h s c NGAN HANG TMCP QUAN DOI - MUA VAO
mm (MBB: HSX - Tai chinh)

BAO CAO CAP NHAT Thtr ném, ngay 22 thang 3 ndm 2018
Bon vj: triéu dong FY2017 FY2018F % yly FY2019F % yly
Téng tai san 313.877.828  359.408.218  14,5%  420.378.608 17,0%
Téng dwno cho vay khach hang ~ 184.188.142  222.867.652 21,0%  271.898.535 22,0%
Téng tién gt khach hang 220.176.022  251.000.665 14,0%  291.160.771 16,0%
Thu nhap 13i thuan 11.218.952 14.649.134  30,6% 18.184.063  24,1%
Thu nhap ngoai I4i 2.648.124 3.748.307  41,5% 4.620.145 23,3%
Téng thu nhap 13.867.076 18.397.441  32,7% 22.804.207  24,0%
Chi phi hoat déng -5.999.239 -8.262.104  37,7%  -10.538.029 27,5%
LN truéc chi phi dy phong rii ro 7.867.837 10.135.337  28,8% 12.266.178  21,0%
Chi phi dw phong (3.252.111) (2.649.852) -18,5% (2.754.356)  3,9%
Loi nhuan truéc thué 4.615.726 7485485  62,2% 9.511.822  27,1%
~ . 2 K S b
Thong tin ¢ phiéu vao ngay 22/3/2018 Loi nhuan thuan 3.490.415 5.988.388  71,6% 7.609.457 27,1%
CialCRi(dong) 36.000 4,41% 472%  71% 503%  65%
S R T 7 T T 1.815.505.363 1y 4t Ii nhuan gop 33,29% 4069%  22.2% M71%  2,5%
S0 lugng CP dang luu hanh 1815.505.363 14 U4t Ioi nhuan thuén 25,17% 32,55%  29,3% 3337%  2.5%
Gia cao nhat trong 52 tuan 36.800 DINH GIA FY2017 FY2018F FY2019F
Gia thap nhét t 52 tua 13.890 ”
1@ fhap nhat frong 52 fuan $6 CP Iuu hanh binh quan 1.801.803.436 1.815.505.354 1.815.505.354
Thay ddi gia trong 3 thang 45,6% R . e
86 lvong CP luu hanh cubi ki 1.815.505.354  1.815.505.354 1.815.505.354
Thay déi gia trong 6 thang 68,2% o N
. Gia hién hanh (d6ng) 24.870 36.000 36.000
Thay doi gia trong 12 thang 150,7% X "
. GT von héa TT (triéu VND) 45.151.618 65.358.193 65.358.193
Khoi lwgng CP giao dich ty do 998.527.950 ;
) GT vén héa TT (triéu USS$) 1.989 2.879 2.879
Gia trj giao dich (triéu déng) ] 281.684 N .
GT vén hoéa t.t (triéu ddng) 65.358.193  BVPS (dong) 15.516 18.001 21.241
Py
GT vén héa t.t (triéu USD) 2.879  P/E (lan) 14,50 12,04 9,60
S6 lwong dwoc phép sé hiru 363.101.073 _P/B(lan) 1,60 2,00 1,69
Sé lwgng con dwoc phép mua - Nguén: MBB, (F): HSC duw bao
% s& hiru nwéc ngoai 20,00%
% gid¢i han s& hiru nwdc ngoai 20,00%

- MBBgén day da cong b6 tai liu hop DPHCDTN voi ké hoach LNTT ndm 2018
dat 6.800 ty déng (tdng truéng 47%).

«  MBB sé tra cé turc ty 16 11% cho ndm 2017 gém 6% cd tirc bang tién mét va

Hé s6 vén 5% c6 tirc bang cé phiéu.

CAR 12,00%  11,98%

Vén chi s& hiru/ Téng TS 9.09%  909% * Ngan hang cé ké hoach téng vén thém 19% lén 21.604,5 ty déng trong ndm
Téng tai san/ Vén chti s hivu 1043 11,00 2018 voi nguon ter von cha s¢ hivu.

Chét lwong tai san

«  LNTT hop nhét kiém todn ndm 2017 dat 4.616 ty déng (tdng truéng 26,4%);

Tbng TS c6 rdi ro/ Téng TS 84,39%  86,40% ) " | N .. A ,

. kém hon mét chut so voi ky vong nhung néi chung van rat kha quan.
No xau nhém 3-5 1,19% 1,30%
Kha ndng thanh khoan «  HSC didu chinh tdng dw béo cho ndm 2018 v&i LNTT ndm 2018 dat 7.485 ty
Cho vay/ huy dong 83,65% 88,79% déng, téng trwé’ng 62,2%.
Di vay lién NH/ Téng tién gui 17,31%  18,06%
Kha nang sinh lgi +  MBB sé tiép tuc dat duoc tbc dé tang trudng cao hon binh quén nganh nho
ROA 1,21% 1,77% tinh hinh tai san tét va déi ngd lanh dao ndng dong. Céng ty bao hiém nhéan
ROE 12.93%  19,58% tho va tai chinh tiéu dung méi thanh Iap sé déng gép dang ké vao KQKD cua
NIM 441%  472% MBB ttr ndm nay tré di.
CIR 43,26%  44,91%

«  Chung téi uéc tinh gia tri hop ly cua cé phiéu MBB la 45.000 déng; tuvong
duong P/B dw phéng Ia 2,5 lan. Hién P/B binh quén nganh la 2,72 l4n néu

Chuyén vién phan tich cap cao tinh ca VCB va la 2,27 1&n néu khéng tinh VCB.
Pham Lién Ha, CFA

ha.plien@hsc.com.vn

«  Tiép tuc duy tri danh gié Mua vao.
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BAO CAO CAP NHAT

Th& nam, ngay 22 thang 3 nam 2018

MBB da céng bd tai liéu hop PHCDTN. Trién vong rat tich cwc. Duy tri danh gia Mua vao.

