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Mua

BSC

NHTM CP Quan doi (MBB)

Khuyén nghi

Gid muc tiéu 26,000
Gia dong clra 22,650
Upside 15%
Di¥ liéu thi truong
S6 lwgng cp (tr cp) 1.815,5
V6n héa (ty d) 41,030
Gia cao nhat 52 tuan 23,450
Kh?l lwgng giao dich binh quan 10 3,526,576
ngay (cp)
Cé déng I&n (%)
Viettel 14.61%
SCIC 9.74%
TCT Tryc thang Viét Nam-CT TNHH 7.76%
CT TNHH MTV TCT Tan Cang SG 7.45%
DC 7.01%
VCB 6.97%
Dién bién gia

iM  3M 1y
MBB 5% 0% 73%
VN-Index 5% 7% 25%

Dién bién gia
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Tong quan vé cong ty: MBB nam trong t8p 5
NHTM CP Viét Nam v& quy mé va hiéu qua
hoat dong. Tinh dén cudi ndm 2016, MBB cé

01 tru s& va 268 diém giao dich.

Céc bao cdo gan day: link

BSC Research

Pinh gia

Chuing téi duy tri khuy&n nghi MUA c6 phiéu MBB véi gid muc
tiéu 12 thang téi 1a 26,000 ddng/cp, upside 15% so vdi gia hién
tai. Ngay 01/11/2017, c6 phiéu MBB dwoc giao dich tai mirc gia
22,650 dong/cp, tuong duwong P/B va P/B diéu chinh [an luot 13
1.36x va 1.70x, tuong ddi ré so véi nhém céc ngan hang niém yét.
Quan diém dau tw

° Tin dung tang nhanh, tang 17% trong 9T2017. MBB duoc
NHNN chap thuin ndi room ting trudng tin dung tir 16% 1én 20%
trong nam 2017.

. LNST tdng manh, 9T2017 dat 3,192 ty déng, tang 43% yoy
nho thu nhap 1di va thu nhap ngoai ldi tang lan luot 13 40% va 84%
yoy. Kha nang sinh |&i cao so v&i cdc ngdn hang niém yét, NIM dat
4.15%, ROA dat 1.46% va ROE 13 14.63%. BSC ky vong, KQKD cla
ngan hang ti€p tuc kha quan nh& ddy manh cdc mang hoat déng
kinh doanh, phat trién Mcredit, cuing véi chat lugng tai san tét.
. Tich cue xt Iy ng xau. Bén canh chat lwgng tai sdn tét nhu
d3 dé cap trong cac bao cdo trudc, diEm manh cia MBB 13 ngan
hang van dang tich cuc x Iy no xau va thu hoi ng. Téng quy du
phong rui ro ng xau sir dung trong 9T2017 13 1,024 ty d6ng, trong
khi cd nam 2016 la 700 ty dong. Thu hdi ng xau ngoai bang dat
582 ty déng, cung ky 2016 la 390 ty dong. Gia tri trai phiéu VAMC
sau khi trir du phong rudi ro gidm manh, con 1,043 ty déng, so vdi
s6 du 2,156 ty déng cudi ndm 2016.

Catalysts:
. Bén 49% vdn cla Mcredit cho Shinsei Bank
. Chuyén nhugng MBland

RUGi ro dau tw
. Canh tranh cao, lam gidm ky vong tang trwdng ciia MBB

) No xau ting, dic biét sau khi Mcredit di vao hoat déng
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Cap nhat doanh nghiép

LNST tang 43% yoy, dat 3,192 ty déng, két qua kinh doanh tang trudng &n tugng doi
véica mang tin dung va phi l3i.

e Cho vay ting trudng nhanh, ting 16.92% trong 9T2017. DAay la t6c d6 tang
trudng cao trong sé cdc ngdn hang niém yét, chi sau VIB (20.22%) va LPB (+19%
yoy). MBB d3 dwoc NHNN chip thuan néi room tang trwdng tin dung tir 16% Ién
20% trong nam 2017.

e Thu nhép I3i thuan ting 40% yoy, dat 7,973 ty dong. Tinh dén hét quy 3/2017,
NIM cha ngan hang cai thién rd rét, 1én 4.07% tir mirc 3.57% nam 2016, day cling
la mirc cao trong s cac ngdn hang da cong bé KQKD quy 3/2017 (sau VPBank).
NIM td3ng manh nh& (1) 13i suit cho vay binh quan tang |én 8.71% trong quy
3/2017, tir mic trung binh 8.45%-8.67% trong 3 quy lién trudc; (2) 13i suat binh
quan trai phi€u dau tu ting 1én 7.68% trong quy 3/2017 so v&i mirc 6.49%-7.08%
trong 3 quy lién truwdc. Ngan hang khéng con chiju anh huwdng tir nhém tréi phiéu
c6 lgi suat cao d3 ddo han hét t&i nam 2016.

o  Thu nhap dich vu va cac hoat dong kinh doanh ngoai 13i tang 84% yoy Ién murc
2,038 ty dong trong 9T2017 nh& tang téc ban chéo san pham, ban chéo bao hiém,
m& réng khach hang théng qua mang ludi lién két véi Viettel. Tinh riéng mang
dich, thu nhap tdng 126% lén murc 1,036 ty dong.

