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Mua Manh

Ngan hang TMCP Quan do

Khuyén nghi

Gid muc tiéu 23,000
Gia déng clra 15,200
Upside 49%
Dt liéu thj truong

S6 lugng cp (trcp) 1,713
vén héa (ty d) 26,034
Gia cao nhat 52 tudn 15,900
KLGD binh quéan 10 ngay (tr cp) 1,809
C6 dong 16n (%)

Viettel 14.75%
SCIC 9.83%
Téng cong ty truc thing VN 7.84%
gr;rgNgGH MTV Tong céng ty Tan 752%
VCB 7.04%

Dién bién gia

1M 3M 1Y

MBB 4.8% 13% 16%
VN-Index 0% 4.6% 23%
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Téng quan vé cdng ty: Hoat déng trong
nganh ngan hang, vdn didu |& trén 17 nghin
ty ddng. Muc tiéu lot vao top 5 ngan hang
hang dau Viét Nam.

Céc bdo céo trudc: & day (link)
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i (MBB) — Tré& lai top5

Pinh gid

Chung t6i khuyén nghi MUA MANH c6 phiéu MBB va nang gia muc
tiéu 12 thang t&i 1én 23,000 ddng/cp, upside 49% (so Vvdi gia
16,600 dbng/cp trong bdo cdo gan nhat), theo phuong phép P/E
vdi hé s6 P/E duoc chon 1a 11x (thdp hon 25% so vdi P/E trung vi
cla thi truong). MBB 13 ¢d phiéu wu thich cla ching toi vdi chat
lwong tai san tot, két qua kinh doanh ky vong ting trudng manh
tr ndm 2017. Ngay 18/04/2017, c6 phiéu MBB duac giao dich tai
gia 15,200 déng/cp, tuong duong P/E FW va P/B lan luot 13 7.48x
va 1.03x, thdp hon nhiéu P/E trung vi cla nganh ngan hang
(14.72x), gan tuong duong P/B trung vi clia nganh (1.06x).

Quan diém dau tv

° Tin dung tang trwdng nhanh trong ndm 2016, tang 24%,
la mitc cao nhat trong sb cac ngan hang niém yét tai Viét Nam.
MBB con nhiéu room ting trudng tin dung nhd ty 1& LDR dat 77%,
thap hon mdrc tran t6i da ctia NHNN.

. Thu nhap ngoai l4i con nhiéu tiém ndng tang trudng, mdi
dat 19% tdng thu nhap trong khi d6, mitc trung binh clia cac ngan
hang trén thé gidi vao khodng 40%. MBB tiép tuc ddy manh mang
phi tin dung, ban chéo san pham trong cac ndm tdi.

° Kha nang sinh 10i cao, NIM dat 3.57%, chi ding sau VIB,
trong khi dd, CIR (chi phi hoat ddng/thu nhap hoat ddng) thap, dat
42.36%, chi cao hon VCB. ROE cla ngan hang duoc ky vong dat
15% trong 3 ndm tdi, tr mirc 12.15% hién tai.

. Chat luong tai san t6t, ty 18 no xau con 1.32% vao cudi
ndm 2016, tdng tai sdn nghi ngd theo tinh toan cda BSC vao
khodng 20 nghin ty ddng chiém 8.19% tong tai san. Ty 1é du phong
rdi ro ng xau/téng ng xau dat 103%, khién chi phi du phong rdi ro
tin dung duac ky vong gidam manh, giam 19% trong nam 2017.

. Két qua kinh doanh duoc ky vong ting trudng manh trong
nam 2017. BSC du bdo LNST ndm 2017 dat 3,654 ty ddng, tuong
duong EPS 14 2,033 dbng/cp (d3 trir quy khen thudng phuc loi).
RUi ro ddu tu

° Canh tranh cao, lam giam ky vong tang trudng clla MBB
. NIM cla ngan hang cé thé suy gidm, do hau hét trai phiéu
loi suat cao da dan ddo han va hét vao ndm 2016.