MBB (Mua vao) gan day da cong bd tai liéu hop
DHCDBTN, trong dé dat muc tiéu LNTT nam 2018 dat
6.800 ty dong (tang trwéng 47%). Trong khi d6 LNTT
hop nhat ndm 2017 dat 4.616 ty dong (tang trwdng
26,4%); thdp hon ky vong mét chat nhwng néi chung
van rat kha quan. Trién vong twong lai rt tich cuc. Tiép
tuc duy tri danh gia Mua vao.

Két luan nhanh. Duy tri danh gia Mua vao. Ching toi
wéc tinh gia tri hop ly cua c6 phiéu MBB la 45.000
dong; twong dwong P/B nam 2018 la 2,5 lan. HSC
dw bao LNTT nam 2018 tang trwé'ng 62,2% dat 7.485
ty dong. MBB dang c6 diéu kién rat thuan loi dé
tang trwéng tin dung cao hon binh quan nganh nh¢
tinh hinh tai san va cac chi sé an toan tai chinh tét.
DPong thai tiép tuc mé& rdong mang ngan hang ban
Ié sé& giGp cai thién ty 1&é NIM va day manh toc do
ting trwdng cda thu nhap l3i thuan. Trong khi dé chi
phi dw phong nam 2018 sé giam sau khi Ngan hang
da trich l1ap hét cho trai phiéu VAMC. Pong thi hai
linh vwe kinh doanh méi 1a bao hiém nhan tho va tai
chinh tiéu dung sé c6 déng gép dang ké hon tir nam
nay. FOL hién da kin va ké hoach tang vén hién tai
sé khong co6 tac dong gi lén FOL.

Géan day MBB da cong b6 tai liéu hop PHCDTN sé duoc
t6 chirc vao ngay 29/3. Dwéi day la nhirng ghi nhan
chinh cla chung to6i:

MBB dat ké hoach LNTT ting trwéng 47% trong
nam 2018 — dat 6.800 ty déng (hop nhat). Bong thdi
dat ké hoach LNTT Ngan hang me tang trwéng 21% dat
6.500 ty dong. Nhirng gia dinh chd chét ctia ké hoach
kinh doanh la:

1. Tbng tai san tang 11% lén 347.600 ty ddng.

2. Vén diéu Ié tang 19% lén 21.605 ty dong.

3. Tin dung tang trwdng 15% (theo han muic cula
NHNN) dat 212.500 ty dong.

4. Huy dong tang trwdng 11% lén 245.000 ty déng

5. Tylé no xau dwdi 1,5%.

Chinh sach ¢ tirc ndm 2017 — MBB sé chi tra cb tirc
ty 1& 11% cho nam 2017; trong d6 6% la tién mat va 5%
la cb phiéu. MBB da tam (rng cb tirc tién mét vao thang
1/2018 con cb tirc cb phiéu sé dwoc phat hanh trong Q2
hoac Q3 nam 2018.

Ké hoach tang vén diéu 1é thém 19% lén 21.604,5
ty déng trong nam 2018 tir nguén vén cha s& hivu
- MBB duy kién nang vén diéu 1& thém 3.449,5 ty déng
trong ndm 2018 gdm 907,8 ty ddng tr phat hanh cb
phiéu tra cb tirc ty 1& 5% va 2.541,7 ty dong t& phat

MBB - Co céu thu nhap

16.000.000

14.000.000 I 5 Thu nhap tir gép vén, mua cb phan
12.000.000
Thu nhép khac

10.000.000

Triéu déng

B Thu nhép tir HQ mua ban CK kinh
8.000.000 doanh va CK dau tu

6.000.000 Lai thuan tir HDKD ngoai héi

4.000.000 N
B i thuan tlr hoat dong dich wi

2.000.000

0 BThu nhap i thuan
2016 2017

Nguén: MBB

hanh cb phiéu thwéng. C6 phiéu phat hanh sé khéng bi
han ché chuyén nhwong.

MBB cong b6 LNTT hop nhat ndm 2017 sau kiém
toan dat 4.616 ty dong (tang trwéng 26,4%). Téng
thu nhap hoat déng dat 13.867 ty déng (ting trudng
40,7%), cao hon mét chut so v&i dy bao clia ching
t6i 1a 13.539 ty dong (tang trwdng 37,4%). Tuy nhién,
chi phi hoat déng lai cao hon dy bao (tang 43,7%) do
Ngan hang mé thém 2 linh vic kinh doanh méi. Chi phi
dy phong ciling cao hon dy bao (tang 60,2%) do MBB
trich 1ap hét dw phong cho trai phiéu VAMC sém hon ké
hoach ban d4u. Theo d6 LNTT dat 4.616 ty dong (tang
trwdng 26,4%), thap hon so véi dw bdo cla chung toi la
5.164 ty dong (ting trwéng 41,5%).

