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Securities CHO VAY & HUY bONG

THANHCONG

QUALITY MAKES DIFFERENCE

© Q4/2024, tang trwéng tin dung cua MBB tang manh so vé&i quy 3 khi cho vay khach hang tang dén 27% YTD. Déng lwc chinh trong tang trwé’ng tin dung
dén tr khach hang doanh nghiép va chi yéu ting Ién trong cho vay ngan han (~ 2/3 dw no tdng thém QoQ). Do d6, chiing tdi cho rang c6 mét phan tin dung

ting dén tir viéc ngan hang “chay dua” cho du han mrc dwoc cap va sé sém dao han khi sang nam mow

«  Huy déng tir tién gtri khach hang ciing tang tét theo cho vay vé&i mirc tang 26% YTD va dong gbp chu yeu cling ttr nhom doanh nghiép. T)’/ &€ CASA
cling tang tré lai mirc 39%. Tuy nhién, twong tw nhw cho vay, chdng téi cling cho rédng phan tién glri nay dén ti tién gidi ngan cac khoan cho vay dé “chay dua”
han mtre va khi cac khodn cho vay dao han, phan tién gt nay cling sé giam theo (twong ty nhw quy 4/2023 va quy 1/2024).

+ N xau cta ngan hang giam manh trong quy khi NPL giam vé 1.6% va ng nhém 2 ciing giam vé mirc twong tw. T|nh hinh no xau phat sinh méi da
tao dinh va giam trong ky, tuy nhién, mot phan no xau glam ciing dén tr viéc cho vay méi tdng manh. Nhw vay, sé liéu vé tin dung, huy déng, CASA & no
xau cua ngan hang c6 nhiéu kha nang dang phan anh tét hon thuc té

+  Xu hwéng phat hanh gidy te co6 gia van tiép dién khi ngan hang can ngudn vén dai han nham dam béo céc ty 1& an toan. Déng th&i, MBB ciing tang huy
dong tir thi trwdng lién ngan hang va cho vay ngwere lai nham dam bao LDR vé&i cac ngan hang khac

Q1/2022  Q2/2022 Q3/2022 Q4/2022 Q1/2023 0Q2/2023 03/2023 Q4/2023 Q1/2024 0Q2/2024 Q3/2024  Q4/2024)

Cho vay khach hang (hop nhét) 415,549 415,457 426,233 460,574 481,386 518,071 536,302 611,049 615,317 673,799 702,020 776,658

Tang trwéng (YTD) 14.3% 14.3% 17.2% 26.7% 4.5% 12.5% 16.4% 32.7% 0.7% 10.3% 14.9% 27.1%

- Trong dé: Cho vay doanh nghiép 209,037 207,805 213,258 235,516 248,815 270,601 280,701 326,134 328,869 372,376 390,610 435,018
Cho vay cé nhan (gém cho vay

margin tai MBS) 206,513 207,652 212,975 225,058 232,571 247,470 255,601 284,915 286,448 301,423 311,410 341,640

Tién gri khach hang (hop nhét) 390,174 396,910 377,145 443,606 452,415 475,406 479,733 567,533 558,826 618,618 627,567 714,154

Téng truéng (YTD) 1.4% 3.2% -2.0% 15.3% 2.0% 7.2% 8.1% 27.9% -1.5% 9.0% 10.6% 25.8%

- Trong dé: tién gt doanh nghiép 172,334 178,422 168,629 198,872 182,106 193,984 192,395 238,813 208,654 245,156 234,513 293,634

Tién gtvi ca nhén 217,839 218,487 208,517 244,734 270,309 281,423 287,337 328,719 350,172 373,462 393,055 420,521

Phat hanh gidy to& c6 gia (hop nhat) 72,037 91,626 101,773 96,578 105,025 112,432 116,032 126,463 102,483 99,400 119,551 128,964

Téng trwéng (YTD) 7.7% 37.0% 52.2% 44.4% 8.7% 16.4% 20.1% 30.9% -19.0% -21.4% -5.5% 2.0%

Tién gtri & cho vay TCTD khac (hop nhat) 48,938 57,116 37,194 32,937 32,264 21,618 36,981 46,344 77,809 90,064 77,398 76,786

