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Di tim cau chuyén tang trudng

KE tir khi chiing tdi dua ra quan diém dau tu’ ddi véi nganh ngdn hang trong “Béo cao Chién lugc Dau
tu' 2016 — MBS”, chi c6 c8 phiéu VCB d& c6 budc téng gia ding nhu du’ béo. Cac cd phiéu con lai déu
di ngang/tang nhe ho&c giam gid. Cau héi quan trong dugc dét ra tai thdi diém nay:

1. Hau giai doan xUr ly ng xau sau han bon nam tai co cdu (2012 — 2016), cac ngan hang giai quyét
bai todn ting trudng IGi nhuan ra sao? Dau la ngan hang chuan bi tét nhat va cé chién Iugc phl
hop dé cd thé ting trudng bén viing?

2. Ngan hang nao s& sém cai thién muc sinh I8i trén vn cht s& hitu (ROE) 1én muc hap dan?

PE& thuc hién bdo cao cdp nhat nay, chiing toi da thuc hién khao sat, trao ddi vdi dai dién cac ngén
hang niém yét ctia Viét Nam trudc mua Dai hdi Dong cd dong thudng nién 2016 (AGM), tham du’ AGM
clia cac ngan hang va khao sat két qua kinh doanh quy 1/2016.

Quan sat, danh gia va lua chon co hoi dau tu cua chiing toi:

m Day khong phai la lic qua nang né vé nhitng cau chuyén da cii vé nganh ngan hang nhu mot
s6 bao cao nghién clru, bao chi phan anh gan day. Chdng t6i nhan thay cac ngan hang niém
yét trong nhém khao sét, du & nhiéu hoan canh khac nhau, déu hudng vé phia trudc, chuén bi
cho mot chu ky tang trudng, than trong nhung kha lac quan.

m Khéng nén danh dong tt ca cac ngdn hang nhu mdt nhdm dé nhan dinh chung vé quan diém
dau tu tai thoi diém nay. Su’ phan hda rd nét trén nhiéu phucng dién nhu Igi thé vé chi phi
von, hinh anh thuong hiéu, chat lugng tai san va sic manh tao ra Igi nhuan (earnings power)
dan dén viéc Iva chon cd hdi dau tu can can nhic véi tiing ngan hang cu thé, han 13 nhu mot
nhém tai théi diém nay.

m Trén phuong dién di tim cac ngdn hang cé su chuan bi t6t cic ngudn Iuc va & trang thai san
sang cho cac budc tang trudng bén vitng, ching toi lan lugt danh gia kha ndng tang trudng
tin dung, kha ndng cai thién NIM, da dang héa ngudn thu ngoai 13i, kifm soat hiéu qua thu
nhap-chi phi va ganh néng chi phi trich 14p du phong con lai. Ching téi thuc hién chdm diém
tdng hgp cac tiéu chi quan trong va so sanh.

m Lua chon cla chiing tdi: VCB va MB [an Iugt la hai ngan hang & trang thai sin sang
cho budc ting truéng bén virng phia trude. Su’ khac biét cua chiing t6i so vGi y kién
chung (consensus view) nam & trudng hop co phiéu MBB. Sau khi can nhac cac yéu
to co ban, dinh gia va cac dong luc (catalysts), chiing t6i chon MBB la lua chon uu
tién s6 1 va tiép theo la VCB la Ira chon thir 2 cho muc tiéu dau tu.

Quan diém dau tu

Lua chon co hoi dau tu

Mad cp Khuyén nghi/danh gia Gia hién tai FY15 FY16F Gia muc tiéu

(VND) P/E(x) P/B(x) P/E(x) P/B(x) (VND)
Lua chon 1 MBB MUA 15.300 8,5 1,08 8,3 1,06 21.700 41,8%
Lua chon 2 VCB KHA QUAN 48.000 23,7 2,5 15,9 2,30 54.500 14,5%

www.mbs.com.vn

Ngudn: Bloomberg, cac ngan hang, MBS Research

Giai phap kinh doanh chuyén biét
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3 bang biéu/d6 thi quan trong nhat

Bi€u 1: Muc tiéu ting truéng tin dung 2016 va thuc hién trong Quy 1/2016

Hau hét cac ngan hang déu dat
muc tiéu ting trudng tin dung
nam 2016 cao, vdi tin dung ban
lé Ia dong Iluc quan trong nhat.
Nhiéu ngan hang da tang trudng
kha quan trong quy 1/2016.

Viéc cac ngan hang déu dat ban
lé la dong luc tang truong tuy
ding hudng nhung cé thé dan
dén: i) Rui ro canh tranh, ii) NIM
mang ban I1é tot hon nhung rui
ro co thé sé ting theo.

2016P; 50 liéu theo k€ hoach cua cac ngén hang

ACB

BID

CTG

EIB

MBB

STB
VCB

8,5%
14,0%
16,9%

4,6%
14,6%

15,8%
17,9%

15,2%

34,3%

22,3%

-2,7%

20,7%

45,2%
19,7%

2016P
18,0%

18,0%

18,0%

10,0%

20,0%

N/A
17,0%

7,6%

4,2%

2,8%

-2,6%
2,5%
2,6%
6,3%

Pong luc tang trudng tin dung

Tin dung ban Ié (muc tiéu tdng trudng 25%) va
SME

Tin dung ban Ié va SME, doanh nghiép FDI, cac
nganh hudng Igi tir cac hiép dinh FTA

Tin dung ban & (muc tiéu téng trudng 35-40%),
day manh cho vay theo chudi lién két vdi khach
hang doanh nghiép

Tin dung ban I&, tai trg thuong mai

Tin dung ban & (muc tiéu tang trudng 40%)
Tin dung ban 1, SME

Tin dung ban 1é (muc tiéu tang trudng 50%)

Bi€u 2: NIM cua cac ngan hang niém yét 2012-2015

Ngoai trir VCB co thé cdi thién
NIM, chiing t6i dur bao cac ngan
hang sé chiu ap luc tang 1di suit
huy déng dau vao va canh tranh
13i suét diu ra, do vdy rét kho dé
cai thién NIM trong nam 2016

6.00% -

5.00%

4.00%

3.00%

2.00%

1.00%
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CTG
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w2013
. 2014
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====|Vledian

Biéu 3 : Tuong quan ROE (2017F) va P/B du phdong cua cac ngan hang

Khi danh gia tuong quan giifa
viéc cadi thién ROE dén nam
2017 va P/B du phong voi mirc
gia hién tai, VCB ro rang dang
duoc dinh gid cao nhat va xing
dang vdi dinh gia do; trong khi
MBB vdi ROE du bao hoi phuc
manh tur 2017, hién dang co gia
ré nhéat, do do la luva chon sé' 1
ctia ching téi, dudi goc dé chon
loc co héi dau tu, vdi upside
41,8%

ROE 2017 wéc tinh

20%
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BID, 13.3%, L.4x
CTG, 9.7%, 1.3x
o [N
STB, 5.4%, 0.8x ACB, 9.4%, 1.3x
EIB, 4.3%, 0.9x
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Ngubn: Cac ngdn hang, MBS Research
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Giai quyét bai toan tang truéng Igi nhuan bén virng hau
giai doan xtr ly khing khoang
Nghién ciru truong hop Ngan hang Wells Fargo (WFC)

Gigi thiéu vé WFC

Together we'll go far
WELLS

bugc thanh 1ap vao nam 1852 vdi tru sd chinh dugc dat tai San Francisco, Wells Fargo la mot dinh
ché cung cap dich vu tai chinh cdng dong da dang va la mot trong bon ngan hang I16n nhat tai My.
Wells Fargo cung cip dich vu ngén hang, bao hiém, dau tu, cho vay mua nha va tai trg thuong
mai. V3i tong tai san Ién tGi 1,8 nghin ty d6 la My (cudi 2015), Wells Fargo hién c6 mat tai 36 quéc
gia trén thé gidi vdi 8.700 van phong, 13.000 ATM cung véi hé théng internet va moblie banking
hién dai. Thong ké cho thdy, 6 nudc My, c ba gia dinh lai c6 mot gia dinh s dung dich vu cla
Wells Fargo.

Thoat ra tir cudc khing khoang tai chinh ngan hang toan cau 2008, WFC da trg thanh ngan hang hoat
dong hiéu qua va sinh I0i t6t nhat trong top 4 ngan hang I6n nhat cia My (gom JP Morgan, Bank of
America, Citi Group va WFC).

Trong khi cac ngan hang 16n khac clia My thuc hién cac nghiép vu investment banking day rti ro, WFC
chli y&u tap trung vao nang luc cét I6i ciia mot ngan hang thuong mai: huy dong va cho vay. Bang cach
tap trung vao nang luc c6t 16i WFC da tao dung thanh cdng mdt md hinh ngan hang cé thé van hanh
hiéu qua, phuc vu khach hang t6t nhét va tao ra gia tri cho cd dong.

Tai sao WFC tré thanh mdt mau hinh ngan hang thanh cong ruc r&?
WFC dat sir ménh va tam nhin véi Igi ich khach hang ludn la s6 maét...

DE thuc hién muc tiéu phuc vu khach hang, dap ('ng cac nhu cdu vé tai chinh cta khach hang ™ We
want to satisfy our customer’s financial needs and help them succeed financially’, Wells Fargo luon
tim hiéu va tim moi cach dé& lam hai l1dng khach hang cta ho.

... Lién tuc phuc vu khach hang & bat cir noi déu, bat cir dia diém nao

WFC cung cap cho khach hang cac dich vu tién Igi nhat qua nhiéu kénh phan phdi: van phong, dién
thoai, ATM, online, mobile banking,...N6i dén hé thong ATM, WFC la mét trong nhiing ngan hang
dau tién tai My &p dung tién ich gui tién qua cdy ATM. WFC mong muén cé thé phat trién mot hé
thdng ATM tién Igi, c6 mt trén nhiéu dia diém, cd nhiéu su' lya chon cho khach hang va ho da
thanh cong khi cong tac véi NCR Corporation (Tap doan cong nghé hang dau trong linh vuc cong
nghé giao dich khach hang). Chi sau mot thdi gian ngan 1dp dat véi chi phi tiét kiém, Wells Fargo
hién da c6 han 50 Selfserv 37 ATM tai California va han 100 Selfserv ATM tai My.

Tinh dén cudi ndm 2015, WFC c6 8.681 vdn phong tai hau hét cac thanh phé trén nudc My ca vé

ban &, tu van, ban budn va cho vay cé thé chap; phuc vu cho han 70 triéu khach hang trén nudc
M.
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Strong national distribution

Retail banking 6,132
Wells Fargo Advisors 1,383
Wholesale 663
Mortgage 465

. Platform bankers () 31,130
e Financial advisors @ 14,960
Home Mortgage 7739
e Wells Fargo Retail Banking stores consultants ¥
m Wells Fargo Advisors offices
m Wells Fargo Home Mortgage stores
ATMs 12,954
Online bankin
i 26.4 MM
customers )
As of Dgcember .?1, 2015.
o ulvaianc. Mobile customers () 16.2 MM

(3) Regional banking online and mobile customers, based on 90-day active accounts, as of November 2015.
Ngudn: WFC, Credit Suisse’s presentation 2015

...Bang cach tap trung vao thé& manh cot 16i, WFC dat Igi nhuan trong bat ky giai doan
nao cua nén kinh té

Wells Fargo thuc hién kinh doanh téng trudng Igi nhuén bang chién lugc ma nhiéu ngudi cho la
nham chan, d6 la tap trung vao cdc mang cc ban clia ngan hang: huy dong tién gui va cho vay.Ké
tir ndm 1998, Igi nhudn sau thu& cia WFC ting khodng 15% mdi ndm (mot phan nhd vao viéc
mua lai ngan hang Wachovia ndm 2008). Nam 2015, ty suat sinh I0i/von dau tu ROIC la 10%, cao
hon 2% so vdi nam 2010. Wells Fargo da vuan Ién tir khing hoang véi Igi nhuan diing dau trong 4
ngan hang I6n nhat My bao gom JPMorgan Chase (NYSE: JPM; Bank of America (NYSE: BAC),
Citigroup (NYSE:C) va Wells Fargo.

... Cling co ché& quan tri minh bach va cac chién lugc xuat sic

N6i dén cac chién lugc ciia Wells Fargo, khdng thé khdng k& dén su kién mua lai Wachovia Bank
(WB) cudi nam 2008- mot thuong vu dau tu trong thai ky khing hoang. Citigroup (CITI) va WFC
cling d& nghi mua lai Ngan hang Wachovia Bank-ngan hang cé du' ng cho vay dudi chudn 16n nhét
nudc My thai do.

Cu thé, Citigroup da dé nghi mua lai WB, sau d& nghi, gia cd phi€u c6 WB rai xudng 2$/ cd phiéu
tlr 10$ mot vai phién trudc d6 va Citigroup s& mua lai véi gid 1$/c6 phiéu. Sau khi bi mua lai, WB
s€ ti€p tuc hoat dong nhung khéng phai la mot ngan hang, chi bao gom mot s6 dich vu nhu” moi
gidi ban 1&, quan ly tai san,...Chinh phi My cling gay sic ép buéc WB chdp nhén dé CITI mua lai,
theo d6, CITI sé ti€p nhan khoan ng 42 ty dé va FDIC sé nhan khoan ng con lai. Bong thdi, CITI
ng FDIC 12 ty d6 d& mua lai khodn ng nay. Vao thang 11 ndm 2008, WFC d& nghi mua lai WB vdi
gia 15,4 ty d6, WFC triéu tap cac c6 dong clia WB va d& nghi hodn ddi 6 phiéu, mdi cd phiéu cua
WB s& d6i dugc 0,1991 cd phiéu cia WFC. P& nghj mua lai ctia WFC ciing doc 14p hoan toan véi
chinh pht lién bang. R3 rang, xét vé Igi ich c¢6 dbng, d& nghi ctia WFC s& t6t hon cho cac ¢ dong
clia WB. K&t qua la 96% cd déng cia WB d3 bd phiéu cho viéc d& WFC mua lai thay vi Citigroup.

Tuang tu véi Citigroup, Bank of America (BAC) cling da mac phai nhiing sai [am tuong tu khi dua
ra dé nghi mua lai ngan hang Merill Lynch (ML)- mdt ngan hang dau tu tréi phiéu dudi chudn vao
thang 12 ndm 2008. Thay vi dua ra quyét dinh mua lai dua trén Igi ich clia cd ddng, BAC hanh
dong vi Igi ich cua chinh ngan hang, vi pham nghia vu Gy thac va Igi dung stic ép tir FED. Bén canh
viéc thiéu tich cuc khi BAC chi dinh gid cac khoan 16 clia ML trén nhiing gid dinh thiéu thuc té,
thuang vu ndy con chi ra su thi€u minh bach khi BAC da khéng tiét 16 cho cac cd ddng clia BAC

5

Cap nhat nganh ngan hang

09/05/2016



*
EQUITIES MBS

RESEARCH

thong tin vé ML trudc khi quyét dinh sdp nhdp ma chi &m tham dit ra khoan 16 hang ty db la My.
Trén thuc t&, khoan 16 cia ML vao quy 4 ndm 2008 thdp hon du doan khoang 7 ty do. Khoan
chénh 1éch ciing khdng dudc tiét 16 cho cac c¢6 ddng clia BAC. Ndm 2008, Igi nhun cta BAC giam
tr 15 ty USD nam 2007 xudng con 4 ty USD.

Khéc véi cac ngan hang thuong mai I6n khac, Wells Fargo hanh déng vi Igi ich ctia c8 ddng, minh
bach va doc lap. Wells Fargo ti€p quan Wachovia cudi nam 2008, md@ cac van phong, cay ATM va
cac dich vu khac dudi thuang hiéu Wells Fargo va Wachovia. Cudc thau tom nay da cing c6 Wells
Fargo trd thanh ngan hang ban I 16n nhat nudc My tai thdi diém dé (nhd bd sung ngudn khach
hang di vay mua nha I8n tir Wachovia- mot ngan hang c6 cling hoat dong c6t 16i). S6 tién WFC huy
ddng dugc chiém 30% t6ng sb tién huy ddng clia tit ca cac ngan hang ban 1& Itc dé.

WFC khéng dau tu ngoai nganh va nhiing hoat ddng kinh doanh ndm ngoai kha ndng c6t 16i cta
minh. Ty |& chi phi 13i vay/doanh thu Idi cia WFC nam 2008 la 28%, sau khung hoang, ty 1€ nay la
17,5% ndm 2009, chi khoang 30% so véi 60% & cac ngan hang khac. Trudc va sau khing hoang
2008, WFC van quan tri cac khoan tién gui tot, ty trong tién guri khdng ky han cao hon cdc ngan
hang khac, do vay cd chi phi I3i suat thap hon.

Bai hoc rut ra tir WFC case

Mo hinh kinh doanh v@i Igi thé canh tranh bén virng

Hé théng huy dong
tién guri 168n vdéi chi
phi thap + Tap trung quan hé
va kha nang ban
chéo

+ Ngu6n von manh
DAn dau thi phan
vd@i mot s6 phan
ph&m chu luc
Nguén thu dugc
da dang héa

+ Ki luat quan tri rui
e}

+ Doi ngli nhan su’
phu hgp vGi van hoa
gan két

+ Quan tri minh
bach va hiéu qua
+ Hé théng phan
phdi va ban hang
manh

»  WFC t8n tai va phét trién trén mdt mé hinh kinh doanh c6 Igi thé canh tranh bén viing (hinh minh
hoa nhu trén), trong d6 diém nhan quan trong la: Hé thdng huy dong v6n 8t véi chi phi thap,
ngudn vdn manh, kha ndng ban chéo san pham rét t&t va co cdu ngudn thu nhap da dang héa (it
phu thudc vao Igi nhuan tin dung).

»  Xac dinh s ménh va tam nhin hudng dén phuc vu khach hang va lam moi cach dé gitip khach
hang thanh cong vé tai chinh.

= Hanh ddng quyét doan trong nhiing thai diém quyét dinh.

= Ludn tap trung vao nang luc cot 16i.

6 Cap nhat nganh ngan hang 09/05/2016



EQUITIES

RESEARCH

MRS

CHUNG KHOAN MB

Khao sat cac ngan hang niém yét cua Viét Nam gan day

Trén cd s6 mdt hinh mau thanh cong dién hinh hau khung khoang ngan hang, véi muc dich danh
gid kha nang chuan bi cho téng trudng Igi nhudn bén vifng clia cac ngan hang Viét Nam va nd luc
dua ROE 1én mUrc hiéu qua, ching tdi da tién hanh g8p g8, trao ddi va khao st mét s6 ngan hang
niém yét gan day. Dudi day 1a mot s8 diém rdt ra cla ching toi tir chuyén di va khao sat:

m Nhiéu ngan hang dat quyét tam tang trudng tin dung cao trong nam 2016, vdi tin dung ban Ié la
dong luc quan trong. Trong khi van danh gid cao tinh kha thi clia k€ hoach clia cic ngdn hang,
chuiing t6i cd phan quan ngai kha nang thuc hién dugc ké hoach trong bdi canh cho vay mua nha
(von la dong luc tang trudng tin dung mang ban |é trong nam 2015) c6 dau hiéu chiing lai. Ngoai
ra, Viéc cac ngan hang déu dit ban 1é 1a dong Iuc ting trudng tuy ding huéng nhung cé thé dan
dén: i) Rui ro canh tranh, i) NIM mang ban Ié t6t hon nhung rui ro ¢ thé s& ting theo. Chiing toi
chua du s6 liéu (trong boi canh thu thap s6 liéu day du tai Viét Nam la rat khé khin) dé
danh gia chi tiét rui ro trén va day la han ché cua Bao cao nay.

m Ngoai trir VCB c6 thé cai thién NIM, chiing t6i du’ bdo cac ngan hang s& chiu &p luc tang I5i suét
huy ddng dau vao va canh tranh I3i suit dau ra, trong bi canh quan diém chi dao ctia Chinh phu
va Ngan hang Nha nudc (SBV) dinh hudéng cac ngan hang ha I3i suét cho vay dé ho trg cac doanh
nghiép, do vay rat kho dé cai thién NIM.