° Chi phi hoat déng clla ngan hang tang do sap nhap SDF va
tang nhéan vién, m& rong hoat doéng kinh doanh
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Téng quan nganh va doanh nghiép

Chung toi khuyén nghi Mua Manh cd phiéu MBB vd&i gia muc tiéu 23,000 ddng/cp, upside 49%, (so vd&i 16.600
dong/cp trong bdo cdo gan nhat) dua trén cac yéu tb sau:

Hoat dong kinh
doanh tang
trudng nhanh

Hiéu qua hoat
déng cao va ky
vong cai thién

Chéat lugng tin
dung duoc
kiém sodt

Du bdo

Phan tich rai
ro
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. Tin dung tdng trudng cao nhit trong sb cac ngan hang niém yét, dat 24.2% trong
ndm 2016 va duoc ky vong tiép tuc tdng trudng cao trong thdi gian tdi. Ngan hang con
nhiéu room téng trudng tin dung nho (1) ty 1& cho vay/tién g thap, dat 77%, thap hon
nhiéu so vdi tran quy dinh b&i NHNN (80%), hé s& CAR dat 10.82% trong nam 2016.

° Day manh mang kinh doanh ngoai |3i. Day |a mang kinh doanh it rti ro va con nhiéu
tiém nang tang trudng, hién chi chiém 19% téng thu nhap hoat déng ctia MBB trong khi
con sb trung binh tai cdc ngan hang trén thé gidi vao khodng 40%. Ngan hang ddy manh
ban chéo san pham, ting cac dich vu tién ich, su la chon cho khach hang déng thoi, ting
chi tiéu doanh thu dbi vdi cac nhan vién ngan hang.

o NIM cao, dat 3.57% trong ndm 2016, chi drng sau VIB. Ngan hang cé lgi thé ngudn
tién glri khong ky han cao, dat 34% trong ndm 2016 gilp tiét gidm chi phi vén. Thay ddi co
ciu cho vay dau ra, hudng dén c ac Iinh vure, nhdm khach hang cé 15i suat cao hon gilp cai
thién NIM. Bong thdi, cac khoan trai phiéu loi suat cao d3 ddo han gan hét va khéng con
tac déng nhidu dén NIM cla ngan hang.

. CIR (chi phf hoat d&ng/thu nhap hoat ddng) thip gdn nhit nganh. CIR duoc cai thién
nho tdng ndng suat nhan vién. Sau giai doan tuyén dung va dao tao nhan vién trong ndm
2016, ky vong, tir ndm 2017, n&ng suat nhan vién tang. Dong thdi, ngan hang cd Igi thé ma
rong tap khach hang, ban chéo san pham thong qua mang ludi hon 4 triéu khach hang cla
Vietel ma khoéng tén chi phi m@ thém chi nhanh va tang nhan vién.

o Quan tri rdi ro chit ch&, chat lugng tai san tbt. Ty 16 no xau con 1.32% vao cudi ndm
2016, tdng tai san nghi ngd theo tinh toan ctia BSC vao khodng 20 nghin ty déng chiém
8.19% tdng tai san. Ty & du phong rdi ro no xau/téng no xau cao, dat 103%. Nho dé chi phi
dy phong rdi ro tin dung dugc ky vong gidm manh, gidm 19% trong ndm 2017, con 1,641
ty dong.

. Két qua kinh doanh tang trudng manh tir ndm 2017. BSC du bdo loi nhuan sau thué
clia ngan hang dat 3,654 ty déng vao ndm 2017, tuong duong EPS 13 2,033 ddng/cp. Ngan
hang dat muc tiéu ROE tang Ién 15% trong 3 nam tdi tr mirc 12% hién tai.

° Rai ro dau tu: (1) Canh tranh cao lam gidm ky vong ting trudng cac mang thu nhap
3i va ngoai 13i clia ngan hang; (2) NIM cla ngan hang cé thé suy gidm, do hau hét trai phiéu
loi suat cao d3 dan dao han va hét vao nam 2016. (3) Chi phi hoat d6ng clia ngan hang ting
do sap nhdp SDF va tang nhan vién, ma réng hoat dong kinh doanh.
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Diém nhin dau tu

BSC

Diém nhan 1: Thu nhip tin dung duoc ky vong tiép tuc mé rong, hiéu qua hoat dong
tin dung tang.

Ngan hang ddy manh tin dung. Cho vay khach hang ting 24.2% trong ndm 2016. Day |a tbc
do6 tang trudng nhanh nhat trong s6 cac ngan hang niém yét, va cling 1 téc do tang trudng
nhanh nhat ctia MBB ké tir ndm 2013. Ty |é cho vay/tién gli clia ngan hang dat 77%, muc
cao nhat ké tir ndm 2012, tdng tir mirc 67% nam 2015. Trong dé, tin dung ca nhan tiép tuc
tang trudng cao trong ndm 2016, tang 53% |én t&i 34 nghin ty dong, chiém 23% tdng danh
muc tin dung cla ngén hang.

