dAN% Yuaonia
YAV pResearch
W, ST
Hi
H (g ER/ T % +38%
WO 28/04/2023
lizy 4 18.450 R E j&
12 A B W{EH B AR 25480 BEEI &
B E# 8L VN-Index 22 [ ) AH B 2

MBB vs. VNIndex (RHS)

(5)
(10)
(15)

¥&: Bloomberg

g 3,5 fE%TT
6 B A FHRHE 9,0 f&357m
ibi:lie 1 4.534 E
B B L) 55%
SNERR 23,2%
KRR 62.2%
TS/VCSH 2023E (*) 7,8%
P/E 2023E (*) 3,9x
P/B 2032E (*) 0,9x
FlerI AR 0,0%
2023 S M Bk R 2.1%

U: FiinPro, (*) Yuanta Vietnam

2023EHE—FHEEE QL2023 %QQ % YoY

RN (R E) 10.227 6% 22%
FEABN (R 690 -44% -38%
FHETOT (f R JE D 11.463 1% 3%
TR B (R ED 3.568 2% -1%
il CIROBF S ) 1.850 -48% -13%
PATMI (IR )& 5.024 46% 11%
NPL (%) 1,76% +66bps +76bps
LLR (%) 138% -100ppt -112ppt
CASA (%) 35,5% -5,1ppt -9,2ppt

U A SEWE, TR

T ERK:
Tran Van Tanh
+84 28 3622 6868 ext 3874

tanh.tran @yuanta.com.vn
Bloomberg code: YUTA

2023 4E5H8H

Quan Doi 84T (MBB)
55— 25 B OV 80 I El R B A

MBB Efi 2023 £FE —-=EBATNREFE PATMD 23] 5 KEEE (
+46% QoQ/ +11% YoY) , SEk T sRIT &AM 25% MM FRIAT 24%.
T 0 2 R AR D

=%
2023 EHE—FEHEEYE +3.8% Q0Q, MiTHETFHHE +2.1% QoQ.

2023 - —FE BRI BBRNZER] 10 Jk 2,000 [EHEREEE (+6% QoQ/ +22%
YoY) . MRERMIMEET, BEE G PIIAREERLEIA 5.49% (-Tbps QoQ/
+15bps YoY) -

2023 FEHE =, BBEFABVNIET 6,900 EHEE (-44% QoQ/-38% YoY) -
RGN T B -40% QoQ/ -14% YoY, VR&RAC BN T F% -32% QoQ/ -65%
YoY.

2023 E3 L, SMESEBRIE 2 3,710 MMEEE (+2% QoQ/-21% YoY) -
2023 45—, BRGNS 3,330 EBREE (-18% QuQ/-5% YoY) -

RERM B ET, 2023 FEE—FEREE B 3 5k 6,000 FBEE (2%
QoQ/-1% YoY) , CIR tbfl (FA%E4%) TR -1.0 8 H 755 QoQ/ -1.3 {A A 4 &
YoY.

2023 SEH—FE, MEBEEER (LLR) FEE 138% (-100 fHH 255 QoQ/ -112
BB 485 YoY) » 1 MBB RIBEIRREINZE 1.76% (+66bp QoQ / +76bp YoY)
o O3 AR +128% QoQ/ +161% YoY, i 5 AN +47% QoQ/
+166% YoY. 55 2 AfE®s (EVFREREMERS) BN +114% QoQ/ +243% YoY

AT EHBEE T -3% QoQ £ 45 JK 5,000 B E (KB 2023 £ —F
ARG AT 6.0%, T 2022 SEE U KA 6.4%) .

MBB #} Novaland (NVL) HI&8f5 BERER 4 7 JK 9,000 1R JE (B 2022 55 )Y
LML MR -16%) » AHE S MBB 8 & E K 1%

2023 FH—FEAR, CASA EEBITREZE 35.5% (-5 1A HE 586 QoQ/ -9 1l 43 &k
YoY) o

B

BEEENHTRENBR, FASRSENMN, LLR WHIE 2023 45—
NEE, AREIRMTERT S 02/2023/TT-NHNN A% 03/2023/TT- SBV [#3l & i & B
DRI EE ), AW FRIRRIRER (ER®RE) .

MBB HJ CASA HtLBIFEFT TR, EVBRPRITIRERAL. BT, 27 HoR
FRERE B R ORI, CASA ELHLFAE 2023 55 —FFENUR A MH =+
PEAREE

BRH FIHfE. MBB A RAFHE R, {H 2023 &AM 09 ff, LR
ITFEAER 1.1 e FAMH BARERE 127 a5 41% (BB o Bk
o FRAMAERR BOE AR, AR TR AR VB A B0 R 2 R

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 aresult, 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.
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security or issuer that the
analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities or issuers; and (2) no part of his or her
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based on our analysis of the
company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our analysis of the
company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on our analysis of the
company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based on our analysis of the
company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage does not have a formal
12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold © 2020 Yuanta. All
rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its completeness
or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this report constitute our judgment as of this
date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy or sell
securities or other investments. This material is prepared for general circulation to clients and is not intended to provide 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 Rulel5a-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.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact; Attn: Research
Yuanta Securities Investment Consulting
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Section 3 Nanking East Road, Taipei 104

Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact: Attn: Research
Yuanta Securities (Hong Kong) Co. Ltd

23/F, Tower 1, Admiralty Centre 18

Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact: Head Office
Yuanta Securities Building
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Tel: +822 3770 3454
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PT YUANTA SECURITIES INDONESIA
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Yuanta Securities (Thailand) 127
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