B Cd cdu thu nhap chua da dang hda. Ngoai VCB va STB c6 cd cau thu nhap tuong doi da dang
(thu nhép Iai thuan 2015 chiém khoang 72% va 78% tdng thu nhap, mirc tucong ddi thap
trong s cac ngan hang hiém yét), da s6 cic ngan hang van cha yéu phu thudc vao thu nhap
I3i tir tin dung khi€n cac ngan hang déu co ké hoach da dang hda nguon thu nhap ngoai ldi
trong may nam tdGi.

m Trong khi nhiu ngén hang khang dinh chat lugng tai san dugc kiém soat tot, do d6 chi phi
trich 1ap du phong sé ¢ miic vira phai trong thai gian t6i. Phan tich cla chdng t6i cho thay
thuc t& su’ phan hda trong chét lugng tai san gitra cac ngan hang van rat 16n, do dé stc ép vé
chi phi trich 1ap du phong la khac nhau.

m Céc ngan hang déu trong giai doan ddy manh mé réng quy mé, uu tién dau tu digital banking
dé€ phéat trién mang ban & > CIR kho cai thién trong mdy ndm tdi.

m Viéc trién khai 4p dung Basel II dan dén ap luc ting von diéu 1& va viéc tra ¢d tlc béng tién
mat sé bi anh hudng.

Tang trudng tin dung kha quan, nhung NIM khd cai thién

Q1: Muc tiéu tang trudng tin dung 2016 cua cac ngan hang ¢ mirc bao nhiéu? Pong luc
chinh clia tang truéng tin dung trong thgi gian tdi la gi? Ngan hang nao cé Igi thé (vé
nguén luc voén va diéu kién thanh khoan) dé thuc hién ting trudng thuan Igi?

Bi€u 4: Muc tiéu tang truéng tin dung 2016 va thuc hién trong Quy 1/2016

ACB
BID
CTG

EIB

MBB
STB
VCB

2014 2015 2016P

8,5% 152% 18,0%
14,0% 343% 18,0%
16,9% 22,3% 18,0%

46% -2,7% 10,0%
14,6% 20,7%  20,0%
15,8%  45,2% N/A
17,9% 19,7%  17,0%

1Q16 Dong luc tang trudng tin dung
6,5% Tin dung ban lé (muc tiéu tang trudng 25%) va SME
4,2% Tin dung ban lé va SME, doanh nghiép FDI, cac nganh hudéng Igi tir cac hiép dinh FTA

2,8% Tin dung ban lé (muc tiéu ting trudng 35-40%), ddy manh cho vay theo chudi lién két vdi khach hang
doanh nghiép

-2,6%  Tin dung ban I, tai trg thugng mai

2,5% Tin dung ban Ié (muc tiéu tdng trudng 40%)
2,6% Tin dung ban lé, SME

6,3% Tin dung ban Ié (muc tiéu tang trudng 50%)

2016P: SO liéu theo ké hoach cua cdc ngén hang

Ngudn: BCTC, BCTN NHTM, MBS Research
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Ngoai trir EIB va STB (do van con nhiéu van dé can gidi quyét nén cd thé sé chiu han mic ting
trudng tin dung thap han), da s6 cac ngan hang I6n déu dat muc tiéu tang trudng tin dung
cao, it nhat 1a ngang bang véi muc tiéu ting trudng tin dung toan hé thong (18%);
trong d6 cd MB dat muc tiéu tang trudng khoang 20%, BIDV dat ké hoach tang trudng 18%, phan
dau dat tang trudng 20% trén cd s@ dudc Ngan hang Nha nudc (SBV) phé duyét. Bong luc chinh
dugc cac ngan hang xac dinh tiép tuc la tang trudng tin dung ban lé.

Trong quy 1/2016, nhiéu ngan hang da dat mic tang trudng cho vay tuong doi kha
quan (chdng han nhu ACB va VCB tang trudng tin dung dat [an lugt 13 7,6% va 6,3%, cao hon so
V@i tang trudng toan hé thdng 1,54%). Cling theo két qua khao sat Xu hudng kinh doanh clia cac
t6 chirc tin dung Quy 1 va Quy 2/2016 da dugc SBV cdng bd, chiing t6i cling nhan thay da s6 cac
ngan hang déu lac quan vai trién vong kinh doanh 2016.

Box 1: K&t qua Piéu tra xu hudng kinh doanh ciia cac T8 chirc tin dung (TCTD) cua

SBV

Quy 2/2016

Theo nhan dinh clia cac TCTD:

e Moi truang kinh doanh va két qua hoat dong kinh doanh clia nganh ngan hang ti€ptuc cai
thién trong Quy 1/2016 va du kién phuc hoi bén vimng trong Quy 2/2016 va ca nam 2016.

e Thanh khoan doi dao, ty Ié ng xau/duv ng tin dung va mic do rdi ro cla cac nhdm khach
hang tiép tuc xu hudng giam.

e Du ng tin dung clia toan hé théng ngan hang dugc cac TCTD ky vong tang trudng 20,09% trong
nam 2016.

® Cac TCTD diéu chinh ky vong ddi véi Igi nhuan, téc do tang trudng huy dong von, tin dung vé
mttc hgp ly han nhuhg van cao hon cac mic ky vong va téng trudng thuc t& clia ndm 2015.
Ngudn: SBV, MBS Research téng hap

Nhu vay danh gia vé tinh kha thi cia muc tiéu ting truéng tin dung (mdt dong luc dé
tang trudng Igi nhuan quan trong nhat cia hau hét cac ngan hang Viét Nam), c6 co sé
dé thj truedng danh gia cao kha ning cac ngan hang sé dat dugc ké hoach, xét trén muc
tiéu tang trudng GDP 2016 cua nén kinh t€ & mic 6,7% (tudng quan tang trudng tin dung/téng
trudng GDP vao khoang 2,5x-3x), tinh hinh thuc t€ may thang dau nam 2016 va ky vong cla cac
ngan hang thé hién qua két qua diéu tra khao sét ctia SBV,

...Tuy nhién, chiing t6i nhan thay moi thir khong hoan toan thuan Igi cho viéc thuc hién
ké hoach va sé c6 thach thirc

Khi phan tich vao nhitng déng Iuc chinh cla tang trudng cho vay ca nhan (mot nhan té quan trong
gilip tdng trudng tin dung cla cac ngan hang kha quan), ching t6i nhan thdy vdi da s6 cac ngan
hang cho vay mua nha va mua 6 t& ndm trong s6 nhitng déi tugng dugc ddy manh nhét trong ndm
2015. Ching t6i nhan dinh sau mét n&m tang trudng blng né, tin dung cho vay mua nha khé cé
thé duy tri dudc mic tdng nhu vay trong ndm 2016. Bao céo gan nhét vé thi trudng bat dong san
clia CBRE cho théy t6c d6 téng doanh s6 ban nha van duong nhung d& chdm lai. Cling lic d6, SBV
da gt thong diép sé han ché tin dung bat dong san va cho vay trung vai dai han véi Du thao stra
d6i Thong tu 36.
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Box 2: Nghién ciru tac dong cia Sira ddi Thdng tu’ 36 dén hoat déng cho vay bat dong san

Nhiing quy dinh chinh can luu y

e Giam tran ty Ié von ngan han cho vay trung va dai han. So véi quy dinh truéc day, Stra ddi
TT36 ha tran ty & nay xudng con 40% (so véi mic 60%). Day ro rang la quy dinh mang tinh chat
phong nglra va chi yéu nham vao cho vay linh vuc bat dong san, von chi yéu la vay dai han.
Chuing t6i danh gia vé dai han, quy dinh nay gilip kiém soat miic do rdi ro cla hoat déng cho vay
clia cac ngén hang thugng mai vao mét finh vuc rii ro nhu’ BDS. Tuy nhién, trong ngén va trung
han, quy dinh nay sé anh hudng dén toc do tang trudng tin dung clia cac ngan hang trong nam
2016.

e Nang hé so rui ro tin dung cua cac khoan cho vay BDS tir 150% lén 250%. Tuong tu
nhu trén. Quy dinh nay mdc du cd tac dong tich cuc vé dai han, bt Igi trong ngdn han 1a rd
rang khi hoat ddng cho vay BDS chac chén s& bi thu hep trong thdi gian tai.

Nhin chung vé dai han, ching tdi danh gia tich cuc hanh ddng nay cta SBV, nhung trong ngén va
trung han, t8c d6 ting trudng tin dung cd thé sé bj anh hudng khi mét dong luc quan trong sé gap
can trg va kiém soét.

Cac ngan hang chuin bi ngudn luc von cha va vén huy déng (LDR, CAR) cho ting
trudng tin dung thé nao?

Bi€u 5: LDR 2014 — Q1/2016

Du bao xu Hanh dong cua cac ngan hang

hudng LDR
752%  76,6%  79,7% Gilr nguyén K& hoach tang trudng huy ddng bang tang trudng tin dung (18%)

BID 101,2% 106,0% 101,9% Giam nhe K€ hoach tang trudng huy dong (21-22%) cao han ké hoach tang trudng tin dung (18%)

CTG 103,7% 109,2% 109,9% Tang K€ hoach tang trudng huy dong (14%) thap han k€ hoach téng trudng tin dung (18%)

EIB 859% 86,1% 81,7% Giam K€ hoac tang trudng huy dong (15%) cao han ké hoach tang trudng tin dung (10%)

MBB 60,0% 66,8% 68,9% Tang LDR thap nhat, MBB c6 ké& hoach tiang LDR kha r6. K& hoach ting trudng huy dong
(5-10%), tdi da chi bang 2 k& hoach ting tin dung

STB 785% 712%  69,5% Tang LDR hién van th&p hon mic tran quy dinh

VCB 76,6% 77,4% 80,1% Tang LDR thap hon mirc tran quy dinh d6i véi nhém NHTM Nha nudc, VCB c6 ké hoach
tang LDR, véi ké hoach huy dong (15%), thap hon ké hoach tang truéng tin dung
(17%)

Ghi chi: STB chua cdng b béo cdo thuting nién va ké hoach 2016; hién dd duoc Uy ban Ching khoan chép thuén cho gia han thoi gian bao cdo tai chinh
kiém toan 2015. STB ciing la ngén hang duy nhét trong sé cac ngén hang niém yét chua tién hanh Hop hodc cong bé tai liéu Hop Dai hdi dong c6'dbéng
thuong nién 2016. Do vdy chiing t6i chua cd co s r6 rang dé dur béo xu hudng LDR. Tuy nhién, LDR cudi quy 1/2016 cia STB vén & mut thép hon trén
quy dinh kha nhiéu.

Ngudn: BCTC NHTM, MBS Research

Chung t6i @p dung céch tinh LDR thong thudng (pure LDR) thay vi cich tinh LDR diéu chinh
(modified LDR) theo huéng dan clia Thong tu 36 trong khudn khé bdo cdo nay dé dam bao nhat
quan vé phugng phap va cling phu hgp véi théng 1€ qudc té.

Theo cach tinh nay, LDR cla cac ngan hang nhu BIDV va CTG hién da ¢ mirc cao, lan lugt 101,9%
va 109,9%, cao so vdi muc tran cho phép d6i v8i nhém ngan hang thuong mai qudc doanh. Tuy
nhién, ching téi hiéu rdng cac ngan hang nay ap dung LDR theo Théng tu 36, theo d6 LDR cé thé
van ndm trong gidi han cho phép.

Nhu da dé cap & trén, vdi cach tinh nhat quan theo théng 1€ qudc t€, s6 liéu LDR clia cac ngan
hang cho théy Igi thé vé du dia dé ting trudng tin dung trong khi van gilt dugc mrc trén LDR
thudc vé MB va VCB. Vi LDR thap, day cling la hai ngan hang it bi siic ép anh hudng NIM trong
bdi canh Iai suat huy dong dang cd chiéu hudng tang lén (ching toi sé phan tich van dé nay &
phan sau).

CAR va ké hoach tang von

Viéc tang trudng tai san rui ro ndi chung va tang trudng tin dung noi riéng con phai tinh dén hé s
an toan v8n (CAR). K& tir 2016, 10 ngan hang thi diém thuc hién phucng phap quan tri v8n va rui
ro theo tiéu chuén Basel II, bao gém BIDV, VietinBank, Vietcombank, Techcombank, ACB, VPBank,
MB, Maritime Bank, Sacombank va VIB. Khi &p dung theo tiéu chuan Basel II, du kién hé s& CAR s&
gidm tir 100 — 300 diém cd ban (basic points) tly tiing ngan hang.
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Box 3: Basel II va anh hudng dén hé s6 CAR ctia cac ngan hang tai Viét Nam
CAR theo Basel II dugc tinh theo cong thirc sau:

c
CAR = x 100%
RWA + 12.5 (Kor + Kur)

Trong do: - C:Vén tw co
- RWA: Tbng tai san tinh theo rdi ro tin dung
- Kor: V6N yé&u cau cho rai ro hoat dong
- Kuwe: Vén y&u céu cho rdi ro thi triréng

® Theo quy dinh hién hanh CAR chi tinh rti ro tin dung. Khi ap dung Basel II, ngoai rui ro tin dung, sé tinh
ca rti ro hoat dong va ri ro thi truGng.

® Udc tinh khi &p dung Basel II, CAR cla cac ngan hang s& giam tir 100-300 diém cd ban (basic
points), tly ting ngan hang. Nhifng ngan hang c6 hé s6 CAR thap nhu BIDV, STB, CTG, sé bi anh
hudng nhiéu hon.

® Nhin chung cadc ngan hang khi ap dung Basel II déu sé phai tdng von (von cdp 1 hodc von cap 2,
hodc ca hai). Du bdo viéc tra ¢ tiic béng tién mét sé bi anh hudng trong thdi gian tdi, do ngan
hang uu tién gilf lai Igi nhuan dé tdng von diéu I&.

Bi€u 6: CAR cuda 7 ngan hang niém yét

Hé s6 CAR udc tinh  Ké& hoach tang von

néu ap dung Basel II

ACB 14,00%  12,80% 9,80% Trong ndm 2016: Phat hanh 2.000 ty dong trai phi€u d&€ nang vén cap 2; tra c6 tiic bang cd
phi€u 10%, nang von diéu I Ién 10.273 ty dong

BID 9,10% 9,81% 7,31% Trong ndm 2016: Tang von diéu I€ l1én 43.636 ty dong (tang 27,6%); ké hoach tang von
gdm 4 cdu phan: i)Phat hanh ra cdng ching, ii)Phat hanh c8 phan tir ngudn thdng du thodi
v, iii)Phat hanh c6 phiéu tra cd tdc va iv)Phat hanh thém cho c6 déng hién hitu

CTG 10,40%  10,58% 9,58% Trong ndm 2016: Tang vén diéu I& 1én 49.209 ty dong (t&ng 32%). Phudng an cu thé chua
dugc cong b6. Ching t6i du bao phuang an tang von diéu 1€ két hgp: i)Tang von tir M&A vdi
PG Bank, ii)Tra ¢ tirc bang cd phiéu va iii))Phat hanh c8 phiéu thudng tir ngubn thing du
v6n c& phan

EIB 13,62%  16,52% N/A (EIB khdng thudc nhdm 10 ngan hang ap dung Basel II thi diém tir ndm 2016; chua c6 k&
hoach tang von trong nam 2016)

MBB 10,07%  12,85% 9,88% D3 thuc hién tdng von diéu Ié 1én 16.000 ty trong ndm 2015. Ndm 2016: phat hanh c6 phiéu
sap nhap SDFC (31.181.818 ¢G phan); tra cd tic béng cb phiéu 5%. Vén diéu 1& du kién
tang Ién 17.127 ty dong

STB  10,40%  10,96% 8,43% N/A

VCB 11,61%  11,04% 9,04% Trong ndm 2016: Tang von diéu 1& 35% bang cd phiéu thudng; phat hanh 10% cho ddi tac
chién lugc nudc ngoai

Ngudn: BCTC, BCTN NHTM, MBS Research
Nhitng ngan hang cé hé s6 CAR hién tai tugng d6i cao (nhu MB, ACB va VCB) sé it bi suic ép vé
v8n han céc ngan hang cé hé s6 CAR thép, do dé s& it bi hiéu (rng pha long cling nhu' viéc tra ¢
tirc bang tién mét cho cd déng cling it bi anh hudng hon.
Két luén: Xét vé von va diéu kién thanh khoan dé duy tri ting truéng tin dung, VCB va
MB la hai ngan hang cé Igi thé I6n hon nhirng ngan hang con lai.
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Q2: Lai suat huy dong cé xu hudng ting 1én, quan diém dinh hudng 13i suat cho vay cia
Chinh phu va tinh hinh canh tranh anh huéng dén NIM clia cac ngan hang ra sao?

Nghién ciru truéng hgp VCB

Bi€u 7: NIM cda cac ngan hang niém yét 2012-2015

6.00% -
5.00% -

I 2012
4.00% . 2013
3.00% X 2014

2015

2.00%

==a=\ledian
1.00% T

ACB BIDV CTG EIB MBB STB VCB

Ngudn: BCTC NHTM, MBS Research

Xu hudng cai thién NIM tir nira cudi 2015 nhé thay ddi co ciu tai san sinh 13i va giam chi
phi von

L3i sudt cho vay va Igi sudt trai phiéu lién tuc giam trong mady nam qua, trong bdi canh nganh ngan
hang thuc hién tai cg cdu va tap trung xr ly ng xau khién NIM giam dan. Tuy nhién, chiing t6i nhan
thay xu huéng NIM tao day va hdi phuc tdng nhe da bat dau vdi mot s& ngan hang tir cubi nam 2015,
dan dau 13 VCB. VCB 1a ngan hang da quyét liét x(r Iy ng xau va dan dau trong nhdm hdi phuc, VCB d3
dat t6c do tang trudng tin dung cao trong ndm 2015 (19,7%). Méc du VCB d3 nd luc thay ddi cd ciu tai
san sinh IGi theo hudng gidm tai san lién ngan hang va tang ty trong cho vay, déc biét cho vay ca nhén
(bi€u 9 minh hoa), trong bdi canh [&i sudt chung trén thi trudng gidam do lam phat giam va do canh
tranh d&y manh cho vay gilta cac ngan hang, Iai suit gdp déu ra clia VCB da giam khoang 36 diém co
ban (tlr 5,63% nam 2014 xudng con 5,27% nam 2015). Tuy nhién, chi phi vén gidm manh han (giam
69 diém ca ban, tlr 3,48% nam 2014 xudng con 2,79% nam 2015) 1a yéu t6 quan trong gilip VCB cai
thién dugc NIM trong ndm 2015 vira qua (tang tur 2,39% ndam 2014 Ién 2,58% nam 2015). VCB da tich
cuc nang ty trong tién gui khdng ky han tr mdc 25,8% n&m 2014 1én 28% 2015 (biéu 10 minh hoa)

Bi€u 8: Chi phi vén (cost of funds) cua cac ngan hang niém yét  Bi€u 9: Cd ciu tai san sinh 16i cia VCB
12.00%

13,0 9
10.00% N 310/0 14,3A)

Chirng khoan
8.00% . dau tw

6.00%

= Tién glri tai cac

4.00% TCTD
2.00%
2009 2010 2011 2012 2013 2014 M m e
B Tién gui tai
ACB BID CTG EIB NHNN
SHB STB VCB MBB
B Cho vay khach
hang (bao gbm
. cac TCTD)

2014 2015

Ngudn: BCTC NHTM, MBS Research
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Ching t6i du’ bao VCB sé ti€p tuc cai thién dugc NIM trong nam 2016 dua trén cac co sé
sau day:

VCB d3 dat k& hoach nang cao ty 1& cho vay/huy déng LDR (nhu’ d& phan tich & trén, VCB hién van
con du dia kha nhiéu dé tdng cho vay, trong khi it bj stic ép phai chay dua nang I&i sust huy ddng
dau vao, méc du thuc té€ gan day VCB cling da diéu chinh nang nhe [3i suat huy dong dau vao).
Ngoai ra, viéc diéu chinh cd cdu tai san sinh I3i theo hudng gidm tai san lién ngan hang va tang ty
trong cho vay ca nhan cling gop phan cai thién NIM cla VCB. Cudi 2015, tién gui lién ngan hang
clia VCB van chiém dén 15,2%, trong khi I&i suat gop tién g lién ngan hang chi c6 1,32%.

