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Tang trudng tin dung tang vot trong 4Q20

- Dw no cho vay 4Q20 tang 11% q/q, vwot xa ky vong
- Thu nhap phi (NFI) tang manh
- Ngan hang tiép tuc dady manh tang trwéng tin dung ndm 2021

Dw phong 4Q20 thap hon mirc ky vong ctia chiing toi

MBB bao c4o LNST hop nhét 4Q20 dat 1,931 ty déng, giam 18% q/q, va nhinh
hon wéc tinh ctia KIS 3%, nhé vao NFI tét hon, dw phong tin dung thap hon va
hé sb CIR cao hon. Trong khi thu nhap 14i rong (NIl) kha twong dong véi dw
phéng clia KIS, dat 5.8 nghin ty déng (+12% q/q; 19% n/n), thu nhap ngoai I&i
dat 1.9 nghin ty ddng (+22% q/q; 6% n/n) cao hon 46% so v&i dw doan cua KIS
nhé ddy manh kinh doanh ngoai héi, bancassurance va chirng khoan. Dy phong
tin dung & murc 1.9 nghin ti déng (+118% q/q; 59% n/n; thap hon 11% so va&i dw
doan cua KIS), twong dwong chi phi tin dung khodng 2.5% dw ng, cao hon con
s6 1.2% trong 3Q20 va 1.8% trong 2Q20. Hé sb CIR 42% trong 4Q20, cao hon
S0 v&i 35% tir dw doan clia KIS. Theo dé, MBB két thiic nam 2020 véi LNST 8.3
nghin ty déng, tang 5.6% n/n v&i TOI dat 34.5 nghin ty déng, tang 26.2%.

Tiép tuc thiuc day ting trieéng manh mé

bang chu y, hoat déng cho vay vwot tréi hon ky vong cla ching téi véi mirc
tang trudng hop nhat 11% q/q trong 4Q20. Dw no tai ngan hang me, cong ty
chirng khoan MB va MCredit déu ghi nhan mrc tang trwdng manh, Ian lwot dat
10% q/q, 37% q/q va 27% q/q vao quy 4. Trong khi d6, dw no trai phiéu doanh
nghiép gan nhw khéng ddi g/q 1a 28.5 nghin ty ddng, sau khi ghi nhan muc tang
87% trong 9T20. MBB cho thay tham vong tiép tuc mé réng thi phan cho vay véi
murc tang trwvdng tin dung 23.1% nam 2020 va muc tiéu 26% nam 2021 so voi
chi sé clia nganh & mirc 12.13% nam 2020 va 12% nam 2021 (theo dinh hwéng
ctia NHNN). MBB tiép tuc tap trung vao cho vay ban I8, SME va vay tiéu dung
dé nang cao NIM trong nhirng ndm téi.

Trong khi d8, cac khoan vay co ciu cho COVID-19 gidm 48% q/q xubng con 2.5
nghln ty déng ( 0.9% tbng dw ng) va duoc cho biét kha naéng phat sinh no xau
tr sb no co cau nay khéng qua dang ké. Ty 1& no x4u va ty 1é no qua han 1an
lwot gidm xudng 1.09% va 1.9% trong 4Q20 tir mirc 1.5% va 3.0% trong 3Q20.

MBB duy kién tang thu nhap ngoai 1ai nam 2021, tan dung ti qua trinh sb hoa,
tép khach hang hién hiru va cac cong ty con nhuw MB Ageas trong bao hiém nhan
tho, MIG trong bao hiém phi nhan tho va MBS trong ching khoan.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO
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2019A 2020F 2021F
PB (x) 15 1.3 1.1
PE (x) 8.0 7.8 6.3
ROA (%) 2.1 1.9 2.0
ROE (%) 22.2 19.2 19.8
Cb tre (%) - 2.7 2.7
P/LNTDPTD (x) 3.9 3.6 3.0
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Bang 1. Du phéng két qua kinh doanh

Gia muc tiéu dwoc diéu chinh tiang 1én 29,150 dong

Chung t6i nang mirc LNST 2021 1én 10.3 nghin ty ddng (+17% so v&i cap nhat

3Q20), tang 24.3% n/n, do nhirng thay ddi gia dinh quan trong lién quan dén

téng trwdng tin dung, chi phi tin dung va thu nhap ngoai I4i nhdm phan anh két

qua cla ndm 2020 va dinh hwéng ban dau cla ndm 2021. Ching toi téng gia

muc tiéu 20% (tir 24,200 ddng) Ién 29,150 ddng va 1ap lai khuyén nghi MUA v&i

cac quan diém dau tw nhw sau:

1) NIM tiép tuc cai thién tr mic ndm 2020 do ngan hang tap trung vao cac
phan khic SME, micro SME, ban Ié va tai chinh tiéu dung.

