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Tiéu diém

26 November 2021

Chung t6i tang gia muc tiéu do tang
dw bao loi nhuan.

Dw béo lei nhuan nam 2022E tang
17% do ky vong tang trwéng cho vay
tang cao hon.

Gia dinh tang trwéng cho vay khach
hang tang +2 diém phan trdm, dat 17%
cho nam 2022E.

hi MUA. MBB dang giao
9i P/B 2022E la 1,5x, so
la1,7x.

hong ki han CASA cua
6 tro' NIM trong 2022E.
Up MBB linh hoat trong
p dy phong va tang loi

cai thién hiéu qua chi phi

Téng quan doanh nghiép: MBB la mét trong nhi*ng ngan hang cé loi thé vdn gia ré trong sé cac ngan hang tai Viét Nam véi ty 1&
CASA tinh tai Q3/2021 dat 42%, cao hon nhiéu so véi trung vi nganh & 13%. Cho vay ca nhan (chiém 44% tinh dén Q3/2021) va
cho vay doanh nghiép tw nhan (chiém 46% tinh dén Q3/2021) | nhirng déng lwc chinh gidp thic day tang trwdng tin dung ctia MBB.

Twong quan gia CP véi VN-Index

VND MBB ppt
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Vén hoéa thi trwong 5,1ty USD
GTGD BQ6T 21 triéu USD
SLCP dang lwu hanh 3.778 triéu
Ty |é chuyén nhwong tw do 55%
Sé& hiru nwéc ngoai 23,2%
C6 déng I6n 62,2%
TS/VCSH nam 2022E (*) 8,3x
P/E 2022E (*) 7,5x
P/B 2022E (¥) 1,5x
Room ngoai con lai 0,0%
Loi suat co tirc 2022E (*) 0,0%
Ngudn: FiinPro, Yuanta Viét Nam
Nam tai chinh 2020A | 2021E | 2022E
NIM (%) 4,72%  512%  5,29%
Tang trwdng phi (%) 12% 23% 24%
CIR 39% 36% 34%
Tang trwdng PPOP 18% 36% 22%
LNST 8.263 12.216 15.566
ROAA 1,90% 2,37% 2,65%
ROAE 18,4% 21,4% 21,5%
PE 10,3 8,3 7,5
PB 18 1,9 1,5
Ty suét cb turc (%) 00%  00%  0,0%

Chuyén Vién Phan Tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

Ngan Hang Quéan béi (MBB)

Ngéan hang chat lwong vé&i dinh gia hap dan
Nang gia dinh tang trwéng cho vay. Chulng tdi nang dy bao tang trwdng cho
vay nam 2022E ciia MBB thém +2 diém phan trdm (ppt), dat 17% YoY so voi
dw bao trwéc d6 clia ching tdi la 15% YoY. Dw béo thu nhap |4i thuan tiang
11% trong ndm 2022E, dat 31 nghin ty déng (+18% YoY).

Dw bao NIM ting 26 diém co ban (bps) so v&i dy bao truéc do, dat 5,29%
(+17bps YoY) cho nam 2022E do tang ty trong dong gép cua phan khic cho
vay khach hang ca nhan va ty 1é CASA & murc cao.

Dw béo thu nhap phi tang 5% so véi dy bao trw¢c do clia ching ti, ky vong
dat 5,5 nghin ty ddng (+24% YoY) vao nam 2022E.

Hiéu qua chi phi hoat déng sé dwoc cai thién nhd vao viéc sb héa. Chiing
ti ky vong ty I& CIR diéu chinh (khéng bao gém khoan thu tlr x& Iy no' xau trong
doanh thu) sé dat 37% vao nam 2022E (-2ppt YoY).

Dw bao khoan trich lap dw phong nam 2022E tang 28% so v&i dw bao
trwére dé do anh hudng tir dot gidn cach xa hoi Q3/2021, dat 7,8 nghin ty dong
(+6% YaoY). Tuy nhién, ty lé LLR cao cia MBB gilp ngan hang linh hoat hon
so v&i hau hét cac ngan hang khac trong viéc giam trich 1ap dw phong va thic
day loi nhuan trong twong lai.

Vi vay, chuing tdi nang dw bdo LNST caa CDCT me thém 17% dat 15,6
nghin ty déng cho nam 2022E, twong (rng v&i téc do tang trwdng +27% YoY.

Yuanta vs. cac bén. Dy bdo LNST cho ndm 2022E cla chiing t6i hién dang
cao hon 10% so v&i mirc trung binh cla cac bén.

