BSC Cong ty Cé phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh Ngan hang —ICB BAO CAO PHAN TiCH DOANH NGHIEP

Ngay 09 thang 05 nam 2015 Ngan hang thwong mai c6 phan Quan Doi (MBB)

PIEM NHAN PAU TU

* Chang t6i khuyén nghi MUA MBB vé&i gia muc tiéu 1a 16.600 d/cp
(upside 19,32%). C6 phiéu MBB hién duwoc giao dich tai mic P/E va P/B
lan lwot 1a 6,51x va 0,94x, kha hap dan so véi P/E va P/B cta nganh ngan
hang. Hoat déng ctia MBB c6 kha nang sinh |&i tét, ty 1& trich 1ap dw phong
cao va ty & cho vay trén téng huy dong thdp cho phép ngan hang day

NGAN HANG QUAN DOl nhanh téc do tang trwéng tin dung khi nén kinh té phyc hoi.
Loi nhuan tang trwéng bén virng va dirng dau khéi NHTMCP. Két qua
kinh doanh 2014 tich cwc, LNST dat 2.449 ty déng (+8,06% yoy), trong khi

145] do, chi phi dw phong rui ro tin dung cao, dat 2.019 ty déng, chiém 39% téng
14 LNTT va trich lap dw phong. Nam 2015, LNST cda MBB dwoc dy bao dat

_ 2.554 ty dbng, (+4,31% yoy), twong dwong EPS 2015 sau khi loai trir quy

khen thuwéng phuc loi 1a 2.070 déng/cp. Két qua kinh doanh tich cuc cia
MBB c6 dwoc nhd
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Kha nang sinh I&» cao. MBB dan diu cac NHTM vé hé sé sinh I&i ROE,

ROA. (1) NIM cao nh& chi phi huy ddng thap, danh muc dau tw trai phiéu

|I||| Chinh pha véi I suét cao chiém ty trong I&n. (2) Chi phi hoat déng thap
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hon so v&i trung binh nganh.

Chéat lwong tai san tét do trich 1ap dy phong & mic cao trong nganh ti

Gia hop ly (d 16.600 G Y . 2 s M bx DA a o
14 hop ly (dicp) nhiéu nam va chinh sach quan tri rdi ro chat ché. Biéu nay sé giup MBB duy
Gi4 thi truong (10/06/2015) 13.900 s s . R , R R £
tri mire tang trwdng lgi nhuén cao hon mic trung binh nganh trong boi

Trién vong 1 thang Téng . o ,< . . R .; s i i ~

- - canh tai co cau manh mé nganh ngan hang, siét chat cac chinh sach phan
Trién vong 3 thang Tang
Trién vong 6 thang Tang loai ng’ va trich 1ap dy phong rui ro.

———— S mu a2z W 24 W

CPLH hién tai (triéu cp) 1,159 Thu nhap l3i thuin 5.222 6.603 6.124 6.540 6.897

Tong gia tri von hoa (ty) 15.652 % yoy 48% 26% % % 5%

Tbng gia tri s6 sach (ty) 16,116 " ——

S5 hiru N6 ngoai (%) T Téng LNTT va trich lap DP 3266 5117 4914 5193 5435

Gia hién tai (d/cp) ngay 13.900 LNST 2.338 2.292 2.266 2.449 2.554

10/6/2015 )

KLTB 10 ngay (nghin cp) 3.068.049 % yoy 39% 2% 1% 8% 4%

Gia thap nhat 52T (d) 12.262 EPS cudi ky 3.203 2.292 2.013 2.136 2.070

Gia cao nhat 52T (d) 15100 | | vén chi s& hiru 9.642 12.864 15148 16561  22.256

+/- 7 ngay qua +0,72% S

+/- 1 thang qua ( +2.96% Vén didu 18 7.300 10.000 11.256 11.594 16.000

Gi4 tri ghi sé/cp 13.208 12.864 13.458 14.284 13.910

Chuyén vién phan tich NIM 4,63% 4,52% 3,71% 3,81% 3,62%

Trén Thj Héng Twoi
Email: tuoith@bsc.com.vn
Tel:+ 84.39352722

ROA 1,71% 1,47% 1,28% 1,30% 1,21%

ROE 22,96% 20,49% 16,25% 15,62% 13,31%

Ngudn: BCTC MBB, BSC téng hop

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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BSC B&o céo phan tich Ngan hang thwong mai cé6 phan Quan déi - MBB

TONG QUAN VE MBB

Gi&i thiéu chung Céc cong ty con

cong ty Ngan hang thwong mai ¢d phan Quan Déi
. . , . .
s 21 Cat Linh - Q.Déng Da - Ha Noi 1 CTCP Chwrng khoan MB (MBS) 1.221ty 79.5%
Web site https://www.mbbank.com.vn/ 2 CTCP quan I Qly Bau tw MB 200 ty 84.7%
_ (MB Capital) '

bignthoai  (84.4) 6266 1088 5 CTTNHH quan Iy no & khai thac 8821y 100%
Fax (84.4) 6266 1080 tai san MB AMC

Vén diéu le: 45,6 ty dong 4  CTCP bja 6c MB (MB Land) 653 ty 66.1%

- Kinh doanh Ngan hang n i

Linh vure - Cung cép san pham phai sinh 5 CTCP ViétREMA.X 100 ty 80%
hoat déng - Pai ly bao hiém va cac dich vu lién quan

- Kinh doanh trai phiéu va gidy to cé gia Danh sach cé déng nam giir tir trén 5% VDL

- Mua ban, gia c6ng, ché tac vang 53

NH TMCP Ngoai thwong Viét Nam 107,934,750  9.5%

Lich st hinh thanh

Nam Sw kién (Vietcombank)
1994 Thanh lap

Tap doan Vién théng Quan doi 168,843,750  15%

2004  Ngan hang dau tién ban du gia cb phan (WIEED
P . o R ) 3 NH TMCP Hang Hai VN 111,951,379 9.9%

Ky théa thuan v&i VCB va Viettel vé thanh toan 2 N
2005 Tong céng 388,729,879 34%

cuoc Viettel qua ATM, hop tac voi Citibank
2006  Trién khai Corebanking T24 (Thuy S¥)

Co cau cé dong dén 31/12/2013

Khai trwong chi nhanh Lao & McKinsey tw van

2010 chign lwgc 2011-2015 tAm nhin 2020
o011 Niém yét ¢ phiéu trén S& Giao dich Chirng Danh muc
khoan TP. HCM (HSX)
2011 Khai trwong chi nhanh Campuchia . o "
1 Co doéng nha nwéc 0 0% 0
Qua trinh thay déi vén diéu lé co dorfg bén trong
- Ai do 3 i 0,

Thei gian St kién HOoi dc-)?g quajn tri 2.594.949 0.2% 9

s . o s - Ban kiém soéat 1.506.091 0.1%
1994 Von dieu Ié hoat dong la 20 ty dong » .

_ ) L i - Ban Giam doc 2.466.066 0.2% 8
2008 Viettel chinh thirc la c6 ddng chién lworc, - CBCNV

VDL téng 1én 3.400 ty déng
Chuyén ddi trai phiéu phat hanh tr 2007,

3 Cbé doéng bén ngoai

2009 VBL tang I&n 5.300 ty ddng - Trong nuéc 731.656.250  65%
- 3 ai 0*
2010 Phat hanh thém cp, VDL tang Ién 7.300 ty Nuoe ngoa 337.687.500  30%
Tong céng 1.125.625.000 100%
Phéat hanh 160 triéu cp cho ¢ déng hién R
2012 hiru va 110 triéu cho Viettel, VDL Ién (Nguon: BCTN 2013)
10.000 ty déng

Phat hanh cho ¢ déng hién hivu, tang vén

2013 lén 11.256 ty ddng

2014 Tra cb tire béng cb phiéu 3%

Trong sb c&c ngan hang thuwong mai cd phan (NHTMCP) niém yét, MBB 12 NHTMCP duy nhét ¢ lién hé chat
ché véi Bd Qudc phong véi 4/9 thanh vién Hoi ddng quan tri tivng gitk chire vu cao tai Bd Qudc Phong.

