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-z - Dién bién gia 12 than .
MUA - Gia muc tieu: 54,800 VND/cp . 9 9 Ngay bdo céo 15/12/2021
14
o B _ o o B _ 8 5 12 2 Gia hién tai 43,700 VND/cp
Chung toi khuyén nghi MUA doi véi c6 phi€u VIB vai gia muc tiéu 54,800 d/cp (+25.4% upside) z 108
) , 40 <a. -7 LY
dua trén nhitng ludn diém chinh nhu sau: 0 8 = Gia muyc tieu 54,800 VND/cp
AL e ” 6 % Tang gia 25.4%
Luan diém dau tu 20 ’ “ . ° gal °
s TR 5 AR A ma 2 hA 1o 2 on hé 66,785 ty don
1. Tang trudng tin dung cao vdi ddng luc chinh 1a mang cho vay ca nhén. l l “ L ' l i Von hoa ,/85 ty dong
g trugng tin dung cao v déng g cho vay " :g. ot el i 785 ding
2. NIM dudc ky vong tiép tuc dugc ndng cao nhd cadc mang cho vay cht luc cd dugc Igi suét cao. D g
332322282 2L 332 i SR, m 22,200-52,900
R e oL o L SR RSRRSSRERASR3-3 Dién bién gia 52 tuan
3. Thu nh3p ngoai l3i gia tdng chu yéu tir cdc mang doanh thu tir phi, ddc biét Ia banca va cac hoat VND/cp
dong thu phi. —olume — B . . 90.333 ty dong
GTGD TB hang ngay 3.84 triéu USD
4. Chat lugng tai san bi suy gidam nhe sau dot gidn cach nhung cd ddu hiéu phuc hoi khi nén kinh 1T 3T 12T
~ > > > . i3i 0,
té mg clfa trg lai. VIB (%) 13.5%  185%  89.9% i han SHNN 20.50%
Rui ro dau tu VNIndex (%) -0.1% 8.8% 42.0% Ty 1€ SHNN hién tai 20.48%
5 L o L Pan vi: ty dong Pon vi 2019A 2020A 2021F  2022F
Nhiftng han ché vé ngudn von sé khién viéc phé duyét han mdrc tin dung cho VIB gap nhiéu thach T6ng thu nhap hoat dong ty dong 8,152 11,216 16,825 19,916
thirc. Ngoai ra, lam phét ciing Ia mét trong nhitng yéu td khién NIM clia ngan hang bi suy giam. Nhu LN trudc thué va DPRRTD VND bn 4,715 6,751 10,179 12,049
w L e - . Lo N v s e n - , Tang trudng (%) % 38.8% 43.2% 50.8% 18.4%
cau ban lé bi suy giam kha nhiéu sau dai dich cung vé&i ap luc ng khién chi tiéu bi suy giam, kéo theo Chi phi DPRRTD VND bn 633 948 1,529 1,915
dé la nhu cau tin dung clia cdc mang ban Ié khong dat dugc tang trudng nhu ky vong. Tang trudng (%) % -3.2% 49.8% 61.4% 25.2%
LNTT VND bn 4,082 5,803 8,650 10,134
T&ng trudng (%) % 48.8% 42.2% 49.1%  17.2%
LNST VND bn 3,266 4,642 6,920 8,107
Tang trudng (%) % 48.9% 42.1% 49.1% 17.2%
EPS cc ban (VND) VND 2,884 4,096 4,455 5,220
Gia tri s6 sach (VND) VND 14,527 16,202 15,863 20,885
ROAA (%) % 2.0% 2.2% 2.8% 2.8%
ROAE (%) % 27.1% 29.6% 32.5% 28.4%
P/E times 15.2x 10.7x 9.8x 8.4x
P/B times 3.0x 2.7x 2.8x 2.1x

Ngudn: VIB FS, MBS Research
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MUA - Gia muc tiéu: 54,800 VND/cp