Cho vay khach hang hgp nhat ting 22,2% dat
184.188 ty dong, gbm 180.257 ty dong (tdng trwdng
21,1%) la cho vay tai ngan hang me; 2.616 ty dong
(tang trwdng 14,3%) la cho vay tai MBS (cho vay chirng
khoan) va khoang 1.700 ty déng la cho vay tai MCredit.

Theo dg‘ii twgng khach hang, tin dung tang trwdng chd
yéu xuat phat tr cho vay khach hang ca nhan. Cu thé:

+ Cho vay khach hang ca nhan dat 60.107 ty déng,
tang trwdng 33,4% va déng gop 32,63% téng dw no
(tai thoi diém cubi ndm 2016 14 28,89%).

« Cho vay doanh nghiép tw nhan, bao gém DNNVV
tang trwéng 17% dat 88.299 ty dong va déng gop
47,94% téng dw no (tai thdi diém cudi ndm 2016 1a
50,07%).

» Cho vay doanh nghiép FDI tang trwéng 94,9% dat
5.607 ty déng nhung chi déng gop 3,04% téng dw
no.
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* Trong khi d6 cho vay DNNN chi tang truwéng 3,2%
dat 22.919 ty dér)g va déng gop 12,44% téng dv no
(tai thoi diém cudi nam 2016 1a 14,13%).

Vé ky han, cho vay nghiéng vé& ky han ngén, cu thé:

. Cho‘vay ky han ngan téng truéng 24,2% dat 91.992
ty dong va dong gop 49,9% téng dv no (tai thoi
diém cudi nam 2016 1a 48,3%).

+  Cho vay trung dai han tang trwdng 20,2% dat
92.196 ty dong va dong gop 50,1% tbng dw no (tai
thoi diém cudi nam 2016 1a 51,7%).

Theo linh vwe cho vay, MBB cé ty trong cho vay cao céac
[inh vwc sau:

* Cho vay ca nhan va kinh doanh hd gia dinh tang
trwdng 35,1% va déng gop 25,2% vao téng dw no.

* Cho vay ban buén ban |é, stra chira 6 t6 xe may
tang trwdng 19,4% va dong gop 23,9% vao tong dw
no.

+ Cho vay nganh cong nghiép ché bién, ché tao va
san xuat tang trwdng 16,6% va doéng goép 28,4%
vao tong dw ng.

Trong khi dé, cho vay linh viec BDS gidm 16,2% va chi
doéng gép 2,9% vao téng dw no' (nam 2016 1a 4,3%).

Theo loai tién:

+ Cho vay bang tién dong tang trwong 23,9% dat
160.132 ty ddng, déng gép 86,9% tdng dw ng' (ndm
2016 la 85,7%).

« Cho vay bang USD va cac ngoai t& khac tang
trwdng 11,9% dat 24.056 ty dong, déng gop 13,1%
tbng dw no' (nam 2016 1a 14,3%).

Huy dong khach hang chi tang 13% - dat 220.176 ty
dédng.

Theo ky han:

. Vc“'m‘huy dong khdng ky han tang 14,5% dat 87.375
ty dong.

«  Vén huy dong c6 ky han tang 12,1% dat 132.801 ty
ddng. Cu thé, vén huy dong trung han (ky han tir 1
dén 5 nam) ting 238% dat 85.112 ty déng; vén huy
dong ky han ngén nhét (ky han 1 dén 3 thang) giam
62% con 17.336 ty dong.

Th& nam, ngay 22 thang 3 nam 2018

MBB - Co céu cho vay theo khach hang
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Ngudn: MBB

Theo d6 ky han trung binh vén huy dong khach hang da
tang dang k&, ddng thoi ty trong vén huy dong khoéng ky
han cling tang 1én 39,7% ttr 39,2% cudi nam 2016.

Theo dbi twong khach hang:

* V6n huy dong tir khach hang ca nhan tang 10,1%
dat 92.594 ty dong.

« Vén huy dong tir khéch hang doanh nghiép tang
15,2% dat 127.582 ty dong

Theo loai tién:

* V6n huy dong bang tién dong tang 16,4% va dong
gop 87,8% vao tbng vén huy dong.

* V6n huy dong bang USD gidm 6,5% va dong gop
12,2% vao téng vén huy dong.

Hé s6 LDR thuan tang Ién 83,7% - Hé s LDR thuan
tang lén 83,7%. Theo MBB, hé sb LDR cla ngan hang
me chi 1a 76,6% (ndm 2016 la 77,4%) v&i hé sb LDR
tién déng la 82,8% va USD la 89,7%. R& rang MBB da
tan dung loi thé hé s6 LDR thép trwéc day dé ddy manh
tang trwdng tin dung trong khi kiém soat tang truéng
huy déng nham cai thién ty 1& NIM. V& xu huéng nay
nhiéu kha n&ng sé tiép dién trong ndm 2018 nhung &
mirc dd vira phai hon. Trong khi do, ty 1& vén huy dong
ngan han dung dé cho vay trung dai han la 41,1% (ty 1&
tran theo quy dinh ap dung cho ndm 2018 13 45% va tir
nam 2019 s& gidm xubng 40%).

Ty I& NIM tiing 0,73% lén 4,41% - nh& loi suét gop ting
manh (tang 0,64%) trong khi chi phi huy déng giam nhe
(gidm 0,08%) cong v&i hé so LDR tang.

