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Vietcombank Securities

BAO CAO CAP NHAT Ngay 21 thang 06 nim 2019

MBB — MUA PIEM NHAN PAU TU

A ) ) Két qua kinh doanh: Q1.2019, lgi nhuan trudc thué ctia ngan haing MBB duoc ghi
THONG TIN CO PHIEU nhan ¢ muc 2.424 ty ddng (+ 26,4% yoy, hoan thanh 25% ké hoach ca nam). Trong
(ngay 21/06/2019) d6, dong luc ting truong trong quy 1 dén tir thu nhap tir 13i ting truong 6n dinh trong

khi thu nhap ngoai l4i, cu thé 1a thu nhap dich vy tang truong véi tde do nhanh.

San giao dich HSX Trién vong: Ching (i uéc tinh MBB ¢o thé dat 9.889 ty ddng loi nhuan trudc thué

Thi gia (dng) 21.300 trong nam 2019 (+ ‘27% yoy). K)‘r’ vong tang truong dya trén: Kl) MBB dat chuan
Basel 11 s€ mang veé nhiing lgi thé nhat dinh trong viéc dé xuat ngi gidgi han ting
truong tin dung cia ngan hang vé cudi nam 2019; (2) Hoat dong huy dong vén trén

KLGD TB 10 ngay 1.822.053

Vén hoa (ty dong) 42.796 thi truong 1 con du dia tang truang; (3) Thu tir cAc hoat dong ngoai i va chét lugng
tai san trong tam kiém soat; (4) Thodi vén tai MBS va ké hoach ting vén diéu 1é.

S6 lwong CPLH 2.113.398.401 ) .
Khuyén nghi: MBB dang giao dich v&i P/B forward 2019 la 1,20 lan tai muic gia
tham chiéu 21.300 dong. Véi trién vong va rii ro da duge dé cap nhu trén, ching toi
duy tri khuyén nghi MUA va wéc tinh gia tri hop 1y cia c6 phiéu MBB theo
phuong phap so sanh P/B |a 26.696 dong/cé phiéu.
Pon vi: Ty dong 2016 2017 2018 Q1.2019 2019F
Cho vay khach hang 150.738 184.188  214.686 229.168 242.595
Huy dong tién giri va GTCG 197.179 226.198  251.122 257.267 284.410
CHUYEN VIEN PHAN TicH Thu nhép 13i thuin 7.979 11.219 14.583 4.135 16.621
Thu nhép ngoai 1ai 1.876 2.648 4.953 1.319 6.315
Ngo Phuong Anh Térllg thu nhap hoat dong 9.855 13.867 19.537 5.454 22.936
Chi phi hoat dong 4.175 5.999 8.734 2.066 9.634
npanh@vebs.com.vn DPRR 2.030 3.252 3.035 964 3.413
A 2B B O ikl LNTT 3.651 4.616 7.767 2424 9.889
LNST 2.884 3.490 6.113 1.933 7.880
Ty 1& no x4u 1,32% 1,20% 1,33% 1,41% 1,40%
CIR 42,4% 43,3% 44,7% 37,9% 42,0%
NIM 3,6% 4,2% 4,6% 4,6% 4,7%
ROAA 1,3% 1,2% 1,8% 1,8% 2,1%
ROEA 14,4% 13,2% 19,0% 19,4% 22,4%
LLR 103,2% 95,9% 112,3% 96,5% 112,3%

Nguén: MBB, VCBS téng hop

Heg théng béo c4o phan tich cia VCBS

www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page:
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KET QUA KINH DOANH Q1.2019

Két qua kinh doanh hep Q1.2019, lgi nhuan trwéc thué cia ngan hang MBB dwec ghi nhan & mitc 2.424 ty dong (+ 26,4%

nhat caa ngan hang ghi yoy, hoan thanh 25% ké hoach ca nim). Trong d6, dong luc trong quy 1 dén tir thu nhap 13i thuan

nhan kha quan. tang truong 6n dinh trong khi thu nhap ngoai 13i, cu thé 1a thu nhap dich vu tang truong véi toe do
nhanh.

