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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 37.348

Gié thi trvong (22/5/2018)  28.800

Loi nhuan ky vong AL

THONG TIN CO PHAN

San giao dich HSX
17.600 — 36.800
52.286 ty dong
1.815.505.362 CP

Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 3.797.336 CP
% s& hiru nwéc ngoai 20%
Room nwéc ngoai 30%
Gia tri ¢ tirc/cd phan 600 ddéng/CP
Ty lé cb tirc/thi gia 2,08%
Beta 0,88

BIEN DONG GIA

YTD 1T 3T 6T

MBB 13,4% -12,3% -8,7% 22,0%
Vn-index -1,0% -8,4% -84% 5,7%
Chuyén vién phan tich
Nguyén Thu Ha
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Ngan hang TMCP Quan Ddi

Ma giao dich: MBB Reuters: MBB.HM Bloomberg: MBB VN

MCredit - DOng lwc tang tredng moi

MBB ghi nhan két qua kinh doanh rat kha quan trong Q1/2018 véi lgi nhuan sau
thué dat 1.549 ty VND, ting trwdng 74,1% so v&i cung ky 2017 dén tir nhirng
yéu td sau: (1) Tang trwdng tin dung kha quan va NIM tiép tuc dwoc cai thién
nho sw gia tdng manh mé dw no clla MCredit; (2) Thu nhap khac tang trwéng
tt, dac biét 1a thu nhap tlr chirng khoan dau tw, chirng khoan kinh doanh va thu
nhap ctia CTCP Chirng khoan MB trong béi canh li suét trai phiéu chinh pha
xudng murc thap va gia tri giao dich toan thi trwéng tdng trwdng cao trong 3 thang
dau nam 2018 va (3) Chi phi dw phong tdng cham hon so véi thu nhap nhé viéc
tat toan toan bd trai phiéu VAMC trong ndm 2017 dan dén gidm dwoc phan trich
lap lién quan dén trai phiéu nay trong Q1/2018.

MCredit — BDong lwc tang trieéng méi cua MBB
M& réng NIM

Thu nhap lai thuan trong Q1/2018 cta MBB dat 3.293 ty dong, ting trwédng
36,8% yoy nho¢ tang trwdng dw ng tin dung so v&i 31/3/2017 dat 28% va NIM
mé& roéng. Mac du ty I& NIM cao trong quy 1/2018 xuét phat tir hai yéu té 1a Iai
suat dau vao binh quan gidm do ty trong huy déng trén thj trwéng 2 tang (11%
lén 15%) trong khi & suét vay lién ngan hang giam (2,5% xudng 1,6%) va lai
suat dau ra tang (7,34% Ién 8,05%) nh& sy déng gop clia MCredit, ching téi tap
trung vao phan tich MCredit do hoat déng cta doanh nghiép nay sé c6 anh
hwéng vé dai han hon déi véi hoat dong ctia MBB.

Két thuc Q1/2018, dw no' hop nhéat ctia MBB téng trwdng 5,2% ytd, trong d6 dw
ng ngan hang me tang 4,9% ytd dat 189.144 ty VND va dw ng tai MCredit tang
44,7% ytd dat 2.242 ty VNB. M&c du ty trong cla MCredit con rét nhé trong co
cau dw no ctia MBB (1,16%) nhuwng ty 1& NIM cao cta MCredit da giGp cai thién
dang k& NIM ctia MBB. Ty I& NIM cho giai doan 12 thang két thic 31/3/2018 cla
MBB dat 4,63% (so v&i mirc 3,82% cubi Q1/2017).

Ty I8 13i bién rong cia MBB, 2013 - Q1.2018
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Mé&c du MBB khong cong bé BCTC ctia MCredit nhwng dwa vao BCTC hop nhét
va BCTC riéng ctia MBB, c6 thé wéc tinh NIM cia MCredit dat khoang 25,08%
va loi thé 1&6n nhat cta MCredit hién nay so véi cac cong ty tai chinh khac ndm
& chi phi vén nhé méi quan hé véi ngan hang me. Tinh dén hét Q1/2018, ngoai
vdn chi s& hiru, ngudn vén huy dong ctia MCredit dén tlr cac khoan vay lién
ngan hang (1.216 ty VND véi loi suat khoang 3,95%/nam) va phat hanh giay to
c6 gia (876 ty VND). Theo thuyét minh b&o cdo tai chinh, loi suat phat hanh gidy
t& c6 gia vao khoang 8,2 — 8,45%/nam. Nhw vay, néu tinh binh quan, chi phi l4i
ctia MCredit chi vao khodng 5,83% (thdp hon han so véi FeCredit 8,47% va
HDSaison 9,10%). Trong giai doan d4u phat trién 2017-2019, diéu nay sé gilp
MCredit cé6 dwoc mrc di suat cho vay canh tranh va ddm bao ty suét sinh 1o
hap dan.

