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Bao cao lan dau 06/12/2018

Khuyén nghi: Mua
Gia muc tiéu (VND): 28.500
Tiém nang tang gia: 26,6%
Co trc: 6%
Lgi suét cd turc: 2,9%

MBB TIEP TUC TANG TRUONG CAO TRONG NAM 2018
MGt sO chi tiéu kinh doanh ciia NHTM Quan Dgi - MBB

Bién dong gia c6 phiéu 6 thang
MBB 06/12/2018
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Théng tin c6 phiéu 06/12/2018
Gia hién tai (VND): 22.500
S6 lugng CP luu hanh:  2.160.451.381
Vén didu 18 (ty VND): 21.604
Vén héa TT(ty VND): 48.610
% Sa hitu nudc ngoai: 20%

Chi so tai chinh:

Chi tiéu 2015 2016 2017 2018F |
Thu nhéap l3i thuan (& vad) 7318 7.978 11.218 12.939
Tang trudng thu nhap 4% 9% 41% 10%
LN truéc du’ phong (ty vid) 5322 5680 7.867  9.057
Bién Igi nhuan 73% 71% 70% 70%
LNST CP céng ty me (&y vnd) 2496 2912 3.520  5.630
Tang truéng LNST 08% 16,7% 21% 60%
Bién LNST 343% 36,1% 31,1% = 43%
EPS (vnd) 1.786  1.625 1.953  2.606
NIM 3,81% 3,58% 4,19% 4,41%
NPL 1,61% 1,32% 1,20%  1,28%

Chi tiéu 2015 2016 2017
EPS (vnd)  1.786  1.625  1.953
BV (vnd) 14.121 14.802 15.516
CG tirc - 6% 6%

ROA(%) 1,19% 1,21%  1,22%
ROE(%) 12,6% 11,5%  12,4%

Hoat dong chinh

La mét trong nhitng ngan hang vdéi 30
nam hoat dong, MBB dugc danh gia la
mot trong nhitng ngén hang thuong mai
uy tin va cé chat lugng. Hoat dong chinh
cta doanh nghiép la kinh doanh ngan
hang theo quy dinh cta Théng déc Ngan
hang nha nudc. Bén canh d6, MBB con
dau tu mua ban chiing khoan

Ngudn: VNCS téng hap

WWwWWw.vn-cs.com

Ludn diém dau tu:

> Nganh ngan hang Viét Nam dudgc danh gia la nganh cd téc dd phat trién

nhanh, sau giai doan khé khan 2011-2015, nganh ngan hang Viét Nam
dang c6 dau hiéu phuc hoi tich cuc tré lai khi thu nhap lai thuan lién
tuc gia tang qua cac nam, ty Ié ng xau giam.

MBB tié€p tuc duy tri vi thé “6ng IGn” trong top cac NHTM Vé cac
phuong dién nhu téng tai san, vén chu s hitu, ty € tdng trudng thu nhap
Idi nhuén, ty Ié ng xau thap.

Thu nhap lai thuan (TNLT) va Igi nhuan sau thué (LNST) cua
doanh nghiép lién tuc tang trudng qua cac nam, téc do tang trudng
thu nhap I3i thuan ndm 2017 dat mudic 41%, LNST dat mic 30%.

Két thic 9 thang dau ndm 2018, MBB da cd su bt pha an tugng vé ca két
qua kinh doanh va su tdng trudng. Cu thé, Ity k& 9 thang ndm 2018, LNTT
dat 6.014 ty dong tang 50,2% so véi ciung ky nam 2017 va bang
88,4% ké hoach kinh doanh nam 2018. Vi két qua tich cuc ma MBB
dat dugc, ching tdi danh giad kha quan vé viéc MBB c¢d thé hoan thanh
KHKD ndm 2018, v6i LNST vugt mic 60% so véi thuc hién ndm 2017
tuong ng véi Igi nhuan sau thué cia cé déng cong ty me la 5.630
ty dong tuong (rng mirc EPS la 2.606 VND/CP.

Sirc khée tai chinh ciia doanh nghiép luén dugc duy tri 8n dinh.
T6ng tai san va vén chl sé hitu cia doanh nghiép lién tuc gia tang déc
biét la khoan muc * du ng cho vay” phan anh tinh hinh kinh doanh day
tich cuc ctia MBB.

Rui ro ctia cong ty: VGi dac thu nganh, su bién dong tir kinh t€ vi mo
s€ anh hudng truc ti€p tdi két qua kinh doanh clia cac ngan hang trong
dd c6 MBB. Bén canh dd, ap luc tir viéc tdng v6n nhdam dat tdi chi tiéu
Basel 2 s& gay ap luc pha lodng cd phiéu, khién tdc d6 tdng truéng EPS
cham lai.

Khuyén nghi:

Bdng phuaong phap P/E va phuong phap P/B, ching t6i udc tinh thi gia
hap ly cta c6 phi€u MBB |a 28.500 VNB/CP. M(c dinh gid nay cla ching
t6i cao hon 26,6% so vdi thi gid hién tai cia MBB la 22.500 VND/CP. Do
vay, chiing tdi khuyén nghi MUA c¢6 phiéu MBB cho muc tiéu dau tu trung
va dai han trong 6-12 thang tdi.
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TONG QUAN NGANH VA DOANH NGHIEP
Tong quan nganh ngan hang Viét Nam

Téng tru'dng vé quy mé va téng tai san

Theo s8 liéu tir Ngan hang Nha Nudc (SBV), téng tai san cua cac td chirc
tin dung (TCTD) lién tuc ting trudng qua cac ndm. Cu thé, tinh dén hét
thang 5/2018 tdng tai san cla cac td chirc tin dung (TCTD) tai Viét Nam
dat khoang 10,33 triéu ty dong, tang trudng 3,3% so vdi cubi 2017. Toc
dd téng trudng kép binh quan téng tai san (cagr) clia cac TCTD giai doan
2012 — 2017 la khoang 14,4%/nam. Tuy nhién, két thic nlra dau nam
2018, téc d6 téng trudng tai san cd xu hudng cham lai khi tdng tai san
cac TCTD chi tdng khoang 3,3% . Du bdo trong thdi gian sap tdi, tong tai
san cla cac TCTD sé ti€p tuc tang trudng nhung & mirc cham han so vai
giai doan trudc day.

Tang trudng tdng tai san cac TCTD qua cac nam

BV triéu ty dong
12 17.6% 20.0%
10 16.4%
13.7% . 15.0%
8 12.1% 12.3% .0%
6 10.0%
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mmm Tng tai san cac TCTD —e=Tang trudng so véi cling ky

(Ngudn: VINCS téng hop)

Xét V& co cdu tbng tai san, khdi tai san nhém ngan hang thuong mai Nha
nudc (bao gbm Agribank, Vietinbank, Vietcombank, BIDV va nhdém 3 ngan
hang Xay dung Viét Nam, Dau khi toan cau va Pai Duong) van chiém ty
trong I6n vdi gia tri 4,65 triéu ty déng (tdng 1,8% so vdi cudi 2017). Theo
sau la nhdm ngén hang thuong mai c6 phan vdi tong tai san 4,2 triéu ty
dong dat mrc tang 4,2% so vai cudi 2017; nhém ngan hang lién doanh —
nudc ngoai vai téng tai san 1 triéu ty dong dat mirc tdng trudng 5,73%
so V@i cudi 2017.

Tong tai san cac td chirc tin dung T5/2018

= Nhdm NHTM Nha nudc
= Nhém NHTM cé phan
= Nhém NH lién doanh -

nuéc ngoai
= Khac

(Ngudn: SBV, VINCS téng hap)
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BID AGRB CTG VCB SCB STB MBB ACB SHB TCB VPB HDB LPB

Theo s6 liéu thng ké tir 20 ngan hang thuong cd téng tai san 16n nhat
tinh dén thdi diém cudi quy 2/02018(s6 liéu ngdn hang Néng nghiép AGRB
tai thdi diém cudi 2017 va ngdn hang Hang Hai MSB tai thdi diém cudi
Q1/2018), ty 1& tdng tai san/vén chu s& hitu (TTS/VCSH) dat trung binh
16 [an. Ty Ié nay cling dugc phan hoda rd rét gilta cdc nhdm ngén hang.
Theo d6, nhom cac NHTM Nha nudc co ty I€ TTS/VCSH & mirc trén trung
binh trong khi nhém cadc NHTM ¢6 phan da s8 cé ty 1é nay dudi mdc trung
binh.

