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Ngan hang TMCP Quan D6i [MUA, + 26,8%]

(MBB: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017A 2018A 2019E 2020F
Gia c6 phiéu (ddng/cp) 21,30C Thu nhap I3i thuan (ty dong) 11,219 14,584 17,667 19,239
Gia muyc tiéu (déng/cp) 27,00C Tang trwéng (% y/y) 41.0 30.0 21.1 8.9
Tiém n3ng tang/gidm (%) 26.§ L3i thuan tir HDDV (ty dang) 1,131 2,561 3,188 3,635
Gia cao nhat 52 tuan (déng)  23,55C Tang trwéng (% y/y) 66.0 127.0 24.5 14.0
Gia thadp nhat 52 tuan (déng) 17,12€ LN HDKD trwdc DP (ty déng) 7,868 10,803 14,201 16,196
Ting/giam gia 3 thang (%) 9.2 Chi phi DP RRTD (1 déng) (3,252) (3,035) (4,483)  (5,199)
Ting/giam gia 6 thang (%) 7.2 LNST (ty dong) 3,520 6,113 7,491 8,497
Tang/giam gia 12 thang (%) 24.4 Tang trudng (% y/y) 21.0 73.7 22.5 13.4
Gia tri vén héa (ty dong) 49,544 NIM (%) 4.3 4.6 4.9 5.1
KLGDBQ (triéu cp, 3 thang) 4,47C NPL (%) 1.2 1.3 1.5 1.5
SL CP Iwu hanh (triéu cp) 2,32¢€ LDR TT22 (%) 70.2 73.6 75.8 75.8
Nudc ngoai dang s& hitu (%) 2C CIR (%) 433 44.7 41.7 40.8
Gii han SH nuwéc ngoai (%) 3C ROA (%) 1.2 1.8 2.0 2.0
P/E trugt 12 thang (x) 6.7 ROE (%) 13.2 20.1 20.7 20.3
P/E du phdng 12 thang (x) 6.C P/B (x) 1.5 1.6 1.4 1.1

Tang trwdng gia so v&i VN-index
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Ngudn: Fiinpro

Khuyé&n nghi Mua vé&i gid muc tiéu
27,000 d6ng/co phiéu

Ngudn: FiinPro, EVS du phéng
NHAN DPINH PAU TU
e MBB s& hitu mdt hé sinh thai tai chinh da dang, c6 thé dap (rng t6i da nhu

cau cla khach hang, bao gébm: Ngan hang (MBB), Chirng khodn (MBS), Bao
hiém (MIC, MB Ageas life), Tai chinh tiéu dung (Mcredit), Quan ly quy
(MBCaptital), Xt Iy ng va khai théc tai sdn, tham dinh gia (MB AMC).

Lgi thé chi phi huy déng vén thap nhd ty 18 tién glri khéng ky han (casa) duy
tri & mirc cao. Mot phan khéng nhd casa dén tir tép khach hang lién quan
dén nhém c¢6 déng I1&n, vén 13 wu thé bén virng tir xwa dén nay cia MBB.
NIM cé tiém nang mé rong: Ty |é cho vay khach hang cd nhan con & mirc
thap so vdi Peers (40.2% so v3i 58.6% cua ACB, 57.2% clia VPB va 50.1%
cla HDB), t6c dé chuyén dich sang ngan hang ban I& nhanh gilp ting kha
nang sinh 1&i cha tai san.

PIEM HO TRO PAU TU
e MBB |a c6 phi€u thudc ca ba bd chi s6 VNFIN Lead, VN Diamond va VNFIN

Select vira dwgc ra mat, du kién s& thu hat dong vén 16n tir cac ETF.

Theo wéc tinh ca ching t6i, MBB c6 thé& gidm chi phi du phong nh& diéu
chinh ting ty 18 gidm trir TSBD vé mirc binh quan hang ndm (Bang 01).

Cac gidi han, ty 1é ddm bdo an toan clia MBB déu nam trong ngudng quy
dinh cha Ngan hang Nha nudrc, khéng anh huwdng dén kha nang tang trudng
tin dung ciia MBB trong ndm 2020 (Bang 02 va phan Dy phdng).

DINH GIA VA RUI RO

Chung t6i st dung phwong phdp so sanh PE, PB dé dinh gia c6 phi€u MBB.
Gid muc tiéu: MBB duorc xac dinh gid hop ly & mirc 27,000 ddng/cé phiéu.
Chung t6i khuy&n nghi MUA cho ¢8 phiéu MBB.

RUi ro: Ching t6i nhan thay cé 02 rdi ro chinh d6i véi MBB, d6 13 (1) Ty Ié
chuyén ng xau (bad rate) cé xu hudng tang do viéc ndi 16ng khau vi rii ro
dé day manh tang truwdng tin dung ké tir ndm 2017 trd lai day va (2) Ty 1é
casa c6 dau hiéu giam khién chi phi huy déng vén tang. Du phdng cla ching
toi dwa trén cac gid dinh than trong vé ty 1& bad rate tiép tuc duy tri @ mirc
cao va chi phi huy ddng vén tién glri sé tang 30 bps do casa giam.