Cho vay khach hang dat 229 nghin ty dong (+ 6,7% ytd), bao gdm 220 nghin ty dong dén tir ngan hang
riéng 1¢, 6.700 ty dong tir Mcredit va con lai tir cic cong ty con khac. Trong co ciu cho vay hop nhit,
chiém 38% la cac khoan cho vay cé nhan, con lai 1a cac khoan cho vay khach hang doanh nghiép. Co
céu cho vay theo nganh nghé khong c6 nhiéu bién dong, phan 16n 14 cac linh vyc thuong mai (chiém
~25% trén tong cho vay khach hang), san xut (chiém ~22%), tiéu dung c4 nhan va ho gia dinh (chiém
30%).

Huy dong tién giri va gidy to co gia hop nhét dat khoang 257 nghin ty ddng (+ 2,3% ytd). Trong do,
tién guri tir khach hang dat xap xi 242 nghin ty dong, chiém 94% trén tong huy dong, bao gdbm 55% la
tién giri ciia cac to chirc kinh té va 44% la tién guri cia ca nhan. Ty 18 CASA ghi nhan mirc 25,07%, van
6 muc cao so voi trung binh nganh du day 1a muc giam manh so véi ngudng khoang 30% ma MBB da
lién tuc duy tri trong nhiing ndm trudc.
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Ngudn: MBB, VCBS téng hop
Téng thu nhip hoat ddng hop nhat dat 5.454 ty dong (+ 28,8% yoy), bao gom:
(1) Thu nhap l3i thuan ghi nhan 4.134 ty dong (+ 25,6% yoy va chiém 75% trén tong thu nhap

hoat dong). NIM duy tri & mirc 4,58%, trong d6 ty suét sinh 15i ctia tai san sinh 13i va chi phi
vbn déu c¢6 xu hudng nhich ting, 1an luot dat 7,84 % va 3,26%.

(2) Thu ngoai 13i dat 1.319 ty dong (+ 40% yoy). Lai thuan tir hoat dong dich vu dat 758 ty dong
(+ 140% yoy), trong d6 dong gop chinh dén tir 60% ty trong dén tir hoat dong bao hiém (lai
thuan dat 459 ty dong, ting manh so vi ciing ky nam 2018 1a 37 ty dong) va 20% ty trong dén
tir dich vu thanh toan (13i thuan dat 150 ty ddng, ting 11% so v6i cung ky). Lai thun tir hoat
dong khac dat 259 ty ddng (- 2% yoy) duoc dong gop chu yéu bsi 238 ty dong thu hdi tir cac
khoan ng di xir 1y (+ 55% yoy).

Chi phi hoat dong dat 2.065 ty dong (+ 27% yoy). Tdc do tang ciia tong thu nhap hoat dong nhanh hon
so v6i chi phi hoat dong khién ty 16 CIR giam xudng con 37,9% so véi 44,7% vao cudi nim 2018.
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ROEA va ROAA hiu nhu khong ddi so v6i cudi nam 2018, 1an luot dat 19,4% va 1,8%.
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Chat lwgng tai san ciia ngdn  Du ng nhom 3 — 5 ghi nhan 3.231 ty dong (+ 13,9% ytd). Ty I¢ ng xAu hep nhat dat 1,41% (ting so

hé_ng trong tAm kiém soat. véi mire 1,33% vao cudi nam 2018).
Chi phi dy phong rii ro tin dung (DPRR) dugc trich 1ap cho Q1.2019 13 964 ty ddng (+ 39,3% yoy),
luong DPRR d3 duoc ngan hang sir dung dé xo4 no trong ky 1a 1.069 ty ddng. Do d6, sé du khoan muc
DPRR trén bang can ddi ké toan giam xudng con 3.118 ty dong. Ty 1& DPRR bao ng xdu (LLR) ghi
nhan 96,5%, van 1a mot trong nhitng mirc cao ctia nganh ngan hang. Nhu vay, néu loai trir 238 ty dong
thu hoi tir cac khoan ng da xir 1y, chi phi thudn vé no xu ma ngén hang da trich trong Q1.2019 chi dat
726 ty ddng (+ 34% yoy).
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Nguon: MBB, VCBS téng hop
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TRIEN VONG KINH DOANH NAM 2019

Trién vong kinh doanh nim  Cac ky vong chinh cho trién vong cia MBB nam 2019 nhu sau:

2019 (1) MBB di dwgc chap thuan thuc hién TT 41/2016 tir ngay 1/5/2019. Nhu vay, chang toi ky

vong viéc MBB dat chuan Basel Il s& mang vé nhitng loi thé nhit dinh trong viéc d& xuit nai
gi6i han ting truéng tin dung cua ngan hang vé cudi nam 2019 (gidi han ting truong tin dung
hién tai ma MBB dugc NHNN vao ddu nam 2019 ¢ mic 13%). Mat khéc, du no tin dung tai
cong ty Mcredit dugc NHNN giao tai diu ndm 2019 1a 37%. Hoat dong tin dung tiéu dung du
chi chiém ty trong ~2,6% trén tong du no hop nhat nhung van 1a mét trong nhiig dong luc
gilp ngan hang cai thién NIM trong thoi gian tai.