Tuy nhién, ching t6i cling xin lwu y réng, trong dai han khi quy mé danh muc
cho vay ngay cang mé réng, MCredit sé& phai dwa vao ngudn vén riéng ctia minh
vé&i chi phi vén I6n hon va loi thé tr chi phi vén thap c6 thé khéng con dwoc duy
tri.

Pa dang héa nguén thu nhap

Sy phaét trién ctia MCredit cling déng gop dang ké vé& doanh thu phi bao hiém
cho MB Ageas Life. Trong nam 2017, doanh thu phi bao hiém t& ky ctia MB
Ageas Life chiém khoang 28% tdng doanh thu phi bdo hiém cta céng ty va twong
duong véi 4,52% tbng dw ng clia MCredit tai thdi diém cudi ndm 2017. Day
chinh la san phdm bao hiém cho nguoi vay vén duwoc ban kém véi cac san pham
cho vay ctia MCredit. Néu dw no clia MCredit dat 5.900 ty ddng theo nhw ké
hoach vao cudi ndm 2018, ngudn thu tlr san pham bao hiém t& ky co thé dat
khoang 270 ty (+285% yoy) gilp da dang hoa ngudn thu cho MBB.

Tang trwdng manh cac khoan thu ngoai lai
Céc khoan thu ngoai lai cia MBB trong ky dat 940 ty VND, tang trwdng 90% yoy
(twong dwong v&i 445 ty) chd yéu xuét phat tlr cac khoan sau:

- Hién thyc héa loi nhuan mét phan danh muc trai phiéu trong Q1/2018
gitp thu nhap tir chirng khoan dau tw va chirng khoan kinh doanh téng
194 ty so v@i cung ky.
- Thu tr dich vy chirng khoan ctia CTCP Chirng khoan MB tang 76 ty do
tinh hinh giao dich kha quan cua thi trwong chirng khoan.
- Thu t x& ly no va kinh doanh bat ddng san téang 93 ty ddng.
Chi phi dw phong gidam nhé viéc tat toan toan b trai phiéu VAMC trong
2017
Chi phi trich lap dw phong ndm 2017 ctia MBB la 3.252 ty dbng, trong d6 1.322
ty déng la trich 1ap dw phong trai phiéu dac biét VAMC. Nhé d6, chi phi dw phong
trong nam 2018 dwoc dw bdo sé khdng tang trwdng manh. Chi phi dw phong
trong Q1/2018 cia MBB dat 692 ty VND (+19,5% yoy).
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Trién vong loi nhuan nam 2018

Chung tbi dw bao tdng thu nhap hoat ddng va loi nhuan sau thué ctia MBB trong
nam 2018 dat 16.820 ty VND va 5.370 ty VND, ting trwdng lan lwot 21,3% va
53,9% so v&i 2017, dya trén nhirng co s& dwéi day:

Dw béo két qua kinh doanh 2018 (ty VND)

2017 2018F % Co s& dw bao

Téngtaisan  313.878 347.823 12%

Tién glri khach 220.176 259.808 18% Ty Ié LDR thuan ndm 2017 ctia MBB & murc 83,65%. Tuy nhién, ty I& LDR tinh

hang theo quy dinh cia Théng tw 36 m&i chi & mic 68%. Do d6, MBB van con kha
nhiéu dv dia d& day manh tang trwdng tin dung trong ndm 2018. Tuy nhién, trén

Cho vay khach 184.188 213.196 16% ¢ s¢ than trong, ching i van gid dinh tang trudng tin dung cta ngan hang

hang me dat 15% theo nhw ké hoach dét ra tai PHCD. D6i véi MCredit, voi gia dinh
dw no tin dung tiéu dung tang trwdng 28% trong nam 2018 va thi phan cua
MCredit cai thién lén mdc 3,7% dé lot vao top 5 cong ty tai chinh tiéu dung c6
thi phan I&n nhéat tai Viét Nam thi dw ng MCredit tai 31/12/2018 dw bao & murc
4.744 ty VND (twong dwong vé&i 80% ké hoach MBB dwa ra tai DHCD d6i véi
phéan khuc tin dung tiéu dung).