Nguyén Thanh Tung, CFA — Chuyén vién Nghién ciru
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Loi nhudn sau thué thudc cd dong
cha MBB nam 2019 dy kién dat
7,491 ty déng (+22.5% YoY)

Bang 01: Ty |é giam trir TSBD khi trich 13p dy phong

Chi tiéu
Ty & gidm trir TSBD
Tai san bao dam la
BDS va GTCG/Dw n¢

2015
26.5%

2016
15.5%

89.9% 91.3%

U'éc tinh két qua kinh doanh 2019E

Nam 2019, ching t6i wdc tinh thu nhap 13i thuan cha MBB dat 17,677 ty dong
(+21.2% YoY). Loi nhudn hoat déng kinh doanh trudc duw phong +31.5% YoY nho
CIR duwogc cai thién. Lgi nhudn sau thué€ phan bd cho c¢d déng cong ty me tang
cham hon do chi phi du phong ting, dat 7,491 ty dong (+22.5% yoy).

Bang 02: Cac gi¢i han, ty |é an toan cia MBB

2017 2018 Q3.2019 Chi tiéu Quy dinh
44.6% 6.6% 9.7% LDR < 85% 76% (Q3)
Vén NH cho vay TDH <37% 27% (Q3)
0, 0, 0,
107.0% 103.7%  108.1% CAR Basel 2 S 8% 6.23%(Q2)

Neubn: MBB. EVS wéc tinh

Loi nhuan sau thué thudc c6 déng
cia MBB nim 2020 dvw kién dat
8,497 ty dong (+13.4% YoY)

(Dw phéng d& bao gébm tén thét wdc
tinh 200 ty déng do sw kién rdi ro
hoat déng lién quan dén thé ngdn
hang vira xdy ra)

Du phéng két qua kinh doanh 2020F

C6 03 ly do khién chiing téi tin ring CAR khéng phai 1a rao can d&i véi tang trudng
tin dung trong ndm t&i ciia MBB: (1) Tra cé tirc bang c6 phiéu, ESOP gitp E/A (CAR
proxy) tang tir 8.8% (Q2.2019) I&n 9.5%; (2) Chuyén dich sang ban I& lam gidam
RW binh quén (tdng CAR) theo Basel 2 va (3) ROE clia MBB cao (~ 20%), gilt lai
mot phan lgi nhuan gidp cai thién CAR.

Tl cac danh gia trén, ching tdi cho rang MBB tiép tuc thudc top cac ngan hang
duwoc cap room tin dung cao trong ndm 2020. Tuy nhién no xau tidng nhanh s&
anh hudng dén kha nang sinh 1&i cla tai san.

Dy phdng két qua kinh doanh 2019E-2020F

Chi tiéu (Dorn vi: Ty dong)

Thu nhap I3i thuan 11,219 14,584 17,667 19,239
Thu nhap ngoai lai 2,648 4,953 6,696 8,100
Lgi nhudn thuan trudce du phong 7,868 10,803 14,201 16,196
Loi nhuan sau thué cla céng ty me 3,520 6,113 7,491 8,497
Gia tri s6 sach cta c6 phiéu 15,516 15,109 15,456 19,807
EPS 1,953 2,829 3,415 3,581
Biéu d6 01: Ty Ié bad rate, credit cost va giam trir TSBD Biéu d6 02: Ty Ié casa va chi phi von tién glri
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e Bad rate Credit cost

Notian: MRR FV/S dir nhéno

Khuy&n nghi MUA déi véi c6 phiéu
MBB gia muc tiéu 27,000 déng/cd
phiéu

e Giam trir TSBD (phai)

0.0% 2016 2017 2018

Casaratio (average) Costof Deposit (phai)

Pinh gia va Khuyén nghi

Chung t6i str dung phuong phap so sanh PB va PE dé dinh giad MBB. Cac ngan
hang duwoc Iwa chon so sanh cd sy tuong ddng trong hoat déng kinh doanh, déi
twong khach hang muc tiéu va cé quy mo khong qua chénh Iéch so véi MBB.

P6i twong so sanh PE PB
ACB 6.36 1.48
TCB 8.71 1.38
HDB 8.45 1.52
VPB 6.18 1.27
MBB — Median 2y 8.27 1.46
Mtrc dinh gia MBB 7.59 1.42
EPS/BVPS 2020F 3,581 19,807
Gia tri dinh gia 27,180 28,126

Chung t6i duwa ra khuy&n nghi MUA d6i v&i c6 phi€u MBB véi gid muc tiéu 13
27,000 déng/cp, upside 26.8%.
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuwc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cédo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C8 phan Chirng khodn EVEREST (EVS), EVS khéng chju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va c6 thé thay d8i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tuv cling nhu cac nha d4au tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c&t chirng khodn hay céng cu tai chinh cd lién quan nao. Khdng ai dugc phép sao chép, tai sdn xuét,

phat hanh cling nhu tai phan phai bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khong cé sy chap thuan bing

van ban clia EVS. Khi sit dung céc ndi dung da duoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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