Khoan dau tu tréi phi€u chinh phd bdng USD ndm 2015 véi NIM t6t (cao hon NIM binh quan cla
VCB) sé cé anh hudng tich cuc dén NIM chung cho ca nam 2016.

VCB tiép tuc d&t muc tiéu ting ty 1& huy ddng tién gui khdng ky han d& giam thiéu phan nao tac
ddng ctia viéc tang chi phi von dau vao do xu hudéng téng I3i sudt huy dong dang dién ra.

Biéu 10: Ty trong tién giri khong ky han
Lgi thé ty trong tién guri

ACB
BID
CTG
EIB
MBB
STB
VvCB

12,9%
18,4%
17,3%
12,0%
28,8%
12,9%

25,7%

13,3%
17,8%
14,7%
11,2%
22,4%
14,9%
25,8%

15,2%
18,9%
14,5%
14,0%
31,1%
14,0%

28,0%

Ngubn tién glri tir cac doanh nghiép thudc Tap doan Viettel, B6 Qudc phong

Ngubn tién tir cac doanh nghiép Nha nudc, tién guri ctia kho bac Nha nudc

Ngudn: BCTC NHTM, MBS Research

Thuc té€ cho thdy NIM ctia VCB ti€p tuc cai thién trong quy 1/2016, dat miic 2,84% (annualized), so vdi
mrc 2,58% clia nam 2015.

Két luén rat ra tir trudng hgp ctia VCB, dé co thé gitr 6n dinh hodc cai thién NIM cac ngan hang
can cac diéu kién sau day:

Yéu t& dau vao: Ngudn tién huy dong ddi dao vdi chi phi ré nhd Igi thé khéach hang t6 chiic va cu
truc tién gui khong ky han cao.

Yéu t6 dau ra: Trong mdi trudng canh tranh gay gét gita cac ngdn hang va dinh hudng gitr 6n
dinh va giam I5i suat cta Chinh phu va SBV, rat khd dé& cac ngan hang cd thé tdng manh i suét
cho vay. Nhur vay, su chti dong ctia cac ngan hang ndm & chd thay ddi ty trong tai san sinh 15 theo
hudng giam tai san lién ngdn hang, téng cho vay cac khoan vay ¢6 I8i suét cao hon (chdng han cho
vay ban 1&) trong khi van chui y ki€m soét rli ro phét sinh ng xau.

LDR thap dé c6 du dia ting tai san sinh 16 va khéng bi siic ép phai chay dua tang I5i suét huy dong
dau vao.

Ngan hang da quyét liét x(r Iy nd xau, chat lugng tai san t6t d&€ khong cé nhiéu khoan thoai thu anh
hudng dén thu nhap lai.

Du bao NIM cuia cac ngan hang

Ngoai VCB, chiing t6i nhan dinh cac ngan hang sé kho cai thién dugc NIM trong thdi gian
t6i, béi cac ly do sau day:

L3i sudt cho vay dau ra du bdo sé khé tdng do: i) Quan diém dinh hudng clia Chinh phi va Ngan
hang nha nudc (SBV) tiép tuc giam I3i sudt cho vay dé hd trg cac doanh nghiép, i) Canh tranh gay
gat trong viéc ddy manh ting quy mé cho vay.

Lai sudt huy dong dau vao cé xu hudng tang Ién (thdng ké gan day cho thay da s6 cac ngan hang
da nang I3i sust huy ddng & hau hét cac ky han tir 0,2-0,7%, biéu 11, 12).

Ngoai trir MB hién cd nhiéu d3c diém giéng VCB, chang han nhu c6 Igi thé chi phi v6n ré (thir
2 sau VCB trong s cac ngan hang niém yét) nhG cau trdc tién gli khdng ky han cao va LDR
van & muc rat thap, cac ngan hang con lai déu khdng cd Igi thé tuong tu. MB tuy cd nhiing Igi
thé& giéng VCB nhu vira k& trén, tuy nhién MB la mét ngan hang dang trong thdi ky chuyén
ti€p tlr cau trdc tai san sinh 16i cd ty trong cho vay tucng doéi thap sang ty trong cho vay tang
dan, dic biét 1a cho vay ca nhan (vdi 1ai suat thudng uu dai mic thap 12-18 thang dau dé hap
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dan khéach hang). Do vdy MB can cé thém thdi gian dé nang dan ty trong cho vay va mic I3i
sudt dugc diéu chinh @ mic cao hon (sau thdi ky ap dung murc 1ai suat uu dai), trudc khi NIM
b3t dau dugc cai thién.

Bi€u 11: Lai suat huy ddng tién giri ca nhan cua cac ngan hang (trudc khi ting lai suit) (%)
1 thang 2 thang 3 thang 6 thang 9 thang 12 thang 18 thOng 24 thang

Khon

g KH

ACB
BID
CTG
EIB
MBB
STB
VCB

0,3
0,5
0015
0,3
0,3
0,3
0,3

4,4 4,4 4,8 5,5 5,6 6,2 6,5 6,7
4,8 5,0 5,2 5,5 5,5 6,5 6,5 6,8 6,8
4,8 5,0 5,2 5,5 5,6 6,0 6,0 6,5 7,0
4,5 4,6 5,0 5,5 5,6 6,2 6,5 6,6 6,8
4,5 4,6 5,0 53 53 7,0 7,0 6,2
4,8 4,8 5,3 5,6 5,5 6,4 6,6 6,7 6,8
4,5 4,6 4,8 5,2 5,4 6,0 6,2 6,2

Bi€u 12: L&i suat huy ddng tién giri ca nhan cua cac ngan hang (sau khi diéu chinh ting l3i suat) (%)

Khong KH

ACB
BID

CTG
EIB

MBB
STB
VCB

0,3
0,5
0,5
0,3
0,3
0,3
0,3

1 thang 2 thang 3 thang 9 thang 12 thang 18thang 24thang 36 thang
4,4 4,4 4,8 5,5 5,6 6,8 6,5 6,7
4,8 5,0 5,5 5,8 0,8 6,8 6,5 6,8 6,8
4,8 5,0 5,5 58 58 6,8 6,8 6,8 6,8
4,5 4,6 5,0 55 5,6 6,2 6,5 6,6 6,8
5,0 5,2 5,5 5,5 5,9 7,2 7,2 6,7
4,8 4,8 53 58 55 6,6 6,6 6,7 6,8
4,5 4,8 5,0 5,4 5,4 6,5 6,5 6,5 6,5

Ngudn: NHTM

Box 4: Quan diém dinh huéng I3i suat cho vay cta Chinh phu va SBV

® Ngay 29/4/2016, tai HOi ghi Doanh nghi€p Viét Nam 2016, Thu tudng Chinh phti yéu cau SBV chi
dao céc t8 chiic tin dung bao dam mét bang Iai sudt hap ly.
Théng doc Ngan hang Nha nudc cam két hé théng ngén hang sé ti€p tuc dong hanh cling doanh
nghiép nham tao hi€u qua san xuét kinh doanh cao nhét. TruGc do, SBV ciing d& nhdém hop cac
ngan hang thucng mai 18n, yéu cau cac t6 chiic tin dung tiét giam ti da chi phi quan ly dé giam I3i
sudt cho vay.

e Ngay lap tdc trong ngay 29/4/2016, mét loat ngan hang (trong dé c6 3 ngan hang I6n CTG, BIDV
va VCB) da phat di thong diép ha lai sudt cho vay doanh nghiép.

Trén cd sG do, chiing toi du’ bao NIM ctia cac ngan hang niém yét nhu sau:

Bi€u 13: Du bao NIM cuia cac ngan hang

Du bao xu Ca sé du bao
hudng NIM
2016
ACB 3,02% 3,33%  3,28% Giam nhe Lai sudt gop trén cac khoan cho vay clia ACB hién dang cao han kha nhiéu so véi cac ngan
hang khac, ACB sé strc ép canh tranh lai suat trong khi khdng cd Igi thé vé chi phi von ré
BID 2,98%  2,72%  2,68% Giam nhe LDR hién & mirc rét cao, BIDV s& phai tdng huy dong nhanh han so véi tang trudng cho vay
dé duy tri ting trudng theo k& hoach, trong khi van dap (ing dudc quy dinh vé LDR
CTG 3,08% 2,78%  2,71%  Giam nhe LDR hién & m(c rat cao; anh hudng tir sap nhap véi PG Bank
EIB 1,84% 2,57% 3,25% Tang Cac khoan thoai thu sé giam bét tir 2016
MBB 4,10% 3,81% 3,77% On dinh/ LDR & murc rét thap, it chiu sirc ép tdng trudng huy dong, dang thay déi ca cu tai san sinh
giam nhe I6i theo hudng tang cho vay, dac biét tin dung ban lé. Tuy nhién, Igi suat trai phi€u binh
quan giam so vdi trudc day va Iai suat cho vay thdp khién NIM clia MB chua hoi phuc dugc.
MBB cin thém 12-18 thang nita d&: i) Lgi suft trai phiéu dau tu binh quan tao day va hoi
phuc, ii) Co cdu cho vay tang, dac biét la cho vay ca nhan, iii) Lai suat cac khoan vay diéu
chinh téng sau thai ky ap dung Idi suat uu dai (cho cac khoan vay ca nhan)
STB 433% 333% 2,77% Giam Anh hugng tir viéc gidi quyét ng xau, cac khoan thodi thu s& anh hudng tiéu cuc dén NIM
VCB 2,39%  2,58%  2,67% Tang nhe LDR & mUrc thap, thay di cd ciu tai san sinh Ii cai thién I5i su&t gop, khoan dau tu trai
phiéu chinh pht USD vdi NIM cao hon binh quan sé ¢ anh hudng ca ndm
Nguédn: BCTC, BCTN NHTM, MBS Research
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Ké hoach tang ty trong thu nhap ngoai lai ciia cac ngan hang

Cac ngan hang déu dat muc tiéu da dang héa nguon thu sang mang thu phi va dich vu,
giam phu thudc vao tin dung. Tuy nhién, c6 thé thdy mé hinh cta cic ngan hang Viét Nam vé co
ban van phu thudc I6n vao tin dung (VCB va STB 1a 2 ngan hang cd cd cau thu nhap dugc da dang hda
tot nhat trong cac ngan hang Viét Nam, nhung ciing chi [an lugt dat mic 27% va 22% ty trong nguén
thu ngoai 13i, s0 liéu ndm 2015). Néu so sanh vai mo hinh ngan hang cd co cau thu nhap dugc da dang
hoéa réat tét nhu truGng hgp Ngan hang Wells Fargo, vai 47% ty trong dong gop tir ngudn thu nhap
ngoai I3i, r& rang cac ngan hang Viét Nam con phai nd Iuc rat nhiéu dé cd thé dat muc tiéu da dang hda
nguodn thu nhap.

Box 5: Nghién ciru tinh hu6ng: Co cau thu nhap da dang cua Wells Fargo
2015 Revenue Diversification Diversified Fee Generation (% of noninterest income)

Deposit Service Charges | 13%

Brokerage Advisory, Commissions and Other | 23%

Trust and Investment Management | 8%

Investment Banking | 4%

47%
Noninterest
Income Charges and Fees on Loans | 3%,

..... Merchant Processing | 2%
$86. 1 ----- Cash Network || 1%
billion CRE Brokerage Commissions || 2%

Letters of Credit || 1%

Card Fees | 9%,

All Other Fees | 11%
Mortgage Servicing, net 7| 6%
Mortgage Originations/Sales, net -| 10%
Insurance | 4%
Net Gains (Losses) from Trading | 2%
Net Gains on Debt Securities 7- 2%

Net Gains from Equity Investments [N 6%

Lease Income and All Other Noninterest Income | 2%

Ngudn: Wells Fargo

Q3: Co cau thu nhap ngoai ldi ciia cac ngan hang thé nao? Cac ngan hang sé tang thu nhap
ngoai l3i ra sao trong nam 2016 va cac nam tiép theo?

Bi€u 14: Ty trong thu nhép ngoai li

Tang

Tang

trudng thu trudng thu

phivadich phiva dich
vu 2015 vu 1Q16

7,3%
BID 29,6%
CTG 23,8%
EIB 27,9%
MBB 19,7%
STB 23,5%
VCB 23,5%

19,7%

10,0%

39,1%

4,3%

6,1%

26,7%

59,7%

Xu huéng Pong luc tang trudng thu Cac nguon Tytrong Tytrong Xu hudng
tang phi va dich vu thu ngoai lai thunhap thunhap tytrong
trudng thu khac phi va dich ngoai ldi thu nhap
phi va dich vu (1Q16) (1Q16) ngoai lai
vu 2016

Cao han Dich vu thanh toan, chirng 11,9% 6,8% Tang
khoan, ngéan hang dau tu
6n dinh Dich vu thanh toan, ngan quy,  Thu hdi ng 7,5% 15,9% Tang
dai ly, bao hiém, chirng xau da xu ly
khoan, ngéan hang dau tu
Gn dinh Dich vu thanh toan, dy thac va  Thu hdi ng 5,8% 17,2% Tang
dai ly, chirng khoan, ngan xau da xa ly,
hang dau tu thu nhap tir
cbng cu phai
sinh
Cham han Dich vu thanh toan, ngan quy 6,8% 10,5% Gn dinh,
tang dan
On dinh Dich vu thanh todn, ngan qu§,  Thu hdi ng 5,8% 13,5% Gn dinh,
bankplus, chitng khoan, ngan xau da xu ly tang dan
hang dau tu, quan ly quy, kinh
doanh khach san, quan ly dich
vu cho thué, bao hiém
Gn dinh Dich vu thanh toan, ngan quy, 18,3% 27,7%
tu van
Gn dinh, Dich vu thanh toan, ngdn quy,  Thu hdi ng 9,02% 24,1% On dinh,
tang nhanh thé, chirng khoan, ngéan hang xau da xa ly tang dan
hon dau tu

Ngudn: BCTC, BCTN NHTM, MBS Research
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Quyét tam da dang héa ngudn thu nhap dudc cac ngan hang thé hién qua déu dat toc do
tang truéng thu phi va dich vu rat tét trong nam 2015 va quy 1/2016. Nhiéu ngan hang dat
mUrc tdng trudng thu phi dich vu & mitc 2 con s6, chdng han VCB d3 dat mirc tdng trudng thu phi cao
23,5% nam 2015 va gan 60% trong quy 1/2016 (so véi cing ky 2015) . Ching t6i nhan dinh xu hudng
nay sé tiép dién trong m&y ndm tdi khi cac dich vu clia ngan hang dugc da dang hon, mang lai nhiéu
tién ich han cho khach hang.

Xu huéng day manh nang cip céng nghé trong linh vuc tai chinh ngan hang (fintech) dudc
cac ngan hang nhan manh trong ndm nay ciing nam trong né lu'c mang lai nhiéu tién ich
hon cho khach hang. Day la xu hudng tat yéu khi trinh d6 cong nghé clia cac ngan hang Viét Nam
van con & muc kha xa so véi khu vuc. Ching t6i da thuc hién khdo sat kha ning cung cap dich vu ctia
cac ngan hang Viét Nam thong qua hé thong dich vu ngan hang so (digital banking) va so sanh véi muc
do6 cung cap dich vu tugng tu clia cac ngan hang trong khu vuc. Két qua khao sat tai phu luc cla bao
cao nay. Chung t6i nhan thdy CTG la ngan hang c6 mic do quyét tdm cao va da di truGc cac ngan hang
niém yét khac trong viéc chuén bi cho xu hudng ning cip cdng nghé trong linh vuc ngén hang. Ching
toi tin rdng CTG s& ¢d Igi thé trong viéc cung cdp cac dich vu tién ich cho khach hang va qua dé téng
trudng dugc mdc thu phi dich vy, gilp da dang hda dugc ngudn thu, von dang qua phu thudc vao
ngudn thu nhap 1&i (hién tai ty trong thu nhap phi dich vu cia CTG chi méi chiém chua dén 6% t6ng
doanh thu hoat déng).

Hu'dng dén cai thién ty Ié chi phi/thu nhap (CIR)

Q4: SBV kéu goi cac ngan hang tich cuc tiét giam chi phi quan ly dé cé thé giam dudc lai
vay. Liéu cac ngan hang cé du dia dé cai thién hiéu qua hoat dong, giam hé sd CIR trong
nam 2016?

Bi€u 15: Xu hudng CIR
2014 2015 1Q16 Du baoxu huéng CIR Cd sé du bao
ACB 588% 64,3% 63,3% Gidm nhe hodc 6n dinh ACB dat muc tiéu nang cap cong nghé; can nang luang cho nhan vién (hién dang thap

(6 mUrc cao) hon murc trung binh clia cac ngan hang khac); tuy nhién thu nhap cling sé tang trudng

tuagng ng

BID 39,4% 44,9% 39,3% On dinh Can nang cap céng nghé, ma rong hé thdng, téng nhan vién dé€ thuc hién muc tiéu
ti€p tuc phét tri€n mang ban &

CTG 46,6% 47,1% 40,8% On dinh Tiép tuc ndng cdp cdng nghé, xay dung tru s6 mdi, ddy manh mang ban &

EIB 63,5% 60,7% 64,3% Giam Cac khoan thodi thu sé giam bdt, do do thu nhap sé tang, gilp cai thién CIR

MBB 37,6% 39,3% 45,1% Tang nhe Can nang cap cdng nghé, tiép tuc md rdng chi nhanh, nhan vién dé thuc hién muc tiéu
phét trién mang ban 1&. Dau tu xay dung tru s& méi.

STB 54,1% 57,4% 49,1% On dinh (& mic cao) Chat lugng tai san STB da trd nén té€ han rat nhiéu tir khi sap nhap PNB. Viéc x{r ly cac

khoan phai thu, 13i va phi phai thu (t3ng g&p 5 lan sau khi sép nhap), c6 thé sé& dan
dén thoai thu va NIM giam, anh hudng dén tang trudng thu nhap. Tuy nhién chi phi
lrong thudng du bao cling sé tang cham lai trong giai doan xUr ly sau sap nhap.

VCB 39,6% 392% 39,6% Tang nhe Can nang cap céng nghé, md rong hé thdng, tdng nhan vién dé& thuc hién muc tiéu
ti€p tuc phét trién mang ban &

Ngudn: BCTC, BCTN NHTM, MBS Research

Trong bGi canh chinh sach dinh hudng clla SBV mubn cac ngan hang duy tri l&i sudt cho vay doanh
nghiép 6n dinh hodc gidm va méi truding canh tranh gay gét, viéc hudng dén kiém soat chi phi, nang
cao hiéu qua hoat dong la mét dinh hudng dung dan. Tuy nhién, chiing t6i nhdn thiy trong giai
doan hién tai va may nam tdi, khéng c6 nhiéu du dia dé cac ngan hang cé thé cai thién
dugc hé s6 hiéu qua hoat dong CIR. Ngoai trir mot s6 ngan hang giai doan trudc phai xur ly cac
khoan ng x4u, phai thodi thu I3i nhiéu anh hudng dén CIR, khi cac khoan thodi thu gidm thi CIR cd thé
cai thién nhe, con lai vé cd ban cac ngan hang sé phai ti€p tuc dau tu néng cap cong nghé, md rong chi
nhanh, t8ng s8 lugng nhan vién dé& canh tranh trong mang ngan hang ban lé.

