc lwong tién giri khong ky han méi tir khach hang méi, dic biét tir cac user trén app cia
ngan hang. Ngoai ra, tién trinh chuyén ddéi s ciing giip ngin hang t6i wu héa hiéu qua hoat dong kinh
doanh.

Anh hwéng Covid 1én chit lwong tai san va két qua kinh doanh khong qua tiéu cuc

Lan séng Covid thi 4 khién cac thanh ph6 1é6n nhw H6 Chi Minh, Ha Noi phai gidn cach hon 2 thiang giy hé
qua 16m, dic biét anh hwdng dén thu nhip cua ting 16p lao dong binh dan. Tuy nhién, theo ching t6i danh
gia, tAp khach hang trong yéu ctia ngan hang van hoat déng chii yéu trong linh vuc quéc phong (cac khach
hang ca nhan 1a nhan vién cta cac doanh nghiép qudc phong dwoc ti€p cin théng qua payroll) it bi dnh
hwéng béi Covid hon.

Loi nhun van tang trudng tich cuc du trién khai cac chwong trinh wu dai 13i suit. Bén canh do, viéc cha
dong trong trién khai chinh sach hd tro khach hang ciing nhw ci thién chit lwong tai san c6 thé tré thanh
diém céng cho MBB nhin dwoc room tiang trwdng tin dung tot hon tir NHNN trong nhirng thang cudi nam.
Trong 5 thang cudi ndm 2021, ngin hang dw kién gidam 1,000 ty dong lai suat cho khach hang bi anh hwéng
béi Covid. Trong d6, ngdn hang gidm 700 ty dong 1ai suit cho khach hang chiu anh hwédng béi Covid va duw
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kién giam thém 300 ty dong trong cac thang con lai cia nam 2021. DSi vdi 13i suat ho tro, MBB gidm tir
0.5%-1.5%/nam. Tai mic ldi sudt nay c6 70,000 ty dong dw ng véi khach hang ca nhén, 50,000 ty dong dw
no véi khach hang doanh nghiép dwoc hwdng chinh sach giam.

Trong khi d6, khac v&i phan 16n cac cong ty tai chinh khac trong nganh dang ghi nhin ting truedng am,
MCredit van ghi nhan két qua hoat dong kinh doanh kha quan trong nira ddu nim 2021. Doanh thu nira
diu nam dat 2,168 ty dong, taing 16%yoy, LNTT dat 346 ty dong, ting 188%jyoy. Ban lanh dao MBB dw
kién dw ng MCredit tang trwedng 20% trong nam 2021 trong khi lgi nhudn dwoc ky vong tang gip déi nho

hop tac véi Viettel Pay va ban hang qua kénh s6 ctia ngin hang me.

Rui ro lién quan dén MCredit
Mcredit lwa chon phan khic khach hang thu nhép thap va trung binh, khéng cé tai san thé chip, khé chirng
minh thu nhip theo chuin ctia ngadn hang d€ nhanh chéng mé rong tap khach hang giai doan 2017-2019.
Tuy nhién, Mcredit da siét chit chinh sach tin dung ké tir ddu nam 2020 va khong con chu trong ting
truedng tin dung nhanh nhuw giai doan trwéc. Ngoai ra, ty 1é€ no xdu khoang 7% trén quy mo dw no khoang
10,000 ty dong cua MCredit sé khong gy ap lwc qua 16n 1én téng tai san cua ngdn hang me MBB so v&i FE
Credit tai VPB.

PINH GIA

Str dung mo6 hinh Residual Income, gia dinh lgi suit phi rai ro 3.79% (ngudén: Damodaran, lgi suit TPCP ky
han 10 nam cta VN), cost of capital 13.9%.

Unit: VND Bil 2020A 2021F 2022F 2023F

VCSH dau ky 39,886 50,099 64,219 77,983

LN thuan 13,311 14,120 17,542 22,890

Thu nhip thing du 7,173 8,637 12,076

Téng gia tri hién tai ctia thu nhap thing dw 75,333
shares cp Iwu hanh (triéu) 3,778
Gia muc tiéu 12 thang 33,200
Gia cp hién tai 28,200
Ty sudt sinh 1 ky vong 17.7%
KHUYEN NGHI

Chuing to6i danh gia MBB la mot trong nhitng ngan hang t6t nhit hé thong hién nay xét trén téc do ting
trwdng, chat lwgng tai san cling nhw trién vong kinh doanh nho ddy manh s6 hoa, hé sinh thai hoat dong
hiéu qua va ban lanh dao dwoc danh gia cao. Nho cac yéu to néu trén, ngan hang duy tri toc d6 tang truéng
tin dung 20%/nam va lgi nhuan tang 30%/nam giai doan 2022-2023.