MBB ciing l& mét trong hai ngan hang duy nhat cé s& hiru nwéc ngoai & murc téi da 30%. Trong d6 20%
duoc khéa cho nha dau tw chién lwoc nwédc ngoai. Do dé, thi tredng déc biét quan tam dén viéc téng vén
qua phéat hanh cho cb déng chién lwoc thoi gian téi cling nhw quy dinh vé néi room cho nha dau tw nwéc

naoai.
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NGANH NGAN HANG

Bang 1: So sanh quy md ngéan hang

NHTM NHTM cé NH lién
Nha nwéc phan doanh,
2
Ig"g = 2.802.985  2.707.486 711.756
TB téng
s 1 NH 560.597 82.045 12.941
Vén tw cé 169.696 203.154 106.004
Vén tw co
B 1 NH 33,039 6.156 1.927
Vén diéu
I6 (VOL) 134.206 191.115 87.215
\,\’lﬂ" TB1 26.841 5.791 1.586
(Nguén: NNHNN, BSC téng hop)
Hinh 1: Huy déng vén 2011-2014
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(Nguén: NHNN)

Hinh 2: Thi phan huy déng vén 2014

55%

4%
3%

4% 3%
2%

mBID BCTG =\VCB
ESTB EACB mSHB
= MBB EIB Khéc

(Ngudn: BCTC NHTM, BSC téng hop)

Hinh 3: Tan
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(Ngudn: NHNN, BSC téng hop)

TONG QUAN NGANH NGAN HANG

Quy md nganh c6 sw phan héa. Dan dau quy mé tdng tai san va vén
cht s& hiru la nhdm cac ngan hang thwong mai (NHTM) Nha
nwdc.Quy md vén va tai sdn cia nhom NHTM ¢é phan con nhd. Téng
tai san trung binh, vén diéu & trung binh ciia moét NHTM Nha nwéc lan
lwot dat 561 nghin ty déng (gap 6,8x quy md cta NHTM cé phan) va
27 nghin ty déng (g&p 4,6x quy md ctia NHTM cb phan). Véi quy md
vurot troi, nhom cac NHTM Nha nwéc cé kha nang phong vé rui ro pha
san cao hon, ddng thdi c6 lgi thé mé rong quy mé tin dung, mang lwéi
chi nhanh va céac hoat ddng phi tin dung hon nhém cac NHTM cé
phan.

MBB 1a NHTM c¢b phan cé quy md Ién nhét trong sb cac NHTM cb
phan niém yét tai Viét Nam.

Huy déng vén tang trwéng cao. Nam 2014, huy dong vén téng
19,37% yoy. Chung tdi ky vong tang truéng huy dong tiép tuc duy tri &
m&c cao do (1) lam phét thap, |4 suat thuc tién glri dwong; (2) kénh
dau tw an toan, don gian hon so v&i kénh dau tw vang, ngoai té,
ching khoan va bat dong san.

Tin dung tidng trwéng kha quan, bén virng. Sau giai doan tang
trwdng néng (2007-2010), tbc dod tang trwdng tin dung lién tuc gidm
trong cac nam 2011 va 2012 va cé dau hiéu tang trwdng tré lai trong 2
ndm gan day cung véi dau hiéu phuc hdi ctia nén kinh té. Nam 2014,
tang trwdng tin dung dat 14,16% yoy, vwrot muc tiéu cia NHNN.

Trai voi dién bién tang trwdng tin dung trong 2 nam 2013 va 2014 (tin
dung tdng cham/ tang trwdng am trong cac thang dau nam va ting
nhanh vao cubi nam), ngay trong 4 thang ddu ndm 2015, tin dung téng
trwdng manh 2,78%. Chung t6i danh gia day la mét tin hiéu tich cwc,
cho théy strc cau tin dung bén virng.

Hinh 4: Dién bién ting trwéng tin dung lily ké hang thang
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(Nguén: NHNN, BSC téng hop)

Chung t6i ky vong tin dung ngan hang sé duy tri mdrc tang trwwéng
kha quan trong th&i gian t&i. Nam 2015, NHNN dat muc tiéu tang
trwdng tin dung toan nganh tir 13-15%. (1) Kinh té phuc hdi. Nhiéu tb
chrc nhw World bank (WB), IMF déu da nang du bao tang trudng kinh
té Viét Nam 1én 6% trong ndm 2015. HSBC va ANZ Ian lwot dy bao
tbc do tang trwdng kinh té Viét Nam 2015 1an lwot 14 6,1% va 6,5%. (2)
Lai suat cho vay ky vong gidm tiép 1%-1,5% thic day cau tin dung. (3)

R, O
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) Théng tw 36 ndi tran ngudn vén ngan han dwoc phép cho vay trung
Hinh 5: Thi phan cho vay dai han t» 30% 1én 60% ddng thoi giam ty trong rii ro dbi vai linh v
b4t dong san giup kich cung tin dung dai han va tin dung b4t déng
san.
Lai suat lién tuc giam. Trong ndm 2014, NHNN d& 2 1an diéu chinh
gidm cac muc Iai suét chinh sach (thang 3 va thang 10/2014). Mat
bang lai suét trén thj treong giam 1,5-2%/n&m so véi cudi nam 2013.

61% 3%

i Muc tiéu 2015, I&i suét cho vay trung-dai han giam 1-1,5%, mat bang
R o0 |&i suét huy dong gidm 1,5-2%/nam.

mBID mCTG =VCB mSTB ®mACB . . x X ~ X

Hinh 7: Dien bien lai suat 2007-2014

uSHB mMBB ®EIB Khéc

25
Hinh 6: Co cau tin dung
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4 : e | 3i suat cho vay (%) e | 3i suat huy dong (%)
Xay dwng y (7o y dong (7o

 Thuong mai,
= Van tai va vien thong (Nguén: Bloomberg)
Hinh 8: Ty Ié I&i can bién NIM

Ty |é |4i can bién giam dan. Do (1)lai suat cho vay trén ca thi trwong

5% 1 va 2 gidm nhanh hon tdéc do6 gidm cua lai suat huy dong; (2)Cac

0% 4.2% ngan hang thay déi ty trong cla tai san sinh lai.
3.5% 3.9%
3.0% . Thanh khoan dwoc cai thién.
2.5%
2.0% + . . . . > Ty lé cho vay/ huy dong (LDR) giam. V&i ngudn vén huy
201t 2012 2013 2014 dong tang trwdng manh trong khi hoat ddng cho vay con kho
e==Trung binh NHTMCP niém yét khan, ty 1é Cho vay/Huy dong (LDR) dat trung binh 90% nam
== Trung binh NHTMCPHN niém yat 2014. Pay 1a mirc thdp nhét trong vong 5 ndm, gidm dan ti
Hinh 9: Ty 1€ LDR trén 100% nam 2010, nam 2011, gilp cac ngan hang thoat
khdi ap lwc vé thanh khoan.
120.0% > Ty lé vén ngan han cho vay trung, dai han thap, dat

110.0% . 20,15% tinh dén hét nam 2014 trén toan hé théng. Ty 1& nay
100.0% /%\92 o tai cac ngan hang thwong mai Nha nuéc la 25,02%, cac ngéan
90.0% /\ o7 hang TMCP 1 21,35%.

33'822 > Tang dau tw va nadm giiv trai phiéu Chinh pha (TPCP):Tinh

80.1%

60.0% trang thira thanh khoan khién trai phiéu chinh pha (TPCP) tr&

2010 2011 2012 2013 2014 thanh kénh dau tw quan trong, dic biét 1a khéi NHTMCPNN.

e Trung binh NHTMCP niém yét 80% lwgng TPCP phat hanh trong nam 2014 dwgc mua béi
s Trung binh NHTMCPNN niém yét khéi nay.

> Lai suat lién NH 6n dinh, duy tri & mirc thap.

(Nguén: BCTC cac NHTM niém yét, BSC
téng hop)
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Hinh 11: Dién bién ng xau 2012-2014
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(Ngudn: NHNN, BSC téng hop)

Hinh 10: Dién bién I&i suét lién ngan hang

15
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e— U3 §M e 1 tuin

(Ngudn: NHNN, Bloomberg)

Ty lé no xau c6 xu hwéng giam.Ty 1& no x4u gidm dan qua cac ndm.
Nam 2012 ty & no x4u trong hé théng ngan hang la 4,08%, ndm 2013
giam con 3,61% va dén cubi nam 2014, ty 1& no x4u 1a 3,25%. Ty |é no
x4au c6 xu hwéng gidm manh vao thang 6 va thang 12 hang nam. Ty |&
no xau gidm, do: (1)Tang trwdng tin dung cao; (2)Cac ngan hang ban
no cho VAMC.