Xét vé hiéu qua hoat dong, ching t6i nhan thdy MB va VCB tiép tuc la hai ngan hang c6 CIR t6t nhat
trong cac ngan hang niém yét. M3c du véi xu hudng chung clia cic ngan hang ddy manh mang ban 1§,
CIR cua hai ngan hang nay s& tang, tuy nhién van s& giit 8 murc hiéu qua han cac ngan hang khac.
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Chat lugng tai san tiép tuc phan hoa

Nhu tiéu dé bao cdo, ching t6i hudng su tap trung vao chl dé tang trudng Igi nhudn han 1a chat lugng
tai san @ giai doan nay (mdc du ching to6i thira nhan chat lugng tai san ludn 1a yéu té quan trong hang
dau trong viéc phéan tich ngdn hang). Ching tdi cho rang giai doan nganh ngan hang tao day va di Ién
vdi su’ chuyén dong dan du clia c6 phiéu VCB tir thang 10/2014 (vdi chat lugng tai san cai thién t6t
nh&t), kéo theo céc cd phiéu khac ciing téng theo vao dau ndm 2015 d3 di qua. Lic nay, van dé dang
quan tam han la cau chuyén tdng trudng doanh thu va Igi nhudn clia cac ngan hang.

Do véy, trong khudn khd béo c&o nay, chiing toi dé cap dén chu dé chét lugng tai san dudi géc dd ganh
ndng trich lap du phong sé ti€p tuc anh hudng dén Igi nhuan clia ngan hang nao trong mdy nam tdi,
ngan hang nao sé€ khong con ganh nang xr ly ng xau, thuan Igi cho chién lugc tap trung cho tang
trudéng.

Dudi goc dd do, chiing téi xem xét 4 tiéu chi sau day vé chat lugng tai san ctia ngan hang:

1. Cac khoan i va phi phai thu

2. Xu hudng ng nhom 2

3. S8 lugng VAMC Bond ma cac ngan hang dang ndm gitr sau khi da hoan déi ng x&u vai VAMC

4. Quy trich Iap du phong (loan loss reserve)

Biéu 16: Panh gia chat lugng tai san cua cac ngan hang
L3i va phi phai thu Ng nhém 2 VAMCBond VAMCBond Quy trichlap Panh gia tong thé

/thunhdpldi4quy /tongdung (31/12/2015), /toéngdu ng du phong
triéu VND
15,9% 1,98% 1.822.770 1,4% 90,0% Chat lugng tai san cai thién tuong doi t6t. Van dé cla

ACB 13 ganh ndng trich I8p van ti€p tuc it nhat trong 2
ndm tGi do con phai x(r ly van dé lién quan dén nhom 6
cong ty

BID 19,3% 3,01% 20.836.089 3,5% 77,7%  VAMC bond Ién, ng xau va ng nhom 2 cé xu hudng tang
Ién trong quy 1/2016, cling véi quy trich lap du phong
thap, du ng v6i HAGL chua cd phucng an rG rang,
ching téi danh gid ganh nang trich 1ap s€ con anh
hudng dén Igi nhuan tuang dGi I6n

CTG 29,5% 0,93% 10.341.901 1,9% 104,2%  L3i va phi phai thu tugng ddi cao, ng nhém 2 du thap
nhung cé xu hudng ting Ién trong quy 1/2016, VAMC
bond I6n (s0 tuyét doi), ganh nang trich Iap sé con anh
hudng dén Igi nhuan

EIB 27,4% 0,86% 6.230.410 7,4% 39,9% VAMB bond rat I6n so vGi quy m6 du ng, quy trich lap
du phong qua thap, ng nhom 2 va ng xau déu co xu
hudng tang Ién trong quy 1/2016, du ng vdi HAGL Ién
va chua cé phuang an rd rang, ganh nang trich lap du
phong sé con anh hudéng I8n dén Igi nhuan

MBB 18,7% 1,87% 4.047.501 3,3% 107,8% Clng v@i VCB, MB da rat tich cuc xr ly ng xdu trong
su6t 4 nam qua vdi ty 1€ trich Iap dy phong va xéa ng
cao. Chat lugng tai san tuong dai tot, vdi ty 1€ 1ai va phi
phai thu thap (néu tinh dén ca yéu to ty € trai phi€u
chinh pht dau tu cao trong tai san sinh IGi), quy trich
lap dy phong da Ién mc 107,8% (chi sau VCB), ng
nhom 2 va ng xdu tiép tuc xu hudng giam trong quy
1/2016. Van dé véi MB chi con ¢ ganh nang trich lap du
phong tir VAMC Bond.

STB 154,8% 1,34% 13.405.000 7,2% 53,5% V@i lai va phi phai thu tdng dot bién sau sap nhap vdi
PNB, ng nhom 2 va ng xdu déu cd xu hudng tang manh
trong quy 1/2016, quy trich Iap du phong thap, ganh
nang trich lap sé con anh hudng nang né dén STB trong
may nam tdi

VCB 14,5% 2,42% 3.564.811 0,9% 130,2% T4t ca cac thdng s6 déu khang dinh VCB 1a ngan hang
€6 chat lugng tai san t6t nhat trong cac ngan hang Viét
Nam tai thdi diém nay. Quy trich 18p du phong tiép tuc
tang cao Ién dén 130,2% trong quy 1, chi phi trich lap
dy phong du bao sé giam ca vé s6 tuyét d6i va tuong
d6i trong nam nay.

Ghi chu: S6 liéu tinh toan cdp nhdt dén quy 1/2016 (ngoai trir VAMC Bond chiing t6i chi cd s6 liéu tai thoi diém 31/12/2015). STB I ngén hang duy nhét trong nhom chua céng
b6 BCTC kiém todn ndm 2015, do dé ching téi sir dung s6 ubc tinh cho VAMC Bond vdi STB.

Ngudn: BCTC, BCTN NHTM, MBS Research
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Khao chat chat lu'gng tai san clia cac ngan hang cho ching toi di dén két luan quan trong:
VCB va MB la nhém 2 ngan hang dan dau, sé bat dau giam ty 1& chi phi trich 1ap du
phong/Igi nhuan trudc du’ phong tir nam 2016. Riéng VCB sé giam chi phi trich 13p du’ phong ca
vé s8 tuong ddi 1an s5 tuyét doi. MB 1a ngan hang th(r 2 di sau VCB khoang 1 ndm va s& cd chi phi du
phong bat dau giam tinh trén s8 tuyét déi tir ndm tdi (2017).

Tong hgp du phéng ting trudng Ioi nhuédn

Ngoai trr EIB la truGng hgp ddc biét do Igi nhuan truGc thué da giam vé mic rat thap clia cac nam
trudc, VCB xirng dang la vi tri dan dau trong nhém cac ngan hang da hoi phuc sau giai doan
tai co cau va xir ly ng xau. Ching t6i du phong VCB sé dat toc do tang trudng rat cao (35,2%) ndm
2016 dua trén cd sd: i) Tang trudng tin dung cao, i) NIM cai thién, iii) Tang trudng thu phi va Igi nhuan
khac tot va iv) Chi phi trich 1ap du phong giam.

MB g vi tri thir 2 ngay sau VCB vé xu hudng hoi phuc va tang trudng Igi nhuan tot (18,1%) tir
2016 nhd: i) Du kién téng trudng tin dung cao, ii) NIM chi gidm nhe va dan 6n dinh k& tir 2017, iii) Tang
trugng thu phi va Igi nhuén khac t6t va iv) Ganh ndng trich 18p du phong bat dau giam (ty 1€ chi phi
trich 1&p du’ phong/Igi nhuan truéc du phong du’ bdo giam ké tr 2016 do ng x&u da vé mdc thap, quy
trich 18p du’ phong da han 100%, chét lugng tai san cai thién dang ké).

Bi€u 17: Du phéng ting trudng Igi nhuin 2016

Tang truéng Igi  Tang/giam chi Chi phi trichldpdu  Tang truéng Danh gia tong thé
nhuan trudc du phi trich lap phong/Igi nhuan Igi nhuan

phong du phong trudc du phong trudc thué

ACB 56,8% 50,4% 55,4% 16,9% ACB can phai dat tdc dd tdng trudng nhanh dé dua ROE
(hién & mUrc thap) vé 2 con s6. Tuy nhién, viéc xur ly cac
khoan thu hoi lién quan dén Nhom 6 cong ty sé ti€p tuc
anh hudng dén tang trudng Igi nhudn trudc thu€, mac du
tang trudng Igi nhudn trudc du phong du bdo sé hoi phuc
dang k&

BID 23,8% 68,8% 54,3% 1,5% Ganh nang trich lap du phong sé anh hudng dén tang
trudng Igi nhuan trudc thué

CTG 15,9% 38,2% 44,3% 5,7% Ganh nang trich 13p du phong sé anh hudng dén tang
trudng Igi nhudn trudc thué

EIB 44,4% 8,6% 72,2% 888,7% Tang trudng manh Igi nhuan trudc do cac nam trudc Igi
nhuan da giam rat manh vé mirc cuc thap, tuy nhién ROE
van & mirc rat thap trong may ndm tdi

MBB 11,8% 2% 35,8% 18,1% Tang trudng tin dung t&t, NIM gil* 6n dinh, chi phi du

phong 6n dinh gilp MBB cd thé sé& dat mirc tdng trudng
Igi nhuén trudc thué tét hon nam trudc rat nhiéu

STB 14,3% 53,2% 79,4% -42,2% Ganh nang xUr ly cac van dé con ton tai vé chat lugng tai
san sé con anh hudng dén tang trudng Igi nhuan ctia STB
may nam téi

VCB 13,8% -7,5% 37,1% 35,2% L& ngan hang dan d&u, bat t6c vé téng trudng Igi nhuan
tor nam 2016

Ngudn: MBS Research
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Ngan hang nao sé s6m cai thién ROE Ién mirc hap dan?

Chiing t3i du’ bo MB va VCB Ia hai ngan hang sé& sdm cai thién ROE 1&n mdc hap dan.

Bi€u 18: Du phéng xu huéng ROE 2014 — 2017

2014 2015 2016F 2017F Danh gia téng thé

ACB 7,6%  8,2% 9,2% 9,4% ACB tiép tuc xu hudng hdi phuc ROE nhung hién van chdm do anh hudng clia viéc xtr ly thu hdi cac
khoan ng lién quan dén Nhom sau cong ty. ROE ti€p tuc dugi nguGng 10% 2 nam tdi

BID 14,8% 16,9% 14,1% 13,3% Sau giai doan dat t6c do tang trudng Igi nhuan cao, ganh ndng trich lap du phong anh hudng dén tang
trudng Igi nhuan va khién ROE gidm, méc du van & mic cao hon cdc ngan hang khac do cd ty I& don
by tong tai san/v6n chu s& hitu cao

CTG 10,5% 10,3% 9,8% 9,7% Tang trudng Igi nhuan du bao chi & mic khiém t6n khi€én ROE kho cai thién trong 2 nam tdi

EI 2,5% 0,3% 3,2% 4,3% EIB sé& mat nhiéu ndm mdi cé thé ting dan ROE Ién miic 2 con sb, do Igi nhudn da giam vé mdc rat
thap

MBB 156% 12,8% 12,9% 14,7% Tang trudng Igi nhuan du bao sé cai thién tir ndm 2016 va cao han nira vao 2017 + stic ép tang von
thap do CAR hién dd & mlic cao, gilp MBB cai thién dugc ROE tlr 2017 Ién mUc cao nhdt trong cac

ngan hang

STB 132%  5,9% 3,2% 5,4% Ganh nang xr ly ng xau hau sap nhap PNB s& anh hudng dén Igi nhuan va ROE ctia STB trong may nam
téi

VCB 10,7% 12,0% 139% 14,0% Tang trudng Igi nhuan kha quan gitp VCB sém cai thién ROE

Ngudn: BCTC NHTM, MBS Research
Tong hgp danh gia mot sé tiéu chi quan trong va lua chon co hdi dau tu

Xét trén cac yéu t& ca ban chon loc tdng hap, chling tdi danh gid VCB & vi tri dan dau, tiép theo 1a MB,
ACB va CTG trong top 4.

Bi€u 19: So sanh mot s6 tiéu chi quan trong (Thang di€m tir 1-5, véi 1 la tot nhat)
Padang Tang trudng Igi Ganh nang Tang truéng ROE Capital Tong hgp Xép hang

héa thu nhuan truéc du trich 1ap dv Igi nhuan
nhap phong phong con lai truéc thué
ACB 3 2 3 1 4 3 4 2 22 3
BID 4 4 2 2 5 4 3 5 30 5
CTG 4 3 3 2 3 3 3 4 25 4
EIB 5 3 5 3 5 2 5 3 31 6
MBB 1 2 3 3 2 2 1 1 15 2
STB 2 5 1 5 5 5 5 5 33 7
VvCB 1 1 1 3 1 1 2 2 12 1

Ngudn: MBS Research

Tuy nhién dudi géc dd dau tu, khi can nhic yéu t5 dinh gia c6 phiéu va tiém nang upside, 8 phiéu MBB
3 lua chon s8 1 clia chiing t6i tai théi diém nay, tiép theo la VCB.
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Bi€u 20 : Tucng quan P/B va ROAE (2017) clia cac ngan hang
ROE 2017 wdc tinh
20%

MBB, 14.7%, 1.06x VCB, 14%, 2.3x
BID, 13.3%, 1.4x

15% o o
Y

CTG, 9.7%, 1.3x

10% o

STB, 5.4%, 0.8x ACB, 9.4%, 1.3x

55 %

EIB, 4.3%, 0.9x

0.50 1.00 1.50 2.00 2.50 3.00
P/B dw phdng

Ngudn: Cac ngan hang, MBS Research
Ching t3i nhan dinh MBB s& 1a ¢ phiéu cé tiém nang upside 16n con lai, hién tai véi gid 15.300 VND,
MBB van dang dudc giao dich véi P/B du phdng & miic 1,06x, nghia 1a rat thap do vdi tiém ndng ting
trudng Igi nhuén va ROE. V4&i mUc gid nay, MBB la Iua chon s8 1 cta ching tdi & thdi diém hién tai.

19 Cap nhat nganh ngan hang 09/05/2016



EQUITIES

RESEARCH

MBS

CHUNG KHOAN MB

Ngan hang TMCP Quan Poi (MBB)

Bao cao [an dau

09/05/2016
Khuyén nghi MUA
Gia muc tiéu 21.700
12 thang (VND)
Upside 41,8%
Dividend yield 6,5%
T6ng Igi nhun ky vong 48,3%
Bi€u db gia cd phiéu
Théng tin ¢ phiéu
Gia hién tai (VND) 15.300
S6 lugng CP luu hanh 1.631
(triéu CP)
Von hda thj trudng 24.957
(ty déng)
Gia cao nhat 52 tuan 16.300
Gia thap nhat 52 tuan 12.600
KLGDBQ 1.326.142
FOL 30%
% s@ hitu nudc ngoai 18,3%
Co ciu co dong
Viettel 15,04%
SCIC 10,03%
Viet Nam Helicopter 7,99%
Tan cang Sai Gon 7,67%
Vietcombank 7,17%
Maritime bank 5,00%
Viettelimex 4,66%
VEIL Holdings Ltd. 2,21%
Vietnam Enterprise 2,21%
Investments Limited
Norges Bank 2,15%
C6 ddng khac 35,87%

Nguon: CafeF, MBS Research

Banking analysts

Pham Thién Quang
gquang.phamthien@mbs.com.vn
Tran Tra My
my.trantra@mbs.com.vn

Trén Yén Linh

equity.research@mbs.com.vn

Hap dan khong chi vi gia ré, MBB con la
cau chuyén tang trudng day tiém nang
Upside 41,8%

m MBB la mét cau chuyén ky la trong nganh ngén hang, c6 phiéu bi danh gia thap han cac yéu
t6 cd ban (chat lugng tai san, kha nang sinh IGi va tiém nang tang truéng).

B Ching t6i tin rang thoi ky cia MBB da dén: Lan dau tién sau may ndm téi co cdu hé
thong ngan hang, MB da dat muc tiéu tang trudng Igi nhuan trudc thué (LNTT) kha quan
12%. Chung to6i du’ bao téng trudng bat dau manh mé han tir 2016 va dac biét la tir 2017,
vGi muc tang trudng Igi nhuan trude thué (LNTT) lan lugt 18,1% va 25,2%.

® Hanh dong: khuyén nghi MUA, vdi gia muc tiéu 12 thang 21.700 VND, upside 41,8% va
tong I0i nhuén ky vong 48,3% (Igi sudt cd tdc 6,5%).

Du phong Igi nhuan va dinh gia

Pon vi: triéu VND 2014 2015 2016F 2017F
Loi nhud trudc du' phong 5.192.692 5.322.739 5.920.157 6.852.979
Chi phi du phong 2.018.689 2.102.068 2.117.638 2.090.942
Lgi nhuén trudc thué 3.174.003 3.220.671 3.802.518 4.762.037
EPS (VND) 2.167 1.809 1.844 2.256
BVPS (VND) 14.284 14.121 14.469 15.707
ROA 1,30% 1,18% 1,28% 1,39%
ROE 15,62% 12,75% 12,90% 14,95%
P/E 8,46x 8,30x 6,78x
P/B 1,08x 1,06x 0,97x

Ngu6n: BCTC MB & MBS dy phong

Chiing tdi khuyén nghi MUA cd phiéu MBB, véi nhan dinh diy lIa mét Iua chon day tiém
nang trong ndm nay, trién vong ting trudng Igi nhuan tich cuc va chét lugng tai san tiép
tuc dudc cliing c6. Khac véi quan diém chung cla thi trudng danh gid thap kha néng tang gia c6
phiéu MBB, chiing téi tin rang c6 phiéu s& c6 tiém ndng tdng giad néu Igi nhuan bét dau di vao giai
doan tang trudng tot. Bong luc (catalysts) dén tir cac yéu t6 sau day:

Tang truéng tin dung kha quan, véi muc tiéu 20% cho nam 2016, cao nhat trong s6 cac
ngan hang niém yét. Sau khi da thé hién khd ning ddy manh cho vay véi tdng trudng tin dung
manh mé 20,6% trong nam 2015 véi dong luc dén tir cho vay ca nhan (tang trudng 52,4% trong
nam 2015), MB ti€p tuc dugc SBV phé duyét han muic tang trudng tin dung cao 20% ngay tir dau
ndm 2016. V3i ngudn luc vn va thanh khoan doi dao (CAR ndm & nhdm cao nhét, LDR & mlic thap
nhét trong cac ngan hang niém yét), cung véi kha ndng da dugc chiing minh, ching toi tin rang MB
sé thuc hién dugc muc tiéu deé ra.

Ban Diéu hanh MB du bao NIM 2016 sé 6n dinh, tao tién dé cho ting trudng thu nhap I3i
thuén kha quan. V4i LDR & mUic thdp nhét trong cac ngdn hang niém yét, MB cd thé thuc hién ting
trudng tin dung nhanh han so véi tang trudng huy dong (k€ hoach tang trudng huy déng 10% nam
2016). Tan dung Igi th& ngudn vén gia ré (chi sau VCB), MB dang tich cuc thay ddi cd cdu tai san sinh
IGi theo hudng tang cho vay, dac biét la tin dung ban Ié. Ching t6i danh gia day la chién lugc phu
hop d& nang cao I3i sudt gdp binh quén, gilp gitr NIM 6n dinh, giam thiéu tac dong tiéu cuc tir Igi
sudt trai phiéu dau tu giam.

Sau 4 nam tich cu'c xir ly ng xau va trich 13p du phong ¢ mirc cao, chiing t6i nhan dinh
day la nam cudi cing trong chu ky xir ly ng xau ciia MB (sau VCB diing mot nam). Vdi ty 1é
ng xau da vé muc thap (1,6% Q1/2016), ty Ié ng nhdm 2 cling giam dan, quy du trif trich 13p du
phong & miic cao (107,6%) va chét lugng tai san cai thién dang k&, ching t8i udc tinh ty I8 chi phi
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trich 1ap du’ phong/Igi nhuén truGc du’ phong sé bat dau giam tir ndm nay. Ganh nang trich 18p cht
yéu dén tir phan trich 1ap du phong trai phiéu VAMC. Tuy nhién, ching t6i udc tinh chi phi du’ phong
ndm 2016 chi  mc tuong ducng 2015 va s& giam ké tir 2017.