Hiéu qua sinh 1&i cao. So vdi cdc ngan hang niém yét (xem phu luc), MBB cé ty suat sinh
|&i cao va dang tang. NIM dat 4.15%, ROA dat 1.46% va ROE la 14.63%, trong khi d6, CIR
thap, dat 40% Ity k& 972017.

Chat lwong tai san tét. Téng no xau tinh dén cudi quy 3/2017 cla ngan hang 13 2,343 ty
dong, tang 18% yoy. Ty & no xau cta MBB 13 1.33%, tinh ca ng xau d3 ban cho VAMC, ty
1& nay 1a 1.91% (giam so véi ty 1é 2.71% cudi ndm 2016). Tdng tai san nghi ngd theo tinh
todn clia chung t6i la 18,821 ty déng, twong duong 66% von chd s& hitu, thap hon nhiéu
ngan hang niém yé&t. Mdc du vin nam trong ty 1é kiém soat cla ngan hang, viéc ty 1& dy
phong rui ro ng xau/téng ng xau cta ngan hang giam tir mirc 103% ndm 2016 xudng con
87% trong quy nay, |di phai thu tang tlr 2,929 ty déng Ién 3,378 ty dong (twong duong
1.92% téng du no cho vay) cho thdy MBB cén ti€p tuc chi y céng tdc quan tri ng xau va
tang quy du phong rdi ro.

Tich cwe xt ly ng’ xau. Chung tdi danh gia, day cling chinh |13 diém manh ndi bat cia ngan
hang trong 9T2017. (1) Ngin hang xuit ngoai bang hon 1,000 ty déng no xau, st dung
1,024 ty dong tir quy du phong trong khi, con sé nay ca ndam 2016 la 770 ty déng. (2) S6
du no trai phi€u VAMC gidm manh tir 3,405 ty ddng ménh gid xuéng con 1,971 ty déng
(gidm 1,434 ty d6ng), gid tri rong trai phi€u VAMC sau trich 1ap con lai 13 927 ty dong, ngan
hang trich |4p nhanh d&i véi trai phi€u VAMC. MBB dy kién, dén gitta ndm 2018 s& hoan
tat trich 1ap d&i vdi trai phi€u VAMC. (3) Thu héi ng ngoai bang dat 582 ty déng trong
9T2017, tang 49% yoy. Chung tdi ky vong, hoat dong x& ly no xau cha MBB tiép tuc duoc
day nhanh trong thoi gian téi, dac biét sau khi Nghi quyét 42 vé x{r ly no xau cd hiéu lyec.

Két qua kinh doanh ky vong tié€p tuc tang téc nh& cdc mang kinh doanh tiép tuc cai thién,
va dong gop tir Mcredit, ddc biét sau khi cé sy ddng hanh cling cé ddng chién lwgc Shinsei.
Mcredit |a cong ty tai chinh tiéu dung chinh thirc hoat déng tlir thang 5/2017, hién d3 co
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13i. BSC dy bdo, lgi nhuén sau thué ndm 2017 va 2018 clia ngdn hang dat lan lugt 1a 4,518
ty dong (+58% yoy) va 5,454 ty dong (+21% yoy), twong duwong EPS Ian luot 13 2,394
déng/cp va 2,855 dong/cp (da trir quy khen thuwdng phuc lgi). Lwu vy, du bdo cla ching
tdi chua tinh dén déng gdp ciia Mcredit, va loi nhuan tir thodi vén.
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Phu luc 01: So sanh MBB va cac ngan hang niém yét

BSC

3Q 2017 MBB veB TG BID ACB sTB SHB EIB NVB VIB TCB vPB
Quy moé
Vén digu 1 (ty d) 18,155 35978 37,234 34,187 10,273 18852 11,197 12355 3,010 5644 8878 14,059
VCSH (] d) 28464 54246 62280 46536 15423 22,783 13379 13,788 3,204 8930 19433 27,624
Téngtaisan (tyd) 291,943 898,484 1,062,292 1,125909 270,265 363,488 264,300 138,343 63,807 116574 233,502 253,847
V6n chi s& hiru/TTS ~ 9.75%  6.04%  5.86% 413%  571%  627%  5.06%  9.97%  5.02%  7.66%  832%  10.88%
Tang trudng (ytd)
Tangtrudngtaisain  13.93%  14.03%  11.97%  11.87%  15.66%  9.48%  12.97%  7.41%  -7.54%  11.54%  -0.79%  10.96%

Tangtrudngchovay  16.92%  16.33%  15.28%  14.41%  12.90%  12.15%  18.08%  9.93%  12.79%  20.22%  -3.68%  15.90%