Duy tri khuyén nghi MUA. MBB dang giao dich twong &ng véi P/B 2022E la
1,5x so v&i trung vi nganh la 1,7x; ROE ky vong nam 2022E clia MBB theo gia
dinh clia chang tdi Ia 22%, cao hon so v&i trung vi nganh la 20%.

Ching tdi nang gia muc tiéu Ién mrc 39.350 déng, twong ng véi P/B
2022E dat 1,8x. Chung t6i tiép tuc duy tri khuyén nghi MUA va van xem MBB
la mét trong nhirng lwa chon hang dau trong sb cac ngan hang dwoc niém yét
tai Viét Nam.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.


mailto:tanh.tran@yuanta.com.vn

binh gié

PER dleu chinh (x) 11,2 10,3

PEG 0,8 1,2 0,3 0,7 0,3 0,2
ROA diéu chinh (%) 2,09% 1,90%  2,37%  2,65% 2,89% 3,08%
ROE di&u chinh (%) 19,8% 18,4%  21,4%  215% 216% 222%
PBR (X) 1,9 1,8 1,9 15 1,3 11
Ty suét cd tire (%) 1,6%  0,0% 0,0% 00% 33% 51%

Nguén: D& liéu doanh nghiép, Yuanta Vietnam

Nang dw bao ting trwéng cho vay d6i v&i ndm 2022E

Chung t6i nang dy bao tang trwdng cho vay nam 2022E thém +2ppt, dat 17% do chidng
t6i cho rang nhu cau vay vén sé tang tré lai khi nén kinh té hdi phuc vao nam 2022E.
Chuing t6i cho rdng NHNN s& mé rong han murc tang trwéng tin dung cho cac ngan
hang c6 chéat lwong tai san va mée dé an toan vén virng chéc. Va chang téi nghi rang
MBB c6 du diéu kién d& ndm trong danh sach nay va x&ng dang nhan dwoc han mic
tin dung cao. Vi vay, chiing t6i dy bao tang triwdng cho vay sé dat 17% vao nam 2022E.

Biéu dd 1: Tang trwéng cho vay khach hang (%)
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Nguén: D& liéu doanh nghiép, Yuanta Viét Nam.

Chi phi huy déng vén thap va chién lwec tap trung vao phan khac cho
vay khach hang ca nhan thuc day tang ty 1é NIM.

Chi phi huy dong vén thap la yéu t6 chinh hd trg cho ty 1& NIM cia MBB. Chi phi huy
doéng vén thap clia ngan hang duwoc hd tro béi ty 18 CASA cao (42% tinh tai Q3/2021),
va n&dm trong nhém thap nhat nganh (xem biéu dd 4). Nhidu ngan hang da va dang dau
tw vao cong nghé sb hdéa nham thu hat thém nhiéu khoan tién glri CASA; tuy nhién, qua
trinh nay can c6 nhiéu théi gian dé hoan thanh. Ching t6i cho réng cac ngan hang dang
c6 ty I& CASA cao (nhw MBB, VCB (MUA), TCB va MSB) sé c6 thé thuc day ting NIM
mot cach hiéu qua hon so véi cac ngan hang co ty 1& CASA thap.

Viéc tap trung vao phan khic cho vay khach hang ca nhan (xem biéu db 2) ciing sé
gitp thac day NIM. Do d6, chang t6i ky vong NIM nadm 2022E sé& dat 5,29% (+17bps
YoY).


https://yuanta.com.vn/wp-content/uploads/2021/01/VCB_Company-Update_Jan_2021-Trans-ver.pdf

Biéu d6 2: Co’ cau cho vay theo tivng phan khic

Biéu dd 3: Tylé CASA chia MBB cao th hai trong nganh
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Nguén: D& liéu doanh nghiép

Nguén: FiinPro, Yuanta Viét Nam

Biéu d6 4: CP huy déng vén thudc nhém thap nhat nganh  Biéu dé 5: NIM cua MBB sé tiép tuc cai thién
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Nguén: Fiinpro, Yuanta Viét Nam

Nguén: FiinPro, Yuanta Viét Nam

Hiéu qua chi phi dworc cai thién.
Sé héa sé gitp lam gidm chi phi hoat ddng. Chiing t6i wéc tinh CIR sé& dat 34% (-2ppt
YoY) va CIR diéu chinh (khdng bao gdm khoan thu tir x& Iy ne x4u trong doanh thu) sé&
dat 37% vao nam 2022E (-2ppt YoY).
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Biéu d6 6: Ty & CIR diéu chinh (khong bao gém khoan thu tir xtr Iy no xau)
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Ngudn: D& liéu doanh nghiép, Yuanta Viét Nam.

