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Téng quan vé céng ty: MBB ndm trong tép 5
NHTM CP Viét Nam v& quy mé va hiéu qua
hoat déng. Tinh dén cudi quy 2/2018, MBB cé
1 tru s& va 96 chi nhanh va 188 phong giao
dich.
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KQKD téng tbc

Pinh gia

Ngay 15/8/2018, c6 phiéu MBB duoc giao dich tai mirc gid 23,300
doéng/cp, twong dwong P/E va P/B lan lugt la 11.85x va 1.35x,
twong d6i hap dan so véi mirc trung vi nganh 13 12.04x va 1.55x.
Chung tbi yéu thich MBB nh& chat lugng tai san tét, ngan hang
dang bt pha vé két qua kinh doanh, LNST tidng 50% trong
1H2018 va dugc ky vong tang 66% trong ca nam 2018. Ching t6i
khuyé&n nghi MUA c6 phi€u MBB v&i gid muc tiéu 12 thang tdi 1a
26,000 d6ng theo phuong phap P/B vdi ky vong P/B dat 1.5x vao
cudi nam 20109.

Du bao KQKD 2018.

BSC dy bdo LNST ndm 2018 dat 5,782 ty dong, ting 66% yoy. EPS
2018 1a 2,516 dong/cp (da trir 6% quy khen thuwédng phc lgi). Gia
tri ghi s6 cla c6 phi€u ndm 2018 |a 14,983 d6ng/cp. Nam 2019,
LNST duoc du béo tang |én 7,001 ty dong (+21% yoy), gia tri ghi
s6 khi dé 1a 17,345 déng/cp.

RUi ro dau tw

) No xau tang do 4p luc gidi ngdn va hoat déng cla
Mcredit.
. VCB va t6ng cong ty tryc thdng dy kién thodi vén MBB

Cap nhat doanh nghiép (chi tiét tham khao trang 2)

o LNST 672018 tang 50% yoy dat 2,998 ty déng, tuong
duong khodng 45% k& hoach ndm. Ngan hang dat k& hoach LNTT
nam 2018 dat 6,800 ty dong, tang 47% yoy va phan diu loi nhuan
2018 dat 7,500 ty dong.

. Tich cwe x& ly ng x4u. Ngan hang d3 hoan tat trich 1ap du
phong trdi phi€éu VAMC trong ndm 2017. Do d6, 1,322 ty déng
trich 1ap trai phiéu VAMC s& khdng con xuat hién trong bdo cdo
tai chinh MBB tir ndm 2018, EPS tang thém 460 dong/cp. Ty I1é ng
xau cudi quy 2/2018 1a 1.29%. Ty |é bao ng xau tang |én 106%.

. MBB dat k& hoach thodi von va gidm ty 1é s& hitru mot s6
cong ty thanh vién.
. Ngan hang chua cé ké hoach mé& room cho nha dau tv

nudc ngoai. MBB hién da kin room la 20%.
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Cap nhat doanh nghiép

LNST 6T2018 tang 50% yoy dat 2,998 ty dong, twong dwong khodng 45% ké hoach nam. Ngan hang dat
k& hoach LNTT ndm 2018 dat 6,800 ty dong, tdng 47% yoy va phan dau lgi nhuan 2018 dat 7,500 ty dong.

Cho vay tang 11.21% ytd dat 205 nghin ty dong. Ngan hang tap trung phat trién mang ngan hang
bén 1é. Cho vay cd nhan chiém 34.43%, (trong d6, cho vay mua nha chiém 50%) va khach hang
SMEs chiém khoang 39-40% téng du no clia ngan hang. Nam 6T2018, dw ng cho vay ca nhan cla
ngan hang tang dén 17% ytd. Céc linh vic cho vay chinh clia ngan hang bao gdbm (1) cho vay ca
nhan, ho gia dinh chiém 25.87% t6ng duv ng; (2) cho vay ban budn, ban 1é chiém 24.42%; (3) cho
vay cong nghiép ché bién, ché tao chiém 17.36% va (4) cho vay xay dung, chiém 9.05% téng du
no.

Huy ddng tién glri ting 6.64% dat 235 nghin ty déng. MBB c6 lgi thé vé chi phi huy dong véi ty
trong tién glri khéng ky han (CASA) chiém ty trong cao nhat trong cac ngadn hang niém yét, dat
30.46% trong 6T2018. Diéu nay da gép phan tao ra NIM cao, dat 4.48% lly ké 12 thang tdi thang
6/2018.