Tucng quan tdng tai san va von chu sé hiru giira cac ngan hang Lan
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= \/6n chd s& hivu (VCSH) Ty & TTS/VCSH (Lan)

(Ngudn: VINCS téng hop)

Tang trudng tin dung

Sau khi trai qua giai doan kho khan 2011-2015, hai nam trd lai day nganh
ngan hang Viét Nam dang cho thay nhirng dau hiéu tang trudng tich cuc
trd lai. Xét vé tang trudng tin dung, tang trudng tin dung trong hai nam
2016-2017 ludbn dat mirc trén 18%. Tuy nhién, toc do tang trudng tin
dung 6 thang dau 2018 dat 7,9% va cach kha xa muc tiéu 17% cho ca
nam 2018 va dong thdi cling thap han mc 9,06% cua cung ky 6 thang
2017. Nguyén nhan la do Ngan hang nha nudc chu truong diéu hanh than
trong va ki€ém soat cac khoan vay méi trong bdi canh lam phat cé tin hiéu
tang trd lai va cac ngan hang ciing than trong hon trong xét duyét ho so
cho vay, dac biét vdi linh vuc BOT giao thong va bat dong san. Chdng toi
danh gia tang trudng tin dung 2018 sé & mic 15%-17%

Tang truéng tin dung qua cac nam
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(Ngudn: VINCS téng hop)
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Cho vay khach hang luén dat mic tidng truéng ducng tir nam 2013. Két
qua nay dén tir nhitng chuyén bién tich cuc tir kinh t& vi md. Bén canh
do, cd ciu tin dung ciing ¢d sy thay d6i dang ké. Trong ndm 2017, tdc dd
tang trudng tin dung toan nganh dat 18,17%. Cho vay khach hang ca
nhan tdng trudng manh binh quan CARG 31,6% trong 5 nam (2013-2017)
va toc d6 hon gap doi cho vay doanh nghiép. Két thic 6 thang dau nam
2018, téng trudng tir cho vay doanh nghiép c6 ddu hiéu khdi sac, tuy
nhién hau hét cac ngan hang van tap trung manh vao mang vay tin dung

ca nhan.
Tang trudng du ng tin dung 2013-2017 Tang truéng du ng tin dung 6T/2018
50.00% 15.00%
40.00% 10.00% 12
30.00% 28.10% 6.909 5.00%
21.20%
20.00% 0.90% 16.20% 0.00% 1.20%
19.30%
10000/0 13.60% 14.30% -5.00%
0.00% -10.00%
2013 2014 2015 2016 2017 67/2015 6T/2016 6T/2017 6T/2018
—e—Tang trudng vay DN —e— Tang trwdng vay DN
—e—Tang trudng vay ca nhan =e—Tang trudng vay ca nhan
(Ngubn:FiinPro)

Co cau tin dung T6/2018

= Nong nghiép, l1am
nghiép va thay san
= COng nghiép va xay
dung
Hoat dong, thuong
mai, van tai

= Cac hoat dong dich
vu khac

23.65%

(Ngubn: VNCS téng hop)

Phan theo nganh nghé, tin dung cho vay van tap trung vao céc linh vuc
nhu cong nghiép, hoat dong thuong mai va van tai. Trong nhitng ndm trg
lai ddy, xu hudng cho vay tin dung chuyén dich tir nganh bét déng san
chuyén sang cac hoat déng dich vu, c6 thé thdy ngudn tién tir cAc ngén
hang dang dudc sir dung mot cach linh hoat va hiéu qua hon so vdi thdi
ki trudc.

4  Ngan hang TMCP Quén Pdi (HSX:MBB) 12.2018
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Thi phan tin dung 2017

4.70% 2.20%
. ()

= NHTM Nha nudc

51.80%

= NHTM c& phan

NH lién doanh -
nudc ngoai

= Khac (CT tai chinh,
NH hgp tac xa,..)

41.30%

(Ngudn: Uy ban gidm sat tai chinh Quéc gia)

Xét vé thi phan tin dung, nhém NHTM Nha nudc van chiém thi phan I6n nhat
VGi 51,8%, theo sau la nhém NHTM c6 phan va nhdm ngén hang lién doanh
— nudc ngoai. Theo ching t6i danh gia, thi phan tin dung Viét Nam sé it co
su bién chuyén trong thdi gian s&p t6i khi nhém NHTM Nha nudc van dang
chiém nhiéu uu thé so véi cac doi tha canh tranh.

Thanh khoan hé thdng va hé s6 an toan (CAR)

LDR top cac ngan hang I6n nam 2017
102.00%

91.50% 85.39%
80%

91.80%

85.30% 9
’ 80.20% 74.80%

CTG BID VPB TCB MBB HDB ACB VCB Trung
binh

(Ngudn: VNCS téng hop)

Thanh khoan toan hé thdng LDR ( Du ng cho vay/Von huy dong) cling la mot
trong nhitng chi s8 phan anh thuc trang cling nhu' kha néng phét trién cua
cac ngan hang. Viéc tang trudng du ng cho vay ludn di cling vai viéc tim cach
tdng ngudn vén huy dong. Trong nhitng ndm trg lai day, tang trudng huy
ddng von khong tudng (ing véi ting trudng cho vay, dan dén thanh khoan
toan hé thdng giam sut. Tinh trong ndm 2017, toc d6 tang trudng huy dong
von chi dat 15,7% trong khi t6c d0 tang trudng cho vay la 21,1%.

Ty 1& ngudn vén ngdn han st dung cho vay trung va dai han binh quan
cla hé thong TCTD ciing giam nhe, dat khoang 30,6% vao cudi 2017 -
so v3i mUc 34,5% cudi 2016. Tinh dén hét thang 5/2018, ty I& vdn ngan
han cho vay trung dai han toan hé théng chi con 27,67%.Tai thdi diém
cudi ndm 2017, thanh khoan binh quan toan hé théng van dugc dam bao vdi

5  Ngan hang TMCP Quan Pdi (HSX:MBB) 12.2018
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ty |é trung binh 85,3%. Bén canh do, chi s6 LDR phan hda rat manh gilta cac
doanh nghiép ngan hang.

Hé s6 CAR
12.20%
12.00%

12%

11.80% 11.70%

11.60%
11.60%

11.40%
11.20%
11.00% 11.10%
10.80%

10.60%
2014 2015 2016 2017

(Ngudn: VINCS téng hap)

Trong cac ndm trd lai dy, ty 1& an toan von t8i thi€u (CAR) ¢ xu hudng giam.
Viéc hé s6 CAR ngay cang giam dang tao nén ap luc tang von cho cac ngan
hang khi thdi han ap dung Basel II dén gan. Toc d6 tang von tu cd cla cac
ngan hang dang chdm hon so vdi téc dd téng trudng clia tong tai san trong
nam 2017 nén ap luc tang v6n sé cao han trong nam 2018. Trong cac ndm sap
tdi, hé s6 CAR dudc du bao sé tiép tuc giam, diéu nay sé dem lai mot bai toan
tang von ma cac doanh nghiép ngan hang can giai quyét.

Cac NHTM dang dung nhiéu cac bién phap khac nhau dé cd thé téng vén dap
(’ng ty & an toan vén tdi thiéu theo chuén Basel 2 vdi 18 trinh tir nay dén 2020.
Nhiéu ngan hang d3 tdng von tu c6 bang cac hinh thlc nhu: phat hanh chiing
chi tién guri ky han dai d€ tdng v6n cdp 2, khdng chia cd tirc bang tién dé bo
dung vén tu' c6 hodc tién hanh tdng von diéu 1& bang hinh thirc tra cé tic bang
¢ phiéu va phat hanh thém c¢6 phiéu cho ¢ déng hién hitu. Ngoai ra, mot s6
ngan hang ciling xay dung ké hoach tang von cap 2 thong qua phat hanh trai
phiéu dai han, dién hinh 1a ACB, VCB, CTG. CAR clia nhdm cac NHTM c6 phan
nhu ACB, VPB, MSB, TCB ludn & miic kha cao va sé khong gap nhiéu trd ngai
trong 16 trinh dap ('ng Basel 2.
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VCB BID CTG MBB HDB MSB VPB ACB VIB TCB SHB TPB
(Ngudn: Bdo cdo cdc ngén hang, VINCS téng hop)

Hé s6 NIM du'cdc cai thién

Trong giai doan gan day, hé s6 NIM toan nganh dudc cai thién véi su déng
gép I6n tr cho vay ti€éu dung. Sau giai doan khé khan 2011-2015, hiéu qua
sinh IGi cla toan hé thong dugc cai thién ro rét, dac biét trong ndm 2017.