8,000
()]
Cap nhat két qua kinh doanh 7,000
& 6,000
= Trong 3Q2021, VIB dat t6ng thu nhap hoat ddng (TOI) dat 3,080 ty dong (+14.6% YoY), trong d6 thu nhap 5 000
rong tir 1ai (NII) dat 2,678 ty dong (+19.9% YoY); thu nhap rong ngoai Idi (NolII) dat 402 ty dong (-49.6% 4’000
YoY), cha yéu dén tir viéc giam cac khoan thu phi bancasurance va cac khoan dich vu khac bi gian doan do anh 3’000
hudng cla dich Covid-19. Chi phi hoat dong trong ky & mic 1,429 ty dong (+27% YoY), gilp ty Ié CIR trong 2’000
quy dat mic 46.4%, cao hdn dang k& so vdi so v&i mic 37.1% trong 6T2021 va mdc hon 40% trong ndm 1.000
2020. Lily k& 972021, VIB dat tdng thu nhap hoat déng (TOI) 10,389 ty déng (+32.4% so vdi cung ky), trong )
dd NII va Noll [an lugt dat mdc 8,416 ty dong (+41.8% YoY) va 1,972 ty dong (+3.2% YoY). NII gia téng chd S . T A S T S D D> DO
, S & &S S o
yéu dén tir NIM dudc cai thién dang k& tir miic 4% trong 972020 1&n hon 4.5% trong 9T2021 méc du téc dd NS S S A S S T S AN S v
tdng trudng tin dung chi dat 10.5% trong 9T2021 so véi mlic 14.7% cling ky ndm 2020. Chi phi hoat dong dat WLNTT  ®Chiphi hoat dong ~ ®T6ng thu nhap hoat ddng
4,135 ty dong (+30.8% YoY), gitip ty & CIR dugc cai thién nhe xudng muc 39.8%. .o . ..
Kha nang sinh IGi
= Chét lugng tai san cd su suy gidm nhe so véi Q2/2021 ciing nhu thdi diém cudi ndm 2020. Ty 18 ng xau NPL 5.00% 34.00%
vao cudi Q3/2021 dat 2.12%, cao hon mic 1.69% vao cudi Q2 ciing nhu mdrc 1.74% vao cudi ndm 2020 do 4.50% /_ 33.00%
anh hudng nghiém trong cla dich Covid-19 kéo dai sudt Q3/2021. Ty I& nhdm 2 cling gia tang Ién muc 3.34%, 4.00% - 32.00%
cao han mirc 2.39% ctia Q2/2021 va mic 2.32% vao cudi ndm 2020. Ty 1& bao ng x&u (LLR) dat 54.1%, thap 0% 31.00%
[0) [0)
hon mic 63.8% trong Q2 va mirc 62% cu6i nam 2020. Chi phi trich 13p du phong trong 9T2021 dat 915 ty 3.00% 30.00%
. 2.50% 29.00%
dong (+38.7% YoY).
2.00% 28.00%
. 0 o 0 g PRV 1.50% 27.00%
= NIM cua VIB trong 972021 dat 4.57% cao han so véi muc 4.07% trong nam 2020 nhd chi phi vdn giam manh
N v ~ \ N " \ s - 1.00% 26.00%
tUr muc 5% trong nam 2020 xudng con 4.06%. ROE va ROA dat lan lugt 29.4% va 2.3%, suy giam manh so véi 00% 6.00%
0.50% 25.00%
mc 32.6% trong Q2/2021 va tugng ducng véi miic cia nam 2020. ° )
0.00% 24.00%

