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MBB — NHTM CP Quén doi (HOSE)

Chung t6i duy tri khuyén nghi Mua d6i véi cd phiéu MBB véi gid muc tiéu la
16.600 ddng/cp (upside 9,2%). Ngay 06/072016, cb phiéu MBB duwac giao dich
BSC RESEARCH tai muc gid 15.100 ddng/cp, tuong duong vdi P/E FW 13 9,7x va P/B 13 1,06x,
tuong dbi hap dan so vai mic dinh gid ctia nhdm cd phiéu ngan hang (trung vi
clia P/E va P/B lan luot 1a 15,13x va 1,09x). MBB 1a m6t trong 2 ngan hang dan
. dau vé hiéu qud hoat déng vdi chi s6 sinh 18i cao, trich 14p du phong rdi ro
Trén Thj Héng Tuoi chat ch& va 13 c6 phiéu yéu thich clia nha dau tv nudc ngoai.
tuoith@bsc.com.vn Tin dung duoc ky vong ting trudng cao trong ndm 2016 nho (1) ty & LDR thép,
dat 66,83%; (2) Hé s& CAR cao, dat 12,85% vao cubi ndm 2015; (3) Tiép tuc
ddy manh cho vay khach hang cd nhan va khach hang doanh nghiép vira va
nho.
Két qua kinh doanh dugc ky vong cai thién nhd (1) DAy manh cho vay; (2) |0
thé vé& ngudn von gid ré; (3) Chi phi du phong rii ro duoc ky vong gidm tir ndm
2017. Luu vy, NIM cla ngdn hang cé thé gidm do nhiéu trai phiéu cé 13i suét
cao d3 va dang dan ddo han.
Sap nhap SDFC c6 thé lam tang chi phi dy phong rdi ro tin dung ciia MBB. Tuy
nhién, do quy mé ctia SDFC nhd hon nhiéu so véi MBB, ddng thdi, nhiéu khoan
no clia SDFC da duoc ban cho DATC, VAMC, trich lap du phong day dd nén
viéc sap nhap nay khéng gay tac ddng manh dén két qua kinh doanh clia MBB.

Chuyén vién phdn tich

2012 2013 2014 2015 2016
Quy md

Vén diéu 1é (ty déng) 10,000 11,595 11,594 16,000 17,127
Tong tai san (ty ddng) 175,61 180,38 200,48 221,042 240,509
vén cht s& hitu/TTS 12,864 15,148 16,561 22,593 24,046

Téng trudng (so véi ddu ndm)
Tang trudng tai san 26.49% 2.72%  11.15% 10.25% 8.82%
Tang trudng cho vay khach hang 26.14%  17.81% 14.62% 20.66% 20.00%
Téng trudng tién glri ctia khach hang 31.49% 15.58%  23.16% 8.33% 8.38%
Cho vay/tién glti cGa khach hang 63.25% 64.47%  60.00% 66.83% 74.00%

Chét luwong tai san
NPL ratio 1.84% 2.45% 2.73% 1.61% 1.71%
NPL ratio (bao gdm ng da ban cho 1.84% 2.45% 5.80% 4.78% 4.64%
DPRR ng xau/ Téng du ng 1.76% 2.02% 2.45% 1.63% 1.91%
DPRR ng xau/ Téng no xau 95.71%  82.48%  89.70% 101.37% 112.00%
L&i thuc thu/ thu nhap 13 92.11%  97.43%  98.74% 104.79% 100%
Lai, phi phai thu 3,002 3,319 3,514 2,865 2,865
L&i, phi phai thu/Tng cho vay 4.03% 3.78% 3.49% 2.36% 1.97%
Hiéu qua kinh doanh