NIM toan nganh

3.05%
3.00%
2.95%
2.90%
2.85%
2.80%
2.75%
2.70%
2.65%
2.60%
2.55%

3%

2.70%

2013 2014 2015 2016 2017

(Ngudn: VINCS téng hap)

Két thuc 6 thang dau nam 2018, hé s6 NIM cua hau hét cac ngan hang déu
ting lén so vdi cling ky ndm trudc. Cu thé, NIM cua BIDV ting tir 2,9% lén
3,02%; hay ACB tang tir 3,28% Ilén 3,46%;HDBank tdng tUr 1,95% Ién
2,64%,.... Bay la mot trong nhiing tin hiéu tich cuc cua toan nganh trong nlra
dau nam. Két qua tich cuc nay dén tir nhirng nguyén nhan sau. Mot la cho vay
tiéu dung phéat trién manh mé véi muic 13i sudt cao. V4i viéc cac cong ty tai
chinh tiéu dung ngay cang dudc md rong va tang quy moé du ng lién tuc tao
nén mot lan song tang trudng mdi tai Ngan hang. Tang trudng toan nganh &
mUrc gan 18% thi tin dung ti€éu dung tang trudng 50,2% nam 2016 va 65%
nam 2017. Hai la cd cu tin dung thay ddi. Cu thé, cd ciu tin dung chuyén tur
cd cau trung, dai han giam tr 55% xudng con 53,7% chd yéu & linh vuc xay
dung va kinh doanh bat dong san. Co ciu tin dung dich chuyén tap trung vao
cac linh vuc khac nhu linh vuc san xudt, cho vay ngan han. VGi tinh hinh phat
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trién tich cuc tir kinh t& vi md, hé s8 NIM dudc du’ bdo sé c6 chiéu hudng tdng
trudng kha quan trong cac nam tdi.

Ng xau
Ng xau toan nganh qua cac nam
10.00%
7.90%
8.00% 7.10%
7%
6.00% 6.90%
4.00%
2.90% 2.80%
.;
0 - .- -8 2.70%
2.00% 3.25%
0.00%
2014 2015 2016 2017

—e—Ty I€ ng xau bao cao
—e—Ty |€ ng xau tinh ca ng ban cho VAMC chua dugc xur ly

(Ngudn: VINCS téng hop)

V@i dac thu nganh, ng xau ludn la moét van dé ma cac doanh nghiép phai tim
cach giai quyét téi vu. Sau thdi ki tai cd cdu ngan hang, ng xau da va dang
dugc xtr ly tich cut theo thong ké tir ngan hang va Uy ban Gidam sat tai chinh
Quoc gia. Ty Ié ng xdu khong chi giam tir cac bao cao clia Ngan hang ma con
gidm manh & ca s6 ng xau ban cho VAMC. Két thic 6 thang dau nam 2018,
khao sat tai 15 ngan hang I6n, 11/15 ngan hang cé s6 ng xau tang trong 6
thang ddu ndm. Tuy nhién, nhd ddy manh tin dung nén chi ¢4 ¢6 9/15 nha
bang c6 ty & ng xau/tdng du’ ng gia téng.

NJ xau hé thdng ngan hang cac nuéc Pong Nam A

6.00%

5.00%

4.00%

3.00% C>\\

2.00% : -

1.00% ’\‘—o—‘.__,._..-—-/

000% " 010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 2017
amgue\/it Nam | 2.52% @ 3.30% 4.86% 3.79% 3.70% 2.55% @ 2.46% = 2.34%
—@—Philippine  3.40% 2.60% 2.20% 2.40% 2.00% 1.90% 2.00% 1.70%

Indonesia = 2.50% = 2.10% 1.80% 1.70% 2.10% 2.40% 3.00% 1.50%
—®—Thdilan  3.90% 2.90% 2.40% 2.30% 2.30% 2.70% 2.90% 3.00%
—&—Singapore 1.40% 1.10% 1.00% 0.90% 0.80% 0.90% 1.10% 2.90%

Malaysia =~ 3.40% 2.70% 2.00% 1.80% 1.60% 1.60% 1.70% 2.00%

(Ngudn: Co sc dit liéu FSIs va SBV)

Theo mot bao cdo khac, ng xau ctia cac ngan hang Vét Nam dang giam nhanh
tlr mirc dinh di€m ndm 2018 vé& gan bang mdic trung binh so véi cac nudc trong
khu vuc. Ng xdu ndi bang clia Viét Nam hién nay da gan vé muc tuong ducng
céc nudc trong khu vuc Dong Nam A. D€ x(7 ly ng x&u trong thdi gian qua mot
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cach hiéu qua 1a nhg cac chinh sach ban ng, cd cdu thdi han tra ng ding dan,
kém theo ngan hang da chuyén hudng sang cac nganh nghé san xuét, kinh
doanh, dich vu va han ché€ gidi ngan vao linh vuc bat dong san, giip thanh
khoan tot han. Vi viéc da va dang x(r ly hiéu qua thi viéc giai quyét ng xau
trong tuong lai dugc du’ bdo sé& ngay cang cé bién chuyén tich cuc hon.

Hiéu qua sinh IGi

Hiéu qua sinh I8i cac td chirc tin dung
12.00% 10.25%
10.00% 8.00%

8.00%

6.00% 4.70%

4.00%

2.00% 0.40% 0.60% 0.40% 0.50% 0.60% 0.74%
0.00% o ° ——= — °

2012 2013 2014 2015 2016 2017
=@=ROE =—=ROA

(Ngudn: Uy ban gidm sét tai chinh Quéc gia, SBV)

Hiéu qua sinh IGi clia cac TCTD ¢ su tang trudng kha quan trong nhirng nam
trd lai ddy. Cu thé, tdc dd tdng trudng ROA dat mdc téng binh quan 13%/ndm,
ROE dat mdc tang trudng binh quan 17%/nam.

Nhém cac NHTM Nha nudc va NHTM cé phan cé ROE déu cao hon trung binh
toan hé thong, nhung ROA lai thap han trung binh. Biéu nay cling phu hgp vdi
ty 18 tdng tai san / vén cha s& hitu cla nhém nay ludn cao hon trung binh.
Theo nhan dinh cla chidng t6i, hé s6 ROA va ROE dugc du bao sé ti€p tuc co
toc do tang truang kha quan khi cac ngan hang dang x{ ly van dé ng xau mot
cach hiéu qua.

ROA 2017 )
ROE 2017 5.00% 4.64%
4.50%
25.00% 22.23% 4.00%
20.00% 3.50%
3.00%
9% 12.42%
15.00% ° 10.40% 10.25% 2:50%
0.00% 2.00%
10.009 o .
6 6.65% oo o u
5.00% o 1.00% 0.59% 0.74% 0.74%
0.86% 100 o160
— . % . ()
0.00% 0.00% [l — .

NHTM Ngan NHTM NH liénCong ty Toan
Nha hang c8 doanh- tai hé
nudc chinh  phan nudc chinh thong

NHTM Ngan NHTM NH lién Céng ty Toan hé
Nha hang c6phandoanh- tai  théng

. ~ . nudc chinh nugc  chinh
sach xa ngoai . - N
A sach xa ngoai
hoi hoi

(Ngudn: SBV, VNCS téng hop)
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TONG QUAN VE NGAN HANG TMCP QUAN POI

Gidi thiéu chung

TU'y tudng ban dau mét td chirc tin dung phuc vu doanh nghiép quan ddi trong
nhiém vu san xuat kinh doanh tién héi nhap ngay 04/11/1994, Ngan hang

TMCP Quan doi dugc thanh lap véi s6 von gan 20 ty dong, 25 nhan su’ va mot
diém giao dich duy nhét tai 28A Dién Bién Pha, Ha Noi.

Lich st hinh thanh

e 1994: MB thanh lap von diéu Ié 20 ty dong.

e 2000: MB thanh 1ap 2 cdng ty thanh vién la : Cdng ty C6 phan ching
khoan Thang Long (TLS), Cong ty quan ly va khai thac tai san Ngan hang
Quén ddi AMC.

e 2004: La ngdn hang dau tién phat hanh cd phan théng qua diu gia vdi
tdng ménh gid 20 ty.

e 2006: Thanh lap Cong ty Quan ly quy dau tu MB, phat hanh thanh cong
220 ty dong trai phiu chuyén déi ki han 5 ndm.

e 2007: Phat hanh thanh céng 1.000 ty déng trai phiéu chuyén ddi ky han
2 ndm.

e 2009: Tang von diéu Ié |én 5.300 ty dong.

e 2010: Khai truang chi nhanh tai Lao — Chi nhanh dau tién cia MB tai nuéc
ngoai.

e 2011: Niém yét cb phiéu trén san giao dich HOSE vd&i m& cé phiéu MBB tir
01/11/2011.

e 31/08/2017: Tang von diéu lé 1én 18.155 ty dong.

e 31/07/2018: Tang von diéu Ié 1én 21.604 ty dong.