Ngan hang dat muc tiéu tang trudng tin dung dat 16% trong nam 2017, tvong duong muc
tran do NHNN 4p cho MBB. Chung t6i ky vong tang trudng cho vay cla ngan hang tiép tuc
dat murc cao trong thoi gian téi nhe (1) ty & cho vay/tién gl cla khach hang thap hon so
vdi murc toi da clia NHNN (80%), (2) hé sé CAR dat 10.82% trong ndm 2016. BSC cling cho
rang, tang trudng tin dung 2017 clia ngan hang cé thé cao hon muc tiéu 16%. MBB s& tiép
tuc ddy nhanh tin dung ngay trong cac thang dau ndm, va xin ndi room tin dung vao cubi
nam, tuwong tw nhu d3 xay ra trong ndm 2016. (Sau khi cham tran tdng trudng tin dung
dugc NHNN giao vao quy 3/2016 (18%), MBB da trinh xin ndi room tin dung va tang trudng
24% trong ca nam 2017).

NIM cao va ky vong tang trd lai tir ndm 2017, thdc ddy ting trudng thu nhap l3i.

e NIM (net interest margin) do ludng chénh 1&ch gitta hiéu qua s& dung ngudn vdn
dau ra (cho vay, dau tu,...) va chi phi 13i dau vao (huy dong tién guvi, trai phiéu,...).
Do d6, NIM phan 4nh hiéu qud s dung ddng vén clia ngan hang.

e NIM dat 3.57% vao cudi nam 2016, cao hon hau hét cic ngan hang niém yét, chi
ding sau VIB. Loi thé ctia ngan hang 1a ngudn tién glti khéng ky han (chi phi vén
thap) chiém ty trong cao trong co ciu tién gli, dat 34% trong nam 2016, cao nhéat
trong sb cac ngan hang niém yét. Do do, chi phi |di binh quan tién gt cla ngan
hang thap, dat 3.46% trong n3m 2016.

e Tu nam 2012 trd lai day, NIM cla ngan hang lién tuc giam, tir mic 4.78% trong
nam 2012 xuéng con 3.57% vao ndm 2016. Diéu nay chd yéu 1a do céc trai phiéu
Chinh pht dai han véi lgi suat cao (khodng 12-15%) dan ddo han trong thai gian
qua. Hién, hau hét cac trai phiéu nay d3 ddo han trong nam 2016. L3i suat binh
quan trai phiéu dau tuv cdia ngan hang gidm tir 11.15% nam 2014 xubng con 9.06%
trong ndm 2015 va con 7.17% trong ndm 2016. TU ndm 2017, |gi suat trung binh
clia cac khodn dau tu trai phiéu s& dn dinh hon, va khéng con tac dong nhiéu dén
NIM cla ngén hang.

e Ngan hang ky vong NIM téng khodng 0.1% trong ndm 2017 va tiép tuc cai thién
trong thoi gian t4i. (1) Thay déi co cau cho vay khach hang, ting I13i sut cho vay,
day manh cac mang tin dung cé loi suat cao hon nhu cho vay khach hang ca nhan,
gidm cho vay khdi khach hang 1a cac cong ty nha nudc,... Thuc té, |5i suat cho vay
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binh quan tdng cla MBB nhe tir mic 6.42% nam 2015 |én 6.82% trong ndm 2016.
(2) Nh& ty 18 LDR cao, ngudn von huy dong doi dao, MBB khéng gap ap luc vé huy
déng von va 4p luc ting 13i sudt dau vao khdng I6n. Do vy, MBB ky vong duy tri va
cai thién chénh |&ch 15i suat cho vay, huy déng trong thdi gian téi. (3) Céc tréi phiéu
loi sudt cao d3 ddo han gan hét trong ndm 2016 va khéng con tac déng nhiéu dén
NIM cla ngan hang tir ndm 2017.

Piém nhin 2: Mang phi tin dung con nhiéu tiém ndng tang trudng, ngdn hang day
manh hoat dong ngoai l3i.