(2) Hoat dgng huy dong vén trén thi trwong 1 dugc ngan hang dat muyc tiéu ting truong 15%
cho nam 2019. Ty 1é¢ CASA cao gilp MBB duy tri chi phi von thap va ting truong thu nhap tir
dich vu thanh toan.

(3) Thu tir cAc hoat ddng ngoai 1ai con nhiéu ddng lwc ting trwéng: (i) Thu nhap tir dich vu
thanh todn va bao hiém; (ii) Pay manh cong tac xt ly, thu hdi cac khoan cho vay da xir ly
bang quy du phong rui ro. Ty 1& no xau ndi bang hop nhat ky vong sé& duy tri & mac khong quéa
cao, trong khi ty Ié LLR hién da dat ludn duy tri trong khoang 90 - 100% thé hién chat lugng
tai san cia MBB ¢ muc t6t so véi trung binh nganh ngan hang hién tai.

(4) MBB dit muc tiéu lii trwéc thué hgp nhat nam 2019 dat 9.560 ty dong (+ 23% yoy),
trong d6 1ai trudc thué riéng 1é 1a 8.345 (+ 19% yoy). Pdi véi cac cong ty con, ngan hang dat
muc tiéu 1ai truéc thué trong nam 2019 1a 1.421 ty dong (+ 98% yoy), trong d6 nodi bat la
Mcredit 400 ty dong (+ 98% yoy), MIC 380 ty dong (+ 181% yoy), MBS 360 ty dong (+ 77%
yoy), MB AMC 211 ty dong, MB Capital 70 ty dong (+ 15% yoy). Ngan hang dong thoi dat
muc tiéu hoa vén cho MB Ageas Life trong nim 2019 (ndm 2018 cong ty ghi nhan 15 219 ty
ddng). Mat khac, lién quan dén ké hoach thoai vén tai MBS, MBBank duy kién tim kiém ¢
déng chién luge 1a nha ddu tu nuéc ngoai va ngan hang van so hiru c6 phan chi phdi tir 51%
tro 1én.

(5) Ké hoach ting vén tir 21.605 ty dong lén 25.841 ty déng: (1) Tra co tuc ty 1& 8% bang co
phiéu cho ¢ dong hién hiru; (2) ESOP khoang 43 triéu c6 phiéu cho can bo nhan vién (twong
ng 2% vén diéu 18); va (3) Phét hanh riéng 1é moi khoang 211 triéu c6 phiéu va ban ra 47
triéu 6 phiéu quy cho nha dau tu trong va ngoai nudc, twong ng 10% vén diéu 1é sau khi tra
¢ tiic va ESOP.

V6i gia dinh room nude ngoai dugce ting 1én tdi da 30% va toan bo 10% vén diéu 18 s& dugc
phét hanh riéng 1é cho nha du tu nuwdc ngoai, sau khi MBB thuc hién thanh cong ca 3 phuong
4n tang von, room ngoai dwoc néi ra trén san sé 1a khoang 50,9 triéu ¢ phiéu. Trong trudng
hop 10% vén diéu 1& dugc phat hanh cho ca nha diu tu trong va ngoai nuée, room ngoai dwoc
NnGi ra trén san s& & mirc cao hon.

DU PHONG

Du phéng Du phéng ciia chang toi dya trén mot sé gia dinh cha yéu sau:
(1) Tang truong tin dung va ting truong huy dong déu dat 13%.

(2) Loi sut sinh Ioi cua tai san sinh 13i nim 2019 ting 19 bps trong khi chi phi von ting 12 bps so
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v6i cudi nam 2018.
(3) Ty lé no xau la 1,4% (tang 0,1% so véi nam 2018).
(4) Ty l& dy phong rui ro bao ng xau dat 112%.
(5) Ty lé CIR giam xubng mirc 42%.