Cac linh vuc hoat dong chinh cliia doanh nghiép

¢ Kinh doanh ngéan hang theo quy dinh cia Thong d6c Ngan hang Nha nudc
Viét Nam.

e Cung Ung san phdm phai sinh theo quy dinh cta phap luét.

o Daili bdo hiém va cac dich vu lién quan khac theo quy dinh cta phap luét.

¢ Kinh doanh trai phi€u va cac gidy tG c6 gia khac theo quy dinh cta phap
luat.

e Mua ban, gia cong, ché tac vang.

Co ciu co dong cha cong ty tai thoi diém 06/09/2018

Cd cau sé hiru méi nhat SO lugng Ty Ié phan tram
S0 lugng CP Iuu hanh 2.160.451.381 100,00%
Trong dé:

Nam giif cua c6 dong I6n 1.145.950.488 66,00%
Nam giir cia Ban lanh dao va nhirng ngudi lién quan 12.074.259 1,00%
»Khac 1.002.426.634 33,00%
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Nam giif ctia c6 dong I6n

SO lucng Ty Ié phan

_ tram

Tap doan Cong nghiép - Vién thong Quan doi (Viettel) 265.261.500 14,61%
Tong Cong ty Pau tu va Kinh doanh Vén Nha nudc 176.841.000 9,74%
Téng Cong ty Truc thiang Viét Nam 140.954.769 7,76%
Téng Cong ty Tan Cang Sai Gon 135.295.199 7,45%
Ngan hang Thuong mai C6 phian Ngoai thuong Viét Nam 114.507.975 7,16%
Ngan hang Thuong mai C6 phan Hang Hai Viét Nam 79.869.646 4,99%
Cong ty TNHH Nha nuéc MTV Thuong mai va XNK Viettel 74.298.199 4,69%
Norges Bank 31.059.190 1,71%
Amersham Industries Limited 29.953.395 1,65%
Vietnam Enterprise Investments Limited 26.103.343 1,44%

Nam giif cua ban lanh dao va nhirng ngudi lién quan

~ Chirc vu Sélugng Ty I€ phan trém
Nguyén Thi Thuy Thanh vién HOi dong Quan tri 539.556 0,03%
Lé Thi Lgi Phé T8ng Gidm dbc/Giam d6c Tai chinh 570.319 0,03%
Nguyén Thi An Binh Phd Téng Gidam doc 762.517 0,04%
Luu Trung Thai Phé Chu tich Hai dong Quan tri/ 486.974 0,03%
Vii Thi Hai Phugng Trudng Ban kiém soat 605.456 0,03%
Pang Qudc Tién Thanh vién Ban kiém soét 943.878 0,05%
PO Vin Hung Thanh vién Ban kiém soat 1.719.115 0,09%
Lé Céng Phé Chu tich Hoi dong Quan tri 1.738.958 0,10%
Vuong Thi Lan Anh Phé Chu tich H6i dong Quan tri 915.165 0,05%

Cong ty thanh vién
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MMBAML™ CONGTY TNHH QUAN LY NG VA KHAI THAC TAl SAN NGAN
HANG TMCP QUAN DOl

Gidy phep hoat ddng: 01052817299 do 53 k& hoach va B8u tu Ha Néi cap 1an d3u ngay 11/9/2002
Linh vuy'c Kinh doanh: Quan Iy ng va khai thac tai san

Von didu 1€ (Ty VND): 1082 68

Ty 18 s& hifu cdha MB: 100.00%

-

m credit’ CONG TY TAI CHINH TNHH MB SHINSEI
e Gisy phép hoat Aong: Gidy phép s& 58/GP-NHMNN do Ngan hang Mha Nudc Vist Nam cap ngay 21,9/ 2017
Linh vue Kinh doanh: Tai chinh tigu dang
von digu 18 (Ty VND): 500,00
Ty 1& 5& hifu cha MB: 50.00%

. - - - - — -
_‘mc_;pjta; CONG TY €O PHAN QUAN LY QUY PAU TU MB
Gidy phép hoat ddong: Gidy pheép s& 07/ UBCK-GP do UBCKMNMN do Uy Ban Churng khoan Mha nusc cap
1An dau ngay 29/09/2006
Linh vy kinh doanh: Quan Iy quy dau tu

VEn didu 1& (Ty VND): 32379
Ty 18 sd hitu cha MB: 20.77%

-~ - = - -
m CONG TY CO PHAN CHUNG KHOAN MB
Gidy phép hoat ddng: Gidy phép s8 116/GP-UBCK do Uy ban Ching khoan Mha nudc cdp 13n diu ngay
O ML G KHOAN VB 9M2/20013
Linh vy¢ kinh doanh: Mai gidi d3u tu & kinh doanh chidng khoan
VEn didu 1& (Ty VND): 1.221,00
Ty 1& 54 hitu cha MB: 72.52%

mie TONG CONG TY ¢S PHAN BAO HIEM QUAN DOI

Gidy phép hoat Gdng: 43 GP/KDBH do Bé Tai Chinh cap 1an dau ngay 810/ 2007
Linh vwc kinh doanh: Kinh doanh bac hidm Phi nhan tho

Vén didu 1€ (Ty VND): 800,00

Ty 1& s& hifu cha MB: 62,58%

BAO HIEM QGUAN BOI

. - - ed .
CONGTY CO PHAN TONG CONG TY MELAND
Gigy phep hoat ddng: 0102631822 do S5 KE hoach va Bau tu Ha Néi cdp 1An dau ngay 25/01,/2008
Linh vyc kinh doanh: Bau tu & Kinh doanh bat déang san

Von didu 1€ (Ty VND): 653735
Ty 1& 5& hifu cha MB: 65 29%

~. CONG TY TNHH BAO HIEM NHAN THO MB AGEAS

A
o o - - - - . - -
/\ Gisly phép hoat géng: 74/ GR/KDBH do Bo Tai Chinh cdp ngay 217072016
- ageas life Linh vyc kinh doanh: Kinh doanh bao hidm nhan tho bao hidm sirc khoe va diu tu tai chinh

VEn didu 18 (Ty VND): 1.100,00
Ty 1& 5& hifu cha MB: 61.00%
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Co cau bo may cia cong ty

BAl HOI PONG
cO BONG

VAN PHONG
HEI DANG GUAN TR]
BAN KIEM SOAT HOI BONG
QUAN TRI

_ CO GUAN
KIEM TOAMN NOI BO

TENG GIAM BEC

Uy ban ALCO van phdng PMO

5. MCREDIT
6. MIC
= 7. MB AGEAS LIFE
KnSi TS chifc
MRhan sy wan phéng CEQ

Kh&i Kigm tra

Khdi Gudn tri
Kifm sodt NG bo Rii ro

o " Kh&i mang Ui &
Khé&i Tai chinh K& todn Quan i Chit lugng
Ban Phip ché Kh&i Hanh chinh

13 Ngan hang TMCP Quan Péi (HSX:MBB)

12.2018



PHAN TICH DOANH NGHIEP @ /iics

VNCS Research Center

VI THE CUA MBB TRONG NGANH

Vietcombank Vietcombank ¥

"
Vietinbank V|ethank’
510 A j—— BIDV\‘,

fechcombank [ Y TecHCOMBANK €9
Acg T ACB

*

MBBank _ﬂ

VPRunk S Y \/P5ank

Agribank TS 52 QcRriBANK
sgg T 1SHB

Sacombank TN Sacombank
#Diém tai chinh  ®Diém Media Coding  ®Diém survey

(Ngubn. VietNam Report)
bugc thanh 1ap tir ndm 1994, v&i han 20 ndm hoat dong, MBB dang ngay cang
khang dinh vi thé€ la mot trong nhitng NHTM hang dau Viét Nam. Theo danh
gia cua Vietnam Report, MBB la mot trong 10 Ngan hang Thugng mai Viét Nam
uy tin ndm 2018. Céc chi tiéu danh gia di sat vai thuc t& phat trién cla ngén
hang ciing nhu sy hai long cla khach hang déi véi cac dich vu ctiia ngan hang.
Diéu nay thé hién dugc kha nang canh tranh clia MBB déi véi cac ngan hang
I6n khac.