Tangtrudngtiengli  8.61%  16.52%  10.68%  13.37%  13.03%  7.17%  1597%  10.70%  7.58%  12.20%  -4.11%  3.22%

Tiengirikhongkyhan  26.43%  27.14%  14.34%  16.84%  14.22%  12.98%  8.72%  12.88%  7.19%  20.67%  0.00%  10.17%

Cho vay/tien gt 83.30% 77.92%  105.26%  100.60%  78.83%  71.35%  99.25%  84.31%  63.60% 108.81% 82.59%  131.23%
Chat lwgng tai san
T§ 16 no xdu 1.33%  115%  1.21% 208%  1.04%  595%  192%  2.46%  237%  236%  193%  3.06%
T";'j S;’nxi‘ob\jza‘zm 2.06%  1.15% 2.05% 3.69% 151%  19.37%  519%  7.63%  21.32%  4.83%  193%  5.03%
DPRR no Xf;/ Tongdu 1% 190%  1.22% 175%  157%  113%  115%  1.02%  1.14%  118%  1.32%  151%
DPRR no Xx?i/ TOENo  gre0  165% 101% 84% 151% 19% 60% 41% 48% 50% 68% 50%
Lai th“ﬁ:&‘;/ TN lai 97% 97% 98% 99% 100%  102% 92% 94% 112% 99% 87% 100%
L&, phi pc:;th“/ o yeaw  1.26% 2.02% 1.22% 172%  1.93%  000%  1.32%  9.18%  143%  417%  2.54%
Tai san nghi ngo 18,821 14532 42,440 67,394 9,733 91,332 29,283 11,208 17,796 5175 17,487 33,528
%TTS 6.45%  162%  4.00% 5.99%  3.60%  25.13%  11.08%  8.10%  27.89%  4.44%  7.49%  13.21%
% VCSH 66.12% 26.79%  68.14%  144.82%  63.11% 400.87% 218.88%  81.29%  555.50% 57.95%  89.99%  121.37%
Hiéu qua kinh doanh
(ytd)

%Thunhap5ithuan  79.64%  73.88%  83.20%  83.20%  76.07% 68.38%  40.28%  77.37%  89.74%  83.16%  61.23%  85.03%
LN thuan trude 59038 12,441 13895 17,333 3495 1205 1,149 943 108 1,112 7376 11,256
DPRRTD (ty d) g ’ ’ ’ ’ ’ ’ ’ ’ ’

% yoy 51.62% 1477%  21.22%  36.16%  93.45%  -1.81%  #DIV/O!  -16.18%  13.78%  17.24%  26.98%  58.41%

ChiphiDPRRTD (tyd)  (1,936)  (4,507)  (6,663)  (11,763)  (1,491)  (177) (620) (486) (98) (489)  (2,536)  (5,620)

%usLNtru6cDP  32.60%  36.22%  47.95%  67.86%  42.67%  14.65%  53.97%  51.56%  90.62%  43.95%  34.38%  49.93%
LNST (ty ) 3192 6,366 5,855 4,211 1,527 729 426 375 7 499 3890 4,501
% yoy 41.15% 25.87%  12.97%  -8.86%  53.18%  58.83%  109.27% 135.88% -2.81%  51.91%  69.87%  71.68%
NIM (TTM) 4.07%  2.62%  2.62% 293%  331%  177%  191%  2.16%  179%  291%  0.00%  8.76%
CIR (TTM) 24.19% 28.80%  26.02%  23.57%  3691%  49.25%  35.42%  41.62%  57.58%  38.01%  30.13%  22.98%
ROA (TTM) 1.39%  0.98%  0.74% 0.54%  0.73%  020%  055%  0.39%  0.02%  0.66%  0.00%  2.48%
ROE (TTM) 13.78% 15.80%  12.26%  12.48%  12.59%  3.00%  10.17%  3.85%  0.40%  833%  0.00%  28.61%
EPS (dng/cp) (TTM) 2,081 2,261 2,008 1,685 1,882 380 1,253 427 44 1,303 5713 4,207
EPS pha loding (TTM) 2,081 2,261 2,008 1,685 1,655 380 1,233 427 44 1,303 5713 4,207
Gidtrighisd (d/cp) 15,871 15034 16652 12,801 13,338 12,085 13,119 11,159 10,643 15821 21,889 19,649
Gid cp 23300 38500 19,950 22,400 25800 12,700 800 13,000 7,900 22,600  N/A 40,300
P/E 1120  17.03 9.93 1330 1371 33.46 6.46 3044 18138  17.35 N/A 9.58
P/B 1.47 2.56 1.20 1.75 1.93 1.05 0.62 1.16 0.74 1.43 N/A 2.05
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw 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 bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty C6 phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhdn dinh dwoc dé cép trong bdo cdo ndy dua trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chép thuén cua T

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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