Cu thé lgi suat & cac tai san sinh lai nhw sau:
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BAO CAO CAP NHAT

MBB - Co céu tai sén sinh Ii va ty 1é NIM theo quy
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Nguén: MBB

+  Loisuét cho vay khach hang ting 0,88% lén 8,78%.
Chung t6i cho rang day 1a két qua cta sy tang
trwdng manh mé cho vay khach hang ca nhan véi
loi suét cao hon.

+ Loi suét trai phiéu tdng 0,27% Ién 6,69% cho du
mét béng loi suét trai phiéu néi chung gidm; va diéu
nay chd yéu nhé ky han trai phiéu dau tw trong danh
muc tang lén.

+  Loi suét gwi tién lien ngan hang ting 0,65% lén 3%.
Cu thé chi phi huy ddng & cac nguén huy déng nhw sau:

« Chi phi huy dong ti tién glri khach hang gidm
0,05% con 3,41%.

«  Chi phi huy déng tr gidy t& cé gia gidam 1,99% con
9,38%. MBB da phat hanh 3.246 ty déng trai phiéu
trong Q3 va Q4 véi 1ai suét tir 8,2% dén 8,45%; nhoy
vay giam dwoc 1ai suat binh quan khi Ngan hang da
phat hanh 2.000 ty ddng trai phiéu vao nam 2010
v6i 1ai sut cao hon 13 12%.

*  Trong khi d6 chi phi vay vbn twr thi trudng lién ngan
hang va cac ngudn khac ré hon, voi lai suat binh
quan giam 0,91% con 5,34%.

Thu nhap lai thuan tang manh 40,6% - dat 11.219 ty
ddng nhé tang trwdng tin dung tét va ty 18 NIM cai thién
manh. Trong d6, 10.654 ty dong (tang trwdng 35,3%) la
thu nhap |4i thuan ctia ngan hang me, va phan con lai
565 ty dong (tang trwdng 453%) la thu nhap lai thuan
clia cac cong ty con (MBS va MCredit). Trong nhirng
nam trwdc, thu nhap lai cla cac cong ty con (chi tw
MBS) & khéng dang ké. Do MCredit bat dau hoat dong
trong ndm 2017, mang tai chinh tiéu dung nay da bét
dau c6 déng gop dang k& hon vao tbng thu nhap lai
thuan.

Cac dong thu nhap ngoai lai déu ting trwdng manh
- Tc}ng thu nhap ngoai lai tang trwdng 41,1% dat 2.648
ty dong nho:

+  Lai thuan hoat dong dich vu dat 1.470 ty déng (t&ng
trwdng 56,6%) v&i dong gop chinh ti:

- chh vu thanh toan va tién mat dat 386,9 ty
dong (tang trwdng 51%).

- Dich vu méi gi¢i chirng khoan dat 204,4 ty ddng
(tang trwdng 70%).

- Hoat dong kinh doanh bao hiém dat 285 ty déng
(t&ng trwdng 178%). MBB c¢6 hai cong ty con vé
bao hiém, MIC chuyén bdo hiém phi nhan tho
va MBAL chuyén bao hiém nhan tho. Chung toi
lwu y rdng KQKD clia MIC chi dwgc hop nhét
mot phan véi MBB trong ndm 2016 (ké tlr thang
thang 10/2016), do d6 mrc tang trwdng theo
nam cao khong phan anh téng trwéng thuc té
clia coéng ty con nay. Trén thuc té, I4i thuan tw
hoat dong kinh doanh bao hiém trong nam 2017
ctia MIC 14 301 ty ddng (gidm 19,5% so v&i ndm
2016). Va chung t6i cling wéc tinh MBAL ghi
nhan 16 khoang 16 ty ddng trong ndm 2017. Piéu
nay la théng thwong dbi véi mot cong ty bao
hiém nhan tho trong ndm dau tién hoat dong.

+  Lai thuan hoat dong kinh doanh ngoai héi dat 201,8
ty dong (tang trwdng 78%).

* Valoi nhuan khac dat 1.109 ty d@)ng (tang trwdng
2@,5%), v&i thu nhap tlr thu hoi ng xau dat 779,4 ty
dong (tang trwdng 53,2%).

+  Lai thuan tr gop vén, diu tw dai han dat 62 ty ddng
(gidm 39%). Ching t6i lwu y rdng Ngan hang me da
ghi nhan 615 ty déng loi nhuan tir ban 49% cé phan
tai MCredit. Tuy nhién, do MCredit van 1a cong ty con
ctia MBB, khoan 1ai nay khong dwoc hop nhat vao
Béo cao két qua kinh doanh cia MBB ma dwoc hach
toan truc tiép vao lgi nhuan gilr lai cia tap doan.

Va theo do tczmg‘thu nhap hoat dong tang trwdng 4‘0,7%
dat 13.867 ty dong v&i 80,9% la thu nhap 1ai thuan va
19,1% la thu nhap ngoai lai.