Huy déng & vay TCTD khac (hop nhét) 86,402 62,771 63,172 65,117 76,745 87,145 75,970 99,810 82,906 104,174 118,560 110,170

CASA 44.75% 45.46% 42.41% 40.61% 35.55% 37.06% 35.95% 40.19% 36.65% 38.64% 36.54% 39.30%

No' nhém 2 1.17% 1.36% 1.63% 1.70% 3.46% 3.59% 2.97% 2.28% 2.29% 1.84% 1.89% 1.57%

NPL 0.99% 1.20% 1.04% 1.09% 1.76% 1.44% 1.89% 1.60% 2.49% 1.64% 2.23% 1.62%

Ty 1& bao ng xéu 250.07% 221.42% 207.73% 238.03% 138.26% 156.10% 121.97% 116.98% 80.06% 101.74% 68.77%  92.25%




THU NHAP
THANHCONG

»  Thu nhap l4i thuan ctua MBB trong Quy 4 dat 11 nghin ty (+22% YoY), tdng nhe so v&i quy 3. Mirc tang trong NIl chii yéu dén tr dw no tin dung tang lén
va nén cung ky thap. Thij triedng canh tranh khién cho lai suat cho vay MBB khong thé tang I&én va vi thé YEA van & mirc thap quanh 7%. Tuy nhién, nhe
COF giam nhe nén NIM ctia ngan hang van én dinh quanh 4.24% va khéng gidm nhw xu hwéng chung clia nganh

«  Thu nhap dich vu dat 1,200 ty (-19% YoY), tiép tuc gii &n dinh so v&i cac quy khac. Thu nhap khéac gia ting doét bién |én 4,200 ty (+275% YoY), chi yéu
dén tlr viéc ngan hang ban va ghi nhan |4i tir trai phiéu dau tw trong ky & hoat déng kinh doanh ngoai héi séi néi trong quy 4.

«  Chi phi hoat déng cta ngan hang tang manh trong ky, 1&én mirc 5,300 ty do tién lwong cho nhan vién & hoat déng quan ly tdng cao. Du vay, mirc tang
manh trong thu nhap van du bu dap gitp CIR giir 6n dinh quanh 32%.

«  Chi phi dw phong ciing ting manh trong quy 4 khi ngan hang trich dw phong va st dung dé loai bét cac khodn no xau.

«  Nhw vay, lgi nhuan trweéc thué quy 4 cia ngan hang dat 8 nghin ty (+29% YoY) va lgi nhuan trwdc thué ca nam dat 29 nghin ty (+10% YoY), vira hoan
thanh muc tiéu dé ra la tang trwéng 6-8% YoY cho ca nam 2024. Ching tdi cho rang loi nhuan quy 4 ngan hang tdng manh chd yéu dén tir viéc ban trai
phiéu (hon 2 nghin ty),k &t hop véi cac nhan dinh vé tin dung, huy déng & no’ xau da dé cap, két qua kinh doanh ctia MBB chi & mirc 6n dinh, khdng quéa
t6t nhw nhirng con sé dang thé hién.

« Hién MBB dang dinh gia & mirc P/B 1.1x, thap hon trung binh 5 ndm quanh 1.2x, chiing t8i van khuyén nghj mua déi véi ngan hang, tuy nhién mdc upside
dw kién chi khoang 20%

Thu nhap l4i thuan (NII) 8,385 8,969 9,039 9,630 10,227 9,481 9,812 9,163 9,062 10,531 10,417 11,142

Tang truéng NIl (YoY) 40.9% 36.7% 38.7% 34.3% 22.0% 5.7% 8.6% -4.8% -11.4% 11.1% 6.2%  21.6%
Thu nhap dich vu (NFI) 1,117 1,010 784 1,224 690 861 1,079 1,456 945 1,354 888 1,181

Tang trwdng NFI (YoY) 4.8% -1.9% -15.3% -9.0% -38.3% -14.8% 37.6% 19.0% 37.1% 57.3% 17.7%  -18.9%
Thu nhap khac 2,130 1,242 1,163 898 1,013 1,219 1,174 1,131 2,009 2,244 1,399 4,241