Danh gia ty 1&é ng xau 2015:

>

>

Tang trong 3 quy dau nam. Do yéu cau vé phan loai no chét
hon theo thdng tw 02/2013/TT-NHNN & 09/2014/TT-NHNN.(1)
TCTD phai diéu chinh két qud phan loai no, cam két ngoai
bang theo theo nhém no dwgc CIC cung cép.(2) Két hop phan
loai no theo c& 2 phwong phép dinh tinh va dinh lwong; (3) Ké
tr ngay 1/4/2015, hét hiéu lwc quy dinh “co cau lai thdi han tra
ng va gilr nguyén nhdm no nhw da duwoc phan loai trwdc khi
co cau lai thoi han tra no”.

Giam trong quy 4/2015. (1)Cac NH diy manh ban ng cho
VAMC; (2) Tang trwdng tin dung. Co ché ban no cho VAMC
duoc thic day trén ca 2 phwong dién 1a cung ng xau va cau
no xaul. Chang téi lwu y, v&i co ché hoat déng hién tai, VAMC
chua thyc sy gidi quyét dwoc no xau, déng vai trd nhw mot
kho cét gitr no’ x4u, lam sach bang can dbi ctia cac NHTM, ri
ro no' xau van thudc vé cac NHTM. Do dé, dé danh gia dung
va da vé rii ro no x4u, sé du va ty 1& no xau phai dwoc danh
gia dwa trén sb dw no x4u trén bang can ddi ké toan cla cac
NHTM va sb dv ban no cho VAMC chwa x( ly dwoc.

Ty 1é ng xau muc tiéu dwéi 3% cé thé dat dwoc vao cudi
nam 2015.

Trich lap dw phong rii ro ng’ xau ting. Do tang ty 1& no x4u. Chang
téi danh gia ty 1& no xau cling nhw trich 1ap dw phong rai ro tin dung
ctia MBB tang it twong déi so véi cac NHTM khac do MBB d3 chi

Kich cung ng x4u: (1)Chi thj 02 ra ngay 27/1/2015 yéu cau cac TCTD phai ban t6i thi€u 75% lwvgng ng xdu do VAMC xac dinh d8i véi tirng TCTD trudc 30/6/2015 va
ban hét 100% trong ndm nay. (2)Gian thoi gian trich 1ap du phong TPDB clia cac TCTD tai co cau /gap kho khan vé tai chinh tir 5 ndm lén 10 ndm lam gidm chi phi trich 1ap DP
hang ndm cho TCTD. (3)Tang kha ndng mua no theo gid tri thi trudng gitp cadc NH ban no thu duoc “tién twoi”, khéng phai trich 1ap DPRR va khéng con rui ro v&i khoan ng

xau dugc ban.

Kich cdu ng x&u (1)Tdng ngudn lyc mua ng ciia VAMC théng qua tang VDL ting tir 500 ty déng 1&n 2000 ty ddng va cho phép VAMC phéat hanh tréi phiéu dé mua ng
theo gid tri thi trvdng. (2)Du dinh ra théng tu cho phép VAMC x ly tai san dam bdo, ting quyén doi ng clia chl nha bang.
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dong phan loai ng chat ché hon, s dung cac diéu kién dinh tinh dé
phan loai no theo yéu ciu cla thong tw 02.

Giam s& hiru chéo ngan hang: Thong tw 36/ 2014/ TT-NHNN siét
chét s& hiru chéo trong hé théng cac NHTM. (1)Téng vén gép mua cb
phan ctia NHTM vaocéc doanh nghiép (bao gébm ca vén cap, vén goép
vao cong ty con, cdng ty lién két) khdng dwoc vwot qua 40% von diéu
1& va vén dy trir ciia NHTM. (2)NHTM chi dwoc ndm gil ti da 2 TCTD
khac (triy TCTD 1a cong ty con). (3) Lwong cb phiéu cia 1 TCTD ma
NHTM nam git¢ khéng duoc vuot qua 5% von cé quyén biéu quyét
cta TCTD do.
Cac NH co thé giai quyét tinh trang s& hiru chéo théng qua: (1) M&A
ngan hang; (2) thoai von.
Chung t6i cho réng, cb phiéu MBB c6 thé g&p ap lwc thoai vén tir VCB
va Maritime bank theo yéu cau cta théng tw 36 (so dd 1).
M&A ngan hang séi dong: Nam 2015 la ndm cubi cung thuc hién dé
n “Co c4u lai hé théng cac tb chirc tin dung (TCTD) giai doan 2011-
2015”. Trong 4 thang dau nam, NHNN da tuyén bd mua lai 2 TCTD
yéu kém véi gia 0 déng la VNCB va Oceanbank. MHB sap nhap vao
BID theo ty I& 1:1. PGbank sap nhap vao Viettinbank theo ty 1& 1: 0,9.
Nhiéu thwong vu M&A ciing da dwoc cong bbd hodc dang chd sw chap
thudn tr phia NHNN nhuw M&A Sacombank va Southernbank,
Vietcombank va Saigonbank,

So dd 1: S& hiru chéo theo hinh thirc trwc tiép gitba cac NHTM niém yét

Vletl:umbank 07%
4,3%
wwwvletcombankcamvn 9 590
8,19%
SAIGON BANK C[; EXIMBANK m"‘mmw mmmmm

0,
9,61"(1/ \ \9 95%

MARITIME

NGAN HANG PHUGNG NAM <\_ sank €
$m% P ACB
R S acombank

(s& hivu gian tiép) (s& hitu gian tiép)

(Nguén: BSC téng hop)

TRIEN VONG NGANH NGAN HANG

Bang 2: Dy bao ting trwong GDP Viét  Chung t6i danh gia trién vong nganh ngan hang sé cé chuyén bién

Nam 2015 dang ké tlr nam 2015 — nam cudi trong dé an tai cau trdc nganh - véi
dong lwc dén tie: (1) Nén kinh té phuc hoi; (2)Néi lwc cta chinh ngan
BTN hang duoc cai thién.
World bank 6%
IMF 6% i X
HSBC 6.1% | Kinh té phuc hoi:
ANZ 6.5%
BSC 6-6.2% )
(Ngudn: WB, IMF, HSBC, ANZ, BSC téng » Tang trwdng kinh t& dwoc dw béo tich cwe hon (bang 3), linh
hop) virc san xuat mé rong lién tiép trong suét 20 thang qua (PMI>

50 diém), lam phét &n dinh, duy tri & mic thap, muc tiéu lam
phat 2015 12 4%.
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(Ngudn: Markit, HSBC)

» Ky vong I&n tir cac hiép dinh thwong mai tw do: TPP, FTA Viét
Nam-EU, FTA Viét Nam-Han Quédc, Cong ddng kinh té Asean
( hiép dinh ATIGA), RCEP, ...

Noi Iwc cia ngéan hang:

» Quy md, nang lwc tai chinh tang théng qua cac thwong vu
M&A va téng von. Gidam, sap nhap hodc tai co ciu cac TCTD
yéu kém

> Phan loai ng toan hé théng ch&t ché va minh bach hon theo
Théng tw 02 va théng tw 09.

» Thanh khoan hé théng dwoc cai thién

V| THE CUA MBB TRONG NGANH

T& mét doanh nghiép ra doi véi y twédng xay dwng dinh ché tai chinh
gilip phat trién doanh nghiép Quan ddi, MBB hién dirng dau trong
nhém NHTMCP vé quy mé (bang 2).

Toan nganh c6 37 ngan hang thuong
mai cé phdn (NHTMCP) nhung hién chi
c6 8 NHTMCP niém yét. B4o céo nay
tap trung vao cac ngan hang niém yét
gém MBB, CTG, BID, VCB, EIB, STB,

Vén cha s& hivu dat 16,6 nghin ty (2014) ding thir 2 trong khoi
NHTMCP.