2) NFI/TOI dwoc dy bao sé tdng 4 diém% lén 19% dwa trén 16 trinh cGia ngan
hang nhdm nang cao thu nhap ngoai l4i.

3) Trong khi d6, ting trwdng doanh thu manh mé sé da dé bu dap cho s gia
tang chi phi tin dung (1.8 - 2.1% trong giai doan dy phéng so v&i muc 1.5-
2.1% trong ba nam vira qua).

(Ty ddng, %, didm %)

2019 2020 2019 2020 4Q20
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q alq nin

Cho vay khach hang va TPDN 243,071 254,534 255,852 265,602 262,516 285657 296,692 326,830 265602 326,830 102  23.1
% tang trudng (ytd) 88 139 145 189 (1.2) 7.6 11.7 23.1 18.9 23.1 - 42
Cho vay khach hang 229,168 238,925 240,211 250,331 247,980 261,385 268,642 298297 250,331 298,297 11.0  19.2
NPL (No' nhém 3-5) 3231 3001 3703 2,898 4005 3577 4036 3248 2898 3248 (195 121
NPL ratio (%, diém %) 1.4 1.3 15 1.2 1.6 1.4 15 1.1 1.2 11 (04) (0.1)
NPL (No' nhém 2-5) 7479 6095 7,243 5794 8790 7,485 7,985 5669 5794 5669 (29.0) -2.1
NPL ratio (%, %p) 3.3 2.6 3.0 2.3 3.5 2.9 3.0 1.9 2.3 19 (11 (0.4)
Dy phong cho vay (%, didm %) 9.5 976 1027 1105 97.6 1210 1189 1341 1105 1341 152 236
VAMC - - - - - - - . - - - -
Tién gl khach hang va TP 257,267 277,888 278218 298,998 272,111 290,681 304,208 361,884 298,998 361,884 19.0  21.0
Tién gii khach hang 242,252 259,009 254,130 272,710 240,737 257,379 269,189 310,960 272,710 310,960 155  14.0
% tang trudng (ytd) 1.0 7.9 59  13.6 (11.7) (5.6) (1.3) 14.0 13.6 14.0 - 0.4
CASA (%, diém %) 251 257 278 339 29.8 32.6 335 37.0 33.9 370 35 3.2
Téng tai san 383,276 402,322 397,498 411,488 406,803 421,636 427,175 494,982 411,488 494,982 159  20.3
Vén chi s& hiru 36,104 35498 37,655 39,858 43,859 45798 48,254 50,099 39,858 50,099 3.8 257
Téng thu nhap hoat déng 5454 6,158 6,345 6,693 6,339 6574 6735 7,714 24650 27,362 145 153
Thu nhap l3i rong 4135 4395 4582 4,889 4695 4624 5165 5794 18,000 20278 122 185
NIM (%, diém %) 479 483 494 520 493 481 5.25 5.34 498 479 008 014
Thu nhap ngoai & 1,319 1,763 1764 1,804 1,644 1,950 1,571 1920 6650 7,084 223 6.4
Thu nhap phi réng 879 1,218 687 1,049 904 1,126 973 1,358 3,833 4,361 395 295
Lai tir chirng khodn dau tu 182 124 177 235 499 285 172 87 718 1,043 (49.2) -62.8
Thu nhap ngoai 14 khac 259 421 900 521 240 539 425 475 2,099 1,680 117 8.7
Dy phong ri ro tin dung 964 1,400 1,312 1,214 2,003 1,217 884 1925 4891 6118 1179 585
Thu nhap hoat déng rong 4490 4758 5033 5479 4246 5357 5852 5789 19,760 21244 (L1) 5.7
SG&A 2,066 2307 2,292 3,059 2,051 2434 2,836 3235 9724 10555 14.1 5.7
CIR (%) 379 375 361 457 32.3 37.0 2.1 41.9 394 3858 (0.2) (3.8)
Loi nhuén trwéc dw phong 3,389 3851 4,053 3,634 4288 4140 3,899 4479 14927 16,807 149 233
Loi nhuan treéc thué 2424 2451 2741 2,420 2,196 2,923 3015 2554 10,036 10,688 (15.3) 5.6
Loi nhuan rong 1,933 1,998 2211 1,927 1,783 2,390 2,423 2010 8069 8606 (17.0) 43
LN cé déng kidm soat 1,861 1916 2211 1,870 1,712 2263 2357 1931 7,823 8263 (18.1) 3.3