Téng truéng thu nhap khac (YoY) -2.0% -6.8% -7.6% -43.9% -52.5% -1.9% 0.9% 25.9% 98.4% 84.1% 19.1%  274.9%
Téng thu nhap hoat déng (TOI) 11,633 11,222 10,986 11,751 11,930 11,561 12,065 11,750 12,017 14,129 12,704 16,564

Tang truéng TOI (YoY) 26.5% 25.7% 26.3% 16.2% 2.6% 3.0% 9.8% 0.0% 0.7% 22.2% 53%  41.0%
Chi phi hoat déng -3,598 -3,861 -3,729 -3,628 -3,568 -4,135 -3,334 -3,876 -3,514 -4,491 3,756  -5,247
CIR 30.9% 34.4% 33.9% 30.9% 29.9% 35.8% 27.6% 33.0% 29.2% 31.8% 29.6%  31.7%
L&i thudn trwéc chi phi dw phong (PPOP) 8,035 7,361 7,257 8,123 8,362 7,426 8,731 7,874 8,502 9,639 8,948 11,317
Chi phi dw phéng -2,126 -1,375 -962 -3,585 -1,850 -1,203 -1,447 -1,587 -2,707 -2,006 1,640  -3,224
L&i (16) rong trwée thué (PBT) 5,910 5,987 6,296 4,538 6,512 6,223 7,284 6,287 5,795 7,633 7,308 8,093

Tang truéng PBT (YoY) 29.0% 75.7% 61.5% -2.3% 10.2% 3.9% 15.7% 38.6% -11.0% 22.7% 03%  28.7%
COF annualized (*) 2.46% 2.54% 2.92% 3.94% 4.60% 4.84% 4.45% 4.26% 3.72% 3.24% 3.27%  3.18%
YEA annuazlied (¥) 7.79% 7.98% 8.32% 9.25% 9.74% 9.27% 8.88% 7.99% 7.26% 7.38% 7.08%  7.02%
NIM annualized () 5.60% 5.74% 5.77% 5.82% 5.73% 5.04% 5.03% 4.31% 4.05% 4.58% 424%  4.24%
Credit cost annualized (*) 2.18% 1.32% 0.91% 3.23% 1.57% 0.96% 1.10% 1.11% 1.77% 1.24% 0.95%  1.74%

(*) QUy hién tai x4/ Trung binh 2 quy gan nhét



TUYEN BO MIEN TRU

Gac thdng tin va nhan dinh trong bao cdo nay dwgc cung cap bdi TCSC dya vao cac nguon thong tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. ching téi khdong dam bao tinh chinh xac hay day du cua céc théng tin nay.

Nha dau tw st dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cGa chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh ctia minh.

TCSC c6 thé dwa vao cac théng tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw cdia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung céc thdng tin trong b&o céo
nay. Cac thong tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TICH

PHAM HOANG AN PHAM TIEN THANG DINH KIEN VUONG NGUYEN PHUONG TIEN PHAT

Phé phong phan tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

(028) 38 27 05 27, ext 8700 Ban |é, F&B, LOgiStiCS & CNTT Ngén héng & Kinh té vi mo Dét may, Hoéa Chét, Go & Thl]y san

An.ph@tcsc.vn (028) 38 27 05 27, ext 8702 (028) 38 27 05 27, ext 8705 (028) 38 27 05 27, ext 8701
Thang.pt@tcsc.vn Vuong.dk@tcsc.vn Phat.npt@tcsc.vn

PO HOANG PHUC TRAN MINH QUAN TRAN ANH KHOA TRAN LUC

Chuyén vién phén tich Nhan vién phan tich Nhéan vién phan tich Nhén vién phan tich

Vat liéu xay dwng Dau khi Ban lé Van tai, cang bién & mia dwong

(028) 38 27 05 27, ext 8407 (028) 38 27 05 27, ext 8704 (028) 38 27 05 27, ext 8706 (028) 38 27 05 27, ext 8703

Phuc.dh@tcsc.vn Quan.tm@tcsc.vn Khoa.ta@tcsc.vn Luc.t@tcsc.vn
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