Chi phi hoat dong tang 43,7% so v&i nam 2016 — [én
5.999 ty déng. Hé s CIR ca tap doan 1a 43,3%, tang tir
42,4%. Trong d6, chi phi hoat doéng ciia Ngan hang me
tang 26,1% lén 4.827 ty ddng va hé sb CIR giam xuéng
36,73% tir 40,41% trong nam 2016. Nhw vay, mic tang
manh cta chi phi hoat ddng chi yéu la tir hai mang kinh
doanh mé&i la MCredit va MBAL. Téng lgi nhuan trwdc
trich 1ap dw phong dat 7.868 ty ddng, téng trwéng 38,5%.
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Th& nam, ngay 22 thang 3 nam 2018

MBB - No xéu va ty 1é dw phong trén no xéu
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Ty l& ng xau gidm xubng 1,19% v&i chi phi dw phong
tang manh 60,2%. Nhé& téng thu nhap hoat dong ting
manh, trong nam 2017, MBB da rat quyét liét trong trich
lap dw phong, va theo dé, khong chi trich 1ap dw phong
déi v&i toan b trai phiéu VAMC ma ty 1é no x4u cling
giam xubng. Cu thé, dw ng’ xau cubi ndm 2017 |4 2.184
ty dong, tang 9,9% so v&i nam 2016, sau khi da xi ly
1.143 ty déng no xau, twong duong 0,62% dw ne. Ty lé
no xau giam xudng 1,19% tir 1,32% vao cudi ndm 2016.
Trong khi d6, hé s6 LLR la 97,3%, gidm nhe tir 103,2%
vao cudi nam 2016. Chi phi du phong 1a 3.252 ty ddng
(tang 60,2%), gdbm 1.570,6 ty ddng (t&ng 93%) la dw
phong cho vay khach hang va 1.322,2 ty dong (tang
32%) la dw phong trai phiéu VAMC.

Chung t6i ciing lwu y rang trong tdng chi phi dw phong,
chi phi dw phong ctia ngan hang me 1a 2.961 ty déng
(tang 53,1%) va cla cac cong ty con la 291 ty déng
(tdng 2014%). RO rang la mang tai chinh tiéu dung ciing
gop phan vao s gia tang cla chi phi dw phong.

Theo d6 LNTT dat 4.616 ty déng (t&ng trwdng 26,44%).

Hé sé CAR la 12% vao thoi diém cudi ndm 2017 — so
v&i muc 12,5% trong nam 2016. ROA da 1,21% (nam
2016 1a 1,2%) va ROE dat 12,9% (nam 2016 la 11,9%).

HSC diéu chinh ting dw bao LNTT r]ém 2018 véi
mtrc tang trwéng 62,2% dat 7.485 ty dong — Gia dinh
chinh ctia chung t6i la:

« Chung t6i hién gia dinh tin dung tang trwdng 21%
dat 222.868 ty ddng nhor hé sb CAR cao, cac hé sb
an toan tét va ngudn khach hang én dinh. Chang
t6i cho rang muc tiéu tang trwdng tin dung ban dau

theo hwdng dan ctia NHNN c6 thé dwoc didu chinh
vao cudi ndm. Hon niva, khong cé quy dinh vé han
mirc tang trwdng tin dung ddi véi mang tai chinh
tiéu dung.

+ Chung t6i cing gia dinh huy déng tang trwdng 14%
dat 251.001 ty dong.

+ Chung t6i wéece tinh ty 1€ NIM cai thién, tang 0,31%
1én 4,72%.

* Chudng t6i dw bao thu nt]ép I4i thuan tang truwéng
30,6% va dat 14.649 ty dong.

*  Vadybda tr]u nhap ngoai lai tang trwdng 41,6% dat
3.748,3 ty dong.

* Chdng toi woce tinh chi phi hoat dong tang 37.7%
Ién 8.262 ty dong.

+ Giadinh tdng chi phi dw phong trich 1ap 1a 2.650 ty
dong (giam 18,5%).

+  Uoctinh ty 16 no xau tai thoi diém cubi nam 2018
la 1,2% sau khi x6a 1.560 ty dong ng xau (twong
dwong 0,7% dw no cho vay).

Theo do6 chung t6i dw bao LNTT dgt 7.482 ty déng, tng
try’c’yng 62,2%. EPS dat 2.955 dong; BVPS la 18.001
dong, véi P/B dw phdng la 2,0 lan.

MBB sé tiép tuc ting trwéng trén mirc binh quan
nh& co cau tai san wu viét va bd may lanh dao niang
doéng — MBB hién s& hivu 2,9% thi phan cho vay. Ngan
hang c6 thé manh trong cho vay khach hang ca nhan
va cho vay cac DNNVV duoc hd tro tir ngudn huy dong
chi chi phi thdp nho ty trong tién g&ri khéng ky han cao
hon mdc binh quan, dat 39,7%. MBB van luén nghiém
ngét trong cac quy trinh cho vay va da x ly no xau kha
nhanh. Do d6, cac hé s an toan ctia Ngan hang luén
dwoc ddm bao, tao didu kién cho tin dung tdng manh
hon so v&i hau hét cac ngan hang déi tha. Va véi chi phi
dw phong sé khéng tang manh va tham chi con giam, thi
tang trwdng tin dung sé chuyén thanh loi nhuan.

Hai mang kinh doanh méi; MCredit va MBAL danh d4u
s m& rong clia MBB vao mang tai chinh tiéu dung va
bao hiém nhan tho. M&c du bt dau phat trién hai mang
nay mudn hon, MBB ¢ loi thé khi s& hiru ngudn khach
hang trung thanh va do dé cung v&i ngan hang me, hai
mang kinh doanh nay sé tiép tuc phat trién tét. MBB
dang dan tré thanh mét ngan hang da ndng cung cap ca
dich vu bao hiém va tai chinh tiéu dung. Piéu nay mang
lai cho MBB vi tri hang d4u trong sé cac NHTMCP cung
cép cac dich vu tai chinh toan dién cho khach hang.
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BAO CAO CAP NHAT Thtr ném, ngay 22 thang 3 ndm 2018

Quan diém dau tw — Tiép tuc duy tri danh gia MUA Vin phong giao dich 2 cia MBB
VAO. HSC wérc tinh gia tri hop ly ctia cé phiéu la .