Dwa trén mo hinh dinh gid & trén cung trién vong tang trwdng, GTJA (VN) khuyén nghi “MUA” c6 phiéu
MBB véi mirc gid muc tiéu dai han (ky han diu tw 6-8 thang) la 33,200VND/cp, twong (ng véi ty suit
sinh 101 ky vong 17.7%.
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Financial Statements and Ratios

BANG CAN DOl KE TOAN BC K&t qua kinh doanh
Year end Dec (VND ' bil) 2018 2019 2020  2021F Year end Dec (VND ' bil) 2018 2019 2020  2021F
Thu nhép lai va cac khoan thu nhap
TAISAN twong tw 24,824 31,197 32,767 39,067
Tién mat va vang 1,737 2,344 3,109 3,428 Chi phi li va cac chi phi twong tw (10,241) (13,197) (12,490) (14,701)
Cho vay khach hang 211,475 247,130 293,943 353,290 Thu nhap 1ai thuan 14,583 18,000 20,278 24,366
Chirng khoan dau tw 73,731 85,629 99,714 99,714 TONG THU NHAP HOAT DONG 23,002 28,265 32,067 37,566 o
o
2 . A N
Tai san c& dinh 2,699 2,798 4,311 3,598 TONG CHI PHI HOAT DONG (8,734) (9,724) (10,555) (12,397) 2
LN thuan tir HPKD truére chi phi dy (%}
Bat dong san dau tw 31 31 248 - phong RRTD 14,268 18,542 21,512 25,169 Rk
Tai san co khac 15,737 17,447 24,465 29,309 Chi phi dy phong RRTD (3,035) (4,891) (6,118) (7,519)
Téng LN truée thué 11,233 13,651 15,393 17,650
TONG TAI SAN 362,325 411,488 494,982 580,182 Loi nhuan sau thué 9,655 11,684 13,311 14,120
) Loi ich ctia 8 dong thigu s6 va c8 tirc
TONG NO PHAI TRA 328,152 371,602 444,883 515,399 uu dai 29 (77) (246) (246)
Céc khéan ng Chinh pha
va NHNN 2,633 17 15 18 LNST ¢ dong ctia Ngan hang 9,685 11,606 13,065 13,874
Tién guri va vay cac TCTD
khac 60,471 50,314 50,876 60,950 L&i co ban trén c8 phiéu 2,829 3,596 2,993 3,672
Tién gtri cua khach hang 239,964 272,710 310,960 372,531
Chi sé tai chinh
Vén tai trg, ty thac dau tu,
cho vay TCTC chiu rai ro 320 302 207 248 2018 2019 2020 2021F
Phéat hanh gidy to co gia 11,158 26,289 50,924 50,924 NIM (Net Interest Margin) 5.04% 4.89% 5.11% 5.05%
Céc khoéan no khac 13,601 21,971 31,900 30,728 Output average interest rate 8.74% 7.91% 8.20% 8.28%
TONG VON CHU S& HOU 34,173 39,886 50,099 64,784 Input average interest rate -3.97% -3.28% -3.28% -3.51%
Vén va céc quy 32,643 37,998 47,907 62,345 Earnings Spread 4.77% 4.63% 4.92% 4.77%
Loi nhuan chuwa phan
phai/LA 1y ké 7124 10,342 12,956 25,632 Interest expense/Interest income -42.30% -38.12% -37.63% -39.07%
Lgi ich ctia c6 dong thiéu
s6 1,530 1,888 2,193 2,439 Net Serving Fee Margin (NSFM) 0.89% 0.86% 0.75% 0.88%
T(§NG NO PI:IAI TRA VA Servicing fee expense/Servicing fee
VON CHU SG HOU 362,325 411,488 494,982 580,182 income -50.38% -56.54% -53.46% -55.00%
NNIM (Net Non-Interest Margin) 2.88% 2.84% 2.77% 2.90%
EBT to Interest Income ratio 43.76% 46.98% 45.18% 45.99%
CIR (Cost-to-Income) ratio -34.40% -32.92% -33.00% -33.00%
Asset Management
LDR (Loan-to-Deposit) ratio Market 1 91.79% 95.93% 95.93% 95.93%
LDR (Loan-to-Deposit) ratio Market 2 88.12% 82.05% 86.82% 89.15%
ROA 3.00% 2.88% 2.58% 2.72%
ROE 31.34% 29.04% 24.15% 24.13%
Source: the Company, Guotai Junan (VN).
o
o
2
-
C
©
s}
>
8
5
5
Q.
0]
o4
>
c
]
Q
£
o
O
See the last page for disclaimer Page 5 of 7 l



GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP. Maritime Bank (MSB)
XEP HANG €O PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi DPinh nghia .
Mua Ty suit loi nhuan ky vong>= 15% S
Hodc cong ty/nganh cé trién vong tich cuc 2
Tich luy Ty suit loi nhuan ky vong tlr 5% dén 15% g
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit loi nhuan ky vong tlr -5% dén 5%
: Hoac cdng ty/nganh c6 trién vong trung lap
2L Ty suat loi nhuin ky vong tir -15% to -5%
Giam ty trong Hodc céng ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong r}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
N Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16mn hon 5%
Vwot troi < s oem . .
: : Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ N
Hodc trién vong nganh trung lap
. ‘a , Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N . P
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan 4nh quan diém riéng clia ngudi viét vé ma chitrng khoan hoic t6
chirc phat hanh. Nha d4u tw nén xem bao cido nay nhr mot nguén tham khao khi dwa ra quyét dinh dau
tw va phai chiu toan b6 trach nhiém déi véi quyét dinh dau tw cta chinh minh. Guotai Junan Securities
(Vietnam) khong chiu trdch nhiém d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai,
déi vai viée st dung toan bo hodc tirng phin thong tin hay y kién nao dwgc dé cip trong ban bao cao nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dya trén cac yéu to
khéac nhau, bao gdbm chat lwong va do chinh xac cia nghién ciu, phan hoi cda khach hang, yéu t6 canh
tranh va doanh thu tdng thé cha cong ty, bao gdbm doanh thu tir/trong sé cic don vi kinh doanh khéc.
Guotai Junan (Vietnam) va can bd, gidm d6c, nhan vién c6 thé c6 mdi lién hé dén bat ky chitrng khoan nao
dwoc dé cap trong tai liéu nay (hoidc trong bat ky khoan diu tw nao c6 lién quan). _
Béo cdo nay da dwoc chuin bi trén co sé& thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Guotai 8
Junan (Vietnam) khong tuyén bd hay bdo dam vé tinh diy du va chinh xac cta théng tin dé. Cac quan _%
diém va wéc tinh trong danh gia cia chiing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay d6i ma khong 8
cin bao cao trudec. >
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung c4p thong tin cho cic nha d4u tw t6 chirc va %

khach hang c4 nhan cia Guotai Junan (Vietnam) tai Viét Nam va & nwéc ngoai theo luit phap va quy
dinh c6 lién quan rd rang cho quéc gia noi bdo cdo nay dwgc phan phdi khéng nhidm dwa ra bat ky deé
nghi hay huéng din mua ban chirng khoan cu thé nao. Cac quan diém va khuyén cdo dwgc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé
cla tirng nha d4u tw. Ngoai ra, nha du tw ciing y thitc ¢ thé ¢ cac xung ddt loi ich anh hwdng dén tinh
khach quan ctia ban bao céo nay.

Béo cdo nay khéng dwgc sao chép, xuit ban hodc phin phéi lai béi bat ky déi twong nao cho bit ky muc
dich nao ma khong c6 su cho phép bing vin ban ctia dai dién Uy quyén clia Guotai Junan (Vietnam). Vui
1ong d4n nguon khi trich dan.
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GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIET‘NAM) CORP.

Maritime Bank (MSB)

GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY
Thanh vién Vi tri Phu trach Email Ext.
Vo6 Thé Vinh Trwdng phong Phan thh\f& Chién vinhvt@gtjas.com.vn 704
lwoc Pau tw
P6 Trung Nguyén Phé phong Chién lwoc dau tw nguyendt@gtjas.com.vn 703
. . Chuyén vién
Tran Thi Hong Nhung Nganh Ngan hang nhungtth@gtjas.com.vn 706
Phén tich Doanh nghiép
Chuyén vién Cao cip
Pinh Quang Pat Nganh Tiéu dung datdg@gtjas.com.vn
Phan tich Doanh nghiép
Chuyén vién Cao cip .
Phi Cong Linh Nganh Bat Pong san linhpc@gtjas.com.vn 709
Phén tich Doanh nghiép
GUOTAI JUNAN Viet Nam
GUOTAI JUNAN SECURITIES (VIETNAM) CORP.
LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM

bién thoai tw van:
(024) 35.730.073
bién thoai dat 1énh:
(024) 35.779.999
Email: ivs@gtjas.com.vn

Website: www.ivs.com.vn

R9-10, 1st Floor, Charmvit Tower,
117 Tran Duy Hung, Ha Noi

Tel:
(024) 35.730.073
Fax: (024) 35.730.088

4t Floor, No. 2 BIS, Cong Trwong
Quoc Té, P. 6, Q.3, Tp.HCM

Tel:
(028) 38.239.966
Fax: (028) 38.239.696
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