Téng tai san I&n nhat nhém NHTMCP, dat 200 nghin ty voi tc
dd tang trwdng tdng tai san cao hon mure trung binh cta khéi nay.
Ping dau nhom NHTMCP vé Thu nhap va legi nhuan véi mang
lwéi giao dich & mdrc thap nhat khéi cling néng lyc tiét kiém chi phi

SHB va ACB. t6i wu (CIR thap nhét).
Dan dau nganh vé kha ning sinh 1&i ROE, dirng th 2 vé chi
tiéu 1ai can bién, NIM chi sau STB.
Chi MBB va ACB c6 murc s& hiru cia nha dau tw nwéc ngoai
& murc t6i da 30%. Riéng MBB thyc té room khéi ngoai chi 10%
do NHNN cho phép MBB khoa 20% s& hiru cho nha dau tw chién
lwoc du dén nay van chwa xac dinh.
Bang 3: So sanh céc chi tiéu quan trong ctia 8 ngan hang niém yét
NHTMCPNN NHTMCP
Chi tiéu MBB Trung binh
BID Gie VCB ACB SHB STB EIB
CP Iwu hanh (triéu) 1,159 1,910 2,811 3,723 2,665 11 886 1,143 1,229
Vén chil (ty) 16,561 26,802 33,367 55,013 44,181 12,397 10,516 18,069 14,068
S& hivu NN (%) *10% 18.6% 0.7% 29% 21% 30% 17.4% 6.3% 25.6%
Piém giao dich 208 501 576 1.152 440 345 373 416 204
Téng tai san 200.489 369.376 650.364 661.132 574.260 179.610 169.363 189.803  161.104
Téng dw ng 104.956 234.925 445.603 439.869 323.332 116.324 104.094 128015  87.147
Téng thu nhap (ty) 8.307 11.574 22.187 21.031 17.273 6.056 3.280 8.249 2.943
LNST (ty VND) 2.476 2.757 4.955 5.712 4501 952 818 2212 56
EPS 2136 1.281 1.763 1.534 1.723 1.045 924 1.936 46
BVPS 13.879 12.715 11.857 11.905 13.627 14.230 11.734 14351 11301
Gia (09/06/2015) 13.800 21.200 19.600 44.200 21.900 7.900 18.100 13.600
= 6,46 14,42 11,25 12,54 23,85 20,25 9,12 9,5
P/B 0,97 1,46 171 13 2,65 1,55 0,66 12 1,15

(Ngudn: BCTC céc ngan hang, Bloomberg, BSC)
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MBB —KHA NANG SINH LOI CAO, QUAN TRI RUI RO CHAT CHE

Hinh 12: Chi phi huy d¢ng tien gt binh quan o AT PONG TIN DUNG CO KHA NANG SINH L& CAO
nam 2014 cda cac NHTM niém yét

NIM cao nhd (1) chi phi huy déng thap; (2) co cAu tai san sinh lai.
MBB gidm ty trong tién g va cho vay lién ngan hang, ting ty
trong dau tw TPCP la nhirng tai sén c6 rai ro thap, loi suét 6n

EIB 5.48% z % ‘ z
dinh va hap dan (thich hop dau tw trong thi trwdng lai suat giam).

SHB 6.35%

o 2avs Huy déng vén- chi phi huy déng thap:
ACB 5.729% > Chi phi huy déng vén tién gwi trung binh cta MBB
thap nhét trong sé cac NHTM niém yét (3,84%). Do co
clu tién glri khong ky han va tién gtvi ky quy (ngudn tién
c6 chi phi huy déng thap hon 3-4% so v&i tién gti cé ky
han) chiém ty trong I&n, chiém lan lwot la 22,45% va
Mes | : e . 17,37%. Trong khi d6, ty trong trung binh tai cAc NHTM
0.00%  200%  400%  6.00%  8.00% niém yét 1a 16,21% va 2,97%. MBB c6 loi thé vé huy
dong vén cua khach hang td chire, déc biét 1a tai cac don
vi clia B6 qudc phong va Viettel. Co cdu huy déng tién
gli cia nhém khach hang té chirc I6n, chiém 60,48%
téng tién gri.
> Huy déng vén tang trwéng 11,34% yoy. Trong d6, huy
dong tién gri ctia khach hang dat 168 nghin ty dong (+
23,16% yoy, chiém 91,42% co céu huy dong vén).
> V6i nén tadng khach hang truyén théng tr cac doanh
nghiép va can bd, quan nhan vién Bd Qubc Phong,
chiing t6i cho rang trong th&i gian téi, khi nén kinh té c6
déu hiéu phuc hdi, tdng trwdng huy déng vén cia MBB

= Tign giri khong ky han c6 thé cham lai. Bdng thdi, chi phi huy déng tiép tuc &
mTién gl c6 ky han

VvCB

BID 5.45%

CTG

(Nguén: BCTC cac NHTM, BSC téng hop)

Hinh 13: Co’ cau tién gtri ctia khach hang

m Tin g iét kidm murc tha_p o) Ygl toan npanh, duy tri ty trong tién gri ngan
Tien g ky quy han va tién gri ky quy & muirc cao.

Tién glri cho nhitng muc dich riéng biét

Cho vay- tang trwéng manh cho vay khach hang doanh

. nghiép Nha nwéc (DNNN) va khach hang ca nhan.
Bang 4: Cho vay va dau tw chirng khoan ne ghiep ( ) 9

2011-2014 » Cho vay khach hang tang trwéng 14,62% yoy, twong

duwong tbc do tang trwdng nganh (14,16%).

_ > CO thé manh cho vay khach héng DNNN. Cho vay

— DNNN luén chiém ty trong cao trong co cau cho vay cta

Cho vay 59 74 88 101 i

khachilione MBB, chiém trung binh 16,08% tir 2010-2014. Nam 2014,

% yoy 21,00% 26,14% 17,81% 14,62% z. , . R B .
cho vay doi twong khach hang nay tadng manh, tang

Dau tu trai 19 41 45 50 . Y X %

phicung 59,31%, dat 23 nghin ty ddng, chiém 23,1% co' cau cho

% yoy 25,24% 117,59% 10,57% 10,68% Vay

Chova 2 z BN z A =

Ter ke L . 2% 1 > Bay manh cho vay khach hang ca nhan. Sau né lwc

% yoy 11876,25%  3957,64%  -19,06% -46,3% nhiéu nam va dac biét la viéc tang nhan lyc thém 13%

Hinh 14: Co cau thu nhap tir 14i va cac khoan dong thoi mé rong hoat dong & mien Nam, dw ng cho

vay ca nhan tang dot bién 67,1% va hién chiém 20,61%

thu nhap twong tw p .
tong dw ng cho vay ciia MBB (21 ghin ty dong).

DPau tw trai phiéu no- 1ai suét cao, 6n dinh, 1a yéu t6 gép phan
duy tri NIM clia ngan hang & muc cao.

> S0 v&i cac NHTM khac, MBB ¢6 co cau dau tw trai
phiéu ne cao (31,13% nam 2014). MBB duy tri ty trong
dau tw trai phiéu no' (cha yéu la trai phiéu Chinh pha) cao
ttr nam 2010. Bac biét, nam 2012, khi thj trwdng tai chinh
béc 16 bat én, 14i sudt ngan hang tang cao, danh muc dau
tw trai phiéu no cla ngan hang da tang 117,59%, trong
mDAu tw ching khodn ng = Tin dyng khac do, dau tw trai phiéu Chinh pha chiém 74,65%, tang

mTién gWi tai cac TCTD ~ mCho vay KH va TCTD
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Hinh 15: Co cau tin dung MBB nam 2014

mCho vay mD3u tw trai phiéu no
= Cho vay TCTD khac

(Ngudn: BCTC MBB)

Bang 5: |ai suat binh quan cac khoan cho vay
va dau tw caa MBB

Tién gtvi tai cac ~ 9,93%  6,94%  1,30%  0,47%
TCTD

Cho vay khach 15,33% 11,85% 8,20% 7,06%
hang va TCTD

DPau tw chirng 9,78%  10,14%  10,09%  10,76%
khoan no’

(Nguén: BCTC MBB, BSC téng hop)

Hinh 16: Cho vay theo déi twong khach hang
2010-2014

150 - Nghintyd
100 -+

Jilll

2010 2011 2012 2013 2014

= Cho vay tai chi nhanh nwéc ngoai

= Cho vay khac

= Ca nhan

m Cong ty khac i R )
® CT Nha nuéc, CT nha nwéc nam phan chi phdi

221,6%.