Chulng toéi tang dw bao cua khoan trich lap dw phong 1én +28% so véi dw
bao trwéc d6 clia chang toi, dat 7,4 nghin ty ddng trong nam 2021E (+21% YoY) va
dat 7,8 nghin ty ddng vao nam 2022E (+6% YoY) do tac dong cla lan séng COVID
l&n thir 4 hdi Q3/2021. Tuy nhién, véi ty 1& LLR cao (233%) cho phép MBB linh hoat
hon trong viéc giam trich 1ap dw phong va tlr d6 tang loi nhuan. Ching téi ky vong ty



I& chi phi tin dung (dw phong/ binh quén dw ng cho vay) sé dat 2,05% (-22bps YoY)
vao nam 2022E.

Biéu d6 7: Chi phi tin dung (%) (dw phong/ binh quan dw no cho vay)
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Nguén: Dé liéu doanh nghiép, Yuanta Viét Nam.

Dinh gia hap dan

MBB dang giao dich twong ng véi P/B 2022E dat 1,5x, so v@i trung vi nganh la 1,7x.
Chung tdi cho réng MBB xtrng dang vé&i mirc dinh gia cao hon so véi hau hét cac ngan
hang khac nhe vao két qua HPKD tét va chét lwgng tai san visng chic. Chang t6i ky
vong ROE nam 2022E sé dat 22% so v&i trung vi nganh 1a 20%.

Biéu d6 8: D6 thi phan tan gitra ROE va P/B nam 2022E cuda cac ngan hang
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Nguén: Dé liéu doanh nghiép, Yuanta Viét Nam.

Chuing téi tng gia muc tiéu ciia MBB 1én thém 55%, dat 39.350 ddng tlr mic dw béo
trwdc d6 la 25.358 ddng (d& diéu chinh sau dot chi tra cb tirc ndm 2021). Cha yéu la
do chung t6i tdng dw bao thu nhap nhw da dé& cap trwéc do, ddng thoi chuyén thoi
diém dinh gia dén cudi ndm 2022E. Gia muc tiéu méi cia ching toi twong ng Vi
P/B nam 2022E la 1,8x so v&i trung vi nganh la 1,7x, chung t6i xem day la mirc dinh
gia hop ly khi MBB c6 két qua hoat dong tét hon so véi nganh.

Thu nhap thang dw 39.914 50,0% 19.957
PB 37.275 25,0% 9.319
PE 40.314 25,0% 10.078
Gia tri hop ly wée tinh 39.354

Ngudn: Yuanta Viét Nam


https://yuanta.com.vn/wp-content/uploads/2021/01/MBB_Company-Update_Mar-2021-Trans-ver.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/MBB_Company-Update_Mar-2021-Trans-ver.pdf

Biéu dé 9: D6 thi dinh gia
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Nguén: Bloomberg, Yuanta Viét Nam.

Bang thé hién dé nhay giira: ROE vs. Chi phivén chid séhdu

Chi phi vén chi s& hivu:
11,5% 12,0% 14,2%

11,0% 14,5% 15,0% 15,5%

15,5% 118.953 99.112 84.010 46.420 43.286 38.697 34.765
15,0% 114.167 95.204 80.763 44.783 41.779 37.379 33.605
14,5% 109.402 91.313 77.531 43.153 40.279 36.065 32.450
14,0% 104.658 87.438 74.313 41.530 38.784 34.757 31.300
ROE dai han 13,5% 99.934 83.580 71.109 39.914 37.296 33.455 30.155
13,0% 95.231 79.739 67.919 38.305 35.815 32.159 29.015
12,5% 90.549 75.915 64.742 36.703 34.340 30.868 27.880
12,0% 85.887 72.108 61.580 35.108 32.871 29.583 26.749
11,5% 81.246 68.318 58.432 33.520 31.409 28.303 25.624

Nguén: Yuanta Viét Nam

Yuanta vs. cac bén

Trung vi cac bén 11.871 14.146
Dw bao ctia Yuanta 12.216 15.566
% chénh léch 2,9% 10,0%
Mtrc cao nhét clia cac bén 12.937 14.746
Murc thap nhét cla cac bén 11.159 12.549
EPS (d6ng)