Tong tai san top 10 ngan hang cudi quy 3/2018
(ty dong)

1,172,517
1200000
995,111

1000000

800000

600000 312,778 299 698

403,602
400000 343,850 311,796 596 216
199,380
200000 I I I

BID CTG VCB STB MBB ACB SHB TCB VPB HDB

o

(Ngudn: VINCS téng hop)

Xét vé tong tai san, MBB luén nam trong top 10 ngan hang cé gia tri tong tai
san 16n nhat va 1a mot trong 5 ngén hang thucng mai cd phan (TMCP) cé tng
tai san lién tuc gia tdng qua cac ndm. Sau 9 thang dau ndm 2018, t6ng tai san
cla MB ¢ su tang trudng khi du ng cia MB dat han 200.000 ty dong, tang
11% so v@i cing ky nam 2017. V@i két qua kinh doanh hoat dong tich cuc trong
nhitng nam trg@ lai day, tai san cta MBB dugc du bdo sé ti€p tuc duy tri tang
trudng véi téc dd 6n dinh.
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12.2018



PHAN TICH DOANH NGHIEP %,:ﬁ

VNCS Research Center

Von chu sé hiru top 10 ngan hang tai Q3/2018
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CTG \VCB BID TCB VPB MBB STB ACB SHB HDB

(Ngudn: VNCS téng hop)

Xét vé von chl sd hitu, MB nam trong top cac ngan hang cé von chl sg hitu
I6n chi dirng sau cac “ong I6n" qudc doanh va dugdc danh gia la ngan hang co
su gia tang déu dan vé von chu sé hitu qua cac ndm. Viéc gia tang von chd sé
hitu qua cac ndm cla MB thé hién doanh nghiép dang ngay cang hudng tdi cac
chuan muc tai chinh quéc t€ nhu Basel II, tao diéu kién thuan Igi mé rong tin
dung , ho trg tdng trudng kinh té. Trong tuong lai, vdi viéc duy tri tang trudng
on dinh, MB dugc ky vong s& ngay cang rit ngan khoang cach vdi cac ngan
hang TMCP nha nudc.

Tang truéng thu nhap I3i thuan 6 thang dau nam 2018
100%

83% 79% 79% 84%

80% 75%

° 68% 679 69%
60% °8%

(]

0,
40% 259 279 32 249
190 150
0,
“ il 1
o M
TG VCB BID TCB VPB MBB STB ACB

m Tang trudng thu nhap 1ai thuan 6T/2018
B Ty trong thu nhap 13i thuan/téng thu nhap

(Ngudn: VINCS téng hop)

Vi ddc thu cia mét nén kinh t€ dang phat trién van phai dua nhiéu vao ngudn
v6n, nganh ngan hang Viét Nam van dugc danh gid la con kha non tré so vdi
cac quoc gia cung khu vuc. Doanh thu cla cac ngan hang van dén cha yéu tu
thu nhap 13i thuan ( thu nhap tir hoat dong cho vay thong thudng). Trong cac
nam trd lai day, cac ngan hang nudc ta ti€p tuc chay dua trong viéc tang trudng
tin dung dé€ l1am téng thu nhap 18i thuan. K&t thic 6 thang dau ndm 2018, t6c
do6 tang trudng thu nhap 13i thudn ctia MB chi diing sau Ngan hang TMCP Sai
Gon Thudng Tin- Sacombank (STB). V@i viéc thu nhdp 13i thudn clia doanh
nghiép lién tuc gia téng, ty trong thu nhap I3i thuan trén téng thu nhap cua MB
dang ddng dau trong top cac “ong I8n” ngan hang.
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Top cac doanh nghiép cé thu nhap tir hoat dong dich vu

(d/vi ty dong)
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4000 3812
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3000 2624 2538
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STB TCB SHB

m 2017 m6T/2018

(Ngudn:FiinPro)

Trong nhitng nam trd lai day, ngudn thu tir hoat dong dich vu ciing la mot
trong nhitng yéu td gilp cho Igi nhuan clia ngan hang dac biét la cac ngan
hang nhu TCB, MBB va VPB. Ddi véi MBB, doanh thu tir hoat dong dich vu
ndm 2017 gan g&p ddi so vdi ndm 2016. Viéc phat trién cdc mang dich vu va
dem lai doanh thu la mét Igi thé cho cac ngan hang trong d6 c6 MBB khi thi
truGng ngan hang van con phai canh tranh gay gat. Bén canh dd, doanh thu
tU hoat dong dich vu ctia nganh ngan hang Viét Nam con rat I1&n. Ty trong
doanh thu hoat dong trén téng doanh thu va doanh thu hoat déng trén téng
tai san cla nudc ta vao khodng 9% va 0,3% trong khi binh quan trong khu
vuc tuang ng la 17% va 0,7%. Day la yéu t6 thudn Igi gilp cho cac doanh
nghie

102%

91.50% 20,20 85.39%
. (1]
91.80% as 300 o 74.80%
= 80%

81.40%

CTG BID VPB TCB MBB HDB ACB VCB Trung binh
= = -— > >
Téng truong cho vay khach Toc d6 téng Thanh khoan tét
hang 2018 cham lai truong duy tri
hodc thap hon
mmm Cho vay khach hang Huy déngvon =@=LDR

(Ngudn: VINCS téng hop)
Xét vé tinh thanh khoan, MB nam trong top doanh nghiép cé ty 1é LDR (Du ng
cho vay/V8n chi s hitu) kha cao, trén 80% vao cubi ndm 2017. Diéu nady thé
hién trong nam 2018, toc d6 tang trudng tin dung ctia MB van dugc duy tri &
murc &n dinh. Trong tuong lai, véi viéc MB sé tiép tuc duy tri ddy manh mang
huy dong von, ty I LDR cta doanh nghiép dugc du bao sé ti€p tuc tdng trudng
mot cach tich cuc.
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NIM 2017
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1.00% I
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MBB

HDB TCB ACB BID CTG VCB Trung
binh

NIM la mét trong nhifng chi s6 quan trong phan anh hiéu qua hoat dong kinh
doanh clia ngan hang. Xét trong top cac ngan hang I6n, mirc NIM binh quan
da 1én tdi 3,5% cao hon so véi trung binh nganh la 3%. Trong top 3 ngan hang
cé mirc NIM cao nhit ndm 2017 déu cé cdng ty tai chinh tiéu dung phat trién
rat manh nhu VPB, MBB va HDB. Két thdc nam 2017, NIM cta doanh nghiép
dat mic 4,2% cao han cac déi thu canh tranh va chi dirng sau VPB. Két qua
nay dat dugc la nhd Igi thé chi phi huy dong von gia ré va dong gép tir mang
tin dung tiéu dung cua Mcredit. Du bao trong tuong lai, mirc tang trudng NIM
clia MBB s8 tiép tuc tdng trudng manh mé khi doanh nghiép tiép tuc ddy manh
cho vay tiéu dung véi murc 1ai suat cao.

% ng xau 2017 ( Bao gom ng ban cho VAMC)

6.00%
5.07%

5.00%
4.00%
3.15%
3.00% 2.63%
2.00% 1.49%  161%
1.14%  1.20%
1.00%  0.70% I I I I
0.00%
CTG TCB HDB BID VPB

MBB dugc danh gia la mot trong nhitng doanh nghiép gilr dugc ty 1€ ng xau &
mUrc an toan. Ng xau cla doanh nghiép dugc xUr ly t6t trong thdi gian qua la
nhd cac chinh sach ban ng, co cau thai han tra ng hop ly, ding dan dong thoi
han ché giai ngan vao linh vuc b4t ddng san gitp thanh khoan t6t hon. C6 thé
thay vdi viéc quan ly ng xau mot cach hiéu qua sé la diéu kién thuan Igi cho
viéc phat trién kinh doanh cla ngan hang.
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Mot s0 chi tiéu so sanh giira cac ngan hang Viét Nam

S6 CP luu hanh Gia tri sd (04 /2051"75_ P/E tai P/Btai  ROE
( Triéu CP) sach/CP 05/12/2018 05/12/2018 (%)
MBB 2.160,45 14.554 2341 9,48 1,53  1242%  1,22%
ACB 1.247,17 15.651 3498 8,86 1,98  14,08%  0,82%
BID 3418,72 14.792 2435 13,9 2,29 1494%  0,63%
CTG 3723,4 18.694 2064 11,68 1,48  12,02%  0,73%
STB 1803,65 13.185 739 17,19 1,29  520%  0,34%
TCB 3496,59 14.151 2611 10,72 1,98  27,71%  2,55%
TPB 665,83 15.322 2517 10,49 1,72 1559%  0,84%
VCB 3597,77 17.078 3359 17,21 338 18,09%  1,00%
VPB 2456,75 13.020 2757 8,16 1,73 2748%  2,54%
P/E& P/B 11,96 1,93
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KET QUA HOAT DPONG KINH DOANH TiCH CUC CUA DOANH NGHIEP
Tong thu nhép hoat déng cua MBB

16,000 13,867 13,823 50%
14,000 400
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mmm T6ng thu nhip hoat dong (ty dong)
—Toc d6 tang trudng thu nhap (%)

(Ngudn: BCTC MBB)

T6ng thu nhap hoat déng cua MBB lién tuc tdng trudng kha quan qua cac ndm
trong giai doan 2014-2017. Giai doan 2011-2015 la giai doan kh6 khan chung
clia toan nganh ngan hang, mac du vay téng thu nhap clia MBB van dat téc do
tang trudng dudi 10% trong hai nam 2014-2015. Thu nhap cta doanh nghiép
¢ su gia tdng bat pha trong ndm 2017 khi nganh ngan hang cd su’ khdi sac rd
rét. Két thic 9 thang dau ndm 2018, téng thu nhdp hoat déng cla doanh
nghiép dat dugc da tuong duong so véi ca nam 2017, day la dau hiéu day tich
cuc ctia MBB, phan anh thu nhap tur cac hoat dong trong ndm 2018 cla doanh
nghiép sé cd su’ tdng trudng dang ké.