> La&i suét binh quan ctia danh muc dau tw trai phiéu no
cao. L&i suat binh quan dau tw ching khoan no ndm
2014 la 10,76%, cao hon |4 suét binh quan cho vay
khach hang. Nguyén nhan: (1) Danh muc dau tw trai
phiéu Chinh pha c6 I4i suét cao (mwrc & suét duy tri t
nam 2012 hodc trwéc do); (2) Danh muc cho vay cha yéu
la cac khoan cho vay ngan han/ cac khoan cho vay dinh
ky diéu chinh 1ai suat theo I4i suét thj trwdng, 14i suat cho
vay giam dan.

> Thu nhap tir 13i trai phiéu ting. Dinh hwéng dau tw vao
tréi phiéu giai doan 2012-2014 da giup cung cb lgi nhuan
t 14i cho MBB trong bdi canh I4i suét cho vay giai doan
2011-2012 khoadng 17%-18% nay da gidm vé 7%-8%.
Vai trd cla l&i ti trai phiéu trong téng thu nhap lai cling
thay doi dang ké trong giai doan nay, tang tir 12% (2011)
[én t&i 39% (2014).

Cho vay trén thij trwong lién ngan hang giam manh tw 2012
do Nha nwéc tang cuwdng giam sat hoat dong lién ngan hang
nham giam cho vay chéo gitra cac ngan hang déng thdi thanh
khoan toan hé théng kha cao khién lai suét thj trwong nay gidm
manh. S6 dw Tién g&i va cho vay TCTD gidm 38% trong nam
2013 va giam tiép 20% trong nam 2014.

HOAT DONG DICH VU: BAO LANH LA THE MANH

Thu nhap thuan ttr dich vu tang trweéng trung binh 17,63% tir
2010-2014, chiém 54% co’ cau thu nhap phi lai. Gdm phi t
hoat ddong bao Ianh, thanh toan ndi dia va quéc té, phi moi gioi
ching khoan (MBS), phi danh gia lai tai san (AMC) va mot sb
hoat déng thu phi khac.

Bang 6: Thu nhap ttr hoat dong dich vucaa MBB ttr 2010-2014

Thu nhap thuan
hoat déng dich vu 2010 2011 2012 2013 2014

Bao Ianh 208.621 373.348 452280  471.305  495.902
% yoy 78,96%  21,14% 4,21% 5,22%
;’];:”h toan tien 118.256 129.323 112202 123548  217.303
% yoy 9,36%  -13,24% 10,11%  75,89%
Er']‘c’)’;r‘]’“ eilice) 217.399 37.113 41.505 6.126  120.396
% yoy -82,93% 11,83%  -85,24%  1865,33%
Quan Iy quy 16.691 42.728 27.287 16.111 19.935
% yoy 15599%  -36,14%  -40,96%  23,74%
KD Khach san 21.740 (367.253) 8.933 5.417 5.281
% yoy -1789,30%  -102,43%  -39,36% -2,51%
chg?n%éi:hthu hoi, (3.460) 387.386  (11.080) 1.460 1.434
% yoy -11296,13%  -102,86%  -113,18% -1,78%
g’lgﬁr\‘n'}' c‘::-; ‘:r:‘u‘f (8.239) 34.577 37.825 21.671  (77.867)
% yoy -519,67% 939%  -42,71%  -459,32%
Khac 17.828 5.429 63.758 93.122  207.372
% yoy -69,55%  1074,40%  46,06%  122,69%
Téng 588.836 642.651 732,710  738.760  989.755
% yoy 9,14% 14,01% 083%  33,98%

(Ngudn: BCTC ngan hang, BSC téng hop)

Bao lanh mang lai nguén lei nhuan tir phi quan trong nhét,
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Hinh 17: Quy dw phong ne xau/ Téng no’ xau

2014 cta cac NHTM niém yét

EIB
SHB
STB
ACB
vCB
BID
CTG
MBB

0.00%  20.00% 40.00% 60.00% 80.00% 100.00%

lién tuc tang trwdng va chiém tr 50-60% thu nhap phi thuan cho
MBB. S dw bao I&nh ngoai bang tang téi 48% trong ndm 2014
va ty 1& thu nhap ti bdo 1anh cao hon nhiéu 1an trung binh nganh
(khodng 20%) cho thay MBB c6 thé manh vé hoat déng nay.

Chi phi thanh toan ting manh trong 2 nam gan day khién ty I&
lgi nhuan thanh toan thuan/thu nhap t& thanh toan gidm rd rét tiy
80% (2011) xudng con 33% (2014) va ty trong thu nhap t& thanh
toan ciing lién tuc giam t 2010 dén nay.

Nguwoc lai,thu nhap dich vu chirng khoan tr doanh thu méi gi&i
chirng khoan cua cong ty con la céng ty chirng khoan MBS c6
murc bién dong I&n va tang trwdng dac biét cao trong nam 2014
(tang 19 1an) trong khi nam 2011 va 2013 sut gidm manh trén
80% loi nhuan, twong (ng véi dién bién thi tredng ching khoan
va thi phan ctia MBS giai doan nay. Cac ngudn thu khac tlr quan
ly quy, kinh doanh khach san, thu héi thdm dinh va cho thué c6
két qua kha &n dinh va chi chiém 0.5% tdng thu nhap.

THU NHAP PHI LAl KHAC BIEN DONG MANH

Céc ngudn thu nhap phi 1ai ngoai Dich vu cé xu huwéng bién dong
ra4t manh, dac biét 1a thu nhap tlr Ngoai hdi, vang va chirng khoan
nhwng nguén thu nhap tir cac khodn muc nay khéng trong yéu.

Dang chu y nhét 1a thu nhap khac ma chi yéu dén tir thu tir hoat
dong Gy thac va thu hdi no, déng gop 4% tdng thu nhap hoat
dong cla ngan hang. Hoat dong thu hdi no phan anh kha néng
x& 1y no xau tlr cac khoan da trich lap trwéc day. Véi phuong
cham lap dw phong manh tay va chinh sach quéan ly rdi ro chat
ché, lich st trich lap dw phong cao c6 thé sé giip MBB c6 nguén
thu nhap khéac cao trong cac nam t&i khi kinh té hdi phuc va cac
khodn no xau dwoc gidi quyét triét dé.

Chi tiéu 2011 2013

Thu tlr ng da xt& ly 41 42 41 490 219
Chi phi DPRR 546 641 2,027 1,892 2,019
LNTT 2,288 2,625 3,090 3,022 3,174

(Nguén: BCTC MBB)

QUAN TRI RUI RO CHAT CHE

Rui ro tin dung:

> M6 hinh té chirc quan tri rdi ro “ba vong kiém soat” cho
phép tach bach cac chirc nang kinh doah, quan ly rdi ro
va kiém toan noi b qua dé gitp giam thiéu rdi ro dao dirc
trong qua trinh xét duyét cho vay.

> S dung hé théng xép hang tin dung néi bd dwoc NHNN
chép thuan. D liéu va két qua xép hang cla khéach hang
dwoc quan ly tap trung tai Hoi s& chinh.

> Két hop phwong phap phan loai no theo phwong phap
dinh lweng va phwong phap dinh tinh (kém phd bién hon)
theo yéu cau tai théng tw 02. So véi cac NH khac, danh
muc ng xau ctia MBB dwoc phan loai sat véi chudn muc
clia théng tw 02 va 09 hon, do vay it chiu anh hwéng
hon.

» Manh tay trich lap dw phong rti ro. Quy dy phong rui ro
cho vay chiém 86,06% tdng no’ xau. MBB manh tay trich
[ap dy phong rdi ro tv nam 2012-2014, chi phi dw phong
chiém khoang 39% téng LNTT va trich lap dw phong cla

10 of 17



BSC B&o céo phan tich Ngan hang thwong mai cé6 phan Quan déi - MBB
NH giai doan nay.