Véi gia hién tai 15.300 VND, MBB la mét trong nhirng cd phiéu ngan hang niém yét ré
nhat vai P/B du phong chi 8 mirc 1,06x. Chung t6i xac dinh gia muc tiéu 12 thang cia MBB &
murc 21.700 VND (upside 41,8%), két hdp phuong phap dinh gid so sanh P/B (v&i mic P/B hap ly
1,4x va BVPS du phong 2016 la 14.469 VND) va so sanh earnings yield (E/P) (vGi E/P hg ly 8,0%
va EPS du phéng 2016 13 1.844 VND).

Cap nhat két qua kinh doanh quy 1/2016

MB ghi nhan két qua kinh doanh thap hon ky vong trong quy 1: mac du Igi nhuan trudc
thué tang kha (tdng 10,7% yoy so vGi -1,5% trong quy 1/2015), tin dung tiang 2,5%, NIM
giam khoang 10 diém co ban (basic points) so véi quy 4/2015 do Iai suat cho vay va lgi
suét trai phiéu dau tu giam, trong khi chi phi von ting nhe 2 di€m co ban (basic points),
dan dén thu nhap Iai thuan giam 11,7% so véi cuing ky. Lgi nhuan trudc du phong giam
28,1%, tuy nhién chi phi trich 1ap du phong giam manh 68,7% khién Igi nhuan trudc thué
van ting khoang 10,7%. Chat lugng tai san tiép tuc cai thién va hién dang & trang thai rat
lanh manh.

Bi€u 21: Tong hop mét so chi tiéu quy 1/2016, ty VND

- NIM gigm do I&i sudt cho vay
Thu nhap/chi phi Téng doanh thu 2.281 2.277 2.041 2.157 2.044  -10,4% va lgi suét trai phiéu binh quan
Thu nhip l3i thudn 2,001 1.885 1.591  1.842  1.761 -11,7% giam, trong khi chi phi vén tang

A s nhe.

Thu nh | 2 4 1 27 -1,5% i
u nhap ngoai lai 80 393 50 315 6 5% - Thu nhp ngoai I5i giam nhe
Chi phi hoat dong 721 82 803  1.103 922 27,9% do I5i tif kinh doanh ngoai h6i
Lgi nhuan trudc du 1.560 1.455 1.237 1.055 1.122 -28,1% va dau tu gidm, mac du lai
phong thuan tr dich vu va thu hdi ng
Chi phi du phong 763 425 512 402 239 -68,6% da x(r ly van tang. ,
- - . = Chi phi hoat dong tang kha
Lgi nhuan trudc 797 1.031 725 652 882 10,7% ~ . - N
hud manh, cling gép phan khién Igi
thue nhuan trudc du phong giam

manh.

* Lgi nhuan truéc thué tang
tét hon cung ky nhg chi phi
trich 1ap du phong giam.

1Q15 2Q15 3Q15 4Q15 1Q16
" n ind " e — i o B o o 5 g 0 e o = Tang trudng tin dung cao hon
Tang truong tin dung Tang trudng tin -0,5% 10,8% 2,6% 6,7% 2,5% cing ky, va nhanh hon ting
/huy déng dung trudng huy dong. Do d6, LDR
Téng trugng huy 31% 53% 20%  40% -0,6% téng theo ding muc tiéu dé ra
dong va van con nhiéu du dia cho tdng
LDR 61,6% 64,8% 651% 668%  689% trudng tin dung.
Chat lwgng taisan  NPL 2,62% 2,04% 1,72%  1,61%  1,60% * Chat lugng tai san tiep tuc cai
. thién vdi ty 1€ ng xau, ng nhom
No nhém 2/t8ng dv 2,63% 1,85% 2,55%  1,96%  1,87% 2 tiép tuc xu thé giam ty 18 I3
ng va phi phai thu/tdng tai san
L&i va phi phai 1,57% 1,31% 1,52% 1,30%  1,09% cling gidm manh; hé s& LLR tiép
thu/t6ng tai san tuc téng cao.
LLR 83,8% 80,1% 904% 101,4% 107,6%

Ngudn: BCTC MB
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2 van dé trong yéu Quan diém cda ching toi

Chiing t6i nhan dinh MB & vi tri thuan Igi d€ dat dugc ké hoach do Ban diéu hanh MB dua ra
tai Pai hdi dong cd ddng thudng nién 2016 giir NIM 8n dinh va khéng suy giam nhd cé
nguon luc doi dao (hé s6 CAR cao nhat , LDR thap nhat trong s6 cac ngan hang niém yét),
MB ¢ thé tang trudng tai san sinh 161 (d5c biét Ia tin dung ban 1&) va it chiu siic ép phai téng I3i suét
huy ddng dé canh tranh véi cac ngan hang khac. M&c du vay, trong md hinh du’ phdng, véi nguyén tic
than trong (sau khi nhan thay NIM d& gidm trong quy 1/2016), chiing t6i gid dinh NIM c6 thé s& giam
nhe, khoang 4 diém cd ban (basic points) so véi 2015. Tuy nhién do ting truéng tin dung du béo dat
mUc cao (20%), thu nhap Iai thuan du bao sé kha quan.

1. Trong boéi canh canh
tranh gay gat va Idi suat
huy dong cé6 xu huéng
tang Ién, NIM cua MB c6
bi sirc ép suy giam?

Bi€u 22: CAR cao thi¥ 2 trong cac ngan hang niém yét Bi€u 23: LDR thap nhét trong cac ngan hang niém yét
109.9%
16.52% 101.9%
12.80% 79.7% 81.7% 80.1%
10.58% 10.96% 11.04% 69.5% 68.9%
9.81%
ACB BID CTG EIB STB VCB MBB ACB BID CTG EIB STB VCB MBB

Ngudn: BCTC NHTM, MBS Research

Chung t6i nhan dinh céc yéu t6 lam suy giam NIM cta MB trong thai gian qua dang dan két thdc hoac
tac déng khdng dang ké:

=  Lgi suat trai phiéu dau tu: Qua phan tich ky han clia chiing khoan dau tu, ching t6i nhan thay
lugng trai phi€u vdi Igi sudt cao ma MB da dau tu' trong ndm 2012 d3 dao han hét, mat bang Igi
sudt trai phi€u mua mdi thap han khién Igi suat gop trung binh clia chiing khoan dau tu giam dan.
Hién tai Igi sudt ching khodn dau tu’ cia MB & muc khodng 5,9% (annualized) da & miic xap xi
ngang bang vdi thi trudng. Do do, theo danh gia clia ching t6i, rui ro giam Igi sudt chiing khoan
dau tu cliia MB do trai phiéu Igi sudt cao dao han da khdng con nifa. Hon nifa, mat bang Igi suat
trai phiéu chinh phi da cé dau hiéu tao day (vao thang 10/2014 va hién dang cd xu hudéng 8n dinh
tai mat bang hién tai).

Bi€u 24 : Lgi suat trai phiéu chinh pha ky han 3 ndm

II: I ! s "H.I
V \
B
J .
\
-
Investing com 4,000
2008 2010 2012 2014 2016

Ngubn: Investing.com, MBS Research
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»  L&i suét cho vay: MB d3 rat tich cuc thay d6i co ciu tai san sinh I6i bng cach téng manh cho vay
ca nhan vai l3i sudt uu dai trong 12-18 thang dau khién 1ai suat gop cho vay giam. Ching toi du
bdo 13i sudt cic khoadn cho vay ca nhdn ma MB d3 gidi ngdn s& bat dau dugc diéu chinh tang tir
nlra cudi nam 2016 va dau 2017, giup lai suat gop tang dan Ién.

Biéu 25: Ty trong cho vay ca nhan

27.2%

26.1%

1Q15 2Q15 3Q15 4Q15 1Q16

Ngudn: BCTC MB, MBS Research

= Chi phi von (cost of fund): MB von c6 Igi thé I6n vé chi phi von (thap th(r 2 trong cac ngan hang
niém yét va chi cao han chi phi von ctia VCB), nhd c6 cdu tric tién gui khong ky han cao nhat trong
tat ca cac ngan hang niém yét (han 31% tai 31/12/2015). Tuy nhién, cudi quy 1/2016, ching tGi
nhan thdy ty trong tién gui khdng ky han d& gidm nhe con 29,2% (van cao nhét trong cic ngan
hang niém yét), déng thdi chi phi v8n cling téng nhe, khoang 2 diém diém ca ban (basic points).
Chiing tdi nhan dinh véi lgi thé ngudn tién gl doi dao tir cic t3 chlic va LDR hién van & muc rat
thap, MB [a ngan hang it chiu stic ép vé& huy dong so vdi cac ngan hang khéc va van sé gitr dudgc Igi
thé chi phi von ré (Ia mot yéu t6 quan trong trong nganh kinh doanh von nhu ngan hang).

Bi€u 26: Chi phi von (cost of funds) ciia cac ngan hang niém yét

12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

2009 2010 2011 2012 2013 2014 2015

ACB BID CTG EIB SHB STB VCB MBB

Ngudn: BCTC MB, MBS Research

Trén cd sé do, chiing t6i du bao NIM ctiia MB sé chi chiu sirc ép giam nhe trong nam 2016
va dan 8n dinh 6 nam 2017.
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2. Gia c6 phiéu MBB chi
dudc giao dich quanh
mirc P/B 1,0x trong moét
thdi gian kha dai? Pdng
lvc nao (key catalysts)
sé giip cd phiéu MBB
thoat khoi kénh gia do?

Chiing t6i tin rang thi trudng da danh gia qua thap gia tri hgp ly ciia MBB, va day la co hoi
cho nhirng nha dau tu kién nhan. Chlng t6i nhan dinh trong dai han, gia c6 phiéu MBB sé
phan anh gia tri cia Ngan hang MB dua trén cac yéu to co ban.

20%

Bi€u 27: Tuong quan P/B va ROE du phéng (2017) cuia cac ngan hang
ROE 2017 wdéc tinh

MBB, 14.7%, 1.06x VCB, 14%, 2.3x
BID, 13.3%, 1.4x

CTG, 9.7%, 1.3x

= @ o
. | ¥

10% ‘D
STB, 5.4%, 0.8x ACB, 9.4%, 1.3x
- QY
EIB, 4.3%, 0.9x
0%
0.50 1.00 150 2.00 2.50 3.00

P/B dv phong

Ngudn: MBS Research

Cac dong luc chinh (key catalysts) trong thgi gian téi:

Lgi nhuan du bao sé tang trudng vugt ké hoach va vugt ky vong cua thi truagng: Ching toi du
phdng Igi nhuan trudc thué 2016 clia MB s€ dat khoang 3.803 ty dong, tang 18,1% so vai 2015. Cac gia
dinh chinh trong m6 hinh du phoéng Igi nhuan (earmings model) nhu sau:

Tang trudng tin dung, tang trudng huy dong va NIM: Ching t6i gia dinh MB s€ dat ké hoach
tang trudng tin dung t6t khoang 20%, (han muc da dugc SBV phé duyét),) dua trén dong luc tin
dung ban lé ti€p tuc kha quan, tang trudng huy dong 10% (t6i da theo ké hoach). NIM giam nhe 4
diém co ban (basic points) & muic 3,77%, so véi muc 3,81% n3m 2015.

Udc tinh thu nhap 13i thuan dat 8.213 ty dong (tang 12,2%).

Thu nhap ngoai Idi: Ching t6i udc tinh thu nhap ngoai lai dat 1.584 ty dong (tang 9,0%), trén cd
s@ gia dinh [ai thuan tir hoat dong dich vu tang 20%; thu nhap khac tir hoat déng thu hoi ng xau
d3 x{r ly cling vdi thu tir hoat dong dich vu tiép tuc déng gép chinh trong t8ng thu nhap ngoai Ii.
Chi phi hoat ddng: Do MB s& phai ti€p tuc md rdng chi nhanh va s6 lugng nhan vién dé€ phat
tri€n mang ban 1€, dua vao hoat ddng cac cong ty con méi thanh 18p MB Finance, MB Life, hé s§
CIR du bdo sé tdng nhe lén mic 39,6%, tuong Ung chi phi hoat ddng udc tinh tang khodng
12,4%.

Theo dd, chuing t6i udc tinh Igi nhuan trudc dyu phong dat 5.920 ty dong (tang 11,2%).

Chi phi trich 1ap du phong: Clng véi VCB, MB da rat tich cuc x(r ly ng xau trong su6t 4 nam
qua, véi muc trich lap du phong luén & miic rat cao. Hién tai, chat lugng tai san cia MB da & trang
thai lanh manh (ty 1€ ng xau thdp va ty Ié ng nhdm 2 giam dan, 13i va phi phai thu thap); véi quy
dv trit trich 18p du phong da Ién dén 107,7%. Chiing t6i udc tinh day la ndm cudi cling trong chu
ky x(r ly ng xau clia MB trong giai doan tai co cau va x{ ly ng xau clia toan nganh ngan hang, vdi
chi phi trich 1ap du’ phong téang nhe 1%, tugng ducng muc trich 1ap khoang 2.118 ty dong. Ching
t0i du' bdo chi phi du’ phong sé bat dau giam tu ndm 2017,

Trén co s6 do, chiing t6i uéc tinh LNTT 2016 dat 3.803 ty dong (tang 18,1%), vuct ké
hoach Ban diéu hanh MB dé ra (tang truéng LNTT 12%). EPS dat 1.844 VND.
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Hiéu qua sinh IGi sé tiép tuc dugc ciing c6 va hoi phuc manh trd lai tir nam 2017: Sau giai
doan tap trung x{r ly ng xau, cing c6 von (tang tir 11.600 ty dong 2014 lén hon 16.311 ty dong cudi
quy 1/2016, du kién tang 1én 17.124 ty ddng nlra cudi ndm 2016 sau khi thuc hién chia 8 tiic bang c6
phi€u 5%), v&i ngudn luc manh va kha nang quan tri hiéu qua da dugc chimg minh, tang trudng Igi
nhudn du bdo s&€ manh mé& hon niia t&r 2017 v6i ROE hdi phuc manh v& mic gan 15%, ndm trong
nhom ¢ ROE cao nhét trong s6 cac ngan hang niém yét.

Vé dai han, nhirng ngan hang c6 thé manh vé nguén von huy déng doi dao véi chi phi thap,
c6 hé thong khach hang than thudc I6n va kha ning quan tri rdi ro, ki€m soat chi phi hiéu
qua nhu MB sé mang lai gia tri bén virng cho cd dong, vdi earnings yield va dividend yield
cao hon tat ca cac ngan hang niém yét caa Viét nam (tai mirc gia c6 phiéu hién nay). MB c6
kha n&ng huy ddng tién guri khach hang rat tot, véi hon 88% la tién guri khach hang trong cd cdu téng
ng phai tra, trong dé ty 1& tién gii khdng ky han ludn dan dau trong tat ca cac ngan hang (hon 29%).
Lgi thé 16n trong nganh kinh doanh v6n nay ludn phat huy tac dung trong moi thdi diém cua chu ky kinh
doanh ngan hang. Chung t6i cling nhan thay MB dang timg budc kién toan hé thdng cac cong ty thanh
vién, gan day da bd nhiém cac vi tri chl ch6t trong hdi ddng quan tri clia cac cdng ty thanh vién nhiing
nhan su dong thdi dugc cr tr Ngan hang me MB dé truc tiép chi dao hoat ddng ban chéo san pham.
MB ciing giao nhiém vu cho nhan su’ cip cao chuyén trach khai thdc ban chéo san pham clia Tap doan
VvGi cd dbng SCIC va tép khach hang clia SCIC. V&i hé théng cdc don vi va ca nhan trong Tap doan
Viettel, doanh nghiép B& Quéc phong, quan nhén, va dugc bd sung thém hé thdng khach hang tir c&
ddng mai SCIC, MB dang cd mdt hé théng cac khach hang hién tai va tiém ndng rét 16n dé khai thac
kinh doanh. V&i EPS udc tinh 2016 khoang 1.844 VND, MB tao ra earnings yield hon 12% va dividend
yield hon 6,5% , cao han bat ky ngan hang niém yét nao & Viét Nam k& ca VCB (lubn dudc danh gid la
ngan hang dan dau).

Pinh gia
Tom tat két qua dinh gia

Bi€u 28: Tong hop dinh gia muc tiéu MBB, VND

Phuong phap Gia tri Trong s6 (IER ] Gia muc tiéu
dong gop
P/B 20.300 X 50% ——— > 10.150
21.700
Earnings yield (E/P) 23.100 X 50% ———— 11.550
Upside 41,8%

Chiing t6i sir dung phuang phap so sanh P/B va earnings yield (E/P) véi nhom ngan hang
niém yét chon loc (peer group) dé xac dinh gia tri hgp ly cia MBB. Theo quan diém clia ching
tdi, cac phuang phap so sanh P/B lich sir clla MBB, phuong phap chiét khau dong cf tiic, hodc thu nhap
thang du déu khong phu hgp hodc khéng phai la phuigng phap uu tién clia ching t6i, bdi ly do:

*  Phudng phap so sanh P/B lich sir ctia ¢6 phiéu MBB: Trong lich sir giao dich tir ltic niém yét
[an dau (11/2011) dén nay, ¢S phiu MBB ludn dugc giao dich & miic P/B khdng qué 1,15x. Trong
han 4 ndm ké tir Iic c6 phiéu MBB niém yét [an dau tién, ngoai trlr ndm 2012 MB ¢6 miic ting
trudng Igi nhuan trudc thué cao (khodng 18%, con lai hau nhu Igi nhuan khong cé tang trudng
ho#c rét thap). Ching t6i van ludn gilr quan diém, gid cd phiéu s& rat kho ting néu ngan hang
khong tao ra tdng trudng Igi nhuan bén viing. 2016 la nam ban [€, [an dau tién trong vong 5 ndm
trG lai ddy, Ban lanh dao MB manh dan ddt ké hoach LNTT téng trudng 2 con s6 12% (chiing t6i
du phdng LNTT 2016 tang trudng 18,1%). Khi ngdn hang da chuyén sang chu ky ting truéng, cic
dir liéu so sanh lich str s& khong phan anh chinh xac gié tri tugng lai ciia ngan hang.

*  Phuong phap chiét khau dong c6 tirc va thu nhap thing du déu dua trén nhiéu gia dinh
nhiéu nam trong tuong lai: v8i moét moi trudng kinh doanh cé nhiéu yéu t6 bat dinh nhu Viét
Nam, du bao cho nhiéu ndm trong tuong lai vdi chung t6i la rat khé chinh xac.

Chudng t6i ua thich nhitng phuang phap dua trén nhiing s6 liéu du bao véi do tin cay (it nhat la & géc do

chdng t6i thay tu tin va hgp ly).
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Lua chon nhém so sanh

Trong s6 7 ngan hang niém yét ma chiing t6i theo doi, chiing toi quyét dinh loai VCB, EIB va

STB ra khéi nhém so sanh véi muc dich dinh gia MBB

*  VCB khong phu hop dé dua vao danh sanh so sanh bdi thi trung thudng danh gia rat cao
ngan hang dan dau nganh, dan dén P/B clia VCB & mdt viing ludn cao hon rat nhiéu so véi nhém
con lai. Viéc dua VCB vao nhdm so sanh sé lam sai Iénh cac gia tri binh quan.

» EIB va STB ciing khong phui hgp dé nam trong nhom so sanh véi MBB, bdi 2 ngan hang
nay s& con mat nhidu ndm xr Iy cac van dé cii va ROE hién tai clia 2 ngan hang nay van & muc rat
thap va can thdi gian dé cai thién.