Thu nhap ngoai I3i cla ngan hang chi chiém khoang 19% tdng thu nhap hoat déng, thap
hon nhiéu so v&i con sé trung binh cla cac ngan hang trén thé gidi (khodng 40%). Ching
t&i danh gia, day 1a ngudn thu cé tinh dn dinh, va it rdi ro hon so vdi hoat dong tin dung.
DPong thdi, hoat ddng nay cung cap cho khach hang cac géi gidi phap toan dién hon, nang
cao trai nghiém, tir do, thu hut va gilt chan khach hang st dung cac dich vu clia ngéan hang.
Ngan hang cé Igi thé 13 tap khach hang hién tai ldn, va dic biét 1a kha nang khai thac tap
khach hang tiém nang tur Vietel (hon 4 triéu khach hang). Trong thdi gian qua, MBB dua ra
nhiéu gidi phap thuc ddy ting trudng mang nay, nhu phan nhém khéch hang, tang cac dich
VU gia tri gia ting va su phuc vu cho tirng nhdm khach hang, ban chéo san pham va tang
chi tiéu, ndng suat dbi vadi tirng can bd ngan hang.

Diém nhan 3: Quan trj rdi ro chit ch&, chit luong tai san tbt

MBB |a m6t trong nhitng ngan hang yéu thich cla ching t6i nhd chat luvong tai san tbt.
Ngan hang luén chu trong quan tri rdi ro tin dung, quy trinh, quy ché cho vay chat ch&. Ty
lé no x4u cubi ndm dat 1.32%, tdng no xau gan nhu khdng ddi so véi nam 2015, tuy nhién,
no nhdm 5 da gidam manh, gidm 43% yoy con 615 ty ddng. Tdng tai sdn cé nghi ngd cla
ngan hang cubi ndm 2016 13 20,994 ty dong, chiém 8.19% tdng tai san. Ty 1& du phong rui
ro no xau/tdng no xau cao, dat 103%. N3m 2016, viéc sép nhap SDF vao MBB d3 lam dnh
hudng dén chat lwong tai sdn cla ngan hang, tuy nhién, cac chi tiéu vé chat luong tai san,
chat luvong tin dung van dang duoc ngan hang quan tri cht ch&. Ching téi ky vong, chi phi
du phong rii ro ng xau clia ngan hang s& gidm manh trong cac ndm sap tdi.

Diém nhan 4: Két qua kinh doanh dugc ky vong ting téc trong thoi gian tdi.

Hiéu qua kinh doanh dugc ky vong cdi thién. Ngan hang ky vong ROE dat 15% trong 3 nam
tdi, tang ti mirc 12% hién tai. (1) NIM duoc ky vong tdng nhu d3 dé cap & trén. (2) Tang
nang suat déi vai tirng nhan vién. Ngan hang dinh hudng phat trién manh cac mang tin
dung va phi tin dung trong thoi gian tdi, ddy manh ban chéo sdn pham va giao chi tiéu
doanh thu déi vdi tirng nhan vién ngan hang. Biéu nay duoc ky vong s& ddy manh ting
trudng thu nhap cho ngan hang. Trong khi d6, vdi loi thé nén tadng cong nghé tbt, tap khach
hang |dn la cac cdng ty, can bd trong quan doi va khach hang tur Vietel, cho phép cong ty
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tiép tuc m& rong khach hang, cung cap chuyén sau cac dich vu tién ich cho khach hang ma
khong tén thém nhiéu chi phi cho viéc m& rong mang ludi, chi nhanh va tuyén thém nhan
vién. Do vay, CIR (ty | chi phi/thu nhap hoat ddng ctia ngan hang duoc ky vong duy tri dn
dinh va cai thién trong thdi gian tdi). Hién CIR clia ngan hang 1a 42%, thap hon hau hét céc
ngan hang niém yét (trir VCB).

B8 sung thém nhidu mang hoat déng mdi. M-credit (Cong ty tai chinh tiéu dung MBB,
chuyén ddi tir cong ty tai chinh SDF) va MB Ageas Life (Cong ty TNHH Bao hiém nhan tho
MBB) chinh thitc ra mat va di vao hoat ddng. VPbank, Home Credit, HD Credit |a nhitng
cong ty tin dung tiéu dung dang hoat d6ng rat thanh cdng trén thi truong. Day 1a cdc mang
kinh doanh mdi, ky vong déng gép 1én vao doanh thu, lgi nhuan cia MBB tlr ndm 2018.
MBB dit muc tiéu lgi nhuan trudc thué dat 4,532 ty dong (tdng 24% yoy) trong ndm 2017
nhd ddy manh tin dung, phi tin dung, khai thac triét dé cac mang kinh doanh cé thé manh
va ting ndng suit nhan vién.