KQKD tang trwé'ng manh ddi vé&i cd hoat dong tin dung va phi tin dung. Thu nhap 13i thuan tang
32% yoy dat 6,797 ty déng nho (1) tang trwdng cho vay dat 11.21% ytd, NIM cai thién 1én 4.48%.
LN tlr hoat déng dich vu tdng dén 50% yoy, dat 992 ty dong, trong do6, dong gép chu yéu dén tir
ngan hang giao dich (dat gan 300 ty dong), dich vu chirng khoan dat 200 ty d6ng va thu tir phi bao
hiém dat 409 ty dong. Thu nhap tir kinh doanh vang va ngoai héi tang 224% dat 175 ty dong, thu
nhap tlr mua bén chirng khodn tang 153% yoy dat 311 ty déng. Tuy nhién, so vdi quy 1, hoat dong
kinh doanh ngudn vén giam manh 87% qoq trong quy 2/2018 do 13i suat lién ngdn hang va |3i suat
trai phi€u Chinh phl ddo chiéu ting. Ching tdi cho rang, xu hwéng nay tiép tuc ti€p dién trong
quy 3/2018 gy tac ddng tiéu cuc dén mang kinh doanh chirng khodn cla cdc ngdn hang. Thu
nhap khac tdng manh 95% yoy dat 723 ty déng, trong d6, bao gébm 572 ty déng tir thu héi ng xau
ngoai bang.

Hiéu qua sinh 1&i cao. NIM dat 4.48%, cao hon nhiéu murc trung binh cic ngan hang niém yét
(3.35%) nho CASA dat 30.46% va danh muc cho vay tap trung vao nhém khach hang ca nhan va
SMEs. Ty Ié chi phi hoat d6ng/thu nhdp hoat déng (CIR) thap, dat 39.28%, trong khi mirc trung
binh cédc ngan hang niém yét 1a 47.39%. ROA va ROE dat [an lwot la 1.44%, cao hon murc trung
binh céc ngan hang (1.15%) va 15.06%, twong dwong trung binh cédc ngan hang (15.14%) do ty lé
von chd/téng tai san ciia MBB cao, |&n tdi 9.4%.

Chat lwgng tai san tét. Nam 2017, MBB d3 hoan tat sdm trich 1ap trai phi€u VAMC mét nam so vdi ké
hoach. Téng chi phi dy phong trai phiéu VAMC ndm 2017 13 1,322 ty dong s& khong con xuat hién trong
bdo cdo tai chinh tir ndm 2018 cta MBB. Ty & no xau cudi quy 2/2018 |a 1.29%. Diém tich cyc |a trong
6T2018 tiép tuc xtr ly manh no xau. Cu thé, ngan hang d3 tich cuc thu héi ng xau ngoai bang véi tong gia
tri 18n t&i 572 ty dong (cung ky 2017 1a 309 ty d6ng); st dung du phong dé x{r ly no xau |1a 977 ty déng
(trong khi cd nam 2017 con sé nay la 352 ty dong) va nang ty |1é bao no xdu |én mirc 106% tir mirc 96%
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cudi ndm 2017. Quy dy phong rdi ro ng xau cao, |én téi 106%. Ty |é 13i, phi phai thu/cho vay duy tri & mirc
an toan, dat 1.41%.

MBB d3y manh ngan hang sd va ban chéo san pham.

e Ngan hang ti€p tuc dau tu nang cap ha tang cong nghé, va cac dy an cdng nghé thong tin hd tro
quan ly, huwéng téi ngdn hang khdng gidy td, va tang trai nghiém cho khach hang. MBB trién khai
cac dy an ngan hang sd (digiatal banking), mé hinh diém giao dich tw ddng (autobank). Muc tiéu
s& cb 28 triéu giao dich s& hda, mang vé doanh thu 600 ty d6ng. Trong 6T2018, khdi ngan hang s6
d3 mang vé 100 ty dong lgi nhuan cho MBB.