45.000 dong, twong dwong P/B dw phong la 2,5 lan.
Trong khi d6 P/B binh quan nganh hién 1a 2,72 1an va
2,27 1an néu khong bao gém VCB. KQKD ndm 2017
vuot troi voi trién vong ndm 2018 van rat kha quan.
Ngan hang tiép tuc mé& rong mang ngan hang ban &
v&i cé cho vay va huy dong tlr khach hang ca nhan tang
manh. Theo d6 chi phi tédng 1&én nhwng dwoc bu dép
phan nao nhe loi suét cho vay tang, déc biét 1a tir mang
tai chinh tiéu dung. MBB van |a mét trong nhirng ngan
hang c6 nén tang can ban tét nhat nho ty 1& LDR tét, hé
s& CAR cao, va chét lwong tai san tbt.
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CHi SO TAI CHINH

BAO CAO CAP NHAT Thtr ném, ngay 22 thang 3 ndm 2018
BAO CAO KQHBKD (triéu déng) FY2016  FY2017 FY2018F FY2019F

Thu nhap lai 15.552.477 19.876.026 27,80% 25400251  27,79%  30.981.209 21,97%
Chi phi lai 7573533 -8.657.074 14,31% -10.751.118  24,19% (12.797.146)  19,03%
Thu nhap I3i rong 7.978.944 11.218.952 40,61% 14.649.134  30,57%  18.184.063 24,13%
Thu nhap tir hoat dong dich vu 1.297.890 3.222.839  14831%  4.839.928 50,18%  6.605.657 36,48%
Chi phi hoat déng dich vu 615250 -2.092.163  240,05% -3.145953  50,37%  (3.963.394) 25,98%
Lai tir hoat déng dich vu 682.640  1.130.676 65,63%  1.693.975 49,82%  2.642.263 5598%
Lai tir hoat dong kinh doanh ngoai héi 113.354  201.772 78,00%  221.949  10,00% 244144 10,00%
Thu nhép tir mua béan/ du tw ching khoan 101.443  144.445  42,39%  158.890  10,00% 174.778  10,00%
Thu nhap khéc 876.819  1.100.074  26,49%  1.329.139  19,84%  1.457.574  9,66%
Thu nhap tir HD gép vén mua ¢ phan 102.157 62157  -39,16%  344.355 454,01% 101.385 -70,56%
Téng thu nhap tir hoat dong kinh doanh 9.855.357 13.867.076  40,71% 18.397.441  32,67%  22.804.207 23,95%
Chi phi hoat déng 4174668 -5999.239  4371% -8.262.104  37,72% (10.538.029) 27,55%
Loi nhuan tir HDKD trwéc trich 1ap dw phong  5.680.689  7.867.837 38,50% 10.135.337  28,82%  12.266.178 21,02%
Chi phi du phéng riii ro tin dung -2.030.104  -3.252.111 60,19% -2.649.852 -1852%  (2.754.356)  3,94%
Loi nhuan trwéc thué 3.650.585 4.615.726  26,44%  7.485.485 6217%  9.511.822 27,07%
Thué thu nhap 767.034  -1.125.311 46,71% -1.497.097  33,04%  (1.902.364) 27,07%
Loi nhuan réng 2.883.551 3.490.415  21,05% 5.988.388  71,57%  7.609.457 27,07%
Loi ich c déng thiéu sb (28.252)  (29.212) 3,40% -30.673  5,00% (32.208)  5,00%
Loi nhuan sau thué cta cb déng 2.855.299  3.461.203  21,22%  5.957.715 7213%  7.577.251 27,18%

Chu thich: HSC dw béo (F); Nguén: MBB
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BAO CAO CAP NHAT Thtr ném, ngay 22 thang 3 ndm 2018

BANG CAN DBOI KE TOAN (triéu déng) FY2016 FY2017 %yly FY2018F FY2019F

Tién va cac khoan twong dwong tién 1.519.952 1.842.032 21,19% 2.008.005 9,01% 2.329.286  16,00%
Tién gwi tai NHNN 10.002.478 6.683.682 -33,18% 7.530.020 12,66% 8.734.823  16,00%
Tién gi tai cac TCTD khac 26.952.799  53.497.402 98,49%  53.941.354 0,83%  57.680.982 6,93%
Chirng khoan kinh doanh 925.995 2.804.525  202,87% 2.853.043 1,73% 3.053.082 7,01%
Chirng khoan kinh doanh 1.060.665 2.839.964  167,75% 2.888.482 1,71% 3.088.521 6,93%
Dy phong gidm gia ching khodan kinh (134.670) (35.439) -73,68% (35.439) 0,00% (35.439) 0,00%
doanh