1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021
==NIM ROA ==ROE
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. n 400 o, 100.0%
Luan diém dau tvw 350 87.4% 90.0%
300 80.0%
Tang trudng tin dung cao véi dong lu'c chinh tir mang cho vay ban lé 250 28'82;0
0, . 0
, , 200 1% 50.0%
» Ty Ié cho vay ban |é cia VIB gia tang tlr mic han 45% trong nam 2016 Ién hon 87% vao cubi Q3/2021 vdi toc do 150 40.0%
téng trudng CAGR han 32%. Trong d6 cho vay BDS va cho vay mua 6 t6 1& 2 mang chinh chiém hon 76.5% téng 100 28'83"
. (0]
danh muc cho vay ban lé cla VIB. 50 I 10.0%
0 0.0%
, fan . o A e a2 SN 288882222R2_RRA4AdA
= Trong Q3/2021, tang trudng tin dung cta VIB dat chi 2.7% do tac dong cla dich Covid-19 khi€n hau hét cac mang § g g g g § g § g § g g § g § g § g g
cho vay cutia VIB tdng trudng cham lai so v3i Q2. Chiing téi cho rang, nhitng tadc déng cla dich Covid-19 téi cdc mang - NM T A4 NMNTF A N6nTF A N60TF A0
cho vay clia VIB chi mang tinh chat tam thdi, va s& dugc phuc hoi tré lai trong Q4/2021, khi nén kinh t& dugc mé mmmm DU ng cho vay bén 1é  mmmmTong du'ng  ===Ty & cho vay ban &
clra trd lai va rui ro gidn cach gan nhu 13 khdng con khi ty 18 tiém vac-xin cla Viét Nam dat hon 85% téng s6 ngudi
trén 18 tudi. Tang trudng tin dung
16.00%
» Ly ké 9T2021, tang trudng tin dung cla VIB dat han 10.9%, hoan thanh 77% han mukc tin dung dugc cap (14.1%). 14.00%

Chung t6i ky vong mUc tdng trudng tin dung cla VIB cling nhu toan nganh sé cé su bung né trong Q4/2021 nhu d3 19.00%
X Al - n AY A n 4 N v v 2 s ) 0
dién ra trong ndm 2020 nhG viéc m& cira trd lai nén kinh té€ tir dau Q4. Cu thé, quy cubi nam 2020, tdng trudng tin

dung clia VIB dat hon 13.8%, bang téng ting trudng tin dung 3 quy trudc dod, do dé ching tdi ky vong Q4/2021,

10.00%
o . , ~ \ N R A o , 8.00%
tang trudng tin dung cua VIB sé dat khoang 9.1% vdi ky vong NHNN sé€ ti€p tuc nang “room” tin dung cua VIB, dua
tdng murc tdng trudng tin dung cla VIB dat 20% trong ndm 2021. Trong ndm 2022, véi ky vong dich bénh ca ban 6.00% I I
S A A A T R, SRR

dudc kiém soat va nén kinh t& bat dau phuc hdi, ching toi ky vong murc tdng trudng tin dung cta VIB s& dat khoang 4.00%