Trung binh cac bén 3.185 3.855
Dw bao ctia Yuanta (da diéu chinh) 3.715 4.120
% chénh léch 16,6% 6,9%
Mtrc cao nhét clia cac bén 3.672 4578
Mtrc thap nhét cla cac bén 2.953 3.321

Ngudn: Bloomberg, Yuanta Viét Nam



Sé liéu tai chinh trong yéu

Cho vay goép: 344.915 395.764 351.368 410.000 2% 4%
Téng tai san: 566.230 654.729 579.718 641.881 2% 2%
Tién guvi: 358.645 416.471 360.721 417.110 1% 0%
Téng no phai tra: 506.789 584.619 515.534 561.171 2% -4%
Téng vén cha s& hivu: 59.441 70.110 64.184 80.710 8% 15%
Téng no phai tra va vén chi sé hivu: 566.230 654.729 579.718 641.881 2% 2%

Béo cao thu nhap
ty dong

Thu nhéap lai rong:

Thu nhéap phi:

Thu nhap ngoai lai khac:

Téng thu nhap hoat déng:

Téng chi phi:

LNHDKD trwéc dw phong (PPOP):
Dy phong gop: )

Khoan thu tlr x& ly no xau:

Dy phong rong:

Lei nhuan trwéc thué:

(-) Thué: )

Loi nhuan sau thue:

(-) Loi ich CDTS:

Lei nhuan sau thué da diéu chinh:

Ngudn: Yuanta Viét Nam
Bao cao tai chinh (da diéu chinh)
Bang can dbéi ké toan

28.558

23.697 27.750 26.109
4.353 5.198 4.396
2.262 2.601 2.924

30.312 35.549 33.430

(12.196) (14.052) (12.871)

18.117 21.497 20.559

(5.785) (6.103) (7.383)
1.977 1.969 2.728

(3.808) (4.134) (4.655)

14.308 17.363 15.904

(2.862) (3.473) (3.181)

11.447 13.890 12.724
(457) (554) (508)

10.990 13.336 12.216

% chénh léch (Sau vs. Trwérc)

2022E 2021E 2022E
30.895 10% 11%
5.457 1% 5%
3.237 29% 24%
39.589 10% 11%
(14.549) 6% 4%
25.041 13% 16%
(7.795) 28% 28%
3.020 38% 53%
(4.774) 22% 15%
20.267 11% 17%
(4.053) 11% 17%
16.213 11% 17%
(647) 11% 17%
15.566 11% 17%

Bao cao két qua kinh doanh

2020A 2021E 2022E 2023E

Tién mét va s6 dw tai NHNN 20.406 21.405 24.751 Thu nhap lai rong 20.278  26.109  30.895  36.708
Cho vay cac ngan hang 47.889 55.552 66.322 76.521 Thu nhép phi rong 3.576 4.396 5.457 6.938
CK kinh doanh & dau tw 102.799  127.125 116.641  134.578 TN ngoai l4i khac 1.829 2.924 3.237 3.738
cong ty lien két khac 922 1.119 1.294 1.493 Téng TN ngoai lai 5.405 7.320 8.694  10.676
Téng cho vay gop 298.297  351.368  410.000  477.506 Téng thu nhap hoat déng 25.683  33.430  39.589  47.383
(-) Dw phong cu thé: (2.206) (4.250) (4.422) (4.714) Téng chi phi: (10.555) (12.871) (14.549) (16.942)
(-) Dw phong chung: (2.148) (2.530) (2.953) (3.439) PPOP: 15.127  20.559  25.041  30.441
Téng dw phong: (4.354) (6.780) (7.375) (8.153) Dy phong gop: (6.118) (7.383) (7.795) (8.600)
Téng cho vay rong: 293.943 344588  402.625  469.353 Khoan thu tir x& ly no xau: 1.680 2.728 3.020 3.117
TSCD hiru hinh: 3.089 3.025 3.344 3.696 D phong rong: (4.439) (4.655) (4.774) (5.484)
TSCP v6 hinh: 1.222 1.222 1.222 1.222 LN trwéc thué: 10.688  15.904  20.267  24.957
Déu tw BDS: 248 248 248 248 () Thué thu nhap: (2.082)  (3.181)  (4.053)  (4.991)
Tién lai dw thu: 3.782 4.751 4.751 4.751 Lei nhuan sau thué 8.606  12.724  16.213  19.966
Thué hoan lai: 3 3 3 3 (-) Loi ich CDTS (343) (508) (647) (797)
Céc tai san khac: 20.679 20.679 20.679 20.679 (-) Khéac - - - -
Téng tai san: 494,982  579.718  641.881  741.101 LNST ctia CBCT me 8.263 12216 15566  19.169
Tién gui: 310.960 360.721  417.110  481.252 EPS pha loang (diéu chinh) 2.993 3.715 4.120 5.073
No NHNN: 15 18 21 25
No cac NH khéac: 50.876 59.928 69.928 81.442
Gidy to ¢c6 gia 50.924 54.317 54.317 54.317
Khoan no khac: 32.107 40.549 19.794 26.989
Téng ne phai tra: 444.883  515.534  561.171 644.025
Vén va thang du: 29.290 39.086 39.086 39.086
Quy du triv: 6.225 6.225 6.225 6.225
C6 phiéu quy: (564) - - -
Loi nhuan gi lai: 12.956 15.377 30.943 46.279
Lofi ich ¢& déng_thiéu sé: 2.193 3.497 4.456 5.487
Téng vén chii s& hivu: 50.099 64.184 80.710 97.076
Téng no phai tra va VCSH: 494,982  579.718  641.881  741.101