Rui ro thanh khoan thap:

> Ty lé vén ngén han tai tro dai han 2014 la 19,03%, thap
hon so v&i gi¢i han an toan (30%).
> S& hivu lwong |&n tai san cé tinh thanh khoan cao. Téng
gia tri tién, twong dwong tién, tién g&ri va cho vay céac
TCTD khéc va trai phiéu Chinh phti ndm gi tai ngay
31/12/2014 la 55 nghin ty ddng, chiém 27% téng tai san.
Rui ro |ai suat thap hon cac NHTM khac:
Trong ngan han:
> Ngan hang chiu rdi ro 1ai suét ting véi cac tai san va ng
nhay cdm l& suét dwdi 1 thang, 3-6 thang, tv 6-12
thang, trén 1 nam va hwéngloi véi tai san va ng nhay
cam |&i suét 1-3 thang.
> Ngan hang chiu rui ro 1ai suat gidm voi tai sédn va no
nhay cam |&i suét 1-3 thang va hwéng loi voi cac tai san
va no nhay cam lai suét con lai.

Trong dai han, MBB chiju rui ro 13i suat tdng v&i cac tai san va no
nhay cam lai suat duéi 1 thang, -6 thang, tr 6-12 thang va hwéng
loi v&i cac tai san va no nhay cadm & suét 1-3 thang va trén 1
nam. Va nguwoec lai.

Chung t6i cho rang véi xu hwéng |4i suét tiép tuc gidm nhw hién
nay, co' cau tai san va no nhay cadm l&i suét hién tai dang gitr cho
MBB c6 dwoc mire NIM cao hon trung binh thi tredng.

Bang 7: Bang phan tich dé nhay déi véi rai ro |14 suat cia MBB tai 31/12/2014

Ponvi:tyd Qua han 0 1- 3thang 3- 6 thang 6 thang-12 Trén1nam  Tong cdng
0 i thang |

Tai san nhay cam lai suat
7.778 14.198 41.875 54.822 19.684 8.958 35.820 183.135
N’ nhay cam lai suat
5.204 65.045 42.141 34.737 12.686 4.640 164.453
Mtrc chénh léch nhay cam
1ai suét 7.778 8.994 (23.170) 12.681 (15.053) (3.728) 31.180 18.682

Rui ro tién té:

MBB gép rii ro ngoai t& néu ddng USD, EUR tang va nguoc lai.

Chung t6i wée tinh USD tang 2% so v&i VND sé lam tang chi phi
ctia MBB thém khoang 19 ty dong.

o Ngoai té
Donvi: ty d Khéc
Tai san 152.589 29.303 770 4 470
No phai tra 133.403 30.123 778 149
Trang thai tién
té noi bang 19.186 (820) ) 4 321
Trang thai tién
té ngoai bang (122) 7
Tong trang thai
tién té 19.186 (942) 2 4 321

CHAT LUONG TAI SAN CAO VA CHi SO TAI CHINH LANH MANH
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Trong sb 8 ngan hang niém yét hién nay, bén canh céc chi tiéu dinh gia P/E va P/B thap hon trung binh nganh,
chung téi danh gia MBB con dang c6 céc chi tiéu chat lwong tai san thudc hang tét nhat va hiéu qua kinh doanh
tich cwc véi ty 1é bién I4i thuan (NIM) va ty suét sinh I&i/vdn chi s& hiru (ROE) cao nhét.

B6 chi sé C.A.M.E.L

2014

TB nganh

1. An toan vén
Tang trwdng VCSH 0.0% 29.0% 8.6% 33.4% 17.8% 9.3% 2.7%
Vén chu sé hiru/Huy dong 15.4% 11.5% 8.4% 8.8% 8.5% 7.1% 8.1%
Vén chi s& hiru/TTS 8.9% 6.9% 5.4% 5.9% 6.4% 6.0% 5.9%
Hé sb an toan vén tdi thiéu 12.9% 9.6% 11.2% 11.0% 10.2% 12.8%
2. Chét lwong tai san
Tang trwdng tai san 58.9% 26.6% 26.5% 2.7% 11.1% 13.1%
Dy phong/Dw ng 1.5% 1.5% 1.9% 1.8% 2.0% 2.4% 1.5%
Dy phong/No xau (LLR) 95.6% 120.4% 116.6% 95.7% 82.5% 86.1% 75.3%
Dy phong/No quéa han 34.8% 59.6% 32.7% 29.8% 29.3% 47.1% 38.9%
Ty lé TS sinh I8I/TTS 94.1% 90.3% 86.3% 89.8% 90.2% 90.2% 89.8%
Ty |é cho vay/TTS 42.2% 43.8% 41.7% 41.7% 47.7% 48.9% 60.3%
3. Nang lwc quan tri
Thu nhap/Nhan vién 1.0 1.0 1.4 1.33 1.28
Chi phi HB/Nhan vién 0.19 0.25 0.34 0.47 0.42
Thu nhap/Diém giao dich 29 29 43 37 40
4. Kha nang sinh loi
NIM 4.3% 4.63% 4.52% 3.71% 3.81% 2.9%
ROA 1.9% 1.7% 1.5% 1.3% 1.3% 0.8%
ROE 21.7% 23.0% 20.5% 16.2% 15.6% 10%
YOEA 10.7% 12.6% 11.2% 8.4% 7.7% 7.6%
COF 6.7% 7.9% 6.5% 4.7% 4.0% 4.8%
CIR (Chi phi HB/Thu nhap) 29.5% 30.7% 36.5% 34.5% 35.9% 37.5% 49%
5. Kha nang thanh khoan
Ty lé cho vay/Téng tién gtvi (LDR) 74.0% 74.2% 65.9% 63.3% 64.5% 60.0% 83.3%
Chirng khoan/Téng tién gri 26.5% 25.7% 23.5% 36.1% 36.8% 36.8% 20.4%

Hinh 4: Ty & Chi phi trich Iap DPRR/Thu nhap trwéc

DPRR
2010 2011 2012 2013 2014

Trung binh NHTMCP niém yét mTrung binh NHTMCPNN = MBB
Nguén: BCTC cac ngan hang
Hinh 5: Hé s6 DPRR/Dw ng xau (LLR)
190%

140%

117%

90%

40%

2010

@ Trung binh NHTMCP niém yét
@=fii==Trung binh NHTMCPNN
e MBB

2011 2012 2013 2014

Hinh 6: So sanh ty |é NIM 2014 giira cac NHTM

Ngudn: BCTC, BCTN MBB, BSC wéc tinh

Tang trwéng tai san- ngudn vén
Tbng tai san tang trudng 11%, dat 200 nghin ty déng. Dw no cho
vay tang 14%, dat 101 ty dong. Vén huy dong ting 23%, dat 168
nghin ty déng. Vén chl s& hivru ting 9%, dat 17 nghin ty, trong
do, vén diéu Ié tang 3%, dat 12 nghin ty déng.
Hé s6 CAR dap &ng yéu cau ctia NHNN nhuwng van thap hon
trung binh nganh dat ra yéu cau vé tang vén dbi véi MBB.
Ty l1é cho vay/téng tai san ludn thap hon nhiéu trung binh
nganh.Ty 1& cho vay/téng tai san chi quanh 42%, va tang 1&n 48-
49% trong 2 nam gan day nhwng van thap hon 10% so v&i mirc
trung binh nganh cho thdy MBB kha can trong trong viéc giai
ngan phuc vu tin dung.
Thanh khoan déi dao. LDR thap (60%). Danh muc tai san cé
tinh thanh khoan cao (tién va twong dwong tién, Trai phiéu Chinh
pha) chiém ty trong I&n, dat 55 nghin ty, chiém 27% téng tai san.
Tuy nhién, thi phan cho vay vén c6 thé bj thu hep néu MBB kién
tri gitv ty 1é LDR & murc thép.
Manh tay xt ly ng xdu. Quy dy phong rdi ro cho vay chiém
86,06% tdng no’ x4u. MBB manh tay trich lap dw phong rai ro ti
nam 2012-2014, chi phi dw phong chiém khodng 39% téng LNTT
va trich lap dw phong ctia NH.
Kha nang sinh 1&i vwot trdi. Dan ddu cac NHTM vé hé sb sinh
&1 ROE, ROA. Do:

> Ty lé 1ai can bién NIM cao vwot tréi nho chi phi lai thap

N
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niém yét va dau tw trai phiéu Chinh pha 1ai suat cao chiém ty trong
I&n.
e — > Chi phi hoat dong thap hon trung binh nganh. Ty & chi

phi hoat ddng/ thu nhap nam 2014 1& 37,5%, thdp hon so
véi mirc trung binh 40% cla cac ngan hang niém yét con
BID | lai cho thay kha nang quan ly chi phi tich cuc tai MBB.