S

27.9%. 2.00% I I
0.00%
P P PP PP PP PP S
OO S, SUIY UG S SIS U S S, SN
NS SIS SIS I A S A S A S AN S S S S S
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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB) N ecurities
MUA - Gia muc tiéu: 54,800 VND/cp 25.00% 5.00%
Lua’_in diém dau tu 20.00%
N A N N . oA A . o 4.00%
NIM dudc ky vong tiép tuc gia tang nha chi phi von dugc cai thién dang ké 15.00%
= NIM cla Q3/2021 cd su suy giam nhe so v8i Q2/2021 ciling nhu' nam 2020 do ngan hang thuc hién chinh sach 10.00% ° ® o e O——®
. (o]
giam 1ai cho cac khach hang chiu anh hudng bai dai dich. Hon 95% khoan ng tai co cdu cua VIB ndm trong 3.00%
nhém khach hang ban I&, anh hudng I6n dén thu nhap tr I3i cila ngan hang. 5 00%
= Tuy nhién, viéc NHNN duy tri mdi trudng Iai sudt thap hd trg nén kinh t& d& gitip chi phi von clia VIB cé su sut 0.00% 5 009
4 N v N e , .3 > N \ x 3 , - v * ° ' o
giam dang k&, do vay mac du Iai vay cé su suy giam nhung NIM cla ngan hang van ¢ mdc cao so véi nam Q\?, Q\?, 6‘9 6‘9 QQ QQ @9 @9 @:\, @:\, @:\,
2020. NIM cua VIB trong 972021 dat hon 4.4%, cao hon muc 4.07% cla ndm 2020. Lai vay trung binh dat hon \,0'3’ q/O'} 4,0'3’ KoY \,0'3’ %O'u" ,1)0'3’ oY \,0’1’ ,1,0'1' ,,)0'1’
9.9% (loai trtr cac khoan 13i chua ghi nhan cla cac khoan ng tai co cdu) trong Q3/2021. Chi phi huy dong cling o—Li vay trung binh EAY o—NIM
giam vé muc 4.0% trong Q3.
= CASA c6 su gia tdng nhe nh& cac két qua kha quan trong viéc chuyén déi s6 cia ngan hang. CASA dén cudi 13.0% 6.00%
Q3/2021 dat hon 12.4%, vAn con thap so vdi cac ngan hang tucng duong nhu TCB VPB ACB hay MBB. Trong 12.0% 5.50%
do, khoan dong gop CASA tur cac hoat dong ky thuat s6 co su tang trudng an tugng nhat, vdi ty 1€ gia tang tur 11.0% 5.00%
mUc 3% tai thSi di€ém cudi ndm 2020 1én mic 4.9% vao cubi Q3/2021. Ching tbi ky vong day s& la dong luc 10.0% 4.50%
chinh gitip CASA vugt mirc 15% trong ndm 2025. 9.0% 4.00%
3.50%
~ 0,
= VGi viéc moi trudng 1ai suat van ti€p tuc thap nhd chinh sach tién té ndi Idng, cung véi ty Ié CASA ngay cang 8.0% 3.00%
dugc gia tang, ching toi ky vong chi phi von cta VIB trong ndm 2021 ti€p tuc co su cai thién va dat 4.14%. 7.0% 2.50%
6.0% 2.00%

O I R A VN o

Q
e Y
& & F G

e CASA === Chi phi vOn



AN HJ 5¢ TE VIE %-MBSecuriti
NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB) N ecurities
MUA - Gia muc tiéu: 54,800 VND/cp 400 60%

350
Luan diém dau tu >0%
300
A e orxs eea < . N L2 Bt X mt . 40%
Thu nhap ngoai lai ti€p tuc tang trueng cao nha phi bao hiém va phi giao dich 250
200 30%
* Trong cd cdu thu nhap ngoai I3i, thu nhap tir hoat déng dich vu trung binh chiém hon 90% t6ng thu nhap 150
ngoai 13i. Trong do6, ddng gdp dang ké nhat dén tir cac khodn thu phi thanh todn va phi dich vu bao hiém 100 20%
(bancassurance), chiém hon 70% tdng thu nhép tir dich vu. 50 10%
» C4 su dich chuyén co ciu trong tdng thu nhap dich vu, cac khoan thu nhép tir phi thanh todn dan chiém ty - 0%
b s s _ . in . , R \ . . 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021
trong cao hon so vdi cac khoan thu phi bao hiém. Hién tai, VIB dang co so lugng thé luu hanh la 371 ngan
thé, véi ty 1& khach hang trén kénh s& hda dat 55%, cao han gip 5 Ian so véi thdi diém day ndm 2020. S0 the dang sir dung (ngan the) - ===Ty I KH kénh sG hoa
Chuing t6i cho réng nd luc chuyén ddi s6 va ddy manh cac mang doanh thu tir thé tin dung gilp mang lai
ngudn phi én dinh va cao hon. Ngoai ra, viéc tap trung vao viéc kinh doanh thé sé& gilp VIB dat dudc tép 1,400 900
khach hang Ién han, day dugdc xem la tién dé gilp ngan hang dat dugc mic CASA cao han trong tuang lai 1200 800
khi ma mang CASA digital dang ¢ dugc su tang trudng cao. ’ 200
1,000
* V& mang bancassurance, hién tai VIB dang la ngan hang cé APE lly k€ cao nhat thi trudng dat 1,287 ty 600
dong, dong thgi nang suat cla tirng chi nhanh cling dat mic cao nhat han 771 ty déng/chi nhanh. biéu 800 500
nay gitp VIB cé dudc 12% thi phan banca toan thi trudng tai cuGi Q3/2021. 600 400
300
400
200
200 100
- 0