LN thudn truwdc chi phi DPRRTD (ty d) 5,117 4,914 5,193 5,323 5,791
% yoy 56.64% -3.96% 5.67% 2.50% 8.80%
Chi phi du phong rdi ro tin dung (ty d) 2,027 1,892 2,019 2,102 2,262
% vs lgi nhudn trudce dy phong 39.62% 3851% 38.88% 39.49% 39.06%
LNST (ty d) 2,306 2,276 2,476 2,496 2,823
% yoy 8.42% -1.30% 8.79% 0.81% 13.10%
NIM (TTM) 4.78% 3.73% 3.83% 3.81% 3.75%
ROA (TTM) 1.47% 1.28% 1.30% 1.18% 1.22%
ROE (TTM) 20.49% 16.25% 15.62% 12.75% 12.10%
EPS (ddng/cp) (TTM) - - 2,073 1,902 1,561
Gia tri ghi s 12,864 13,065 14,284 14,121 14,057

Bdo cdo nay chi la ngudn thong tin
tham khdo. Vui long doc kj phan
Khuyén cdo st dung & trang cubi.
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Nguén: BSC research

KQKD quy 1/2016 cai thién nha chi phi dy phong rdi ro tin dung gidm manh, trong khi thu nhap hoat déng
gidm. Mac du du no cho vay tang 2,48% so v&i dau ndm, thu nhap I3i thuan clda ngan hang chi dat 1.768
ty dong (-12% yoy). NIM gidm manh tir 3,81% cubi ndm 2015 xudng con 3,64% Iy k& 12 thang dén hét
quy 1/2016 do mot s6 trai phiéu cd |5i suat cao d3 ddo han. Chi phi du phong rui ro tin dung 372016 la
239 ty dong (-69% yoy), chi chiém 21,34% tdng thu nhap hoat ddng trudc du phong mang lai loi nhuan
sau thué kha quan cho MBB, dat 705 ty dong (+13,75% yoy).

Tin dung duoc ky vong tiang trudng cao. Nam 2015, cho vay tdng 21% dat 121 nghin ty ddng. Ngan hang
dat muc tiéu, tin dung tang 20% trong ndm 2016. Téc d6 tang trudng cho vay clia MBB duac ky vong tiép
tuc cao trong ndm 2016. (1) Ty |& cho vay/huy ddng LDR thap (dat 68,49% vao cudi quy 1/2016), thip hon
nhiéu so vadi tran téi da quy dinh b&i NHNN (80%), cho phép ngan hang m& réng quy mé cho vay trong bbi
canh mét s6 ngan hang nhu CTG, BIDV, SHB, EIB d3 vuot quéa ngudng tdi da cho phép. (2) Hé s6 CAR cao,
dat 12,85% vao cudi ndm 2015, ddm bdo nguodn luc tai chinh cho cic hoat ddng clia ngan hang va 1a tién
dé dé MBB ma rong cho vay. (3) Tiép tuc ddy manh cho vay mang khach hang tiém nang |a khach hang ca
nhan, khach hang doanh nghiép vira va nhd. Hai mang nay chiém 27,23% téng cho vay cla MBB, ting
52% trong ndm 2015 va tang 8,3% so vdi dau ndm trong 3T2016. Luu vy, so vdi cac ngdn hang thuong mai
khac, mang ludi chi nhanh cla MBB con tuong dbi méng (83 chi nhanh, 169 phong giao dich, 1 van phong
dai dién tai nudc ngoai), day s& Ia han ché khi ngan hang mudn tang téc trong Iinh vuc ngan hang ban [é.

Hé sb an toan vén t6i thiéu, ty I& cho vay/huy déng clia cac ngan hang niém yét

MBB VCB CTG BID ACB STB SHB EIB NVB
CAR (2015) 12.85% | 10.70% | 10.60% | 9.81% | 12.80% | 9.87* | 11.40% | 16.52% | 11.08%
LDR (Q1/2016) 68% 80% 110% | 102% 80% 70% 89% 82% 56%