e Ngan hang dang dan hoan thién mé hinh kinh doanh thé, bancassurance, khdch hang cao cép, bén
chéo san pham gilra khach hang doanh nghiép va khach hang ca nhan, gitta MBB me va cac cong
ty thanh vién, qua dé ting s lwong san pham, dich vu trén mdi khach hang. Dieu nay, duoc ky
vong mang lai tdng trudng vé thu nhap tir phi cho ngdn hang. 2 mang mang lai ngudn thu tir phi
chinh s& la thu phi bdo hiém va thu phi tir thé. (1) 6T2018, thu phi thuan tir bado hiém déng gép
gan 409 ty dong. MBB hién dang s& hitu 61% cdng ty bao hiém nhan tho |a MB Ageas life, day la
cong ty nam trong tép 10 vé doanh thu phi bdo hiém nhan tho (250 ty dong) trong ndm 2017.
672018, MB Ages life mang vé 600 ty dong doanh thu va dugc ky vong mang lai 1,600 ty trong ca
ndm 2018. Mang kinh doanh bao hiém nhan tho hién vin chua cé l3i. (2) Di véi mang dich vu
thé, ngan hang dat k& hoach phat hanh thém 200 nghin thé tin dung va 400 nghin thé khéc trong
nam 2018. (3) Tuwong tu TCB, ngan hang dang trién khai cac géi Gbonds — tu van trdi phiéu doanh
nghiép va phan phdi cho nha dau tu cd nhan.

e Bén canh viéc ddy manh khai thac mang ludi khach hang tir Viettel, MBB gan day trién khai thém
cac goi dich vy, hd tro nghiép vy thanh todn cho céc cong ty cé hoat ddng logistic v&i Cong ty
TNHH MTV Tan Cang Sai Gon (chiém khodng 9% thi phan logistic mién Nam va 6% ca nudc, phuc
vu 17 nghin doanh nghiép xuat nhap kh4u). Tlr d6, MBB khdng chi cung cdp céc dich vu va nhu
cau tai chinh cho céc doanh nghiép xuat nhap khdu ma con huwéng dén phuc vu nhém khach hang
ca nhan, 1a nhan vién cla chudi cac doanh nghiép nay. So véi cac ngan hang khac, MBB c6 loi thé
vé tap khach hang 16n, chua duoc khai thac hét. Pay s& 1a don bdy dé ngan hang trién khai tiép
cac dich vu ngan hang.

P4y manh hoat ddng Mcredit. Dy 1a md hinh cdng ty tai chinh tiéu dung v&i 50% vén gbp cia MBB va
49% von gop tir Shinsei. Viéc két hgp gitta MBB va Mcredit s& tao ra lgi thé vé mang ludi hoat dong va
quan tri rti ro cha MBB két hop vdi kinh nghiém hon 60 nam trong linh viee tai chinh tiéu dung cta d6i tac
Nhat. Tinh d&n hét quy 1/2018, Mcredit d3 trién khai tai 600 diém ban hang véi trén 50 nghin khach hang.
Tinh dén cudi thang 6/2018, Mcredit da gidi ngdn dwoc hon 4 nghin ty déng, mang lai thu nhap I3i thuan
khodng 635 ty dong, va thu vé Igi nhuan khoang 150 ty d6ng, ty 1& ng xau la 4.2%. Muc tiéu nam 2018, duw
no cla Mcredit dat 4,500 ty d6ng, kiém soét no xau dudi 10% (dai dién ngan hang cho biét, mé hinh kinh
doanh tai chinh tiéu dung s& tao ra lgi nhuan néu ty 1& no xau duwoc kiém sodt dudi 15%). Ching tdi cho
rang, véi danh muc cho vay chi yéu la tién mat, khdng cé tai sdn ddm bao, hoat ddng tai chinh tiéu dung
con tiém &n nhiu rui ro va can dugc theo ddi chdt ché. Tuy nhién, véi quy mé cho vay chi chiém 2.3%
téng danh muc hop nhat, mirc d6 anh huwdng vé no xau hién chua I6n.
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K& hoach thoai vén cac cdng ty thanh vién. Thuc hién thdng tu 36 cla SBV, ngan hang du kién thodi toan
bo vn tai MBBIland trong ndm 2018 (hién dang nam gitt 65.29% vén) thong qua phuong thirc ban dau
gia. Déi vdi cac cdng ty thanh vién con lai, MBB mong muén tim ddi tac dé phat hanh tang vén, tang quy

mé hoat dong cho céc cdng ty thanh vién, va gidn ti€p giam ty 18 s& hiru cha MBB.

Du bdo KQKD 2018. BSC du bdo LNST ndm 2018 dat 5,782 ty dong, tdng 66% yoy. EPS 2018 13 2,516
doéng/cp (d3 trir 6% quy khen thudng phuc lgi). Gid tri ghi s6 cha ¢ phi€u ndm 2018 13 14,983 dong/cp.
N&m 2019, LNST dugc dy bdo ting 1én 7,001 ty dong (+21% yoy), gia tri ghi s6 khi dé 1a 17,345 déng/cp.
Céac gia dinh:

Cho vay tang truéng 15% trong 2 ndm 2018 va 2019, theo dinh hudng cda SBV.