Nganh ngén hang dugc dy bao s€ ti€p tuc tang trudng mot cach manh mé
trong tudng lai sau khi vugt qua giai doan kho khan cla thdi ki tai co cau, day
s€ la mot yéu to thuan Igi gilp cho cac doanh nghiép ti€p tuc kha nang gia
tang vé thu nhap trong d6 c6 MBB - mot trong nhitng ngan hang co su’ phat
tri€n &n dinh, bén viing.

Co cau doanh thu cua MBB nam 2016 Ca cau doanh thu cua MBB nam 2017
= Thu nhap lai thuan .
1% = Thu nhap lai thuan
1% 1% \
\ = L3i thuan tir hoat dong 1% = L3i thuan tir hoat déng dich

dich vu g

= L3i/(10) thuan tir hoay dong
kinh doanh ngoai héi va vang

= L3i/(10) thuan tr mua ban
chiing khoan kinh doanh

= L3i/(10) thuan tir mua ban
chirng khoan dau tu

= L3i/(10) thuan tur hoat dong
khac

= Thu nhap tir gop vén, mua
cd phan

N\

= L3i/(16) thuan tir hoay
dong kinh doanh ngoai
héi va vang

= | 3i/(10) thuan tU mua
ban ching khoan kinh
doanh

= L3i/(10) thuén tUr mua
ban chiing khoan dau
v

= L3i/(10) thuén tur hoat
dong khac

= Thu nhap tr gop von, .
mua ¢ phan (Ngudn.: BCTC MBB)
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Lgi nhuan sau thué

Xét vé ca cau thu nhap, thu nhap ctiia MBB chu yéu dén tur thu nhap lai thuan
khi thu nhap nay chiém t&i 81% t6ng thu nhap trong khi cac ngudn thu nhap
khac chiém ty trong nhd dudi 10% tdng thu nhap. Bén canh do, ty trong tur
thu nhap hoat ddng trén téng doanh thu clia MBB c6 su’ gia téng nhe trong
nam 2017 cho thdy hiéu qua tir cac hoat dong dich vu clia doanh nghiép. Nhin
chung, théng qua ty trong cd cau doanh thu cia MBB phan anh viéc tang
trudng tdng thu nhdp cla doanh nghiép di lién véi tdng trudng thu nhap |3i
thuan. Trong cac nam qua, MBB ludn chu trong viéc gia tang thu nhap lai thuan,
tir d6 cai thién Igi nhuan sau thué.

Thu nhap 13i thuan cua MBB
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(Ngudn: BCTC MBB)

Trong cac nam trg lai day, thu nhap 1ai thuan cla MBB lién tuc gia tang. Dac
biét nam 2017, téc d6 tang trudng lai thuan cla doanh nghiép dat 41%, day
la ndm bung né thu nhap tir 3i cho vay khach hang.

Két thic 9 thang dau nam 2018, thu nhéap Iai thuan cla doanh nghiép tang
31% so vdi cung ky ndm 2017, bang 81% so véi ca ndm 2017. Nhu vay, néu
MBB tiép tuc duy tri cac chi s6 tai chinh & mdc 6n dinh va tét nhu hién tai, thu
nhap i thuan cta doanh nghiép dugc du bao sé ti€p tuc tang trudng manh
mé trong quy t&i va vugt xa con s6 nam 2017.

Bién Igi nhuan sau thué
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(Ngudn: BCTC MBB)
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Xét vé Igi nhuan sau thug, Igi nhuan sau thué ctia doanh nghiép cé su tdng
trudng qua cac nam trong giai doan 2014-2017. Két qua tich cuc nay dat dudc
la nhd su tdng trudng tir tdng thu nhap cla doanh nghiép. Riéng trong ndm
2017, Igi nhuan sau thué dat t6c do tang trudng 21% phan anh tinh hinh két
qua kinh doanh kha quan ctia doanh nghiép. Két thic 9 thang dau nam 2018,
Igi nhuén sau thué ctia doanh nghiép tang 50% so vdi cung ky ndm 2017, bang
137% ca nam 2017. Day la mot tin hiéu tich cuc bao hiéu Igi nhuan sau thué
trong nam 2018 cla doanh nghiép s€ vugt xa so vdi thuc hién nam 2017.

Xét vé bién Igi nhuan sau thué, bién Igi nhuan cia doanh nghiép dudc duy tri
& mdc 8n dinh dao dédng trén mirc 34% trong giai doan 2014-2016, khi t6c do
tang truang Igi nhuan tuong ('ng vdi toc do tdng trudng doanh thu. Tuy nhién
bién Igi nhuan rong cta doanh nghiép lai cé dau hiéu sut giam trong nam 2017
khi chi 31% trong khi t&ng thu nhép cla doanh nghiép lai tdng 41%. Diéu nay
ddng nghia vdi viéc chi phi tr cac hoat dong gia tang khién Igi nhuan ctia doanh
nghiép chua cé téc dd téng trudng tuong ('ng phu hgp véi téng thu nhép. Giai
thich cho viéc tang chi phi ctia MBB la do doanh nghiép da manh tay trong viéc
trich 1ap du phong rui ro. Két thic nam 2017, MBB da hoan thanh trich 1ap
100% gia tri trai phi€u dac biét cia VAMC. Tang trudng vé bién Igi nhudn rong
9 thang dau nam 2018 clia MBB cho thay két qua tich cuc tir hoat dong kinh
doanh cling nhu viéc quan ly chi phi hiéu qua ctia doanh nghiép. Du bao trong
cac nam tdi, bién Igi nhuan rong clia MBB sé ti€p tuc tang trudng mot cach kha
quan.

CHI PHi CUA DOANH NGHIEP

Chi phi cia MBB
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(Ngudn:BCTC MBB)

Chi phi ctia MBB lién tuc cd su bi€én dong qua cac nam, cht yéu dén tlr su bién
dong 1ai vay. Bén canh dd, chi phi du phong rii ro tin dung lién tuc gia tang
qua cac ndm do doanh nghiép trich 1&p du phong ddi véi ng xau. Tai thdi diém
cudi nam 2017, chi phi du phong rui ro tin dung gap 1,6 lan so véi nam 2016
la bdi trong nam MBB da trich lap du phong rui ro manh d6i véi cac khoan ng
xdu va hoan thanh 100% phan du phong cho trai phi€u VAMC. Dy bao trong
cac nam tai, chi phi du phong rui ro tin dung ctia doanh nghiép sé cé xu huang
giam sau khi doanh nghiép da trich Iap hét 100% phan du phong cho trai phi€u
VAMC. Ngoai chi phi du phong rti ro tin dung, chi phi hoat dong dich vu cling
lién tuc gia tdng qua cac nam, day la két qua tat yéu khi doanh thu tir mang
hoat dong dich vu clia doanh nghiép ciing tdng truéng theo tirng ndm.
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(Ngudn:BCTC MBB)

bi kém vdi viéc tang trudng thu nhép 1ai thuan, chi phi hoat dong ctia doanh
nghiép cling c6 su gia tdng qua cac nam. Riéng trong nam 2017, khi thu nhap
I3i thudn cla doanh nghiép cd su gia tang dot bién kéo theo su gia tang cua
chi phi hoat dong dat muc 44%. Mac du téc d6 tang trudng cua chi phi hoat
ddng cao han so vdi toc d6 tang trudng cla thu nhap Iai thuan, song mic do
chénh léch 13 khdng I8n thé hién viéc doanh nghiép van dang kiém soat t6t cac
chi phi hoat dong.

Két thic 9 thang dau nam 2018, chi phi hoat déng clia doanh nghiép tang 35%
s0 vdi cling ky ndm 2017. Tuy nhién ty 1& chi phi hoat dong trén t&ng thu nhap
sau 9 thang dau ndm lai giam so véi nam 2017 khi ty 1€ nay giam xu6ng mUc
39%. Nhin chung chi phi hoat ddng van dang dugc doanh nghiép ki€ém soat
tot. Trong tudng lai, viéc duy tri hiéu qua quan ly chi phi sé& gitp ty 1€ chi phi
hoat dong trén téng thu nhap tiép tuc cé xu huéng giam.