Nguén: VCB, CTG, BID, MBB ACB, STB, EIB, NVB
*: 56 lidu ndm 2014
NIM cUia ngan hang cé thé gidm. Trong nhiéu n3m lién tiép tir 2013-nay, NIM cla MBB luén & mdrc cao so
v&i cac ngan hang niém yét. Diém manh cla MBB |a ngudn vdn huy dong gia ré chiém ty trong cao trong
co cau ngudn vbn, tién glri khong ky han cla khach hang chiém 31% téng tién gi. Dong thdi, lwgng 1én
trai phiéu véi |3i suat cao (tlr 7,95% dén 13,2%) dwoc MBB dau tu tir ndm 2012 mang lai NIM cao hon cho
ngan hang. Chung tdi nhan thay, NIM cla ngan hang d3 bat dau gidm t& ndm 2015 do (1) mot s6 trai
phiéu dau tu ké trén d3 va sdp ddo han va (2) 4p luc tdng 13i suat huy ddng trong ndm 2016 trong khi |5
suat cho vay dau ra kho ting. BSC du bdo, NIM clia MBB ndm 2016 gidm con 3,75% trong ndm 2016. Nho
tang truang tin dung ky vong cao, dat 20%, cung vdi tang ty trong cho vay khach hang ca nhéan, va cac
doanh nghiép vira va nho (d6i tuwong thudng chiu muc 13i sudt cao hon), ching tai ky vong thu nhap l4i
thuan clia MBB tang 11% trong ndm 2016, dat 8.101 ty dong.
NIM ctia cac ngan hang niém yét tir ndm 2013 dén quy 1/2016
6.00%

4.00%

0.00% I
STB MBB ACB CTG BID VCB EIB SHB  NVB
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Nguén: BCTC cdc ngdn hang, BSC research

Chi phi du phong rti ro tin dung dugc du bdo giam tir ndm 2017. Nhu chung t6i da phan tich trong céc bdo
cdo vé MBB, cung vai VCB, MBB Ia 1 trong 2 ngan hang da thuc hién trich 14p du phong rui ro chit ché.

(1) Ty 18 15i thuc thu/thu nhap I3i cao (dat 110% trong quy 1/2016) cho thay chat luong cac khodn
no nhém 1 tuong déi tdt. Danh muc cho vay tap trung vao cac nganh ban buén, ban 18 (27,28%), hoat
déng lam thué trong cac hd gia dinh, sadn xuit sdn pham vat chat, dich vu tiéu dung (19,58%) va codng
nghiép ché bién, ché tao (15,87%). Cho vay kinh doanh bat d6ng san va xay dung chiém ty trong thap hon
cac ngan hang khac (13%). Nha dau tu can luu vy dién bién phan loai no va trich 1ap du phong rdi ro cla
MBB trong thdi gian téi do danh muc cho vay trung va dai han, tdng 54%, chiém dén 48% tong co cau cho
vay; cho vay khach hang cd nhan va khach hang doanh nghiép vira va nhé tang nhanh.

(2) Du phong rui ro chit ch& vai ty 1& du phong rii ro cho vay/tdng du ng xau cao, dat 108%. Tuy
nhién, ndm 2016 chi phi du phong rui ro cé thé tdng, hé qua tir viéc sdp nhap SDFC vao MBB. Tong chi phi
du phong rui ro tin dung ndm 2016 duoc du bdo dat 2.262 ty ddng (+8% yoy). Sau d6, chi phi du phong
ri ro tin dung duoc du bdo gidm, con 1.900 ty ddng vao ndm 2017.

Cho vay kinh doanh b4t déng san va xay dung cdia cic ngan hang niém yét

Ngéan hang Kinh doanh BDS Xay duyng Tang trudng cho vay kinh
doanh BDS va x3y dung yoy