Du bao két qua kinh doanh ndm 2017 va dinh gia

Dy béo két qua kinh doanh.

Chung t6i gia dinh tbc d6 ting trudng tin dung ndm 2017 13 20%, thap hon mirc ting trudng
nam 2016 (24%). MBB c6 thé sé& tiép tuc phai xin ndi room tin dung trong ndm 2017. Véi
khau vi rdi ro ctia MBB, ching téi cho rang, ngan hang s& day manh tang trudng tin dung
di k&m véi quan tri rdi ro chat ch&. Ty 18 no xau 2017 gid dinh tuong duong ndm 2016 1a
1.32%. Ty 1& bao no xau tiép tuc & mirc cao, ting 1én khodng 105%. O mic do than trong,
ching t6i cho rdng, ndm 2017, téc d6 tang trudng 13i suat dau vao va dau ra tuong duong
nhau, tuy nhién, do LDR dwagc cai thién va tac dong tiéu cuc tir cac trai phiéu loi suat cao
ddo han khdng nhiéu, nén NIM clia ngan hang cai thién nhe, tdng tir 3.57% &n 3.59% trong
nam 2017. Khi do,

e Thu nhéap I3i thuan cla ngan hang duoc du bdo ting 14%, dat 9,225 ty dong
e Thu nhap ngoai l3i dat 1,425 ty ddng. O muic do than trong, ching t6i chua tinh
dén thu nhap nhan duoc tir thu hdi cac khodn no d3 xt ly, thanh ly tai san, thu
nhap khdc,... Téng thu nhap cac khodn nay chiém dén 877 ty déng trong nam 2016.
e Chiphi du phong rui ro tin dung dat 1,641 ty dong, giam 19% yoy nhd chat luong
tai san tbt, ngan hang d3 tich cuc trich 1ap du phong rli ro cac giai doan trudc.
Loi nhuan trudc thué du bdo dat 4,536 ty ddng (+ 24% yoy). Loi nhuén sau thué dat 3,654 ty
ddng, twong duong EPS 2017 |3 2,033 déng/cp.

Pinh gia.

Chung t6i str dung phuong phap P/E dé dinh gia cé phiéu MBB. Ngan hang hién duoc dinh
gia tai murc P/E 13 7.36x, thap hon nhiéu so véi mirc P/E trung vi cla thi trudng (14.72x).
MBB la ngan hang cé chat luong tai san tét, két qud kinh doanh ky vong tdng manh tir ndm
2017. Chung t6i cho rang va&i nhitng chuyén bién tich cuc cla ngan hang trong thdi gian
tdi, clng vdi viéc thong tin minh bach hon, mic dinh gid clia ngan hang s& dan tiém can
muc dinh gid chung cla thi truong. O mic do than trong, ching toi chon P/E cla ngan
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hang 1a 11x (thdp hon 25% so v&i mic P/E hién tai ctia nhédm cb phiéu ngan hang). Khi dé,
gia hop Iy ctia ¢d phiéu MBB la 23,000 ddng/cp, tuong duong véi P/B clia cd phiéu 1a 1.61x
(P/B trung vi clia nganh khodng 1.08x), diéu nay cling hap ly do ching tai danh gid mdc do
trich 1ap du phong clia MBB dang t6t hon so véi phan 1én cac Ngan hang khac.

KQKD (ty d) 2014 2015 2016 2017F
Thu nhap Idi thuan 6,540 7,319 7,979 9,225
L&i thudn tir HD dich vu 950 544 683 819
Téng thu nhap hoat déng 8,307 8,772 9,855 10,650
Chi phi hoat déng (3,114) (3,449) (4,175) (4,473)
Thu nhap trwdc DPRR 5,193 5,323 5,681 6,177
Chi phi DPRR (2,019) (2,102) (2,030) (1,641)
LNTT 3,174 3,221 3,651 4,536
LNST 2,476 2,496 2,863 3,654
EPS (d/cp) 2,073 1,786 1,706 2,033
Tang trudng