Do dd, chiing tdi chon ACB, BID va CTG la nhdm ngan hang so sanh vd&i muc dich dinh gid ¢ phiéu

MBB. MB vira mang ddc diém giéng ngan hang thuong mai s6 hitu Nha nuGc (c ciu tric tién gui t&

chlc cao, chi phi thdp), vira gibng ngén hang thuang mai ¢6 phan tu nhan (quy mé ¢ trung binh,

khong bi stic ép cho vay doanh nghiép Nha nudc vdi lai suat thap).

Bi€u29: So sanh mét s6 tiéu chi quan trong

Von héa Tang truéng  Earnings P/B hién tai 2016F P/B 2017FP/B

(ty déng) LNTT 2016F yield
ACB 15.954  0,54% 8,2% 16,7% 7,0% 1,31x 1,31x 1,31x
BID 61.879 0,84% 16,7% 1,5% 9,0% 1,51x 1,59x 1,48x
CTG 64.415  0,79% 10,3% 1,5% 8,0% 1,15x 1,30x 1,29x
Trung binh 47.416  0,72% 11,7% 6,6% 8,0% 1,32x 1,40x 1,36x
MBB 24.957 1,18% 12,8% 18,1% 12,1% 1,08x 1,06x 0,98x

Nguon: BCTC NH, MBS Research

C6 phiéu MBB thuding dudc giao dich & miic P/B thdp han nhém so sénh. Cac phéan tich so sanh trén
nhiéu goc do, dinh tinh va ca so liéu dinh Iugng déu cho thady MBB xiing dang dugc danh gia cao hon
ho&c it nhat Ia ngang bang véi nhdm so sanh trén (bang chdm diém moét s6 tiéu chi quan trong cling
cho két qua MBB c6 diém sb t6t hon cac ngan hang khéc trong giai doan nay).

Do d6, chuiing t6i ap dung P/B (1,40x) va earnings yield (8,0%, cao han Idi suat trai phi€u chinh phu ky
han 3-5 n8m va cao han I5i sut tién g ngan hang cao nhat) du’ phdng 2016F bang nhém so sanh dé
xac dinh gia tri hdp ly ctia cd phiéu MBB, qua bang tdng hop dinh gia sau:

Biéu 30: Tong hgp dinh gia muc tiéu

Phuong phap  2016F BVPS 2016F GiatriP/B & Gia tri c0 Trong s0 Gia muc tiéu (VND)
(VND) EPS Earningsyield phi€u (VND)
(VND) hop ly
P/B 14.469 1,40x 20.300 50%
21.700
Earnings yield 1.844 8,0% 23.100 50%
Upside 41,8%

Rui ro dau tu (dowdside risks)

MGt mdi trudng kinh doanh véi nhiéu yéu t6 bat dinh nhu Viét Nam ludn tao ra rdi ro. Ching t6i xac
dinh cac yéu t0 sau day, néu xay ra, sé dan dén cac gid dinh va du phdéng cta ching t6i khong con
chinh xac:

= NIM giam

*  Tang trudng tin dung thap hon ké hoach dé ra

= Chi phi dy phong rui ro tin dung (credit cost rate) cao han dy kién

Chiing t6i thuc hién stress test, vai NIM giam manh vé& mitc 3,43% (bang mic quy 1/2016 annualized),
tang trudng tin dung chi dat khoang 15% (so véi ké hoach 20%), va chi phi dy phong rui ro tin dung
tang cao (tang 20% so Vdi gia dinh base case trong md hinh du’ phdng ban dau), két qua cho thay
trong tudng hgp do, so vdi base case:

= LNTT va EPS sé& giam khoang 23%
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BVPS gidm 3%

Earnings yield giam 28 diém cd ban xuéng con 9,3%

Biéu 31: Stress test

Gia dinh thay déi (2016F)

NIM
Tang trudng tin dung

Chi phi trich 13p dy phong (credit cost rate)
(bao gém trich Iap du phong trai phi€u VAMC)

Két qua (2016F)
LNTT (ty VND)
EPS

BVSP

Earnings yield

Base case

3,77%
20%
1,59%

3.803
1.844
14.469
12,1%

Stress test

3,43%
15%
1,95%

2.930
1.401
14.054
9,3%

Thay doi

-34 bps
-5%
64 bps

-23%
-23%
-3%
28 bps

Nhu vy ké ca trong trudng hdp xay ra rli ro nhu vira k& trén, MB van cd thé tao ra earnings yield dén
9,3%, cao han muc binh quan du phong khoang 8% clia nhdm so sanh va cao han Igi suat dau tu trai
phi€u Chinh phu Viét nam (khoang 5,5 — 6,3% cho cac ky han 3-5 nam). Két qua stress test cho chiing
tdi di dén két luan: downside risks vdi cd phiéu MBB la thap.
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Tom tat va du phéng bao cao tai chinh

M6 hinh thu nhap (triéu VND) 2015 2016F 2017F Chi s& chinh 2015 2016F 2017F

Thu nhap 13i thuan 7.318.530 8.213.351 9,602,420 An toan von

L&i thuan tur hoat dong dich vu 543.838 652.606 783.127 CAR 12,85% 11,21% 10,40%

LSi/(Ié) thuan tir hoat dong kinh 159.048 100.000 100.000 V6n chl s& hitu/téng tai san 10,2% 9,6% 9,0%

doanh ngoai héi )

L&i/(16) thuan tir mua ban CK KD va 134.034 120.000 120.000 Tong tai séan/von chu sé hitu 9,8x 10,4x 11,1x

dau tu

L&i/(18) tir hoat déng khac 524.739 619.192 712.071 Chat lugng tai san

TEE nhap tir HD gép v6n mua cd 91.679 91.710 91.710 Ty Ié ng nhém 3-5 1,61% 1,60% 1,60%

phan

Tong thu nhap hoat dong 8.711.868 9.796.859 11.409.327 Ty 1& ng nhdm 2 1,96% 1,80% 1,80%

Chi phi hoat déng 3.449.129 3.876.702 4.556.348 (QLLIJ_Y;{ ;it.f phong/ng nhém 3-5 101,4% 1184%  127,6%

Lgi nhuan trudc du phong 5.322.739 5.920.157 6.852.979 Chi phi dy phong rui ro tin dung 1,89% 1,59% 1,31%
(credit cost rate)

Chi phi du phong 2.102.068 2.117.638 2.090.942

Lgi nhuan trudc thué 3.220.671 3.802.518 4.762.037 Thanh khoan

Thué thu nhap doanh nghiép 708.537 760.504 952.407 LDR 66,8% 72,9% 76,1%

Ldi nhuan sau thué 2.512.134 3.042.015 3.809.630 T&ng trudng huy déng 8,3% 10,0% 15,0%

Lgi ich c6 dbng thiéu s& 16.141 16.141 16.141 Tai san thanh khoan/t6ng tai san 31,4% 12,1% 10,6%

Lgi nhuén sau thué cho c¢6 dong 2.495.993 3.025.874 3.793.489 Tai san thanh khoan/t6ng tién 38.2% 15.3% 13.5%
gui
Kha nang sinh I6i

Bang can doi ké toan 2015 2016F 2017F ROA 1,18% 1,28% 1,39%

Tién va cac khoan tugng duang tién 1.235.658 1.997.219 2.296.802 ROE 12,8% 12,9% 15.0%

Tién gtri tai NHNN 8.181.894 8.181.894 8.181.894 NIM 3,81% 3,77% 3,77%

Tié,n gUri tai cac t8 chirc tin dung 28.658.950 28.658.950 328.658.950 Thu nhép 13i/t8ng thu nhap 83,4% 83,8% 84,2%

Emrcng khoan kinh doanh 3.469.067 1.144.792 1.144.792 Chi phi hoat @6ng/tdng thu nhap 39,3% 39,6% 39,9%

Cong cu tai chinh phai sinh 96,437 96.437 96.437 Ty Ié téng trudng

Cho vay khach hang 119.372.248 142.859.170 171.173.341 Téng trudng téng tai san 10,3% 14,3% 16.0%

Cho vay khach hang 121.348.630 145.618.356 174.742.027 Tang trudng du ng cho vay 20,7% 20,0% 20,0%

Dy phong rui ro cho vay khach hang (1.976.382) (2.759.186) (3.568.686) Tang trudng huy dong tién gui 8,3% 10,0% 15,0%

Ching khoan d4u tv 46.760.198 56.112.238 46.760.198 Tﬁrjg trugng Igi nhudn trude du 2,5% 11,2% 15,8%
phong

G6p v8n dau tu dai han 1.606.122 1.606.122 1.606.122 Tang trudng Igi nhuan trudc 1,5% 18,1% 15,2%
thué

Tai san ¢ dinh 1.931.689 2.331.105 2.823.332

Tai san cd dinh hitu hinh 731.085 950.411 1.235.534

Tai san cd dinh v6 hinh 1.200.604 1.380.695 1.587.799 Pinh gia

B4t dong san dau tu 298.451 298.451 298.451 EPS (diluted) (VND) 1.809 1.844 2.256

Tai san khac 9.431.279 9.431.279 9.431.279 BVPS (VND) 14.121 14.469 15.707

Tong tai san 221.041.993 252.717.658 293.046.086 P/E 8,46x 8,29x 6,78x
P/B 1,08x 1,06x 0,97x

Cac khoan ng ctia CP va NHNN 1.411.502 1.411.502 1.411.502

Tién gli ctia cac TCTD khac 7.509.486 18.418.477 25.979.778

Tién gli ctia khach hang 181.565.384 199.721.922 229.680.211

Van tai trg, Uy thac dau tu, phai 2.768.016 3.640.459 4.368.551

sinh,gidy td co gid

Céc khoan ng khac 4.604.554 4.604.554 4.604.554

V6n cua ngan hang 16.718.524 17.845.933 17.845.933

V6n diéu 1é 16.000.000 17.127.409 17.127.409

Théng du v6n cd phan 718.524 718.524 718.524

C6 phiéu quy

V6n khac

Quy clia ngan hang 2.241.691 2.241.691 2.241.691

Chénh léch ty gia hdi doai

Danh gid lai tai san

Lgi nhun gitf lai 3.633.134 4.243.417 6.324.164

Ldi ich c8 ddng thiéu s§ 589.702 589.702 589.702

:g:g ngphaitravavénchisd 537 041,993  252.717.658 293.046.086

Ngudn: BCTC MB, MBS Research
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Ngan hang TMCP Ngoai thuong Viéet Nam (VCB)

Cap nhat 09/05/2016

Khuyé&n nghi KHA
QUAN
Gia myc tiéu 12 thang 54.500
(sau diéu chinh) (VND)
Upside 13,5%
Dividend yield 2,1%
Total expected return 15,6%
Biéu dd gia cd phiéu
20 bttt i l“l il
Théng tin c6 phiéu
Gia hién tai (VND) 48.000
S6 lugng CP niém yét 2.655
(triéu cp)
V6n hoa thi truGng 127.921
(ty dong)
Gid cao nhat 52 tuan 54.500
Gia thap nhat 52 tuan 32.400
KLGDBQ (c8 phiéu) 1.139.564

FOL 30%

Két qua kinh doanh quy 1 khang dinh cau
chuyén tang truong hap dan. Piéu chinh
gia muc tiéu Ién 54.500 VND

B C6 phiéu VCB da tdng hon 14% keé tir khi ching toi I8p lai khuy&n nghi MUA trong béo cdo
cap nhat vdi tiéu dé “Ké hoach Igi nhuan qua khiém ton so véi thuc luc cua mot
ngan hang dan dau” vao ngay 15/04/2016.

W VCB da cong bo bao cdo tai chinh chi ti€t quy 1/2016, vdi tang trudng LNTT vugt xa ky vong
(tdng 58% so vdi cling ky). Chlng t6i ti€n hanh cdp nhat mo hinh du phdng va diéu chinh
mot s6 gia dinh.

® Hanh dong: Nang gia muc tiéu lIén 54.500 VND theo két qua cap nhat tr mé hinh dy
phong va diéu chinh nho vé ky thuat trong phuang phap dinh gia. Tuy nhién, ching t6i ha
khuyén nghi tr MUA xudng KHA QUAN, do gid c6 phiéu d3 tang, dan dén tng Igi nhuan
ky vong con lai & mic 14,2%, tuong (ng viing danh gid KHA QUAN cua ching toi.

Du bao Igi nhuan va dinh gia

Pon vi: triéu VND 2014 2015 2016F 2017F
Lgi nhuan trudc du’ phong 10.435.512  12.895.548 14.672.290  16.034.804
Chi phi du phong 4.591.445 6.068.091 5.440.085 5.823.365
Lgi nhuan trudc thué 5.844.067 6.827.457 9.232.206  10.211.439
EPS (diluted) (VND) 1.822 1.994 2.225 2.241
BVPS (VND) 16.257 16.888 15.424 16.665
ROA 0,87% 0,85% 1,02% 1,09%
ROE 10,66% 12,03% 13,89% 13,96%
P/E 23,7x 15,9% 15,8x
P/B 2,5x 2,30x 2,13x

% s& hitu nudc ngoai 21,06%
Co cau co dong

SBV 77,11%
Mizuho 15,00%
C6 dbng khac 7,89%

Banking analysts

Pham Thién Quang
guang.phamthien@mbs.com.vn
Tran Tra My
my.trantra@mbs.com.vn

Tran Yén Linh

equity.research@mbs.com.vn

Ngudn: BCTC VCB & MBS Research dur phong
Két qua Ioi nhuén quy 1/2016 vuot xa ky vong, cling cd quan diém cua chiing t6i vé kha
nang tang trudéng ctia VCB
VCB céng bd két qua quy 1/2016 véi LNTT dat 2.299 ty dong, tang manh 58% so véi cling ky 2015.
Thu nhap lai thuan tang 29,6%, thu nhap ngoai lai cling tang t6t 25,6%, trong dé lai tir hoat déng
dich vu va thu nhap khac (cha yéu tir thu hdi ng xau da xr ly) tdng manh. Tuy nhién, chi phi hoat
dong cling t&ng manh 42%, dan dén hé s6 CIR ting 1én mitc 39,64% (so Vi 35,93% quy 1/2015 va
so V@i 39,18% cho ca nam 2015). Thu nhap trudc du phong tang 21,2%, dong thdi chi phi trich lap
du’ phong gidm 14% so véi cling ky, dan dén Igi nhuan trudc thué ting manh.
Chét lu'gng tai san tiép tuc khang dinh VCB la ngan hang ¢ chét lugng tai san tot nhat trong s§ cac
ngan hang niém yét hién nay, vdi ty 1& ng xau va ng nhdm 2 &n dinh. Quy trich 1ap du’ phong (loan los
reserve) tang cao ky luc 1én 130,2%, la mdc cao nhat trong vong 6 nam trd lai day. biéu nay cho
phép VCB c6 du dia dé gidm chi phi trich Iap du’ phong trong ném nay.
Gia cd phiéu da ting tot, véi P/B hién tai 6 mirc cao 2,7x, P/B du phong khoang 2,3x (so
véi mirc dinh P/B dat 3,2x trong mét ndm trd lai day). Mic du van danh gia cao vi thé dan
dau vé chat lugng tai san va tang trudng Igi nhuan, chiing toi ha khuyén nghi tir MUA
xuéng KHA QUAN do gia ¢ phiéu d ting tuong déi cao trong thdi gian vira roi.
Chung t6i tién hanh cap nhat mo hinh, diéu chinh gia dinh vé chi phi hoat dong, chi phi trich lap du
phong va du bdo LNTT nam 2016 sé tang khoang 35,2% (so v6i mic tang 27,3% trong mo6 hinh
trudc day). Ching t6i cap nhat dinh gia va quyét dinh nang gia muc tiéu lIén mirc 54.500 VND, do ky
vong téng trudng Igi nhudn tdt hon va thay d6i nhd trong cach thifc dinh gia (s& trinh bay & phan
dudi).
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Cap nhat két qua kinh doanh quy 1/2016
Bi€u 31: Tong hgp mot sé chi tiéu quy 1/2016, ty VND

9 "oP M4 quy Q15 / 15 3Q15  4Qi5 1016 yoy « NIM ting 1&n mic 2,84%
: (annualized), so vdi mic 2,63%
Thu nhap/chi phi Tong doanh thu 4640 5104 5574 5877 5972 28,7% Q1/205 va mic 2,58% ca nim
Thu nhap lai 3.496  3.569 3.951 4.437 4.533 29,6% 2015, nhg LDR tdng va cho vay

thuan ca nhan tiép tuc tang.
Thu nhdp ngodi 5  1.144 1.535  1.623 1440 1439 258% * Thu nhap ngoai I tang, trong
o, . dé lai thuan tUr dich vu tang
Chi phi hoat déng 1.667 1.580 2.705 2.347 2.376  42,0% manh 59,7% va thu nhdp khéc

Lgi nhuan trudc 2973 3.524 2.869 3.531 3.605 21,2% tang 47%.

du phong = Chi phi hoat dong ting kha
Chi phi dy phong 1.517 1.829 1371 1351 1305 -14% manh 42%, dan dén CIR tdng
Lginhudntrudc 1456  1.605  1.498  2.180  2.299 58,0% Ien mUfc 39,6%, van la mot trong
thué nhifing ngan nganh c6 CIR thap
nhadt. VCB da thuc hién thudng
cao trong quy 1 (theo két qua
kinh doanh t6t), dong thai thay
ddi hoach toan k& toan chi phi
lién quan dén khuyén mai cho

khach hang theo quy.

* Lgi nhuan trudc thué tang
manh nhg Igi nhudn trudc du
phong tang tét va chi phi trich
lap dy phong giam.

- . . - —— 1015 2Q15 3Q15 4Q15 1Q16 = Tang trudng tin dung cao han
Tang truéng tin dung Tang trudng tin 2,3% 3,0% 4,6% 8,6% 6,3% cing ky, va nhanh hon ting
/huy dong dung trudng huy dong. Do d6, LDR

Téng trudng huy 3,3% 53% 6,1% 2,6% 2,7% téng theo ding muc tiéu dé ra
dbng va van con kha thdp so vai mirc
LDR 758% 741% 731%  773%  80,1% tran cho phep voi VCB.
Chatlugng taisan  NPL 2,67% 2,48%  2,00%  1,84%  1,85% * Chat lugng tai san tot dugc
. . duy tri v&i ty 1€ ng xau, ng nhom
NG nhém 2/t5ng  4,89% 3,71%  2,68%  2,40%  2,42% 2 6n dinh va chi ting nhe; ty 12 13i
du'ng va phi phai thu/tdng tai san &
Lai va phi phai 0,65% 0,58% 0,71% 0,72% 0,72% mUc rat thap; LLR tang cao lén
thu/tdng tai san mlrc 130,2%, mic ky luc nhiéu
LLR 939% 96,3% 107,7% 120,6% 130,2% nam gan day, cao nhét trong cac

ngan hang niém yét.

Nguon: BCTC VCB
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Cap nhat mo hinh du phong Igi nhuan, dinh gia va khuyén nghi

Bi€u 32: Dy phéng ting truéng Igi nhuén 2016
Du bao 2016 Du bao 2016 Thay d6i Ly do thay ddi

trudc day cap nhat

M0 hinh thu nhap

Thu nhap I3i thuan 18.470 18.470 0
Thu nhép ngoai I3 6.111 6.111 0
Chi phi hoat dong 10.278 9.099  Piéu chinh gidm  VCB kiém soat tét viéc can bang gilta chi phi va thu nhap, nén CIR

du tang, nhung cham hon so vdi du bao trudc day cla ching toi.
Ching toi diéu chinh dy bdo ty Ié CIR xudng con 40,31% so Vdi
41,81% trong du bao trudc day.