NVB 38% 109%
SHB 7% 15% 23%
cTG 8% 11% 56%
BID 7% 11% 5%

STB* 13% N/A 16%
MBB 9% 4% 17%
EIB N/A 6% -30%
ACB 2% 4% 22%
vCB N/A 6% 30%

Nguén: BSC research

Sap nhap SDFC vao MBB. Tinh dén thoi diém 31/12/2015, SDFC c6 tdng du ng xau la 25 ty dong, chiém
24% téng du no. Tdng du na trai phiéu gitt dén ngay ddo han 13 566 ty ddng, trong d6, 120 ty dong trai
phiéu dau tu do CTCP Séng Da Thang Long d3 duac trich 1ap toan bd, 431 ty ddng ménh gid trai phiéu dic
biét va 15 ty ddng ménh gia trai phiéu DATC. Cac khodn phai thu, I3, phi phai thu clia SDFC, tong gid tri
lén tdi 234 ty ddng vao cubi ndm 2015, gip 2x tdng du no cho vay va chiém dén gan 30% téng tai san cla
SDFC. Lién quan dén van dé no xau ctia SDFC, tai dai hdi cd déng bat thudng 2015, thédng qua viéc sap
nhap SDFC vao MBB, MBB d3 trinh xin Ngan hang nha nudc dé (1) SDFC phan loai va trich 1ap day du véi
cac khodn cho vay, mua trai phiéu trudce khi dién ra giao dich sap nhap; (2) tat cd no xau, bao gdm du no,
trai phiéu va khoan phai thu clia SDFC duwoc quan ly va theo ddi riéng, khéng cdng vao no xau clia MBB
trong vong 3 ndm ké tir ngay sap nhap. Giao dich sap nhap d3 duoc thuc hién trong thang 2/2016, tuy
nhién MBB chua cung cip thém thdng tin vé k&t qua cla cac kién nghi nay. Néu duoc chap thuén, chat
lvong no va chi phi du phong rdi ro ng xau cla MBB s& khdng bi dnh hudng, it nhat |a trong 3 ndm dau.
Néu khéng duac chdp thuan, chi phi trich 1ap du phong clia MBB s& tdng 1&én do (1) trich 1ap cac khodn
phai thu, 13i, phi phai thu ctia SDFC, t6i da 234 ty dong; (2) trich 1ap thém 20% gid tri trai phiéu dic biét
clia SDFC (ménh gid 431 ty déng), tuong duong chi phi trich 14p du phong hang ndm 1a 86 ty dong; (3)
trich 1ap du phong rdi ro cho vay. Tuy nhién, do quy md clia SDFC nhd hon nhiéu so véi MBB nén viéc
trich 14p nay s& khong gay tac déng manh dén két qua kinh doanh ctia MBB. Sau sap nhap, MBB du kién
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thanh 14p céng ty tai chinh tiéu dung 100% vdn ctia MBB, dong thdi s& tim kiém dbi tac chién luoc vai ty 1é
nam gilt t&i da 49% vén cla cong ty tai chinh nay.
Dv béo két qua kinh doanh 2016. Du ng cho vay dugc du bdo tdng 20%, dat 146 nghin ty dong, tién gui
clia khach hang ting 8%, dat 197 nghin ty ddng, twong duong LDR 1a 74%. Loi nhuan sau thué duoc duw
bao dat 2.823 ty dong, tuong duong EPS 2016 1a 1.561 dong/cp. Trong d6, thu nhap I3i thuan dat 8.101 ty
doéng, thu nhap I3i thuan tir hoat déng dat 9.572 ty dong (+9%), chi phi hoat déng dat 3.780 ty ddng
(twvong duong CIR la 40%), tang do sap nhap SDFC. Chi phi du phong rui ro tin dung dugc du bdo dat
2.262 ty dong.
Dinh gid cd phiéu. Chung t6i str dung phuong phap Loi nhuan gilt lai (residual income) va phuong phap so
sanh P/E, P/B dé dinh gid ¢ phiéu MBB.
e Phuang phap Lgi nhuan gitt lai:

Loi suét yéu ciu ca cha s& hitu. Lai suat phi rai ro 13 I13i sudt dau thau trai phiéu Chinh phi ky han 5

nam (7,2%). Loi suat thi trudng 13 11,75% theo DamonDaran. Hé sb beta trung binh 5 nam |4y tir

Bloomberg |a 0,88x. Theo phuong phap CAPM, loi suat yéu cau dbi vai chl s& hitu 1a 11,2%.