Cao cau chi phi hoat dong cia MBB
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(Ngudn:BCTC MBB)

Xét vé cd cdu chi phi hoat dong cua doanh nghiép, chi phi cho nhan vién van
la chi phi I6n nhat ma MBB phai chi tra, chi phi nay chiém t&i gan 61% tdng chi
phi hoat dong ctia doanh nghiép. Theo sau la chi phi hoat dong quan ly céng
vu va chi phi vé tai san [an lugt chiém 23,31% va 13,29% trén téng chi phi
hoat dong cla doanh nghiép. V@i dac thu ctia doanh nghiép, cd cau chi phi cla
doanh nghiép dugdc du bao sé it co bién dong trong tuang lai.
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Nhin chung, téng tai san clia MBB cd su ting trudng tich cuc qua cadc ndm
trong giai doan tir 2014-2017. Viéc gia tang tai san cla doanh nghiép vira phan
anh dudc két qua tir hoat dong kinh doanh cling nhu viéc x(r ly ng xau hiéu
qua cutia doanh nghiép. Két thic 6 thang dau ndm 2018, tdng tai san cua doanh
nghiép tang 6% so v&i cubi nam 2017. Viéc gia tang tai san ctia MBB chu yéu
dén tr du ng cho vay khach hang. Két qua tich cuc nay dat dudc la do MBB
khdng chi tAp trung vé& hudng di truyén thdng chi dua vao tin dung ma con day
manh cac dich vu vé tinh xung quanh hoat dong tin dung c6t 16i.

Xét Vé cg cau tai san, khoan “ cho vay khach hang” chiém ty trong I8n nhat
trén tong tai san cua doanh nghiép vai ty trong ludn chiém trén 50%. Két thic
9 thang dau ndm 2018, ty trong nay chiém 59%, co thé thay ty trong nay phan
anh dugc két qua kinh doanh kha quan cta doanh nghiép. Theo sau la danh
muc “chitng khodn dau tu” véi ty trong trén 19% trén tdng tai san clia MBB,
cac danh muc con lai chiém ty trong nho. C6 thé thdy, MBB luén ddy manh
phat trién da dang cac mang kinh doanh dau tu ctia doanh nghiép. Nhin chung,
tdng tai san cua doanh nghiép dugc du bao s& tiép tuc tdng trudng kha quan
trong thdi gian t&i va khéng cd qua nhiéu bién dong vé cd cau tai san.

Cd cau ngudn von cua MBB
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(Nguén:BCTC MBB)
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Cung véi viéc téng trudng tai san, tdng ngudn vén cla doanh nghiép cling lién
tuc gia tang trong cac nam trd lai day. Viéc gia tang nguon von chu yéu dén tir
cac khoan gia tang cta ng phai tra do doanh nghiép lién tuc huy déng von tu
cac ngudn vay clia khach hang va cac td chic tin dung khac. Xét vé cd ciu
nguon von, vai dac thu la mot doanh nghiép ngan hang, ng phai tra cia MBB
ludn chiém trén 90% tdng ngudn von cla doanh nghiép. Két thic 9 thang dau
ndm 2018, tdng ng phai tra tdng 9,2% so vai cudi ndm 2017. C4 thé thiy doanh
nghiép dang day manh trong viéc huy ddng vén, va hoat déng nay dang mang
lai hiéu qua cho tinh hinh kinh doanh cta doanh nghiép.

NG xdu ludn la chi tiéu dugc quan tdm nhiéu nhat di kém véi da tang trudng
tin dung tai ngan hang. Trong nhitng ndm trd lai day, ng xau cua MBB dugc
danh gia 1a tich cuc khi ty 1& ng xu/ tng du ng cho vay cla ngan hang nay
lu6n thdp han trung binh nganh va cé xu hudng gidm qua cac nam.

NG xau clia MBB giam tir muc 1,61% nam 2015 xu6ng con 1,2% vao nam 2017
trong khi ng xau toan nganh la 2,7% vao nam 2017. Ng xau cua Ngan hang 9
thang dau nam tang dén 45% so vdi hoi dau nam, trong d6 ng nghi ngd (tang
67%) va ng c6 kha nang mat von (tang 62%) tdng manh. Do do, ty I€ ng xdu
trén du ng cho vay khach hang tang Ién mirc 1,57% so véi 1,2% hoi dau nam.

Ty Ié no xdu/tdng du nd cho vay khach hang
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(Ngudn: VNCS téng hop)

V@i dac thu doanh nghiép, dong tién hoat dong clia MBB c6 nhiéu su bi€én dong
qua cac nam. Xét vé dong tién tir hoat dong san xuat kinh doanh, dong tién
cla doanh nghiép cé su bién dong trong giai doan 2013-2017. Nguyén nhan
tUr viéc bién dong dong tién chd yéu la do tang/giam tur cac khoan huy dong
von cling nhu tang/gidam tur cac khoan du ng cho vay. Bén canh do, viéc
tang/giam tur cac khoan vé kinh doanh chirng khoan cling tac dong tGi dong
tién san xuat kinh doanh. Dong tién tir hoat dong dau tu cla doanh nghiép
khong cé qua nhiéu bi€én dong qua cac nam. Su’ chénh léch dong tién giita cac
nam chu yéu dén tur tién mua tai san co dinh va tién thu tir viéc ban cac khoan
dau tu. Dong tién tir hoat dong tai chinh ctia doanh nghiép cling cd su bién
dong nhe qua cac nam. Nam 2016, dong tién nay dat mdc ducong cao nhat
trong giai doan 2013-2017 la do khoan tién thu dugc tir viéc doanh nghiép phat
hanh thém c6 phiéu. Ndm 2017, cdng ty cling da trich ra mét khoan tién mét
I6n d€ chi tra cb tirc. C6 thé thdy, mac du dong tién hoat déng clia MBB cd
nhiéu bi€n dong, tuy nhién day la nhitng bi€én dong do ddc thu cua doanh
nghiép dan tdi vi vay xét trén mot cach téng quan dong tién cia doanh nghiép
dugc danh gia la kha quan so vdi cac doi tha trong cung nganh.
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(Ngudn:BCTC MBB)

CAP NHAT KET QUA HOAT PONG KINH DOANH

Véi ndm 2018 cong ty, MBB da dat ra k€ hoach kinh doanh nam nhu sau:
e Huy dong tién gt cla khach hang : 245.400 ty dong tang 11% so vdi
ndam 2017.
e Cho vay khach hang : 212.500 ty dong tang 15% so v&i nam 2017.
e Ldi nhuan trudc thué: 6.800 ty dong tang 48% so vdi nam 2017 trong dé
riéng ngan hang la 6.500 ty dong tang 21% so vGi nam trudc.
Cap nhat hoat dong kinh doanh mdi nhat, trong 9 thang dau nam 2018 MBB da
dat dugc nhiing két qua tich cuc trong hoat dong kinh doanh nhu sau:

e Huy dong tién gui cla khach hang: 232.638 ty dong tang 5,6% so Vdi
cudi ndm 2017 va bang 94,7% ké& hoach ndm.

e Cho vay khach hang: 202.027 ty dong tdng 10,6% so véi cuGi nam 2017
va bang 94,8% ké& hoach ndm.

e Ldi nhuan trudc thué: 6.014 ty dong tang 50,2% so vdi cing ky nam 2017
va bang 88,4% ké& hoach kinh doanh nam.