Lgi nhuan trudc du 14.303 14.672  Diéu chinh tdng Do chi phi hoat dong diéu chinh giam so véi du bao trudc day

phong

Chi phi dy phong 5.610 5.440 Diéu chinh gidam Hé s6 LLR da Ién mic cao ky luc nhiéu nam 130,2%, cho phép
VCB c6 thé giam chi phi du’ phdng trong céc quy tdi

Lgi nhuan trudc thué 8.692 9.232  biéu chinh tdng Do Igi nhuan trudc dy phong tang + chi phi du phong giam so véi
dy bao trudc day

Tang trudng yoy

Thu nhap lai thuan 19,5% 19,5%

Thu nhap ngoai lai 6,3% 6,3%

Chi phi hoat dong 23,7% 19,3%

Lgi nhuan trudc dy 10,9% 13,8%

phong

Chi phi dy phong -7,5% -10,3%

Lgi nhuan trudc thué 27,3% 35,2%

Ngudn: MBS Research

M6 hinh dy bao Igi nhuan (earnings model) cap nhat clia ching t6i diéu chinh du bdo tang trudng Igi
nhuan trudc thué 2016 dat 9.232 ty dong (tang 35,2%), EPS dat khoang 2.225 VND, BVPS 15.424. Véi
gia hién tai 48.000 VND (tudng dudng gia diéu chinh 36.000 VND khi thuc hién chia 8 phiéu thudng
35%), VCB dang dugc giao dich vdi P/E du phdng la 15,9x, P/B du phdng 2,3x.

Cap nhét dinh gia muc tiéu va quan diém khuyén nghi

Chiing t6i diéu chinh gia muc tiéu Ién 54.500 VND, so véi gia muc tiéu trudc day 49.600
VND (tuong duang gid muc tiéu diéu chinh sau chia c8 phiéu thudng 35% cho c& déng hién hitu ma
VCB s8& thuc hién trong thdi gian tdi la 36.800 VND), dé phan anh:

= Du bdo tang trudng Igi nhuan t6t han (35,3% thay vi 27,3% nhu du bao trudc day)

»  Ching tdi quyét dinh str dung BVPS ndm 2017 d& phan anh tét hon gia tri clia ¢6 phiéu, do trong
ndm 2016, VCB du kién s& téng von diéu 1& manh (phat hanh chia thugng cd phiéu 35% + phat
hanh cho c8 ddng chién Iugc 10%), khién BVPS bi pha lodng kha I3n trong ndm 2016. Do d6 khi sir
dung BVPS 2016 dé thuc hién dinh gia s& dan dén danh gia thap gia tri clia ¢ phiéu VCB.

Véi gia tri trung vi P/B clia VCB k€ tir thdi diém 10/2014 khi ¢ phiéu nganh ngan hang bat dau dugc
quan tam tré lai @ mic 2,43x, BVPS du phdéng 2017 dat 16.665 VND, chuiing t6i xac dinh gia tri hop ly
clia VCB & mUc 40.400, tucng dudng gid muc tiéu trudc diéu chinh (khi phat hanh 35% cd phiéu
thudng) I 54.500 VND.
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Bi€u 33: P/B lich sir ciia VCB tir 10/2014 dén nay

3.50 ~

3.00 N a_ A

2.50 - Wﬂ w w

1.50 -

1.00 T T T T T T T T T T T T T T T T T T T
< TS S D N N N N NN NN N n v W OwWwu v o
i — — i — — i — - i - — i — — — - —
O O O O O O O O O O O O O O o o o o o o
AN N NN NN NN NN N NN NN N NN NN
e T T T e e e e T e e e T T T e T T e )
= il — i — «— i — — i — il = — «— — — «—
U S T T - - e - Ty e s -
O =« AN = N N < 1N O N 0 OO O =« N «+ N N < un
i - — — i —

Ngudn: Bloomberg, MBS Research

Chiing tdi str dung gid muc tiéu trudc diéu chinh trong bdo cdo nay dé dam bao viéc so sanh véi gia thi
trudng clia 6 phiéu hién tai dugc thudn Ioi. Gid muc tiéu s8 tu diéu chinh ddng thdi vdi thai diém gia thi
trudng clia VCB diéu chinh (do viéc phét hanh ¢ phiéu thuéng 35%).

Ching toi diéu chinh mirc khuyén nghi tir MUA xudng KHA QUAN, do gia c6 phiéu VCB d3
téng khodng hon 14% gan day dan dén tong Igi nhun ky vong gidm xudng con 15,6%, tudng (ing
vling khuyé&n nghi KHA QUAN cla ching toi.
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Tom tat va du phéng bao cdo tai chinh

M6 hinh thu nhap (ty VND Chi sd chinh 2015 2016F 2017F

Thu nhap 13i thuan 15.453.032 18.470.532 21.149.567 An toan vén

L&i thuan tir hoat ddng dich vu 1.872.648 2.247.178 2.696.613 CAR 11,04% 10,35%  9,87%

L&i/(18) thuan tir hoat dong kinh doanh 1.572.574 V6N cha s6 hitu/tdng tai san 7,19% 7,97% 7,60%

ngoai~h6'i 1.572.574 1.572.574 .

L3i/(10) thuan t& mua ban CK KD va dau 349.829 337,733 359,585 Tong tai san/von chu sd hitu 13,9x 12,5x 13,2x

L&i/(10) tir hoat dong khac 1.905.279 1.905.279 1.905.279 Chat lugng tai san

Thu nhép tir HD gép v6n mua ¢ phan 48.435 48.435 48.435 Ty 1& ng nhom 3-5 1,84% 1,80% 1,80%

Tong thu nhap hoat dong 21.201.797 24.581.731 27.732.054 Ty 1& ng nhom 2 2,40% 2,00% 2,00%

Chi phi hoat dong 8.306.249 9.909.440 11.262.144 Quy du phong/ng nhdm 3-5 120,5% 121,2% 107,6%

Lgi nhuan trudc du phong 12.895.548 14.672.290 16.469.90 Chi phi tin dung (credit cost rate) 1,71% 1,28% 1,05%

Chi phi du phong rui ro tin dung 6.068.091 5.440.085 5.363.428

Lgi nhuan trudc thué 6.827.457 9.232.206 11.106.48 Thanh khoan

Thué thu nhap doanh nghiép 1.495.390 1.846.441 2.221.296 LDR 77,4% 80,7% 84,2%

Lgi nhudn sau thué 5.332.067 7.385.765 8.885.184 Tang trudng huy dong 18,6% 15,0% 15,0%

Lgi ich c8 déng thi€u s& 18.139 18.139 18.139 Tai san thanh khoan/tdng tai san 27,1% 19,3%  17,2%

Lgi nhuén sau thué cho c6 dong 5.313.928 7.367.626 8.867.045 Tai san thanh khoan/tdng tién guri 32,0% 22,8% 20,1%
Kha néang sinh IGi
ROAA 0,85% 1,02% 1,09%
ROAE 12,03% 13,89% 13,96%
NIM 2,58% 2,68% 2,68%
Thu nhép 13i/t6ng thu nhap 72,9% 75,1%  76,3%

Banalcan doilkéitoan 2015 2016F 2017F Chi phi hoat ddng/téng thu nhap 39,14% 40,31% 40,61%

Tién va cac khoan tugng duang tién 8.519.334 0.785.328 11.253.127 Ty lé tang trudng

Tién gri tai NHNN 19.715.035 19.715.035 19.715.035 Tang trudng tong tai san 16,9% 13,6% 13,3%

Tién guri tai cac t8 chirc tin dung khac 131.527.373 138.063.715 138.063.715 Téng trudng du ng cho vay 19,7% 20,0% 20,0%

Chuing khoan kinh doanh 9.467.305 9.467.305 9.467.305 Tang trudng huy dong tién gui 18,6% 15,0% 15,0%

Cong cu tai chinh phai sinh 628 Tang trudng Igi nhuén trudc dy 23,6% 13,8% 12,3%

628 628 phong

Cho vay khach hang 378.541.826 454.450.058 546.704.608 Téng trudng Igi nhuén trudc thué 16,8% 35,2% 20,3%

Cho vay khach hang 387.151.704 464.582.045 557.498.454

Du’ phdng rti ro cho vay khach hang (8.609.878) (10.131.987)  (10.793.845)

Chitng khoan dau tu 108.055.236 115.619.103  123.712.440 Pinh gia

Gop vén dau tu dai han 3.556.750 3.556.750 3.556.750 EPS (diluted) (VND) 1.994 2225 2241

Tai san c6 dinh 5.039.473 5.374.139 5.556.063 BVPS (VND) 16.888 15.424 16.665

Tai san c8 dinh hitu hinh 3.385.622 3.554.903 3.554.903

Tai san cd dinh v6 hinh 1.653.851 1.819.236 2.001.160

Tai san khac 9.971.680 9.971.680 9.971.680

Téng tai san 674.394.640  766,003.740  868.001.350

Cac khoan ng ctia CP va NHNN 41.479.553 41.479.553 41.479.553

Tién gli ctia cac TCTD khac 72.135.381 72.135.381 82.287.710

Tién glri ctia khach hang 500.528.267 575.607.507 661.948.633

Vén tai trg, ty thac dau tu, phai 2.479.070 2.973.325 3.567.990

sinh,gidy td co gid

Céc khoan ng khac 12.600.027 12.600.027 12.600.027

V6n cua ngan hang 32.420.681 43.753.680 43.753.680

VGn diéu 1€ 26.650.203 39.575.552 39.575.552

Théng du v6n cd phan 5.725.318 4.132.968 4.132.968

C6 phiéu quy 0

V6n khac 45.160 45.160 45.160

Quf clia ngén hang 4.941.362 4.941.362 4.941.362

Chénh léch ty gia hdi doai 79.969 79.969 79.969

Danh gia lai tai san 89.222 89.222 89.222

Lgi nhuan gilr lai 7.475.808 12.178.413 17.087.904

Lgi ich ¢6 ddng thiéu s& 165.300 165.300 165.300

Toéng ng phai tra va vén chu sé hitu 674.394.640 766.003.740 868.001.350

Nguon: MBS Research
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Ngan hang TMCP A Chau (ACB)

Cap nhat 09/05/2016

Biéu do gia cd phiéu

Théng tin c6 phiéu

Gia hién tai (VND) 18.000
SG luwgng CP niém yét 896.274.904
Von hoa thi truGng 16.133
(ty dong)

Gid cao nhat 52 tuan 23.600
Gia thdp nhat 52 tuan 15.600
KLGDBQ 100.664
FOL 30%
% sG hifu nudc ngoai 30%

Co ciu co dong

Standard Chartered APR Ltd 8,77%

Connaut Investors Ltd 7,26%
Dragon Capital Holdings 6,81%
Standard Chartered Bank 6,23%
(Hong Kong) Ltd

bang Ngoc Lan 4,11%
Nguyén Dirc Kién 3,37%
Tran Hung Huy 3,07%
C6 ddng khac 60,38%

Can thém hai ndm nira dé la mot ngan hang
... binh thuong

W Viéc xtr ly cac khoan lién quan dén Nhém sau cong ty da cé ké hoach va 10 trinh tuong doi
rd rang, tuy nhién ty 1& thu hdi theo k& hoach dét ra van 1a mot ddu hoi. Ching toi nhan
dinh tdng trudng Igi nhuan truGc thué trong 2 nam tdi cia ACB sé bi anh hudng I6n bdi chi
phi trich 1ap du phong lién quan dén cac khoan nay.

W ACB dat toc do tang trudng tin dung an tugng trong may thang dau nam 2016 (tang truéng
7,6% tinh dén Q1/2016). Tuy nhién, ching t6i nhan dinh NIM sé bi siic ép giam trong thdi
gian tdi.

m CIR van s8& tiép tuc § mic cao trong may ndm téi.

® Quan diém khac biét ciia ching tdi so véi da sd (consensus view): Trong khi danh
gia cao nhitng diém manh cia ACB (tip trung mang ban I& va SME) ciing nhu chéat lugng tai
san (ngoai trur cac khoan lién quan dén Nhom sau cong ty) dang cai thién kha t6t, chlng toi
nhan dinh viéc thuc hién k& hoach kinh doanh 2016 ctia ACB c6 thé s& gdp nhiing thach
thirc, trong do viéc thu hoi cac khoan lién quan dén Nhom sau cong ty theo ké hoach la mot
y€u t6 can theo doi.
VEé dai han, ching t6i ua thich nhifng ngan hang cd Igi thé canh tranh (trong do co Igi thé vé chi
phi von dua trén kha ndng huy dong tién gui tot va cau tric tién gli khong ky han cao), quan tri
hiéu qua (CIR thap), phan b6 tai san hap ly dé& viéc quan tri rdi ro dat muc tiéu, cd ciu tric thu
nhap da dang va kha ning sinh 18i cao. Dua trén cac tiéu chi d6, ACB tai thdi diém nay khdng
nam trong s6 cac ngdn hang ching tdi danh gia cao.

K& hoach Igi nhuan 2016

Ké hoach

2014 2015 2016

Ting trudng tong tai san 7,8% 12,2% 18,0%
Tang trudng tin dung 8,5% 15,2% 18,0%
Tang trudng huy dong tién gui 11,9% 13,1% 18,0%
NPL 2,18% 1,32% <3%
Li nhuén trudc thué (ty déng) 1.215 1.314 1.503

Banking analysts

Pham Thién Quang
guang.phamthien@mbs.com.vn
Tran Tra My
my.trantra@mbs.com.vn

Tran Yén Linh

equity.research@mbs.com.vn

Ngudn: BCTN ACB
Két qua Igi nhuan quy 1/2016 véi tang truéng tang trudng Igi nhuan khiém ton

ACB cbng bd két qua kinh doanh quy 1, vdi Igi nhuan trudc thué (LNTT) dat 389 ty dong, tang 8,4%
so V@i clng ky 2015. Trong dd, thu nhap lai thuan tang 13,8% nhd tang trudng tin dung kha quan
(Ién t&i 7,6%), NIM chi gidam nhe. Thu nhap ngoai lai giam 47,3% do cac khoan trich 1ap dy phong
lién quan dén tréi phiéu Nhém sdu cong ty khién dau tu’ chiing khodan 16, trong khi I8i tir hoat ddng
dich vu va Igi nhuan khac téng trudng t6t. Lgi nhuan trudc du phong tang 2,6%, trong khi chi phi dy
phong rui ro tin dung gidam 5,7%, nén Igi nhuan trudc thué tang 8,4%.

Chét Iugng tai san ti€p tuc cai thién vdi ty I€ 1ai va phi phai thu giam, LLR tang nhe Ién 90% so vdi
87% cudi ndm 2015 (tuy nhién LLR van & mic thdp han nhém ngan hang dan dau nhu VCB 130,2%,
MBB 107,6%). Ty 1& ng xau én dinh, méc du ching t8i nhan thdy ty Ié ng nhém 2/tdng du’ ng tang
nhe so véi thdi di€ém cudi ndm 2015.

Hién tai chua c6 nhiéu dong lu'c ting gia (catalysts) ¢ phiéu

Vi gia hién tai 17.900 VND, ACB dang dugc giao dich tai mic P/B 1,28x, nghia la muc kha hgp ly
(mac du mic P/B sé tang lén néu diéu chinh giam BVPS khi tinh dén tinh kha thi cla viéc thu hoi cac
khoan, trong d6 cd cac khoan lién quan dén Nhoém sau cong ty). Tuy nhién, van dé xr ly cac khoan
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lién quan dén Nhom sau cdng ty chdm so vai ky vong va do vdy ganh néng trich 1&p van con phia
trudc, khién ROE van s& & mrc thap trong 2 ndm t6i. Ngoai ra, LDR cudi quy 1/2016 da tang gan
cham ngu@ng tran cho phép dan dén stic ép phai ting huy dong nhanh hon dé duy tri téng trudng
cho vay trong cac quy tGi va do vay NIM sé gdp ap luc. Ngoai ra, van dé canh tranh trong mang ban
I& (vOn la mang truyén thong clia ACB nhung nay hau hét cac ngan hang déu muén md réng sang
mang nay) cling khién NIM ctia ACB bi stic ép manh mé, khi ACB khdong c6 thé manh vé chi phi von.

Cho dén khi cac van dé trén dudc lam sang t8, chiing toi khdng nhin thdy cd nhiéu dong luc dé gia cd

phi€u ACB tang trong thai gian tdi.

Bi€u 34: Tong hgp mét so chi tiéu quy 1/2016, ty VND

Thu nhap/chi phi

T6ng doanh thu
Thu nhap l3i thuan
Thu nhap ngoai lgi
Chi phi hoat dong
Lgi nhuan trudc dy
phong

Chi phi dy phong

Lgi nhuan trudc
thué

Tang truéng tin dung  Tang trudng tin

/huy déng

Chat lurgng tai san

dung
Tang truang huy
dong
LDR

NPL

NG nhém 2/t6ng du’
ng

Lai va phi phai
thu/tdng tai san
LLR

1Q15
1.610
1.390
220
1.003
606

247
359

1Q15
2,5%

1,4%

76,1%

2,10%
2,61%

1,4%

67,0%

2Q15
1.585
1.367
218
970
615

244
372

2Q15
7,7%

3,6%

79,0%

1,69%
2,97%

1,1%

71,2%

3Q15
2.005
1.472
533
1.317
688

328
360

3Q15
2,1%

4,2%

77,4%

1,51%
1,91%

1,2%

77,9%

4Q15
1.021
1.655
-634
732
289

65
234

4Q15
2,3%

3,4%

76,6%

1,32%
1,74%

1,4%

87,0%

1Q16
1.698
1.586
116
1.075
623

233
389

1Q16
7,6%

3,5%

79,7%

1,32%
1,98%

1,1%

90,0%

yoy
5,5%
13,8%
-47,3%
7,2%
2,6%

-5,7%
8,8%

Thu nhap I3i thuan tang kha
nhG tang trudng tin dung cao,
trong khi NIM chi giam nhe.
Thu nhap ngoai lai gidm
manh do cac khoan trich lap du
phong trai phi€u Nhom sau
cong ty khién dau tu ching
khodn 16, m3c du I&i thuan tur
dich vu va thu hoi ng da xu ly
tang tot.

Lgi nhudn trudc thué tang
8,8%0 so Vvdi cling ky do chi phi
trich 1ap du phong giam.

Tang trudng tin dung cao hon
cung ky, va nhanh hon ting
truéng huy dong. Do do, LDR
tang gan cham ngu8ng tran theo
quy dinh. Du béo ACB s& day
manh huy dong trong thai gian
téi.

Chat lugng tai san tiép tuc cai
thién vdi ty 18 ng xdu 6n dinh
(tuy nhién ng nhém 2 tang la
van dé can luu y); ty 1€ 1ai va
phi phai thu/tdng tai san ciing
giam vé muc thdp; hé s6 LLR
ti€p tuc tang.

Ngudn: BCTC ACB, MBS Research
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Ngan hang TMCP Cong Thuong Viét Nam (CTG)

Bao cao ngan 09/05/2016

Bi€u do gia cd phiéu

Dbt b

1004 il
_nlll.,lll\lli..,

Thong tin c6 phiéu

Gia hién tai (VND) 17.300
S6 Iugng CP Iuu hanh 3.723
(triéu CP)

V6n hda thi trudng 64.415
(ty dong)

Gia cao nhat 52 tuan 23.000
Gia thap nhat 52 tuan 16.000
KLGDBQ 1.682.808
FOL 30%
% sG hitu nudc ngoai 29,68%
Co ciu cé dong

SBV 64,46%
BTMU 19,73%
IFC Capitalization (Equity) 5,39%
Fund, L.P.

IFC 2,63%
C6 dbng khac 7,78%

Co phiéu & mirc gia hop ly, nhung dong luc ting
chua rd khi Igi nhudn con chua thé birt pha

m Vietinbank la ngan hang c6 nhitng thé manh nhu hé théng chi nhanh rong I6n nhat trong s6
cac ngan hang niém yét va dac biét chi dong di trudc nhiéu ngan hang khac trong viéc
nang cdp trinh do cong nghé.

B Tuy nhién, trong chd dé di tim cau chuyén tang trudng bén vitng (1 key theme quan trong
trong cac cd hoi trén thi trudng trong nam nay), chidng t6i nhan dinh CTG sé can thém thdi
gian dé& chuan bi cac ngudn luc vé von, thanh khoan, cai thién chat lugng tai san dé cé thé
tang trudng Igi nhuan nhanh va bén viing trd lai.