Ty |& LDR dat 75% trong nam 2018 va 2019, twong (ng v4di tang truwdng tién glri dat 21.34% va
15.86%.

Ty 1& ng x4u gilt nguyén so vdi ndm 2017 13 1.2%

Ty |é bao no xdu tang lén tir 96% Ién 100%. Chung t6i gia dinh, trong ndm 2018, ngan hang xuat
ngoai bang 1,774 ty dong no xau va xuat 2,040 ty dong vao nam 2019. Khi d6, chi phi dy phong
rdi ro ng xau dugc dy bao dat 2,366 ty déng (gidam 23% yoy do ngan hang da hoan tat trich 1ap
du phong tréi phi€éu VAMC) va 1a 2,423 ty dong vao nam 2019.

NIM tang tir 4.16% nam 2017 1én 4.45% nam 2018 va 4.59% trong nam 2019 nho (1) tang 13i suat
cho vay dau ra nhanh hon so vdi téc d6 tang |8i sudt dau vao; (2) LDR tang tlr 73% |én 75%. L3i
suat cho vay cia MBB thap hon cdc ngan hang khac va con du dja ting 1én. 6T2018, |13i suat trung
binh cho vay téng tlr 8.5% lén mirc 8.92% trong khi dd, 13i suat trung binh tién gt tang tlir 3.59%
Ién 3.63% gitp NIM cai thién tir 4.16% 1én 4.48%.

Khi d6, thu nhap |13i thuan duoc du bdo dat 14,008 ty dong, ting 25% yoy

Thu nhép dich vu duoc dy bdo dat 1,391 ty dong, tang 23%. Tang trwdng chi yéu dén tir (1) thu
phi bdo hiém thuan ting 50% ndm 2018 va tié€p 30% nam 2019 dat 556 ty dong; (2) Thanh toan
tién mat dy kién tang 30% trong ndm 2018 va tang ti€p 15% trong ndm 2019 dat 578 ty déng.
Thu nhap khéc dugce dy bdo dat 1,064 ty déng nam 2018 va dat 1,224 ty déng vao ndm 2019,
twong ng gia dinh thu hdi dwoc 60% no xau xuit ngoai bang trong cing ndm. 672018, thu nhap
khdc dat 723 ty dong.

Ty & CIR gilt nguyén so v&i nam 2017 la 43.26%, khi d6, chi phi hoat dong la 7,320 ty dong nam
2018 va 13 8,536 ty ddng ndm 2019.
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Phan tich ky thuat

Diém nhan ky thuat:

- Xu hwéng hién tai: Tich Iy ngan han
- Chibao xu hwéng MACD: Phan ky dwong, trén mdc 0
- Chi bao RSI: Phan ky dwong

Nhan dinh: MBB sau khi tao day & viing 19 vao théi diém dau thang 7 cung thi trwéng chung
da hoi phuc vé ngwéng 23 va tich ldy tai day. V&i bién d6 giao dich gidm nhiéu cliing véi khdi
lwong khéa thap, nén gia 23 dwoc coi la hé tro manh va khé dé co thé xuyén thiing. Do vay
nhiéu kha n&ng phién 15/8 véi sw diéu chinh manh chi don thuan la phién diéu chinh ky thuat
va cb phiéu sé& sém hdi phuc Ién nguwéng 26 dé tich Iy tir 6-8 tuan trwdc khi xac nhan mot chu
ky M.

Khuyén nghi: Mua tirng phan néu MBB duy tri giao dich & 22.5-23 trong nhirng phién t&i.

D6 thi ky thuat MBB

WMWG - Daily 8(14/2018 Close 117.7, Hi 117.9, Lo 115, Close 117.7 (3.1%) =112.30, 8AR(0.02,0.2) = 110.00, BBTop(Close,20,2) = 117.62, BBBol(Close,20,2) = 109.65, =113.47, MA4{Close 200) =11
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MWG - MACD(12,26) = 1.17, Signal(12,26,9) = 0.81
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Ngudn: Amibroker, BSC
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Phuluc01: Téng quan vé MBB

BSC

2014 2015 2016 2017 2018F 2019F
Quy mé
Vén diéu lé (ty d) 11,594 16,000 17,127 18,155 21,461 23,821
VCSH (ty d) 16,561 22,593 24,524 29,601 32,370 37,473