Cho vay 15% 21% 24% 20%
Tién guri 23% 8% 7% 16%
Thu nhap 13i thuan 7% 12% 9% 16%
L&i thuan tir HD dich vu 29% -43% 26% 20%
Téng thu nhap hoat déng 8% 6% 12% 8%
Chi phi DPRR tin dung 7% 1% -3% -19%
LNTT 5% 1% 13% 24%
LNST 9% 1% 15% 28%

Ché&t lvgng tai san
Ty 1& no x4u 2.73% 1.61% 1.32% 1.32%
DPRR/Téng du ng 90% 101% 103% 105%

Kha nang sinh 1o
NIM 3.83% 3.81% 3.57% 3.59%
CIR 37.49% 39.32% 42.36% 42.00%
ROA 1.30% 1.18% 1.20% 1.34%
ROE 15.62% 12.75% 12.15% 14.50%

Ngudn: BSC research
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Phu luc 01: Téng quan tai chinh doanh nghiép

BSC

2012 2013 2014 2015 2016
Quy md
Vvén diéu 1é (ty ddng) 10,000 11,256 11,594 16,000 17,127
Vén chd sd hitu 12,864 15,148 16,561 22,593 24,524
Téng tai san (ty déng) 175,610 180,381 200,489 221,042 256,259
VCSH/TTS 7.33% 8.40% 8.26% 10.22% 9.57%
Téng trudng (so véi ddu ndm)
Tang trudng tai san 26.49% 2.72% 11.15% 10.25% 15.93%
Tang trudng cho vay khach hang 26.14% 17.81% 14.62% 20.66% 24.22%
T&ng trudng tién glti cla khach hang 31.49% 15.58% 23.16% 8.33% 7.30%
Tién gt KKH 30.21% 28.85% 22.45% 31.14% 33.93%
Cho vay/tién gli cla khach hang 63.25% 64.47% 60.00% 66.83% 77.38%
Chét lugng tai san
NPL ratio 1.84% 2.45% 2.73% 1.61% 1.32%
NPL ratio (including NPLs sold to VAMC) 1.84% 2.45% 5.80% 4.78% 4.17%
DPRR ng xau/ Téng du ng 1.76% 2.02% 2.45% 1.63% 1.36%
DPRR ng xau/ Téng ng xau 95.71% 82.48% 89.70% 101.37% 103.18%
L&i thyc thu/ thu nhap 13i 92.11% 97.43% 98.74% 104.79% 99.61%
L&i, phi phai thu 3,514 2,865 2,929
Tai san nghingo 8,900 11,609 14,785 21,329 20,994
% TTS 5.07% 6.44% 7.37% 9.65% 8,19%
Hiéu qua kinh doanh
% thu nhap I&i thuan 86.69% 79.84% 78.73% 83.43% 80.96%
LN thuan trudc chi phi DPRRTD (ty d) 5,117 4,914 5,193 5,323 5,681
% yoy 56.64% -3.96% 5.67% 2.50% 6.72%
Chi phi dy phong rdi ro tin dung (ty d) 2,027 1,892 2,019 2,102 2,030
% vs 1gi nhuan truwde dy phong 39.62% 38.51% 38.88% 39.49% 35.74%
LNST (ty d) 2,306 2,276 2,476 2,496 2,863
% yoy 8.42% -1.30% 8.79% 0.81% 14.72%
NIM (TTM) 4.78% 3.73% 3.83% 3.81% 3.57%
CIR 32.82% 35.85% 37.49% 39.32% 42.36%
ROA (TTM) 1.47% 1.28% 1.30% 1.18% 1.20%
ROE (TTM) 20.49% 16.25% 15.62% 12.75% 12.15%
EPS (ddng/cp) (TTM) - - 2,073 1,786 1,706
Gid tri ghi s& 12,864 13,458 14,284 14,121 14,318
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Phu luc 02: Téng quan cac ngan hang niém yét