0.00% 1.00% 2.00% 3.00% 4.00%

(Nguén: BCTC cac NHTM, BSC téng hop)

KE HOACH 2015

Tang von diéu 1é 4.404 ty dong, thong qua: Tra cd tirc 3% bang
cb phiéu, tdng 348 ty ddng VDL, (2) phat hanh cho can bd nhan
vién, tdng 152 ty déng VDL; (3) Phat hanh cho cb déng/ déi tac
chién lwoc trong va ngoai nwéc, tang 391 ty déng von diéu 1. Doi
véi phwong an phat hanh cho cd déng/ déi tac chién lwoc, MBB
dwa ra 2 phwong an. (1) Phat hanh cho ¢ déng chién Iwoc trong
nwéc chiét khau tbi da 25% so vai gia thi trwdng, khéng thap hon
ménh gia. (2) Phat hanh cho cb déng chién lwgc nuwéc ngoai, trén
co s& gia thi trwong céng véi moét bién dé phu hgp ddm bao
khéng thap hon gia tri s6 sach cong moét bién d6 nhat dinh. SCIC
hién dang dam phan mua 10% cd phan ctia MBB.

Ké hoach kinh doanh 2015: Ngan hang d&t muc tiéu tang truéng
tién gri 8%, tang trwéng tin dung 13-15%, twong dwong tbc do
tang trwdng tin dung muc tiéu toan nganh, chat lwong tai san
duoc kiém soat véi ty 1& ng xau dwdi 3%. LNTT muc tiéu dat
3.250 ty déng, tang 2,4% yoy.

DU BAO KET QUA KINH DOANH

Hinh 14 : Biéu d6 co cau tai san sinh 1ai  Chlng t6i dw bao mét s6 diém co ban sau v& MBB trong thdigian
vano sinh lai ol
30% Huy déng vén ting trwdng 10,54% trong ndm 2015 va dat

CAGR 2014-2019 dat 11,97%.Tbc dd tang trudng huy dong vén

25% 4 p . > > 4 hY
dwoc dw bao cham lai, do co cau tién glri cia MBB chi yéu la

20% dbi twong khach hang td chire kinh té, 1a dbi twong c6 nhu cau
15% vén Ién hon, nguédn tién nhan rdi it hon khi nén kinh té phuc hoi.
10% " Tang trwéng cho vay dat 15,39% trong nam 2015 va CAGR

S0t 2014-2019 dat 15,76%. Dy bao cla chlng téi dwa trén:
0

> Kinh té hdi phuc thic ddy nhu cau vay vén ting lén, dic

0%

2010 2011 2012 2013 2014 biét tai khu vic khach hang ban 1é.
=== Cho vay khéch hang > Chién quc‘téng ty trong hoat dong kinh doanh tai mién
«=m=Cho vay lién ngan hang Nam va mién Trung trong 2 nam vira qua chwa cé hiéu
Tién gt khéch hang qua khi ty trong chi gilt @ mrc 14% va 3%. V&i viéc
=== \/ay li&n ngan hang khanh thanh s& giao dich tai TPHCM trong nam 2014,

chiing t6i tin khu vc nay sé bat dau déng goép loi nhuan

V@i ty trong I&n tr ndm2015. MBB cling dat ra muc tiéu la

Hinh 15 : Bién déng chi phi 14 va ty suét | hoat déng tai mién Nam chiém 30% hoat déng kinh
nhuan lai doanh trong nam 2015.

» Hoat déng cho vay lién ngan hang khéng con tich cwec.

Kénh dau tw trai phiéu bi that chat theo quy dinh tai théng

tw 36. Didu nay sé thuc ddy MBB day manh hoat dong
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20%
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e Ty suét sinh 107 Cho vay
e=fll== Ty suét sinh 1&i cho vay Lién ngan hang
Ty suét sinh 16 CK no

(Ngudn : BCTC MBB)

cho vay khach hang.

> Ty lé LDR con thdp hon nhiéu so v&i trdn cho phép
(90%) gitp MBB c6 nhiéu room dé& mé rong kha nang
cho vay trong thoi gian toi.

DPau tw trai phiéu no: V&i khau vi rdi ro ctia MBB, chiing t6i cho
rang ngan hang sé tiép tuc dau tw ty trong Ién vao chirng khoan
no, tang trung binh 11,88% tir 2014-2019. Téc dd tang trwdng
dau tw vao chirng khoan no gidm do (1)quy dinh gi6i han ty trong
dau tw trai phiéu Chinh pha ctia NHNN va (2)khoan dau tw trai
phiéu sé kém hap dan khi mat bang li suét tang.

L&i suat: Chang t6i cho rdng mét bang lai suat sé tiép tuc duy tri
& murc thap trong nam 2015 va 2016, t&r ndm 2017, mat bang |&i
suat sé nhich dan len. O muc do thantrong, ching tdi cho rang
trung binh I4i suét huy déng 2015 ctia MBB sé giam tiép 0,55%,
trung binh 1ai suat cho vay 2015 giam 0,6%.

NIM tiép tuc duy tri & mlrc cao, tuy nhién NIM cé thé giam

> V6i co s& khach hang truyén théng cho ca hoat dong
Huy déng va Cho vay tr cac don vi va ca nhan thudéc Bo
Quéc Phong, chang toi tin ty 16 MBB sé tiép tuc duy tri
dwoc ty I&é NIM cao so véi toan nganh.

> Tuy nhién, chung t6i lwu y, trong dai han, ty I& NIM clia
MBB c6 thé gidm trong thoi gian téi khi khodn dau tw trai
phiéu |i suat cao dao han.

Thu nhap thuan ti 14 dy bao tang 5,46% trong nam 2015 va
tang trung binh 1,85% tir nam 2014-2019. Dy bao clia ching
toi dwa trénténg trwdng tin dung va gia dinh vé dién bién I&i suét
nhw da trinh bay & trén.

Thu nhap ngoai lai dwoc dw bao tang trwéng 11,62% tiv
2014-201 chl yéu nho téng trwdng hoat ddng bao lanh, dich vu
thanh toan khi nén kinh t& phuc héi.

Dw phong rai ro va ne xau tang trong nam 2015. Chung t6i dw
b&do MBB tiép tuc duy tri nguyén tédc dw phong rdi ro nhw thoi
gian trwéc. Chi phi dw phong dy béo sé tiép tuc tdng trong ndm
nay do két quad phan loai lai no triét d& hon theo quy dinh, dat
2.123 ty dong(+5.2% yoy), sau doé duy tri khoangr 2.000 ty dong
mé&i nam.

Lei nhuan sau thué: LNST 2015 dw bao tang 4,31%, dat 2.554
ty dong, twong dwong EPS 2015 Ia 2.070 ddng/cp (sau khi trich
lap quy khen thwéng phic loi theo théng tw 200).Téc d6 tang
trwdng trung binh 2014-2019 la 7,14%, dat 3.417 ty dong vao
nam 2019.
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DINH GIA CO PHIEU VA QUAN DIEM PAU TU

Chung t6i str dung phwong phap cac phwong phap Thu nhap thing dw va P/B - P/E Multiple dé dinh gia
c6 phiéu MBB.

1. Phwong phap thu nhap thang dw

_ Loi suat yéu cau ctia chu sé hireu. Lai suat phi rdi ro 13 1ai suét

d4u thau trai phiéu Chinh pha ky han 5 nam (6,05%). Loi suét thi

HesolBeta 0858 trudng dwoc 11,75%. Hé sb beta dwoc lay tlr Bloomberg la
LAl sust phi i ro 605%  (,858. Theo phwong phap CAPM, I4i suét yéu cu cta nha dau
Lai sudt thi trrong 11.75% iy voi cb phiéu MBB dwoc xac dinh la 11%.