VCB VPB STB TCB ACB MBB SCB VIB
I APE Iy ké ngay 21/10/2021 (ty dong) ==Nang suat theo chi nhanh (ty dong)
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NGAN HANG TMCP QUGC TE VIET NAM (HSX: VIB) 7~ MBSecurities
MUA - Gia muc tiéu: 54,800 VND/cp 400,000 12.0%

350,000
Luan diém dau tu 10.0%
300,000

8.0%
Chat lugng tai san suy giam nhe nhung dudc ky vong sé phuc héi nhanh sau dai dich 250,000 °

200,000
* Ty I8 ng x&u cla VIB cd su cai thién dang ké trudc thdi diém lan sdng dich Covid-19 [an th 4 bung phat. Ty 1&

6.0%
, h : 150,000 4,00
NPL giam tUr mic 2.52% trong Q1/2019 xudng con 1.69% trong Q2/2021 véi no luc xUr ly ng xau dugc thuc 100,000 70
hién quyét liét trong nam 2019 va 2020. Tuy nhién, vdi viéc lan séng Covid-19 [an th& 4 bung trd lai vao 2.0%
Q2/2021 va kéo dai dén hét Q3 da khién cho ty Ié€ ng xau cua VIB tang tré lai miic 2.12% vao cudi Q3/2021. >0,000 I I 008
.0%

D O >

Chuing t6i cho rang viéc ng xau gia tdng cht yéu do phan I6n danh muc cho vay cta VIB la ca nhan va DN SME,

S 9 O
Q> N %

e . S R
nhifrng d6i tugng bi anh hudng nang nhat bai dich Covid-19 khi€n dong tién bi gian doan, do vay khi nén kinh ,\,o'}' q/o'l/ ,,)o'l' bg’]/

N N
2% % % % % % %
NS q/Q SN NS q/Q Pt
t€ dugc ma clra trd lai trong Q4/2021 cung Vvdi viéc cac ngan hang gian ng cho cac ddi tugng khach hang sé o o .
, mmmm Chi phi DPRRTD  ====Trich lap du’ phong/TOI
gilp cac khoan ng nay dugc dua trd vé nhom ng du tiéu chuan.

6.00% 70.0%

» Viéc tang cudng trich lap du phong ca trudc va trong thdi gian xay ra dich bénh da gidp ty 1€ bao ng xau cla /
A P P ) > ~ .. s .. v Lea \ . .0%
VIB téng lén dang k&, gilip dam bao chéat Iugng tai san trong dai han. D3c biét trong Q4/2020 va Q1/2021, khi  >:00% 60.0%
VIB tang cudng trich Iap du phong vai chi phi trich 1ap du phong tang lan lugt +238% va 114.3% Yoy, gilp ty /\ 50.0%