® Quan diém: C8 phiéu da giam kha nhiéu tir ving dinh va muc gia hién tai kha hop ly (P/B
khoang 1,1x), nhung dong luc tang gia (catalysts) la chua ro rang.

Du bao Igi nhuan va dinh gia

Don vi: triéu VND

Lgi nhuan trudc du’ phong 11.226.137  12.024.427  13.938.398  16.017.189
Chi phi du phong 3.922.676 4.678.986 6.173.929 7.258.967
Lgi nhuan trudc thué 7.303.461 7.345.441 7.764.468 8.758.221
EPS (VND) 3.069 1.530 1.433 1.359
BVPS (VND) 14.781 15.004 13.308 13.512
ROA 0,93% 0,79% 0,74% 0,72%
ROE 10,47% 10,28% 10,21% 10,13%
P/E 11,3x 12,1x 12,7x
P/B 1,15x 1,30x 1,28x

Ngubn: CafeF, MBS Research

Banking analysts

Pham Thién Quang
guang.phamthien@mbs.com.vn
Tran Tra My
my.trantra@mbs.com.vn

Tran Yén Linh

equity.research@mbs.com.vn

Ngubn: BCTC CTG & MBS duy phong

CTG la ngén hang dang trong giai doan chuyén minh véi nhiéu du an phat trién va dau tuv
manh mé, doi mdi, dic biét vao linh vuc cong nghé thong tin

Cau chuyén ctia CTG xoay quanh nhiing d&i mdi vé hé thdng nhén su, cd cdu t& chiic, muc tiéu phat
trién kinh doanh va déc biét [a hé th6ng ngén hang I6i. H& thdng core banking mdi du kién s& ap
dung vao thang 9 /2016 (sau khi sap nhap Ngan hang PGBank du kién hoan thanh vao cuGi thang
8/2016). Day la du an da dugc CTG Ién k& hoach, chuan bj trong nhiéu ndm. Co thé xem day |a budc
ti€én quan trong va khac biét ctia CTG. Vietinbank da di trudc cac ngan hang khac nhiéu nam vé muic
dd d&i mdi hé théng core-banking hién dai. Hé thdng ngan hang I6i dugc ky vong s& cai thién dang
k& hiéu qua hoat ddng cia ngan hang nay trong mé&y ndm tdi.

Két qua Igi nhuan quy 1/2016: tang trudng Igi nhuan kha quan...

CTG cong bo két qua kinh doanh quy 1/2016 vdi Igi nhuan trudc thué tdng manh 53,9%. Thu nhap 13
thuan va thu nhap ngoai 13i déu téng t6t. Ching t6i nhan thdy NIM da cai thién trong quy 1, tuy nhién
CTG d3 duy tri ting trudng tin dung cao hon ting trudng huy déng dan dén hé s6 LDR tiép tuc téng
cao. Du dia tir mic LDR tran cho phép khong con nhiéu, do dé ching t6i du bao CTG s€ chiu st ép
téng nhanh huy ddng trong thdi gian t6i dé ti€p tuc duy tri tdng trudng, do vay NIM s& bj anh hudng.

Chat lugng tai san ti€p tuc cai thién & ty € LLR tang lén 104,2% so vdi mic 92,1% cubi nam 2015.
Tuy nhién, chiing tdi nhan thdy ty 18 ng nhdm 2/tdng du nd ting trd lai so véi thdi diém cudi ndm
2015; dong thdi ty 18 13i va phi phai thu van tuong ddi cao (so véi nhdm dan dau vé chat luong tai
san nhu VCB).
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... Tuy nhién, chiing t6i du bao LNTT 2016 ctia CTG sé chi tang truéng nhe khoang 5,7%

Ching t6i nhan dinh NIM s€ chiu st ép giam trong thdi gian tdi do anh hudng tir sép nhap vdi PG Bank
va CTG phai ddy manh huy dong do LDR hién d& & mdc cao. Vdi hon 10 nghin ty gia tri tréi phiéu VAMC
(sé ti€p tuc tang lén sau khi sap nhap PG Bank), ching t6i du bao chi phi trich 1ap du phong sé tang
manh trong ndm 2016. Ngoai ra, CTG van trong giai doan tiép tuc dau tu cdng nghé, phuc vu ma réng
kinh doanh & mang bén 18, do d6 chi phi hoat dong du kién van sé tiép tuc téng.

Gia c6 phiéu da giam vé Vt‘mg,ht_)’p ly, tuy nhién dong luc tang gia (catalyts) chua r6 rang
khi Igi nhuan du bao chua thé bt pha
Vi gia hién tai 17.300 VND, CTG dang dugc giao dich tai viing P/B khoang 1,1x, m(c gia kha hgp
ly. Tuy nhién, chd dé Ién cua 2016 la di tim cau chuyén tdng trudng. Vi Igi nhuan dy bao chi tang
nhe va chua thé bit pha; ROE du bdo chi quanh mitc 10% trong 2 n&m tdi, chiing téi nhan thay
ddng luc tang gia ¢6 phiéu CTG Ia chua rd rang.

Cap nhat két qua kinh doanh quy 1/2016

Bi€u 35: Tong hop mét so chi tiéu quy 1/2016, ty VND

Thu nhap/chi phi

Téng doanh thu

Thu nhap i
thuan

Thu nhap ngoai
Ef

Chi phi hoat dong
Lgi nhuan trudc
du phong

Chi phi dy phong
Lgi nhuan trudc
thué

Tang truéng tin dung  Tang trudng tin

/huy déng

Chat lurgng tai san

dung
Tang truang huy
dong
LDR

NPL

NG nhém 2/t8ng
du ng

Lai va phi phai
thu/tdng tai san
LLR

1Q15
5.256
4.692

564

2.182
3.074

1.510
1.564

1Q15
2,3%

1,0%

105,0%

1,80%
1,36%

1,93%

71,7%

2Q15
5.744
4.928

816

2.403
3.340

1.026
2.314

2Q15
6,8%

4,8%

107,0%

1,45%
0,79%

1,80%

72,3%

3Q15
5.912
4.909

1.003

2.781
3.131

1.284
1.847

3Q15
4,0%

4,4%

106,6%

0,95%
0,78%

1,92%

98,4%

4Q15
5.832
4.309

1.523

2.438
3.394

859
2.535

4Q15
7,8%

5,1%

109,2%

0,92%
0,60%

1,65%

92,1%

1Q16 yoy
6.492 23,5%
5.378 14,6%
1.114 98.1%
2.646 21,3%
3.846 25.2%
1.441 -4,6%
2,405 53,9%
1Q16
2,8%
2,1%
109,9%
0,96%
0,93%
1,66%
104,2%

* Thu nhap lai thuan ting
14,6%, NIM cai thién. LDR tiép
tuc tdng du da & mdrc cao.

Thu nhap ngoai ldi tang rat
manh, trong d6é dong gop tir 1ai
hoat dong dich vy, kinh doanh
ngoai héi, dau tu ching khoan
va thu hoi ng xdu da x{r ly déu
kha quan

Chi phi hoat dong tdng
21,3% so vdi cung ky, tuy
nhién hé s6 CIR giam manh nhg
tdng thu nhap tdng manh

Lgi nhudn truéc thué tang
manh do Igi nhuan truéc dy
phong tang trong khi chi phi dy
phong giam nhe.

Tang trudng tin dung cao han
cung ky, va nhanh hon tdng
trudng huy doéng. Do dd, LDR
ti€p tuc tang, du da & mdc rat
cao. Du bao huy dong sé phai
t&ng nhanh hon dé& duy tri tdng
trirdna cho vav.

Chat lugng tai: hé s6 LLR tang
la diém tich cuc, tuy nhién ng
nhom 2 c6 xu hudng ting Ién,
I& va phi phai thu vn & mic
tuong ddi cao.

Ngudn: BCTC CTG, MBS Research
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Cap nh3t 09/05/2016 Chu ky tang trudng da di dén diém téi han

m Sau 3 nam ghi dau an vdi tang trudng Igi nhuan trudc thué (LNTT) an tugng (2013, 2014 va
2015 [an lugt téng 35,2%, 19,0% va 26,2%), du bao BIDV s& gdp thach thic dé duy tri
Bi€u d6 gia c6 phiéu tang trudng trong thai gian tai.

® MO hinh dy bao Igi nhuan cla ching téi cho thdy BIDV sé chi dat toc d6 tang trudng thap
trong 2 nam t&i 2016 va 2017 (LNTT du bao chi tang lan lugt la 1,5% va 7,8%).

B Quan diém danh gia: Trong moét ndm ma chu dé di tim ciu chuyén tdng trudng la quan
trong, dong luc tdng giad cd phiéu (catalysts) xét trén cac yéu td co ban ddi vai BID la han
ché&, méc du gia c6 phiéu da giam kha manh tir dinh.

Dbttt sl

Thdng tin c6 phiéu Du bao Igi nhuan va dinh gia

Gia hién tai (VND) 17.800 Pan vi: triéu VND 2014 2015 2016F 2017F
S6 lugng CP niém yét 3.418 Lgi nhuan truéc du phong 13.282.730 13.624.988 17.646.216 19.247.382
(triéu cp) Chi phi du’ phong 6.985.696 5.676.332 9.581.254 10.555.781
V8n héa thi trudng 61.879 Lgi nhuan truéc thu& 6.297.034 7.948.656 8.064.962 8.691.601
(ty dong) ) EPS (diluted) (VND) 1.760 2.022 1.638 1.575
Gia cao nhdt 52 tuan 28500 gypg (yND) 11.835 11.978 11.412 12.237
Gid thap nhdt 52 tuan 12600  popa 0,83% 0,84% 0,69% 0.63%
KLGDBQ (c0 phicu) 2:233.567 RoaE 14,84% 16,97% 14,05% 13,32%
FOL 30% P/E 8,80x 10,87x 11,30x
% s& hitu nudc ngoai 2,03% P/B 1,49 1,56x 1,45x

Ngudn: BCTC BIDV & MBS Research du’ phong

Két qua Igi nhuan quy 1/2016: Igi nhudn truéc thué giam cho chi phi trich 1ap du phong

Co cdu co dong ting manh

SBV 95,28% . .~ Lo , L . 3 . L on .
8 dbng khéc 4 72.,/: BIDV cong bo két qua kinh doanh quy 1/2016 vdi Igi nhuan trudc thué dat 2.077 ty dong, giam 8,6%

so vGi quy 1/2015. Thu nhap lai thuan va thu nhap ngoai lai déu tang t6t, tuy nhién chi phi trich lap
du phong dang han 103% da kéo Igi nhuan trudc thué giam.

Tang trudng tin dung 4,2%, thap hon tang trudng huy dong 8,5%, nén hé sd LDR da gidam vé mic
101,9% so véi 106% cudi ndm 2015. Tuy nhién, ddy van 1a mirc LDR cao so vdi cac ngan hang khéc.

Chét lugng tai san khdng kha quan khi ty 18 ng xdu va ng nhém 2 trén tdng du’ ng déu c6 xu hudng
tang 1én; 13i va phi phai thu cling ting. Vdi hé s3 LLR van con & mic thdp, cling lugng trai phiéu
VAMC cao, chiing t6i du bdo ganh nang chi phi trich Iap du phong sé con I6n trong thai gian tdi.

Chiing t6i du’ bao tang truéng Igi nhuan ca nam 2016 sé 6 mirc thap (tang 1,5%), dong
luc ting gia (catalysts) doi véi cd phiéu la han ché

Vi cac gia dinh chinh, tang trudng tin dung dat 18%, NIM giam vé muc 2,68%, thu nhap ngoai lai
tang khoang 27%, chi phi hoat dong tang 16,7%, chi phi du’ phong tang manh 68%, trong do trich
l&p du phong cho trai phi€u VAMC tang gap 4,5 lan so véi nam 2015, chdng t6i du bao LNTT 2016
dat khoang 8.065 ty dong, téng 1,5% so vdi nam 2015.

Vi gia hién tai 17.800 VND, cd phiéu BID dang dugc giao dich vd&i mic P/B khoang 1,43x. Ching toi
Banking analysts khéng thdy c6 nhiéu ddng luc (catalysts) d€ gia c6 phiéu tng trong thdi gian tdi, xét trén céc khia
Pham Thién Quang canh cd ban vé chat lugng tai san, tiém nang tang trudng Igi nhuén.
guang.phamthien@mbs.com.vn
Tran Tra My

my.trantra@mbs.com.vn
Tran Yén Linh

equity.research@mbs.com.vn
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Cap nhat két qua kinh doanh quy 1/2016

Bi€u 36: Tong hgp moét sd chi tiéu quy 1/2016, ty VND

Thu nhap/chi phi

T6ng doanh thu
Thu nhap lai
thuan

Thu nhap ngoai
Ef

Chi phi hoat
dong

Lgi nhuan trudc
du phong

Chi phi dy phong
Lgi nhuan trudc
thué

Tang truéng tin dung  Tang trudng tin

/huy déng dung
Tang truéng huy
dong
LDR

Chat lugng tai san NPL

NG nhém 2/t8ng
du ng

Lai va phi phai
thu/tdng tai san
LLR

1Q15
5.279
4.591

688

2.027

3.252

979
2.273

1Q15
4,4%

5,2%

100,3%

2,23%
4,61%

1,38%

73,2%

2Q15
5.661
3.903

1.758

2.335

3.326

2.482
844

2Q15
11,4%

14,6%

97,6%

2,80%
4,35%

1,16%

63,6%

3Q15
6.042
5.225

817

3.125

2.917

499
2.418

3Q15
6,2%

2,3%

101,3%

2,17%
3,64%

1,17%

72,4%

4Q15
7.723
5.596

2.127

3.471

4.252

1.716
2.536

4Q15
8,8%

4,0%

106,0%

1,68%
2,93%

1,11%

74,8%

1Q16 yoy
6.706 27,0%
5.640 22,8%
1.066 55,1%
2.638 30,2%
4.068 25,1%
1.991 103,4%
2.077 -8,7%
1Q16
4,2%
8,5%
101,9%
1,80%
3,01%
1,38%
77,7%

= Thu nhdap Il3i thuan ting
27%, NIM cai thién.

= Thu nh3p ngoai lai ting,
trong d6 ngoai trr dau tu
chiing khoan, cac hoat dong
con lai déu kha quan.

= Chi phi hoat dong tdng manh
30,2% so vGi cung ky, tuy
nhién hé s6 CIR giam so vdi ca
ndm 2015.

= Lgi nhuan trudc du phong
tang kha nhung do chi phi du
phong giam nhe tang dot bién,
khién cho LNTT gidam gon 8%.

* Tang trudng tin dung cao
hon binh quan clia cd nganh va
thap han tdng trudng huy dong.
Do d6, LDR da giam nhe, tuy
nhién van & mlc cao. Dy bao
huy dong sé ti€p tuc tang
nhanh hon d€ duy tri ting
trudng cho vay.

* Chat lugng tai san: hé s6 LLR
téng 1a diém tich cuc tuy nhién
van & murc thap. Ty 1& NPL va ng
nhom 2 c6 xu hudng tang Ién,
Idi va phi phai thu cling tang.
Lugng trai phi€u VAMC la rat
I6n, do do6, ganh nang trich lap
du phong con nhiéu.

Ngudn: BCTC BIDV & MBS Research
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PhU |UC: Khao sat kha nang cung cap dich vu cta cac ngan hang Viét Nam thong qua hé thong dich vu ngan hang soé (digital banking)

Tén
ngé_n Cung cép dich vu co ban Mo tai khoan Chuyén khoan Bao mat Pang ky
hang
Khéach Chuyén .
) > A hang cii khoan | SPWEM | cpivén khoan tien | Chuyén khoan N
Mobile . Kiém tra tai Thanh toan héa Mo tai N khoan 2 s B PO Rut tién khong bién Password mot Tao thé Debit/ <
Online Bank . ) . mo tai trong ngan hang ngay bang so dién . \ PSR N - Vay von
appaApp khoan don khoan méi . . A qua NH A . dung the chuyén tién lan Credit
khoan cung hé Khac lap tuc thoai
moi thong
Ngan A . . P KH cii co
hang NH £0 he Khéch hang KH co thanh.toan KH ‘Lo.t,hb thé mo KH co thé R KH duoc cung KH c6 thé tao thé KH c6 thé vay
. thong L 1sR hoa don ( dién, mo tai L . A s i B . KH c6 thé rat £ PO . S - A 3
. (NH) co b (KH) c6 kiém i . . . tai khoan Ngéan hang c6 lién chuyén khoan A, cap mot matk Debit/ Credit ma tién ma khong can
Giai . website . . nude, ADSL, cép, khoan moi PR X oo n £ ) tién tir may % x. . PRREY X . ?
. mobile ; tra tai khoan " o . - moi trén két v6i bao nhiéu néu chi cung N khau cho moi khong can dén dén phong giao
thich online . - dién thoai, vé may trén website - JOR . i ATM ma . . . : . . o
app . online duoc - website ngan hang khac? cap so dién N R . giao dich phong giao dich, dich. Chi nhanh
. banking N bay) qua platform duoc ) y khong can the? N R - n
riéng A khéng? P N duoc thoai? khong? chi nhanh khéng? khéng?
A khong? duoc khong? khéng? -
khoéng? khong?
Hé théng khoang x (KH dung Hién tai chi
ACB X X X X X X 17 ngan héng lién code dé rit c6 h¢ thong X
két tién tai ATM) ban ty dong
Hé thong khoang Phai cine h Hién tai chi
BID X X X X X X 30 ngan hang lién thén & ¢ c6 hé thong X
Két S bén tu dong
. x (bén canh
-z % Hg¢ thong khodng N A Hién tai chi méa OTP, ngan
cTG X X X X ‘31‘;;“65‘ %;rf‘e; X X 30 ngan hang lign [ X khone cin cohethéng | hangceoncé | Dukiénthéngd | Dukién thing 9
9 9 Iét cung he thong bantydong | thé bao mat
RSA hién dai)
H¢ thong khoang
EIB X X X X X X 20 ngan hang lién X
ket
Hé thong khoang Phii cime hé Hi¢n tai chi
MBB X X X X X X 27 ngan héng lién thén & ¢ c6 h¢ thong X
két 2 ban ty dong
Hé théng khoang Phii cing hé X (KH dung Hién tai chi
STB X X X X X X 10 ngan héng lién athcéun g e code dé rit c6 hé thong X
két s tién tai ATM) | ban ty dong
Hé thong khoang Phai cine h Hién tai chi
VCB X X X X X X 30 ngan hang lién Ame e ¢6 hé thong X
A thong . A
két ban tu dong

Nguon: Cac ngan hang, MBS Research
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Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1éch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
truding tai thdi diém danh gia

Xép hang Khi [(gia muc tiéu — gia hién tai) + cd tirc]/gia
hién tai

MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh Iap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Ching khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau
tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS d trd thanh mdt trong nhitng c6ng ty ching khodn hang dau Viét Nam cung cip cac dich
vu bao gébm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von.

Mang IuGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat ddng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai
Phong va céc viing chién ludc khac, Khdch hang clia MBS bao gbm cac nha dau tu cd nhan va t6 chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh
vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan
ly nd va Khai thac tai san MB (AMC). MBS cd ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé c6 thé cung cip cho Khach hang cac san pham va dich
vu phl hdp ma rét it cac cdng ty chiing khoan khéc co thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién cltu c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru vé kinh t& va thi
trudng chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ném 2014 thudc vé Cong ty CP Chifng khon MB (MBS), Nhiing thdng tin st dung trong bdo co dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé& hién trong bao cdo nay la cua (céc) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thirc ctia MBS, Khdng mét thdng tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang cao hay khuyén
nghi mua/ban bat ky chirng khoan nao, Bao cao nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chlc nao khi chua dudc phép clia MBS,

www.mbs.com.vn Giai phap kinh doanh chuyén biét