Chi phi vén chl s& hitu

Hé sb Beta 0.88
L&i suat phi ruiro 7.20%
L&i suat thi truong 11.75%
Loi sudt yéu cau cla chd s& hitu 11.20%

Ngudn: BSC research
Gid tri doanh nghiép |3 29 nghin ty dong.
S6 luong cb phiéu lvu hanh hién tai 1a 1,6 triéu cb phiéu.
Gia hgp ly ctia ¢d phiéu MBB |3 18.057 dong/cp.
e Phuong phap P/E. Chung t6i st dung gia tri trung vi P/E clia cac ngan hang niém yét trén thi trudng
ching khoan Viét Nam, chiét khdu 20% do cb phiéu MBB c6 thanh khodn thép.
Hé s6 so sanh 1a 12,1x
EPS 2016 la 1.561 d/cp
Gid hop ly ctia c6 phiéu 13 18.890 ddng/cp
e Phuong phép P/B. Ching t6i st dung gid tri trung vi P/B cla cdc ngan hang niém yét trén thi trudng
chitng khodn Viét Nam, chiét khdu 20% do cd phiéu MBB c6 thanh khoan thap.
Hé s6 so sanh 13 0,87x
Gid tri ghi s6 13 14.350 d/cp
Gid hop ly ctia ¢ phiéu 13 12.531 d/cp
Két hop 3 phuong phép trén vdi ty trong cho cac phuong phap thu nhap thing du, P/E va P/B lan luot 1a
50%, 20% va 30%, gia hop ly clia mdt cd phiéu MBB Ia 16.600 ddng/cp.

Gid cta cd phiéu Gid cp Ty trong
RI 18,057 50%
P/E 18,890 20%
P/B 12,531 30%
Gid hop Iy 16,566

Nguén: BSC research

Chuing téi duy tri khuy&n nghi mua cé phiéu MBB véi gid muc tiéu la 16.600 ddng/cp. Cé phiéu MBB hién
duoc giao dich tai mirc P/E FW 13 9,7x va P/B 1a 1,06x, twong déi hdp din so vdi mic dinh gid chung cla
nhém cd phiéu ngan hang (trung vi ctia P/E va P/B Ian luot |3 15,13x va 1,09x). MBB |3 mot trong 2 ngan
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hang dan dau vé hiéu qua hoat déng vdi chi sb sinh 10i cao, trich 1&p du phong rdi ro chat ch& va 13 cd
phiéu yéu thich ctia nha dau tu nudc ngoai. Két qua kinh doanh cac ndm t&i duwoc ky vong cai thién nho

(1) Pay manh cho vay; (2) Igi thé vé ngudn vbn gia ré; (3) Chi phi du phong rui ro duoc ky vong gidm tir
nam 2017.
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Khuyén cdo str dung

Bén bdo cdo ndy cua Céng ty C6 phén Chirng khodn Ngén hang Bdu tv va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén s dung cdc théng tin, phén tich, binh ludn cta Bén bdo
cdo nhw ld ngudn tham khéo truéce khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va du bdo va quan diém trong bdo cdo nay dugc dwa trén nhitng ngudn di liéu ddng tin céy.
Tuy nhién Céng ty C6 phén Chirng khodn Ngén hdang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo
réng cdc ngudn théng tin ndy Id hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo déi vdi
tinh chinh xdc ctia nhitng théng tin dwoc dé cép dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém
vé nhirng thiét hai déi vdi viéc st¥ dung todn bd hay mét phan néi dung ctia bén bdo cdo nay. Moi quan
diém ciing nhw nhén dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong, céng minh va
hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo
trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cda Céng ty C6 phdn Chirng khodn Ngdén hang Béu tw
va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw ddng y clia BSC déu trdi
luét. Bt ky ndi dung ndo cia tai liéu nay ciing khéng duwoc (i) sao chup hay nhdn bén & bét ky hinh thirc
hay phuwong thire ndo hodic (ii) dwoc cung cép néu khéng duoc sw chép thudn cia Céng ty C6 phén Chirng
khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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