BSC

VvCB CTG BID MBB ACB STB SHB EIB NVB VIB
Quy mé
vén diéu I8 (ty d) 35,978 37,234 34,187 17,127 9,377 18,852 11,197 12,355 3,010 5,644
VCSH (ty d) 49,295 62,972 44,217 24,524 14,063 23,407 13,283 13,448 3,260 8,743
Téng tai san (ty d) 788,169 948,699 1,006,635 256,259 233,681 333,295 234,786 128,784 69,011 104,548
vén cht s& hitu/TTS 6.25% 6.64% 4.39% 9.57% 6.02% 7.02% 5.66% 10.44% 8.36%
Téng trudng (so v6i ddu ndm)
Tang trudng tai san 16.87% 21.71% 18.33% 15.93% 16.00% 13.93% 14.70% 3.15% 43.09% 24.01%
Growth % ytd 19.03% 23.03% 20.93% 24.22% 21.91% 6.96% 23.54% 2.51% 135.47% 25.96%
Téng trudng tién glri clia khach hang 17.95% 32.75% 28.62% 7.30% 18.37% 11.64% 12.08% 3.98% 22.80% 11.18%
Cho vay/tién gtti ctia khach hang 78.05% 101.16% 99.66% 77.38% 78.92% 68.25% 97.34% 84.90% 60.66% 101.55%
Chét lwgng tai san
NPL ratio 1.48% 1.02% 1.96% 1.36% 0.87% 5.35% 1.93% 2.95% 1.54% 2.58%
DPRR n@ xau/ Téng du no 1.76% 1.04% 1.38% 1.41% 1.10% 1.23% 1.10% 1.23% 1.15% 1.45%
DPRR n@ xau/ Téng ng xau 118.86% 101.77% 70.65%  103.18% 126.49% 22.90% 56.89% 41.66% 74.46% 56.23%
L&i thuc thu/ thu nhap 13i (ITy ké) 97.56% 97.42% 99.94% 99.61% 97.86% 93.56% 104.51% 101.90% 77.57% 94.05%
Problem assets/total assets 4.34% 9.55% 8.08% 9.52% 5.86% 28.31% 16.41% 21.51% 25.50% 12.13%
Hiéu qua kinh doanh (liiy k&)
% Thu nhap I4i thuan 74.39% 84.69% 77.75% 80.96% 91.13% 72.59% 83.54% 60.38% 90.49% 77.21%
LN thuan trude chi phi DPRRTD (ty d) 14,928 13,552 17,008 5,681 2,885 1,232 2,488 1,480 211 1,304
% yoy 16% 13% 25% 7% 31% -66% 34% -1% 90% 12%
Chi phi dy phong rdi ro tin dung (ty d) 6,410 5,022 9,274 2,030 1,218 700 1,323 1,089 195 602
% vs Igi nhuan trudce dy phong 43% 37% 55% 36% 42% 57% 53% 74% 92% 46%
LNST (ty d) 6,826 6,805 6,159 2,863 1,325 373 939 309 13 562
% yoy 28% 19% 6% 15% 29% -68% 18% 672% 104% 8%
NIM (TTM) 2.63% 2.72% 2.66% 3.57% 3.36% 1.99% 2.11% 2.67% 1.98% 3.60%
CIR 40.07% 48.77% 44.87% 42.36% 61.86% 113.69% 50.70% 60.38% 79.95% 61.66%
ROA (TTM) 0.93% 0.79% 0.66% 1.20% 0.61% 0.12% 0.43% 0.24% 0.02% 0.59%
ROE (TTM) 14.45% 11.43% 14.23% 12.15% 9.87% 1.62% 7.65% 2.32% 0.41% 6.47%
EPS (ddng/cp) (TTM) 1,597 1,505 1,408 1,664 1,467 251 921 251 - 995
Gid tri ghi s& 13,702 16,913 12,934 14,318 15,690 15,760 13,026 10,939 10,952 15,489
Binh gia
P/E 23.29 12.19 12.61 9.35 16.83 44.85 6.41 46.96 14.72
P/B 2.72 1.08 1.37 1.09 1.57 0.71 0.45 1.08 0.42 1.08
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Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phan Chirng khodn Ngdn hang Béu tu va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nday khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bén, ném git?
chitng khodn. Nha dau tu chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu Ia nguén
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va duw bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng nguén di liéu ddéng tin cdy. Tuy nhién Céng ty Cé phan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm bédo rdng cdc ngudn théng tin nay
Id hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duoc dé cép dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung
toan bé hay mét phan néi dung ciia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong
bdo cdo nay duwa trén suw cdn nhéc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhing quan
diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trude. Bén bdo cdo nay cd bén quyén va ld tai sén cla
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra
dbi, in én ma khéng cd sw déng y clia BSC déu trdi ludt. Bt ky néi dung ndo cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thirc ndo hodc (i) duoc cung cép néu khéng duoc
su chép thudn ctia Céng ty C6 phdn Ching khodn BIDV.

BSC Tru s@ chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>

BSC Research Trang]|9]|