Ngudn: D& liéu doanh nghiép, Yuanta Viét Nam.



DY PHONG TANG TRUONG
Thu nhap I&i thuin

Thu nhéap phi

Thu nhap ngoai lai khac

Chi phi hoat dong

Dy phong

Loi nhuan trwéc dy phong

Loi nhuan rong da didu chinh

Tai san

PHAN TiCH TAI SAN

Tai san sinh 1&i trén tdng tai san
Lei nhuén trén tai san sinh loi BQ
PHAN TiCH TiN DUNG

Tang trwdng cho vay (% YoY)

Ty lé dw ng cho vay trén tai san sinh 10i

PHAN TiCH TIEN GUI

Tang truwdng tién gt (% YoY)
Ty & tién gli trén tdng no
THANH KHOAN

Ty lé LDR

CHAT LUQNG TAI SAN

No x&u (nhém 3-5)
Ty & no x4u
Dy phong chung / dw ng cho vay

Ty |é bao pha ng xau

PHAN TICH CHENH LECH
L&i suat trén TS sinh 161 BQ
L&i suat tra trén tdng no BQ
Chénh l&ch lai suat

NIM
THU NHAP KHAC
Thu nhap phi/ tdng thu nhap

Thu nhap ngoai 1ai khac/ tbng thu nhap
HIEU QUA VAN HANH

Ty 1€ chi phi / thu nhap

Ty & chi phi / thu nhap (diéu chinh)
CHI PHi TiN DUNG

Dw phong/ binh quan dw ng cho vay
KHA NANG SINH LO!I
ROA trwéc dw phong
ROE trwéc dy phing
ROA

ROE

Ty lé chi tra cb tire

Ty suét ¢ tirc

BPINH GIA

P/E (X)

P/B (x)

30%
127%
114%

46%

-1%

37%

74%

15%

95%
1,78%

16%
61%

9%
76%

88%

2.860
1,33%
0,73%

112%

7,71%
3,48%
4,22%

4,53%

14%
5%

45%
48%

1,52%

2,75%
29,1%
1,83%
18,0%
19%
1,5%

12,8x
2,0x

Ngudn: D liéu doanh nghiép, Yuanta Viét Nam.

23%
24%
56%
11%
61%
38%
28%
14%

95%
1,99%

17%
63%

14%
78%

91%

2.898
1,16%
0,72%

110%
8,46%

3,98%
4,48%

4,88%

14%
6%

39%
43%

2,10%

3,32%
34,6%
2,09%
19,8%
18%
1,6%

11,2x
1,9x

13%
12%
34%

9%
25%
18%

6%
20%

94%
1,92%

19%
63%

14%
75%

95%

3.248
1,09%
0,72%

134%
7,63%

3,28%
4,35%

4,72%

14%
7%

39%
41%

2,23%

3,34%
33,6%
1,90%
18,4%
0%
0,0%

10,3x
1,8x

29%
23%
60%
22%
21%
36%
48%
17%

95%
2,39%

17%
62%

16%
76%

95%

3.390
0,96%
0,72%

200%
7,58%

2,84%
4,75%

5,12%

13%
9%

36%
39%

2,27%

3,83%
36,0%
2,37%
21,4%
0%
0,0%

8,3x
1,9x

18%
24%
11%
13%

6%
22%
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2,88%

17%
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93%
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0,72%

170%
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Global Disclaimer
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tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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