Nhu vay, chiing tbi wéc tinh MBB c6 thé dat 9.889 ty dong lgi nhuan trwéc thué trong nim 2019
(+ 27% yoy, tang 7% so Véi dw phéng trwée dé). Mot s6 chi tiéu cu thé nhu sau:

Tang trudng Téang trudng
Thu nhap l3i thuin 11.219 14.583 30,0% 16.621 14,0%
Téng thu nhap hoat dong 13.867 19.537 40,9% 22.936 17,4%
Dy phong rui ro 3.252 3.035 -6,7% 3.413 12,4%
LNTT 4.616 7.767 68,3% 9.889 27,3%
NIM 4,19% 4,58% 4,66%

Nguon: VCBS wéc tinh

KHUYEN NGHI

Khuyén nghi MUA MBB Ia mot trong s6 nhirng ngan hang TMCP ¢6 mé hinh kinh doanh nang déng. Ngan hang tap trung
phan I6n hoat dong kinh doanh tai mang ban Ié, dong thoi da hoan tat qué trinh trich 1ap du phong rai
ro va thu hdi toan bo tréi phiéu dac biét tai VAMC.

K¢é hoach phat hanh riéng 1& 10% vén diéu 1& cia MBB trong trudng hop thanh cong s& tao ban dap cho
da tang truéng cua ngan hang trong dai han. Ngudn von ting 1én s& giup MBB c6 nhiéu du dia dé ting
truong tin dung va dAu tu tang nang lyc, tir d6 cai thién lgi nhuédn va chét luong tai san.

MBB dang giao dich v&i P/B forward 2019 I 1,20 lan tai mirc gia tham chiéu 21.300 dong. V&i trién
vong va rui ro da duogc d& cap nhu trén, ching t6i duy tri khuyén nghi MUA va wéc tinh gia tri hop
1y ciia ¢6 phiéu MBB theo phwong phip so sanh P/B 12 26.696 dong/c phiéu.
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PHU LUC
Bao Cao Ket Oua Hoat bong D03
Tai ngay 31/12
Pon vi ty ddng 2015A 2016A 2017A 2018A 2019F
Thu nhap lai 13.538 15.552 19.876 24.824 28.503
Chi phi lai -6.219 -7.574 -8.657 -10.241 -11.882
Thu nhap l&i thuin 7319 7.979 11.219 14.583 16.621
Thu nhap ngoai Ii / (chi phi) 1.453 1.876 2.648 4.953 6.315
Téng thu nhap hoat dong 8.772 9.855 13.867 19.537 22.936
Chi phi hoat dong -3.449 -4.175 -5.999 -8.734 -9.634
Loi nhuan thun tir hoat dong KD truée du phong RRTD 5.323 5.681 7.868 10.803 13.302
Chi phi du phong rui ro tin dung -2.102 -2.030 -3.252 -3.035 -3.413
Téng lgi nhuan trwéc thué 3.221 3.651 4,616 7.767 9.889
Chi phi thué TNDN -709 -767 -1.125 -1.577 -2.008
LOI NHUAN SAU THUE 2512 2.884 3.490 6.190 7.880
Loi ich cua cb dong thibu sé 16 -28 -29 77 77
Tai ngay 31/12
Pon vi ty déng 2015A 2016A 2017A 2018A 2019F
Cho vay khach hang 121.349 150.738 184.188 214.686 242595
Cho vay khach hang sau dy phong RR 119.372 148.687 182.062 211.475 238.782
Tién gui tai NHNN 8.182 10.002 6.684 10.548 9.637
Tién gui va cho vay cac TCTD khéac 28.659 26.953 53.497 45,062 45.239
Tién mat, vang, da quy 1.236 1.520 1.842 1.737 1.767
Chimg khoén thanh khoan 50.291 54.273 52.874 74.309 77.272
Tai san c6 khac 13.364 14.884 16.311 19.195 21.690
Téng tai san 221.103 256.320 313.270 362.325 394,387
Tién guri khach hang 181.565 194.812 220.176 239.964 271.160
Tién gui KKH cua TCTD va KBNN 1688 88 6.918 7.976 9.013
Tién gui CKH ciia TCTD va vay NHNN 7.233 24,625 41.031 55.128 49,687
Cong cu tai chinh phai sinh va cac khoan no tai chinh khac 2.768 2.625 6.319 11.478 13.250
Cac khoan ng khac 4.605 7.520 9.832 13.606 12.211
Téng ng phai tra 197.859 229.670 284.277 328.152 355.321
Vén diéu I8 16.000 17.127 18.155 21.605 21.605
Thang du vén ¢b phén 719 828 828 0 0
Cb phiéu quy 0 0 0 0 -1.037
Chénh léch ty gia va danh gia lai tai san 228 305 368 406 406
Quy caa TCTD 2.014 2.392 2.841 3.481 4728
Vén khéc 0 0 0 0 0
Loi nhuan chua phan phdi 2.191 4,761 5.369 7.151 11.911
Téng vén chi s¢ hitu 21.151 25.413 27.562 32.643 37.613
Loi ich cua cb dong thiéu sb 559 1.237 1.431 1.530 1.453
Téng neg phai tra va vén chi sé hitu 219.010 256.320 313.270 362.325 394,387
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dwogc phan tich trong bao céo va ciing khong 1a san phim tu vin dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cdo nay Ia mot nguon tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng

khoan.

Tt ca nhitng thong tin néu trong bao cdo phén tich déu di dwoc thu thap, danh gia véi mirc can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhur khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay

duoc phéat hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang

Truéng phong Phén tich Nghién ctu

tmhoang@vchbs.com.vn

Tru sé chinh Ha Ngi

Chi nhianh H Chi Minh

Chi nhanh Pa Ning
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Phong Giao dich Hoang Mai

Vin phong Dai dién Can Tho

Vin phong Pai dién An Giang

Vin phong Pai dién Pdng Nai

Vin phong dai dién Viing Tau

Vin phong dai di¢n Hai Phong

Vin phong dai di¢n Binh Duong

Mac Pinh Tuan Ngo Phuong Anh
Trudng Bo phan .
] Chuyén vién Phén tich
Phén tich Doanh nghiép
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mdtuan@vchbs.com.vn
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Tang 12 & 17, Toa nha Vietcombank, sb 198 Trdn Quang Khai, Quin Hoan Kiém, Ha Noi

DT: (84-24) 39366990- S6 may lé: 140/143/144/149/150/151

Liu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quén 3, TP. Hb Chi Minh

DT: (84-28)-3820 8116- S6 may 1é: 104/106

Tang 12, s6 135 Nguyén Vin Linh, Phuong Vinh Trung, Quin Thanh Khé, Da Ning

DT: (+84-236) 3888 991- S may lé: 801/802

Téng 3, Toa nha V6, Plot V, Khu d6 thi mgi Him Lam, S623 Nguyén Hitu Tho, Phuong Tan Hung, Q7, TP Hb Chi Minh
DT: (84-28)-54136573

Téng 1, Toa nha C4 Giang Vo, Phuong Giang Vo, Quéan Ba DBinh, Ha Noi.

DT: (+84-24) 3726 5557

Téng 1va téng 3, 56 565 Puong Lac Long Quan , Phuong Xuan La, Quén Tay Hb, Thanh phé Ha Noi
DT: (+84-24) 2191048 (ext: 100)

Tang 1, toa nha Han Viét, s6 203 Minh Khai, phuong Minh Khai, quin Hai Ba Trung, thanh phé Ha Noi
DT: (+84-24) 3220 2345

Tang 1, Toa nha Vietcombank Cén Tho, s6 7 Hoa Binh, Quén Ninh Kiéu, Cin Tho

DT: (+84-292) 3750 888

Téng 7, Toa nha Vietcombank An Giang, 30 — 32 Dudng Hai Ba Trung, Phuong My Long, TP. Long Xuyén, T. An Giang
DT: (+84-296) 3949 843

F240-F241 Pudng V6 Thi Sau, Khu phd 7, Phudng Théng Nhat, TP. Bién Hoa, Pdng Nai

DT: (+84-251) 3918 815

Téng trét, sb 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau

DT: (+84-254) 351 3978/75/76/77/74

Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hong Bang, Hai Phong

DT: (+84-225) 382 1630

Tang 3, S6 516 Cach Mang Thang Tam, Phudng Pha Cudng, Thanh phd Thi Dau Mét, Tinh Binh Duong
DT: (+84-274) 3855 771
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