Cac cong cu tai chinh phai sinh 53.419 121.592 - -

Cho vay khach hang 148.687.389 182.062.458 22,45% 219.852.189 20,76% 268.032.006 21,91%
Cho vay khach hang 150.737.702 184.188.142 22,19% 222.867.652 21,00% 271.898.535  22,00%
Dy phong rui ro cho vay khach hang (2.050.313)  (2.125.684) 3,68%  (3.015.463) 41,86%  (3.866.529)  28,22%
Chng khoan dau tw 53.285.920 50.677.071 -4,90%  55.448.164 9,41%  60.982.477 9,98%
Chirng khoan dau tw s&n sang dé ban 46.225.522  43.091.877 -6,78%  47.401.065 10,00%  52.094.679 9,90%
Chirng khoan dAu tw gitr dén ngay dao han 8.681.353 7.945.077 -8,48% 8.406.982 5,81% 9.247.680  10,00%
Dy phong giam gia chirng khoan dau tw (1.620.955) (359.883) -77,80% (359.883) 0,00% (359.883) 0,00%
Go6p vén dau tw dai han 842.259 984.562 16,90% 1.050.489 6,70% 1.168.502 11,23%
DAu tw cdng ty lién doanh lién két 108.761 50.061 -53,97% 131.601 162,88% 144.761 10,00%
Dau tw dai han khac 866.557 1.064.147 22,80% 1.048.534 -1,47% 1.153.387  10,00%
Dw phong giam gia (133.059) (129.646) (129.646) (129.646) 0,00%
Tai san cé dinh 2.607.019 2.697.243 3,46% 2.966.967 10,00% 3.263.664  10,00%
Tai san c6 dinh hiru hinh 1.663.389 1.679.416 0,96% 1.847.358 10,00% 2.032.093  10,00%
Tai s&n cb dinh vé hinh 943.630 1.017.827 7,86% 1.119.610 10,00% 1.231.571 10,00%
Tai san khac 11.381.270  12.507.261 9,89%  13.757.987 10,00%  15.133.786  10,00%
Téng tai san 256.258.500 313.877.828 22,48% 359.408.218 14,51% 420.378.608  16,96%
Cac khoan ng CP va NHNN - 1.847.879 - - -

Tién gtri ctia cac TCTD khac 24.712.976  46.101.157 86,55%  55.321.388 20,00% 66.385.666  20,00%
Tién gl ciia khach hang 194.812.397 220.176.022 13,02% 251.000.665 14,00% 291.160.771 16,00%
Vén tai trer, Gy thac dau tw 258.170 297.000 15,04% 297.000 297.000 0,00%
Cong cu no phai sinh - - - -

Chirng chitién giri & trai phiéu phathanh 2.366.953 6.022.222  154,43% 7.226.666 20,00% 8.672.000  20,00%
Cac khoan no’ khac 7.519.558 9.832.378 30,76%  11.307.235 15,00% 13.568.682  20,00%
Vén va cac quy 25.351.943  28.169.733 11,11%  32.680.683 16,01%  38.562.451 18,00%
Vén diéu & 17.127.409  18.155.054 6,00%  18.155.054 0,00%  18.155.054 0,00%
Thang dw vén cb phan 828.197 828.197 0,00% 828.197 0,00% 828.197 0,00%
C6 phiéu quy - - - -

Cac quy khac 2.697.000 3.209.154 18,99% 4.336.067 35,12% 5.702.501 31,51%

Chénh léch ty gia héi dodi - - - - . .

Panh gia lai tai san = > - - - -

Loi nhuan gil lai 4.699.337 5.977.328 27,20% 9.361.364 56,61%  13.876.698  48,23%
Loi ich cua c6 dong thiéu s6 1.236.503 1.431.437 15,76% 1.574.581 10,00% 1.732.039  10,00%
Téng ng phai tra va vén chu sé hiru 256.258.500 313.877.828 22,48% 359.408.218 14,51% 420.378.608  16,96%

Chu thich: HSC dw béo (F); Nguén: MBB
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BAO CAO CAP NHAT Thtr ném, ngay 22 thang 3 ndm 2018

CHi SO CHINH FY2016 FY2017 FY2018F FY2019F
Quy md

S6 diém giao dich 268 285 293 301
Sé lwgng nhan vién 10.656 13.094 15.713 18.855
Hé s6 an toan vén

CAR 12,5% 12,00% 11,98% 11,75%
Vén chi sé& hiku/ Tong tai san 9,89% 8,97% 9,09% 9,17%
Téng tai san/ Vén cha sé hiru 10,11 1.114,24% 11,00 10,90
Chét lwgng tai san

Tai san rdi ro/ Téng tai san 81,94% 84,39% 86,40% 87,29%
Ty |é no x4u nhém 3-5 1,32% 1,19% 1,30% 1,30%
Ty |é no x4u nhém 2-5 2,58% 2,85% 2,97% 3,60%
Quy dw phong/ Ng' nhém 3-5 103,18% 97,33% 104,08% 109,39%
Quy dw phong/ No' nhém 2-5 52,68% 40,45% 45,59% 39,50%
Kha nang thanh khoan

Tai san thanh khoan/ Téng tién gti 36,17% 36,80% 33,88% 31,59%
LDR thuan 77,38% 83,65% 88,79% 93,38%
Di vay lién ngan hang/ Téng tién gt 11,26% 17,31% 18,06% 18,57%
Dw ng cho vay/ Tang tai san 58,82% 58,68% 62,01% 64,68%
Hiéu qua s dung tai san