4.00%
Ié LLR cuia ngan hang dat trén 60%. Trong Q3/2021, vdi viéc ty |Ié ng xau gia tdng nhanh do anh hudng cla \\\‘\/ 40.0%
3.00%

dich bénh, ty 1& LLR clia ngan hang co su suy giam nhe vé mirc 54.1% du ngan hang van gia tdng chi phi trich
l&p du phong Ién han +12% YoY. Ching t6i ky vong VIB sé ti€p tuc tang cudng trich 1&p du phong nham giam > 00% W 30.0%
ap luc cho nhitng nam sau. Theo dd, ching t6i udc tinh mirc LLR clia nam 2021 sé dat 58.2%. 20.0%
1.00% 10.0%
= Hé s6 an toan von (CAR) cua VIB lién tuc dugc cai thién trong nhirng nam gan day, tang tir mic 9.4% trong
Q1/2020 Ién hon 10.6% tai cubi Q3/2021 (theo BASEL II, mdrc t&i thi€u la 8%). Ching tdi ky vong mirc CAR  0.00% 0.0%
nay s& dugc cai thién han nita khi KQKD cua VIB trong nhitng ndm sau dich c6 nhiéu diém tich cuc dén tir tdng

trudng tin dung va chat lugng tai san ngay cang dugc cling co.
—e—NPL —@—Ty I& ng nhém 2 LLR
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MUA - Gia muc tiéu: 54,800 VND/cp
Rui ro dau tuw 35.0%

- V6i viéc k& hoach ting vén cua VIB bi hodn lai do dién bién gia cd phiéu bi suy gidam

theo xu hudng chung cla toan nganh, diéu nay cd thé lam anh hudng dén viéc xét

30.0%
duyét han mdc tin dung cia NHNN d6i vdi VIB.
« Ap luc lam phéat dang 1a rui ro hién hifu d6i véi toan nganh ngan hang. Véi viéc chu
dong kiém sodt lam phat, NHNN rat cd thé s& siét chat chinh sach tién té va nang dan 25.0%
I3i sudt, khi€én cho NIM cla toan hé thdng bi anh hudng, dac biét la cac ngan hang co ty
Ié CASA thap nhu VIB.
20.0%

Du phéng KQKD ndm 2021 va 2022

ROE

= Chdng t6i du phong TOI cla cta VIB trong nam 2021 sé dat 16,825 ty dong (+50%
YoY), LNTT dat 8,650 ty dong (+49.1% YoY), chi phi DPRRTD dat 1,529 ty dong 15.0%
(+61.4% YoY). Thu nhap tU 13i chiém 78.8% TOI. Chi phi hoat déng dat 6,646 ty dong
(+48.8% YoY), ty 1& CIR dat mic 39.5%.

10.0%
= NIM cuta VIB trong nam 2021 sé dat 5.4% va du ki€n sé dugc duy tri trén mic 5% sau

dai dich. biéu nay giip ROE va ROA lan lugt dat mirc 32.45% va 2.75% trong nam
2021.

5.0%
= NPL va LLR [an lugt dat 2.1% va 58.2% vd&i ky vong ngan hang sé ti€p tuc duy tri trich
lap du phong trong nam 2021 nham giam ap luc cho nhitng ndm sau, khi ma 13i sudt
dugc du kién sé cd su gia tang. Dong thdi, ngan hang cling sé chd dong x& ly ng xau 0.0%

nham cai thién hon nira chat lugng tai san. 0 0.5 1 1.5 2 2.5 3 3.5 4
P/B
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MUA - Gia muc tiéu: 54,800 VND/cp