Két thic 9 thang dau nam 2018, MBB da c6 sy bdt pha an tugng vé ca két qua
kinh doanh va su tdng trudng. D& dat dugc nhiing két qua tich cuc trén, ngoai
hudng di truyén théng chi dua vao tin dung, MBB con ddy manh cac dich vu vé
tinh xung quanh hoat déng tin dung cét I6i. Vi tinh hinh kinh doanh kha quan ctia
doanh nghiép sau 9 thang dau nam 2018, ching t6i danh gia kha nang MBB co
thé hoan thanh k& hoach kinh doanh ndm 2018 vdi Igi nhuén sau thué clia c6 déng
cong ty me tang 60% so vdi thuc hién nam 2017 la 5.630 ty dong tuong Ung véi
muc EPS la 2.606 VND.
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Mot soO chi tiéu so sanh giira cac doanh nghiép trong nganh ngan hang

S5 CP Iuu hanh Giatriss o, zoE1I;S: P/E tai P/B tai ROE
( Triéu CP) sach/cp (3 0 1a, 05/12/2018 05/12/2018 (%)
MBB 2.160,45 14.554 2341 9,48 1,53 12,42%  1,22%
ACB 1.247,17 15.651 3498 8,86 1,908 14,08%  0,82%
BID 3418,72 14.792 2435 13,9 229 1494%  0,63%
CTG 37234 18.694 2064 11,68 1,48 12,02%  0,73%
STB 1803,65 13.185 739 17,19 1,29  520%  0,34%
TCB 3496,59 14.151 2611 10,72 1,08 27,71%  2,55%
TPB 665,83 15.322 2517 10,49 1,72 1559%  0,84%
VCB 3597,77 17.078 3359 17,21 338 18,09%  1,00%
VPB 2456,75 13.020 2757 8,16 1,73 27,48%  2,54%
P/E& P/B 11,96 1,93
Khuyén nghi

Su dung phuang phap P/B va phuong phap P/E ching t6i du tinh gia tri hop ly
clia ¢6 phi€u MBB |a 28.500 VND/CP (*ng vdi mirc P/B du’ phdng la 1,95 va mdc
P/E la 10,9. M(rc gia khuyén nghi cta ching t6i cao hon 26,6% so Vi gia tri
hién tai. Do vay ching t6i khuyén nghi MUA véi c6 phiéu MBB cho muc tiéu
dau tu trung- dai han trong 6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH Ngan hang TMCP Quan Pdi - MBB
Bang Két qua hoat dong kinh doanh (B.V: ty dong)
2014 2015 2016 2017

Thu nhap I3i thuan 6.540 7.319 7.979 11.219
L4i/16 thuan tir hoat dong dich vu 950 544 683 1.131
L&i/10 thuan tir hoat dong kinh doanh ngoai hdi va vang 90 159 113 202
L&i/16 thuan tir mua ban chirng khoan kinh doanh - 101 144
L&i/16 thuan tir mua ban chirng khoan dau tu 306 134
L3i/16 thuan tir hoat dong khac 342 525 877 1.109
Thu nhap tir gép von, mua cd phan 79 92 102 62
Chi phi hoat déng 3.114  3.449 4175  5.999
Lgi nhuan thuan tir hoat dong kinh doanh trudc chi phi du phong rai ro 5.193 5.323 5.681 7.868
tin dung
Chi phi du phong rii ro tin dung 2.019 2.102 2.03 3.252
Téng Igi nhuan truéc thué 3.174 3.221 3.651 4.616
Lgi nhuan sau thué 2503 2,512 2.884 3.490
Loi nhuédn sau thué cua cé déng cia Ngan hang me 2.476 2.496 2912 3.520
Bang Can doi ké toan (P.V: ty dong)

2014 2015 2016 2017
Tai san -
Tién mat, vang bac, da quy 1.233 1.236 1.520 1.842
Tién gui tai NHNN 6.067 8.182 10.002 6.684
Tién, vang guri tai cac TCTD khac va cho vay cac TCTD khac 21.415 28.659 26.953 53.497
Chirng khoan kinh doanh 10.456 3.469 926 2.805
Cac cong cu tai chinh phai sinh va cac tai san tai chinh khac 5 96 53 122
Cho vay va cho thué tai chinh khach hang 98.106 119.372 148.687 182.062
Chirng khoan dau tu 50.781 46.760 53.286 50.677
Gop von, dau tu dai han 1.460 1.606 842 985
Tai san co dinh 1.927 1.932 2.458 2.604
Bat dong san dau tu 273 298 149 93
Tai san Co khac 8.764 9.431 11.381 12.507
Tong cong tai san 200.489 221.042 256.259 313.878

Ng phai tra va von chu sé hiru

Cac khoan ng Chinh phii va NHNN 1.412 1.848
Tién guri va vay cac TCTD khac 4.604 7.509 24.713 46.101
Tién gtri ctia khach hang 167.609 181.565 194.812 220.176
Cac cong cu tai chinh phai sinh va cac khoan ng tai chinh khac - 258

Von tai trg, Gy thac dau tu, cho vay ma TCTD chiu ri ro 225 318 297
Phat hanh gidy t& co gia 2.000 2.450 2.367 6.022
Cac khoan ng khac 8.903 4.605 7.520 9.832
Von va cac quy 16.561 23.183 26.588 29.601
Lgi ich ctia c6 déng thiéu s6 587 -

Toéng ng phai tra va vén chu sé hiru 200.489 221.042 256.259 313.878
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Mot s6 chi tiéu tai chinh cc ban

Pon vi 2014 2015 2016 2017 |
Chi s6 trén moi c6 phiéu ' ' ' '
Gia tri sd sach/CP VND 14.284,00 14.121,00 14.802,00 15.516,00
Doanh s6/CP VND 7.165,00 5.482,00 5.754,00 7.638,00
Gia tri s6 sach hiru hinh/mét cé phiéu VND 13.797,00 13.739,00 14.973,00 15.744,00
Gia tri dong tién tao ra/mét cé phiéu VND 7.490,00 1.530,00 -2.049,00 13.221,00
CF
( I-)Ié s0 beta 0,00 0,00 0,00 0,96
Chat lugng Von va Tai san
NPL % 2,73% 1,61% 1,32% 1,20%
Loan-loss reserves/NPLs % -89,70% -101,37% -103,18% -95,85%
Loan-loss reserves/Loans % 2,45% 1,63% 1,36% 1,15%
Provision Charges/Loans % -2,14% -1,89% -1,49% -1,94%
Equity/Liabilities % 9,03% 11,72% 11,58% 10,41%
Equity/Loans % 16,47% 19,10% 17,64% 16,07%
Equity/Assets % 8,26% 10,49% 10,38% 9,43%
Loans/Deposit Ratio % 60,00% 66,83% 77,38% 83,65%
Pinh gia
Von hoa thi trudng Ty VND 26.376,21 36.400,00 38.964,86 41.302,75
P/E 10,65 15,50 14,25 12,66
P/E pha loang 10,65 15,50 14,25 12,66
P/B 1,59 1,61 1,54 1,47
P/S 3,18 4,15 3,95 2,98
Lgi nhuan va Hiéu qua quan ly %
ROE % % 15,79% 12,64% 11,59% 12,42%
ROA trudc du phong % % 2,73% 2,53% 2,38% 2,76%
ROA % % 1,31% 1,19% 1,21% 1,22%
ROIC% % 0,00 0,00 0,00 0,00
Net Interest Margin (NIM) % 4,10% 3,81% 3,58% 4,19%
Average Yield on Earning Assets % 7,96% 7,05% 6,98% 7,42%
(YOEA)
Average Cost of Financing (COF) % 0,00 -0,03 0,00 -0,03
Non-interest income/ Net Interest % 16,95% 18,61% 22,24% 23,05%
Income
Cost-to-Income Ratio % -37,49% -39,32% -42,36% -43,26%
Lgi nhuan thuan tinh trén dau nguci Triéu 191,16 191,85 220,22 266,57
VND
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PHAN TICH DOANH NGHIEP

VNCS Research Center
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LIEN HE TRUNG TAM NGHIEN CUU VNCS: vncs.research@vn-cs.com

Ngudi thuc hién: Vii Thuy Ducng
Chuyén vién Phan tich
Email:duongvt@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

Po Bao Ngoc

Phd Téng gidm ddc & Giam déc trung tdm nghién cliu
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nganh va Doanh nghiép B0 phan Phan tich Kinh té Vi mo
va Thi trueong Chirng khoan
Nguyén Pirc Minh Luu Chi Khang
Chuyén vién Phan tich Cao cap Phé Phong Phan tich Kinh té€ Vi mo
Email:minhnd@vn-cs.com va Thi trudng Ching khoan
Email: khanglc@vn-cs.com
Tran Vii Phudng Lién Vii Thuy Dudng D6 Thi Hudng
Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich
Email: lientvp@vn-cs.co Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (VNCS) dudc xay dung dua trén
muc chénh léch cua gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén ndm 2018 thudc v& Cong ty C6 phan Chitng khoan Kién Thiét Viét Nam (VNCS).
Nhirng thong tin st dung trong bao cdo dudc thu thap tir nhitng ngudn dang tin cdy va VNCS khong chiu trach nhiém vé tinh
chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khdng nhat thiét lién hé véi quan diém chinh
thic ciia VNCS. Khdng mét thong tin cling nhu' y ki€én nao dudgc viét ra nhdm muc dich quang cado hay khuyén nghi mua/ban
bt ky chirng khodn nao. Bo cao nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t6 chlic nao khi chua dugc
phép cua VNCS.

TRU SO’ VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi

DT: + 84 24 3926 0099

Webiste: www.vn-cs.com

29 Ngan hang TMCP Quan Péi (HSX:MBB) 12.2018


mailto:vncs.research@vn-cs.com
mailto:ngocdb@vn-cs.com
http://www.vn-cs.com/