Ngudn: Di¥ liéu cong ty, KIS




Hinh 1. Két qua kinh doanh theo quy
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Hinh 2. NIM va chi phi tinh dung nam
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Hinh 3. LN trudc va sau du phong quy

Ngudn: Dt liéu cong ty, KIS

Hinh 4. Tang trudng tin dung quy (YTD)
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Hinh 5. Co ciu ng xau

Ngudn: D@ liéu cong ty, KIS

Hinh 6. ROE va ROA
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Ngéan hang TMCP Quéan Di (MBB)

B Téng quan vé cdng ty

Puoc thanh 1ap nam 1994 theo quyét dinh clia Bd Quéc Phong va Ngan hang Nha nwéc, MBB hién la mét trong
ndm ngan hang cé tdng tai san Ién nhat Viét Nam. Loi thé ciia ngan hang dén tir cac ¢b déng chinh (cac doanh
nghiép Quéc phong) véi sy hd tror vé uy tin, nguén vén gia ré va co s& khach hang Ién. MBB dang kiém soat sau
cdng ty con trong d6 nhitng cdng ty néi bat gém Chirng khoan MB, Qu§ dau tw MB, MCredit, Béo hiém Quan doi
va MB Ageas Life.




Ngéan hang TMCP Quéan Di (MBB)

Can d6i ké toan (yaeng)  Két qua kinh doanh (Ty déng)

2018A 2019A 2020A 2021F 2022F 2018A 2019A 2020A 2021F 2022F

Toéng TS 362,325 411,488 494,982 539,085 608,243 Tfng thu nhap hoat dong 19,537 24,650 27,362 32,666 38,171

Téng TS sinh I3i 344,546 391,168 466,219 504,310 566,323 nhap 14 thudn 14,583 18,000 20,278 23622 27.782
Cho vay va TPDN 223,420 265,602 326,830 383,623 437,218 o

Ho gia dinh 81011 101,304 . ] ~ Thunhap l&i 24,824 31,197 32,767 37,546 43,462

Doanh nghiép 142,409 164,299 ~ _ ~ Chi phi i 10,241 13,197 12,490 14,024 15,680

Tién givi va cho vay TCTD 66,755 63,162 68,826 49,519 58,641 Thu nhap ngoai l&i 4,953 6,650 7,084 9,144 10,389

Tién gCPi NHNN va TPCP 54,371 62,404 70,564 71,168 70,464 Thu phi va hoa thg diCh vu 3,006 3,833 4,361 5,921 6,914

Tréi phieu VAMC ) X i - " Lai tw dAu tw tai chinh 430 718 1,043 984 874

Téng TS khong sinh I5i 22,055 24,462 33,757 41,316 49,966 )

Khéc 4276 4142 4994 6540 8046 Knac 1517 2099 1680 2240 2,601
Téng no phai tra 328,152 371,630 444,883 480,687 539,897 Du phong rui ro tinh dung 3,035 4,891 6,118 7,151 8535

Tién gii cia khach hang 239,964 272,710 310,960 346,636 386,618 Thu nhap hoat dong rong 16,501 19,760 21,244 25,515 29,636

Trai phieu 11,158 26,289 50,924 45063 57,993 (cpjipniquan Iy va ban hang 8,734 9,724 10,555 12,275 14,344

Tién glvivavay cta TCTD 60,791 50,616 51,084 53,628 56,299 o

N . . Chi phi nhan vién n.a n.a n.a n.a n.a

Tién vay ctia CP va NHNN 2,633 17 15 - -

Phaii tra khac 13607 21998 31900 35360 38987 LOinhuan truéc DPTD 10,803 14,927 16,807 20,391 23,828
Téng VCSH 34,173 39,858 50,099 58,399 68,346 LNTT 7,767 10,036 10,688 13,240 15,293
VCSH 32,643 37,970 47,907 55,883 65,457 Thué 1,577 1,968 2,082 2,648 3,059

Von dieu 16 21,605 23,727 27,988 27,988 27,988 1y 4 5iat higu dung (%) 203 196 195 200 20.0

Thang dw VCSH - - 1178 1178 1,178 L5t hoat dona chinh L L 274 8730 10011

Quy khac 3915 4965 6350 7,589 9,130 o Whoatdongchin 5168 6133 7, 8,730 10,0

LN giff |ai 7‘124 9,278 12‘392 19,128 27,163 Hoan nhép no da trich Iép 1,022 1,935 1,332 1,862 2,223