N Gia tri thing du 50% 69,000
Pinh gia
Sosanh P/B 50% 40,500
Chiing t8i dinh gia c8 phiéu VIB véi miic gid muc tiéu 54,800 VND/cp dua theo 2 Phuong phép (i)  Mirc gia muc tiéu 54,800
Gia tri thang du va (ii) so sanh P/B. DGi véi Phuong phap gia tri thang du, chdng toi sir dung mot i: ty do 2022F 2023F 2024F 2025F
s5 gia dinh chinh nhu sau: LNST 8,107,243 10,059,152 13,091,750 16,528,601 21,268,076
LN thang du 4,277,324 5,109,424 6,753,115 8,383,190 10,788,058
e . o . L . L o, oo Terminal value 96,352,640
a) Chi phi von c6 phan ¢ mudc 13.4% nham phan anh nhirng rui ro cua thi truéng khi murc chi s6 Chi phi VCSH 13.4%
dang & mUc cao lich sur; TGc d6 tang trudng dai han 2.0%
Gia tri hién tai VCSH 107,105,498
I , SLCP 1,553,142,993
b)  Muc tang trudng g=2%; Gia c& phiéu (VND/cp) 69,000
D6i v6i Phudng phap so sanh P/B chiing t6i sir dung mic P/B cho VIB 1a 2.5x, v&i mic premium ROE ROA P/B
20% so vGi mic binh quan cta nganh ngan hang hién tai Ia 2.1x vi VIB ludn dugc dinh gid cao ves 20.6% 1.6% 3.43
) T - j : TCB 21.1% 3.6% 2.14
han so véi mirc binh quan ctia nganh nhé cé thé duy tri dugc ROE va ROA dan dau. BID 12.8% 0.7% 210
CTG 18.6% 1.2% 1.75
VPB 22.6% 2.9% 2.47
MBB 21.0% 2.1% 2.04
ACB 26.4% 2.2% 2.38
HDB 22.0% 1.7% 2.09
STB 11.8% 0.7% 1.74
SHB 15.4% 0.9% 1.95
SSB 15.3% 1.2% 3.23
TPB 24.4% 2.0% 1.82
MSB 20.9% 2.1% 1.69
oCB 23.3% 2.7% 1.70
EIB 6.3% 0.7% 1.83
LPB 18.2% 1.1% 1.94
Median 20.8% 1.6% 1.99

Average 18.8% 1.7% 2.14
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Thu nhép l3i thuan 6,213 8,496 13,264 15,435
Thu nhéap thuan tir HDDV 1,797 2,389 3,201 4,089
L&i thuan tir HDKD vang va ngoai héi (122) 21 16 12
Lai thuan tir HD mua ban CKKD - - - -
Lai thuan tir mua ban CKDT 37 25 32 38
Lai thuan tir HDKD khac 224 283 311 342
Téng thu nhap hoat dong 8,152 11,216 16,825 19,916
Chi phi hoat dong 3,437 4,465 6,646 7,867
LNTT va truéc DPRRTD 4,715 6,751 10,179 12,049
Chi phi DPRRTD 633 948 1,529 1,915
LNTT 4,082 5,803 8,650 10,134
Chi phi thué TNDN 816 1,161 1,730 2,027
LNST 3,266 4,642 6,920 8,107
LN c6 déng thiéu s - - - -
LNST cho Ngéan hang 3,266 4,642 6,920 8,107
Tién va tudng duadng tién 1,160 1,422 1,175 1,737
Tién gui tai NHNN 19,040 24,592 4,420 5,536
Tién gui va cho vay cac TCTD 4,012 4,369 13,077 16,560
Chiing khoan kinh doanh (CKKD) - - - -
Hoat déng mua ng 326 249 - -
Cho vay khach hang 129,200 169,520 203,430 260,134
Dy phong cho vay (1,286) (1,748) (2,487) (3,419)
Chiing khoan dau tu 27,842 41,372 33,343 42,637
Pau tu dai han khac 106 74 92 95
Tai san c¢6 dinh 365 407 446 491
BDS dau tu - - - -
Tai san Co khac 3,766 4,396 5,066 5,639
TONG TAI SAN 184,531 244,652 258,564 329,410
NOQ PHAI TRA 171,102 226,702 233,926 296,972
Ng NHNN, Chinh phu - - - -
Tién guri, vay cac TCTD khac 27,225 42,488 21,660 25,913
Tién gui clia khach hang 122,357 150,349 173,799 218,278
Phai sinh va cac cong cu TC khac 2 - - -
VGn tai trg, Gy thac dau tu 11 10 22 26
Phat hanh gidy td co gia 17,155 28,559 31,532 44,223
Cac khoan ng khac 4,352 5,296 6,913 8,533
VON CHU SO HU 13,430 17,974 24,638 32,438
Von diéu 1é 9,245 11,094 15,531 15,531
Théng du von ¢ phan 1 1 1 1
C6 phiéu quy - - - -
V6n khac - - - -
Quy cta TCTD 2,593 1,253 1,530 1,854
LN chua phan phéi 1,590 5,626 7,576 15,051
Lgi ich CD khéng kiém soat - - - -
TONG NO' PHAI TRA VA VCSH 184,531 244,676 258,564 329,410