Tong tai san (ty d) 200,489 221,042 256,259 313,878 348,712 396,253

Vén chl s& hitu/TTS 8.26% 10.22% 9.57% 9.43% 9.28% 9.46%
Téng trudng (ytd)

Tang truwdng tai san 11.15% 10.25% 15.93% 22.48% 11.10% 13.63%
Téng trwdng cho vay 14.62% 20.66% 24.22% 22.19% 15.00% 15.00%
Téng trudng tién gri 23.16% 8.33% 7.30% 13.02% 21.34% 15.86%
Tién gtti khong ky han 22.45% 31.14% 33.93% 30.11% 30.11% 30.11%

Cho vay/tién gti 60.00% 66.83% 77.38% 83.65% 79.29% 78.70%
Ché&t lvgng tai san
Ty 1& no x4u 2.73% 1.61% 1.32% 1.20% 1.05% 0.91%
Ty 1& ng x4u bao gdm no ban cho VAMC 5.68% 4.29% 2.71% 1.20% 1.05% 0.91%
DPRR no x4u/ Téng du ng 2.45% 1.63% 1.36% 1.15% 1.20% 1.20%
DPRR ng xau/ Téng na xau 90% 101% 103% 96% 115% 132%
L&i, phi phai thu/ cho vay 3.49% 2.36% 1.94% 1.54% 1.34% 1.17%
Hiéu qua kinh doanh (ytd)
% Thu nhap lai thuan 78.73% 83.43% 80.96% 80.90% 82.85% 82.96%
LN thuan trudc DPRRTD (ty d) 5,193 5,323 5,681 7,868 9,593 11,174
% yoy 5.67% 2.50% 6.72% 38.50% 21.93% 16.47%
Chi phi DPRR TD (ty d) (2,019) (2,102) (2,030) (3,252) (2,366) (2,423)
% vs LN trudc DP 38.88% 39.49% 35.74% 41.33% 24.66% 21.68%
LNST (ty d) 2,503 2,512 2,884 3,490 5,782 7,001
% yoy 9.51% 0.37% 14.78% 21.05% 65.66% 21.07%
NIM (TTM) 3.83% 3.81% 3.57% 4.16% 4.45% 4.59%
CIR (TTM) 37.49% 39.32% 42.36% 43.26% 43.26% 43.26%
ROA (TTM) 1.30% 1.18% 1.22% 1.23% 1.75% 1.88%
ROE (TTM) 15.62% 12.75% 12.36% 13.01% 18.66% 20.05%
EPS (ddng/cp) (TTM) 2,073 1,786 1,706 1,813 2,516 3,046
EPS pha lodng (TTM) - - - - - -
Gia tri ghi sé (d/cp) 14,284 14,121 14,318 16,305 14,983 17,345
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Ngén hang Quan B6i (MBB)
Phu luc 02: Tdng quan cac ngan hang niém yét 1H2018