Tbng doanh thu/ Tdng tai san binh quan 7,04% 7,84% 8,99% 9,41%
Thu nhap thuan/ Tédng doanh thu 15,82% 14,06% 18,45% 19,15%
Tai san sinh l3i binh quan/ Téng tai san binh quan 89,73% 91,24% 92,17% 92,72%
Kha nang sinh loi

ROA 1,20% 1,21% 1,77% 1,94%
ROE 11,91% 12,93% 19,58% 21,27%
Chi phi Iai/ Ngudn huy déng sinh I&i binh quan 3,65% 3,49% 3,66% 3,76%
Thu nhép lai/Tai san sinh |ai binh quan 7,26% 7,64% 8,19% 8,57%
Loi suét rong 3,62% 4,16% 4,53% 4,81%
NIM 3,68% 4,41% 4,72% 5,03%
Chi phi hoat dong/ T6ng tai san sinh lai 1,95% 2,31% 2,66% 2,92%
Thu nhap lai rong/ Tdng thu nhap HBKD 80,96% 80,90% 79,63% 79,74%
CIR 42,36% 43,26% 44,91% 46,21%
Ty lé tang trwéng

T&ng trwdng tong tai san 15,93% 22,48% 14,51% 16,96%
Tang trwdng dw ng’ cho vay 24,22% 22,19% 21,00% 22,00%
Tang truéng tién givi 7,30% 13,02% 14,00% 16,00%
T&ng trwdng von chd sé hivu 12,21% 11,11% 16,01% 18,00%
Tang trwéng lgi nhuan trudc thué 13,35% 26,44% 62,17% 27,07%
T&ng trwéng loi nhuan sau thué 14,40% 21,22% 72,13% 27,18%

Chu thich: HSC dw béo (F); Ngudn: MBB

www.hsc.com.vn Trang 9

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



Khuyén céo

Béo cdo nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viet Nam va nwéc ngoai. Cac y kién,
dw bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng duwoc xem 1a quan diém cta HSC va cé
thé thay ddi ma khong can théng bao. HSC khéng cé nghia vu phai cap nhat, stra dbi bao cao nay dwéi moi hinh thirc cling nhw
théng bao véi nguwdi doc trong truérng hop cac quan didm, dw béo va wdc tinh trong bao céo nay thay ddi hodc tré nén khéng
chinh x&c. Théng tin trong bao céo nay dwoc thu thap tir nhidu ngudn khac nhau va ching tdi khéng dam bao vé sw hoan chinh
cling nhw d6 chinh xac cda thong tin.

Gia ca va cac cong cu tai chinh c6 thé thay déi ma khong bao truéc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho
hoat dd6ng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quj ma HSC dang quan ly. HSC c6 thé giao dich
cho chinh céng ty theo nhitng goi y v& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham
gia vao cac giao dich chirng khoan trai nguwoc vai y kién tw van va quan diém thé hién trong bao cao nay.

Cac théng tin cling nhw v kién trong bao céo khédng mang tinh chat mei chao mua hay ban bét ctr chirng khoan, quyén chon, hop
ddng twong lai hay cdng cu phai sinh ndo. Can b ctia HSC c6 thé c6 cac loi ich tai chinh d6i véi cac chirng khoan va cac céng
cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao céo nghién ctru nay dwoc viét véi muc tiéu cung clp nhirng théng tin
khai quat. Bao cdo nay khong nhdm téi nhirng muc tiéu dau tw cu thé, tinh trang tai chinh cu thd hay nhu cau cu thé cda bat ky
ngwoi ndo nhan dwoc hodc doc bao cao nay. Nha dau tw phai lwu y rang gia chirng khoan ludn bién dong, c6 thé 1én hoac xudng.
Nhirng dién bién trong quéa kht, néu cd, khdng ham y cho nhirng két qua twong lai.

Céc cong cy tai chinh duoc dé cap trong bao céo co thé s& khong phu hop véi tat ca nha dau tu. Nha dau tw phai co quyét dinh
clia rieng minh bang cach tham khao cac nha tw van tai chinh déc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu
dau tw cu thé ctia minh.

Béo cdo nay la tai san clia HSC va khong dwoc cong bd rdng réi ra cdng chung, vi vay khéng ai duwoc phép sao chép, tai san xuét,
phat hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khéng cé van ban chap thuan clia
HSC. Khi st dung céc ndi dung da dwoc HSC chép thuan, xin vui long ghi rd ngudn khi trich d&n. Moi ca nhan, tb chirc sé chiu
trach nhiém ddi véi HSC vé bat ky tdn that hodc thiét hai nao ma HSC hodc khach hang clia HSC phai chiu do bt ky hanh vi vi
pham theo Khuyén cdo nay va theo quy dinh ctia phap luat.

GIAI THICH CAC MUrC DANH GIA CO PHIEU

MUA: Ky vong gia cb phléu sé co thanh tich vwot thi trwdng chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vuot thi trwdng chung 10%/nam
GIU: Ky vong gia cb phleu sé c6 thanh tich bang vai thi trwdng chung
KEM KHA QUAN: Ky vong gia c6 phiéu sé& co thanh tich kém hon thj trwérng chung 10%/nam
BAN: Ky vong gia cé phiéu sé co thanh tich kém hon thj trwérng chung trén 10%/n&m

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Tda nha Cornerstone

76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T : (+84 28) 3823 3299 T : (+84 24) 3933 4693

F : (+84 28) 3823 3301 F : (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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