Ty s6 tai chinh

Tang trudng

Tang trudng tai san 32.6% 32.6% 5.7% 27.4%
Tang trudng cho vay va dau tu 25.8% 34.3% 12.0% 27.8%
Tang trudng tién guri va gidy td co gia 33.1% 32.8% 2.5% 27.1%
Tang trudng LN trudc thué va DPRRTD 38.8% 43.2% 50.8% 18.4%
Tang trudng LNTT 48.8% 42.2% 49.1% 17.2%
An toan von

CAR 9.7% 10.1% N/A N/A
VCSH/T6ng tai san 7.4% 7.3% 8.5% 9.7%
Don bay tai chinh 13.43 13.67 11.81 10.30
Chat lugng tai san

Ty Ié NG nhém 3-5 1.96% 1.74% 2.10% 2.15%
Ty I& ng nhém 2 1.11% 1.49% 3.50% 3.30%
Ty 1& bao ng x&u (LLR) 50.69% 59.11% 58.21% 61.13%
Thanh khoan

Ty 8 cho vay/tién guii (LDR) 89.8% 94.2% 98.6% 98.9%
TS thanh khoan cao/Téng TS 28.4% 29.4% 20.1% 20.2%
TS thanh khoan/tién gui KH 35.0% 37.3% 26.6% 27.2%
Kha nang sinh Igi

ROA 2.0% 2.2% 2.8% 2.8%
ROE 27.1% 29.6% 32.5% 28.4%
NIM 4.0% 4.1% 5.4% 5.4%
TN 13i thuan/T6ng TNHD 76.2% 75.8% 78.8% 77.5%
Chi phi HB/T8ng TNHD (CIR) 42.2% 39.8% 39.5% 39.5%
Pinh gia

EPS cd ban (VND) 2,884 4,096 4,455 5,220
Gia tri s6 sach (VND) 14,527 16,202 15,863 20,885
P/E 15.2x 10.7x 9.8x 8.4x
P/B 3.0x 2.7X 2.8x 2.1x




Lién hé: Phong Nghién cifu Khach hang Té chirc — Khdi Nghién ciru

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang ludng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phuong_

Tai chinh - Ngén hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Duong Thién Chi_

MUA
GIU

BAN

TU -15% dén +15%

MBS SECURITIES

- MBSecurities

Pugc thanh I8p tir thdng 5 ndm 2000 bsi Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) 1a mét trong 5 cdng ty chitng khoadn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap céac dich vu bao gém: moéi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc md rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khéc, Khach hang ctia MBS bao gbém cac nha d&u tu' cd nhan va t8 chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho

Khéach hang cac san phdm va dich vu phi hdp ma rét it cic cdng ty chfng khoan khac ¢ thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin str dung trong bao cao duoc thu thap tir nhitng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cla
chding, Quan diém thé hién trong bao cao nay la clia (cac) tac gia va khong nhét thiét lién hé vai quan diém chinh thirc cia MBS, Khong mét thong tin cling nhw ¥ kién nao duoc viét ra nhdm muyc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, Bao céo nay khéng duoc phép sao chép, tai ban bdi bat ky ca nhan hodc tb chirc nao khi chwa dwoc phép clia MBS.
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