BSC

MBB CTG VCB BID STB TCB VPB ACB HDB LPB B vIB
Quy mé
Vén didu Ié (tj d) 18155 37,234 35978 34187 18852 11,655 15706 10,273 9,810 7,500 5842 5644
VCSH (t d) 31,030 66172 56066 50,803 23,670 37,616 31,635 17177 15779 9,658 7278 9,157
Téng tai san (ty d) 316345 1,114095 1,003,906 1,226,943 381,252 273,53 284388 299,855 190374 169,797 121214 136,026
V6n chi s& hiru/TTS 9.81%  5.94% 5.58% 414%  621%  13.77% 11.12%  573%  829%  569%  6.00%  6.73%
Téng truwdng (ytd)
Ting trudng tai san 0.79%  174%  -3.03% 205%  347%  140%  239%  547%  0.55%  3.89%  -234%  10.45%
Tang trudng cho vay 519%  451% 6.29% 137%  291%  193%  353%  663%  1090%  7.47%  10.05%  5.51%
Ting trudng tién gt 311%  4.83% 3.17% 582%  606%  609%  7.17%  6.98%  -268%  12.53%  4.02%  8.60%
Tiéngirikhongkyhan  33.01%  14.45%  29.20%  17.02%  14.81%  21.25%  12.09%  15.44%  9.96%  21.66%  11.85%  15.01%
Cho vay/tién g 85.34%  104.70%  79.02%  96.56%  67.63%  90.38%  132.14% 81.96%  98.79%  74.91%  9544%  113.48%
Chét luwgng tai san
TY 16 no xau 141%  125% 1.37% 162%  401%  187%  415%  070%  163%  107%  115%  2.54%
Ty1€ngxaubaogdmng g p1er g 5o 1.37% 2.70%  1861%  187%  563%  070%  244%  189%  201%  3.44%
ban cho VAMC
DPRRnoxdu/Téngduwng  128%  1.22% 1.66% 130%  1.24%  143%  184%  094%  105%  112%  106%  1.17%
DPRR no xdu/ Téng noxdu  91% 98% 121% 81% 31% 76% 44% 135% 64% 105% 93% 46%
Lai, phi phaithu/ chovay  1.35%  1.78% 1.11% 127%  1054%  2.68%  207%  127%  3.21%  2.88%  191%  1.65%
Hiéu qua kinh doanh (ytd)
% Thu nhap I3i thuin 77.78%  81.88%  6244%  8127%  7136% 54.66%  78.68%  71.84%  79.50%  99.25%  78.54%  84.17%
LNth“§“tr”§;DPRRTD(W 2,611 5,379 5,857 8,499 585 3393 5271 1624 1,294 569 580 614
% yoy 54.41%  16.71%  41.54%  83.76%  89.94%  30.75%  46.05%  35.11% 11821% -18.95%  99.31%  102.64%
Chi phi DPRR TD (¢} d) (692)  (2,351)  (1,498)  (6,013) (81) (824)  (2,652)  (134) (247) (61) (67) (95)
% vs LN trudc DP 26.50%  43.71%  2558%  70.75%  13.85%  24.29%  50.31%  8.25%  19.09%  10.72%  11.55%  15.47%
LNST (17 d) 1,509 2,429 3,504 1,978 397 2,049 2,089 1,144 757 417 513 414
% yoy 78.08%  1954%  58.84%  8.44%  88.15%  9348%  3591%  139.33% 183.52% 18.80%  138.60% 228.57%
NIM (TTM) 4.48%  2.74% 2.50% 298%  191%  4.05%  8.82%  335%  4.06%  350%  3.11%  3.19%
CIR (TTM) 38.33%  39.12%  40.98%  24.64%  75.03%  27.19% 31.19%  50.83%  43.81%  52.74%  51.18%  50.92%
ROA (TTM) 137%  0.73% 1.10% 061%  0.37%  2.94%  2.63%  099%  124%  093%  098%  1.15%
ROE (TTM) 14.15%  12.40%  19.19%  1452%  590%  2552%  25.78%  17.54%  17.25%  15.92%  17.68%  15.89%
EPS (ddng/cp) (TTM) 2278 2,103 2,887 1,985 753 8897 4671 2,062 2450 2,18 1,999 2,559
Gid tri ghi 56 (d/cp) 16,226 17,690 15558 13,444 13,124 32274 21,127 15839 15157 12,878 12,588 17,259
PInh gid
P/E 1150 1153 20.09 13.10 1534 1031  6.14 1726 1476 5.29 1376  10.55
P/B 1.61 1.37 3.73 1.93 0.88 2.84 1.36 2.25 2.39 0.87 2.18 1.56

BSC Research

Nguoén: BSC research

Trang]|7]|



15/08/2018
Ngan hang Quan Boi (MBB) BSC

Khuyén cdo s dung

Bdn bdo cdo nay cta Céng ty C6 phan Chirng khodn Ngdn hang Béu tu va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gict
chitng khodn. Nha dau tw chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu Ia nguén
tham khdo trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhdn dinh va du bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dit lidu ddng tin cdy. Tuy nhién Céng ty C6 phdan
Chitng khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay
I hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duoc dé cap dén trong bdo cdo nay, cling nhuw khéng chiu trdch nhiém vé nhitng thiét hai dbi vdi viéc st dung
toan bé hay mét phan néi dung cla bdn bdo cdo nay. Moi quan diém ciing nhuw nhén dinh duoc dé cdp trong
bdo cdo nay dua trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan
diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trude. Bén bdo cdo nay cd bén quyén va ld tai sén cla
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira
dbi, in én ma khéng cd sw déng y clia BSC déu trdi ludt. Bt ky néi dung ndo cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thirc ndo hodc (i) duoc cung cép néu khéng duoc
su chdp thudn cda Cong ty C6 phdn Ching khodn BIDV.

BSC Tru s chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 439352722

Fax:  +84 422200669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 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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