Loi suat yéu cau cua chi s& hivu 11%

Ngudn: Bloomberg, BSC dw bao

2014 2015F 2016F 2017F 2018F 2019F

Loi nhuan sau thué 2.554.453 2.869.645 3.073.744 3.975.612 3.417.340

Gia tri ghi s6 16.561.085 22.256.403 24.941.656 26.456.081 20.668.478 31.419.869

Loi suét yéu cau clia chil s&
hl}u I ~ z

Yéu cau vé thay dbi vbn cha

s& hitu ciia CSH 1.811.882 2.434.984 2.652.183 2.894.454 3.245.909

Thu nhéap thang dw 742571 434.661 421.561 381.57 171.430

11%

Tang trwdng dai han 2%

Gia tri doanh nghiép 19.342.687

36 lwgng cp Iwu hanh binh

A 1.159.393.750
quan

Gia cb phiéu 16.683
(Nguén: BSC wéc tinh)
V6i cac gid dinh trén, gia tri c6 phiéu MBB & thdi diém hién tai theo phwong phéap thu nhap thang duv la
16.683 dbng/cd phiéu.
2. Phwong phap P/B
Chung t6i lwa chon cac ngan hang c6 quy mé vén twong dwong véi MHB |a ACB, STB, SHB va EIB la co s&
dé so sanh va tim ra mte gia hop ly cta cd phiéu MBB.
Hé s6 so sanh P/B 1a 1,06x.
Sé ¢ phiéu lwu hanh cudi ky la 1.160 triéu cb phiéu, gia tri sd sach ctia doanh nghiép dat 14.783 d/cp
Gia hop ly trén mot c¢d phan 15.680 d/cp.
3. Phwong phap P/E
Hé s6 so sanh P/B la 8,55x.
Sé cb phiéu lwu hanh cudi ky la 1.160 triéu cé phiéu, EPS 2015 1a 2.070 d/cp

Gia hop ly trén mot ¢d phan 17.697 d/cp.

Phuong phap UCCENEERGGETI \/6i ty trong cho cdc phwong phdp thu nhap thang
W‘ﬂ dw, phwong phdap so sanh P/B va P/E lan Ilwot la
50%, 30% va 20%, ching téi wéc tinh gia hop Iy cho
P/B trailing 30% 15.680 | ¢4 phiéu MBB Ia 16.600d/cp.
P/E FW 2015 20% 17.697
Gia hop ly 16.585
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PHU LUC 01: BANG CAN DOI KE TOAN

A. Tong Tai san 225,545 249,906 279,204 315,094 357,515
I. Tien mat, vang bac, da quy 3,346 2,706 1,171 2,335 2,634
1. Tien gwvi tai ngan hang nha nwéc Viét Nam 6,707 7,447 8,342 9,422 10,767
Ill. Tien gtri tai cac TCTD khac va cho vay cac 21,858 21,858 21,858 21,858 21,858
TCTD khéc

IV. Chirng khoan kinh doanh 12,059 13,909 16,044 17,751 19,650
V. Cac cdng cu tai chinh phai sinh va cac tai san 5 0 0 0 0
tai chinh khéac

VI. Cho vay khach hang 112,911 129,131 149,910 173,916 203,846
VII. Chitrng khoan dau tw 56,414 62,787 69,987 78,094 87,219
VIII. Gop von, dau tw dai han 1,460 1,460 1,460 1,460 1,460
IX. Tai san co dinh 1,748 1,572 1,397 1,221 1,044
X. Bat dong san dau tw 273 273 273 273 273
XI. Cac tai san khac 8,764 8,764 8,764 8,764 8,764
B. No’ phai tra va von chu sé hiru 225,545 249,906 279,204 315,094 357,515
Téng no phai tra 202,672 225,017 252,068 284,711 325,346
I. Cac khoan n¢ chinh phd va NHNN Viét Nam 0 0 0 0 0
II. Tién gtri va vay cac T6 chirc tin dung khac 4,604 4,604 4,604 4,604 4,604
lll. Tien gt ctia khach hang 186,939 209,285 236,336 268,979 309,614
IV. Cac céng cu tai chinh phai sinh va cac khoan 0 0 0 0 0
no tai chinh khac

V. Von tai tre,, uy thac dau tw cta Chinh phu va 225 225 225 225 225
cac té chirc tin dung khac

VI. Phat hanh giay to c6 gia 2,000 2,000 2,000 2,000 2,000
VII. Cac khoan no khac 8,903 8,903 8,903 8,903 8,903
VIII. Von chi sé& hiru 22,256 24,242 26,456 29,668 31,420
IX. Lo ich cua c6 déng thiéu s6 616 647 680 714 749

PHU LUC 02: BAO CAO KET QUA KINH DOANH

I. Thu nhap lai thuan 6,897 6,932 7,125 7,036 7,071
II. Lai thuan tir hoat dong dich vu 1,194 1,347 1,535 1,767 2,055
1. L&i/l6 thuan tir hoay déng kinh doanh ngoai 90 90 90 90 90
hoi va vang

IV. L&i/l6 thuan tlr mua ban chirng khoan kinh 114 131 151 170 188
doanh

V. L3i/l6 thuan tir mua ban chirng khoan dau tw - - - - -

VL. L3i/l6 thuan tir hoat déng khac 342 342 342 342 342
VII. Thu nhap tir gép von, mua c6 phan 82 88 94 99 105
Tong thu nhap hoat dong 8,719 8,930 9,336 9,504 9,850
VIIl.Chi phi hoat déng (3,284) (3,301) (3,393) (3,350) (3,367)

IX. LN thuan tir hoat déng kinh doanh trwéc CF 5,435 5,629 5,943 6,153 6,483
dw phong rui ro tin dung

X. Chi phi dw phong ri ro tin dung (2,124) (2,002) (2,059) (2,014) (2,164)

XI. Tong loi nhuan trweéc thue 3,311 3,627 3,885 4,140 4,319
XIll. Lgii nhuan sau thue 2,583 2,901 3,108 3,312 3,455
XIV. Loi ich cta c6 déng thiéu s6 (28) (32) (34) (36) (38)
LN thuan cta co6 dong 2,554 2,870 3,074 3,276 3,417

(Nguén: BSC wdéc tinh)
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HE THONG KHUYEN NGH/ VA PHWONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyen nghi ctia ching t6i dua trén sw chénh léch giira gia cé phleu hién tai voi gia muc
tiéu 12 thang, bao gom ca co tire qua cac thoi ky (tree nhikng trirong hop déc biét). Hé théng khuyén nghj nay duoc
ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thuéc vao timg nganh, ting doanh nghiép va
timg c6 phiéu. Méi bao céo cé thé dua trén mét phuong phép riéng 1é hay téng hop cda céc phuong phap sau: 1)
Phuong phéap twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

Hé théng Khuyén Dién giai

nghi _

MUA MANH Néu gia muc tiéu cao hon gia thi truéng tr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thi truong tr 5% dén 20%

NAM GIl Néu gia muc tiéu cao hon hay thap hon gia thi trworng khéng qué 5%
BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can ctr theo chinh sach cda
BSC khi BSC déng vai trd tw van trong mét hop ddng sap nhap hoéc trong
mét giao dich chién lwgc ctia doanh nghiép dé, va trong trwéng hop BSC
khong du di liéu dé thwe hién dinh gia c6 phiéu.

KHUYEN CAO SU’DUNG

Ban bao cao nay cua Cong ty Cé phéan Ching khodn Ngan hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhung thong tin chung va phan tich doanh nghiép. Bao céo nay khéng dwoc xay dung dé cung cép theo yéu
céu cua bét ky t6 chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, nam gil¥ chirng khoén. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh ludn cda Bén béo céo nhw la nguén tham khao truéc khi dua ra
nhitg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béo céo nay duoc
dua trén nhimg nguén di liéu dang tin cdy. Tuy nhién Cong ty Cé phan Ching khoan Ngén hang déu tw va phéat
trién Viét Nam (BSC) khéng dam bo réng cac ngudn thdng tin nay la hoan toan chinh xac va khéng chju bét ky
moét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin dwoc dé cdp dén trong béo céo nay, ciing nhw
khéng chju trach nhiém vé nhdng thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cua ban bao cao
nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao cao nay dua trén sw can nhac cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong can bao
triréc. Ban bao c&o nay c6 ban quyén va la tai sdn cda Cong ty Cé phan Ching khodn Ngan hang Dau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, si¥a déi, in 4n ma khdng c6 s déng y cda BSC déu trai luat

PHONG PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Pwéng Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyé&n Cong Tr
35 Hang Voi — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 38218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bén quyén cta Cong ty C6 phan Ching khoan Ngén hang Péu tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong
thire ndo hodc (i) duoc cung cép néu khéng duoc sw chép thuén cda Cong ty C6 phan Chung khoan BIDV.
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