Thu nhéap toan dién khac - - - - - LNrong 6,190 8,069 8,606 10,592 12,234
C6 déng thiéu sb 1,530 1,888 2,193 2,516 2,888 LN danhcho NH me 6,113 7,823 8,263 10,270 11,862
Chi sé tai chinh Chi sé dinh gia

2018A 2019A 2020A 2021F 2022F 2018A 2019A 2020A 2021F 2022F
Sinh lgi va hiéu qua(%) Chi sé trén méi cp
(dong, dieu chinh)
ROE 201 222 192 198 19.6
BPS 12,165 14,197 17,275 19,967 23,388
ROA 1.8 21 19 20 21
NIM 463 498 479 492 528 EPS 2140 2,752 2813 3495 4,021
Lai TB trén tai san 79 86 77 79 83  Cotic 483 - 600 600 600
Chi phi vén 35 40 33 33 33 Dinh gia (x)
Ty 1& chi phi / thu nhap 447 394 386 376 37.6 P/B 1.8 15 1.3 1.1 0.9
Chi phi tin dung 15 2.0 21 2.0 2.1 P/E 10.3 8.0 7.8 6.3 5.5
Téng trwéng (%) P/PPE 55 3.9 3.6 3.0 2.6
LN danh cho NH me 76.6 280 56 243 155 Suét sinh loi ¢ tarc (%) 29 ) 27 97 27
LNTDPTD 873 382 126 213 169 Ty 1& chi tra cb tic (%) 22.6 - 213 172 149
Tang trwdng tin dung 174 189 231 174 140
Phan tich ROE (%)
Téng TS 154 136 203 89 128
- ROE 201 222 192 198 19.6
Chat lwong TS (%)

L . Don bay (x) 10.6  10.3 9.9 9.2 8.9

Ty 18 no xau 13 12 11 11 11

RN

Ty lé d tri¥ 18 tin dung 1123 1105 134.1 138.6 1525 TS sinh 1&i / Tong TS 940 941 932 924 919
Ty I& cho vay / huy déng 766 808 792 862 87.3 LN rong / TS sinh lai 18 20 18 20 21
Ty |& an toan vén (%) Thu nhap i thudn / TS sinh I&i 4.2 4.6 4.3 4.7 4.9
CAR 11.0 101 107 11.2 114 Thu nhap ngoai 1ai / TS sinh lai 1.4 1.7 15 1.8 1.8
CET1 na na na na na Chi phi tin dung / TS sinh Ii 0.9 1.3 1.3 1.4 15
Tier 1 - 90 94 100 104 Chi phi QL&BH / TS sinh l&i 25 25 23 2.4 25
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Thay déi khuyén nghi va gia muc tiéu

Gia muc

o o o
cong ty Ngay Khuyén nghi tiéu 70 S0 W gl.'; (/E;hcéag
(déng) P
Ngan hang TMCP Quan Déi (MBB) 02/02/21 MUA 29,150 - -
18/10/20 MUA 24,200 - -
04/08/20 MUA 19,304 - -
07/05/20 MUA 22,261
20/03/20 MUA 24,174
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= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i c6 phiéu dua trén lgi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hodc hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong 1a -5% hoac thép hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang vei ty trong dya trén vén héa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé cdng ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khdng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong bao cao.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich ndo ti dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hodc ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
bao céo.

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan ciia céng ty dwoc phan tich trong bao céo tai ngay 2/02/2020.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao cao nay cho céc bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 2/02/2020.

CTCP Ching khoan KIS Viét Nam chwa phat hanh chirng quy&n cé dam bam véi cd phiéu Ngan hang TMCP Quéan Doi (MBB) va hién khang la cong ty tao 1ap thi
trwong.

Nguoi thyc hién: Yén Tran
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich caa CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao cao phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c&o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khong
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hoadc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu ciu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gié ca nhan hodc tu van cla chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng d@m bao nha dau tw
sé dat dwo’c lgi nhuan hodc dwoc chia sé lgi nhuan ttr cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam doc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hodc ton that lién quan dén viéc s&v dung toan bod
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can béo trwdc va cé thé khac hodc nguwoc véi
quan diém duoc thé hién trong cac mang kinh doanh khac clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a ching ctv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén (© 2020 cGa CTCP Chirng khoan KIS Viét Nam. Bao co nay khong duoc sao chup, nhan béan hogc xuét ban (toan bd hodc tirng
phan) hoac tiét 16 cho bt ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