V& huy dong vén, trong 3 ndm gan day MBB déu duy tri mirc tang trwdng kha
khiém tén (binh quan 10%/ndm) nham nang cao LDR va cai thién ty 1& NIM.
Trong nam 2018, vé&i tang trwwdng tin dung & mirc 15%, ching toi gid dinh tang
trwdng ngudn vén huy dong tr thi trueng 1 & mic 12%. Nhw vay, ty [é LDR
thuan ctia MBB ndm 2018 dy bao & muirc 86,5% nhuwng van ddm bao LDR theo
Thong tw 36 & mirc 73,9%.

Téngthunhap 13.867 16.884 21% Chung toi gia dinh twong déi than trong vé 1ai suat dau ra clia MCredit la 20%

hoat déng trong ndm 2018. V&i mire déng gép khodng 2,23% tdng dw ng, hoat déng cla
MCredit sé giip MBB cai thién ty 1& NIM I1&én mirc 4,45% (tr mirc 4,19% clia nam
2017). Trén co s& do, thu tw 1ai dy bao dat 13.887 ty VND, tang 23,8% yoy.

Thu nhap tr hoat déng dich vu dw bao tang trwdng 15% dat 1.300 ty VND. Hoat
dong ctia MB Ageas Life trong ndm 2018 dw bao sé cé tang trudng manh vé
doanh thu nhwng sé chua c6 déng gop vé loi nhuan déi véi MBB do théng
thwdng cac cong ty bao hiém nhan tho sé phai chiu 16 ky thuat trong vong 5 ndm
dau hoat dong. MIG ciing d&t ké hoach kha tham vong 1a 146 ty VND LNTT nhe
gidm ty 1& boi thuwdng xudng mirc 32-34%, tuy nhién chung téi cho rang MIG khé
c6 kha nang hoan thanh duwoc ké hoach nay cho ndm 2018. Theo BVSC, loi
nhuan cta MIG dv bao sé chi @ mirc 60 ty VND. Do do, thu tir hoat dong dich
vu clia MBB du bao khéng c6 tang trwdng manh trong 2018.

Trén co s& dé, téng thu nhap hoat ddng dy bao dat 16.884 ty VND, ting trwdng
21,8% yoy.
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Mtrc tbng thu nhap nay chwa tinh dén khoan loi nhuan cé thé thu duoc tir viéc
thoai toan bd vén tai MBLand ciing nhu tai co cAu/ban cho déi tac nwéc ngoai
déi voi MIG.

Chi phi hoat 5.999 7.152 19% CIR dwoc gia dinh & mc duy tri quanh mic 42,4%.

dong

LN trwée dw 7.868 9.695 23%

phong rdi ro

tin dung

Chi phi dw 3.252  2.993 -8% Chi phi trich lap dw phdong ndm 2017 ctia MBB |& 3.252 ty déng, trong dé 1.322

phong rai ro ty ddng la trich 1ap dw phong trai phiéu d&c biét VAMC. Do dd, chi phi trich lap

tin dung dw phong trong nam 2018 giam khoang 8% xudng con 2.993 ty VND. Vé
MCredit, do dw ng’ con dang twong ddi khiém tdn va trong giai doan dau phéat
trién,

LNST 3.490 5.391 54%

EPS 1.923 2.495 29%

Khuyén nghi dau tw

MBB la 1 trong 2 ngan hang cé chi phi vén thap nhat toan hé théng (binh quan
nam 2017 & mac 3,49%) nho ty 1& ngudn vén khéng ky han (CASA) cao thiy 2
hé théng (sau VCBY). Loi thé vé ngudn vén gia ré cling véi sy tang trwdng manh
ctia mang tin dung tiéu dung véi sw hé tro ctia déi tac chién lwoc Shinsei sé gilp
MBB mé& rong va duy tri ty 1& NIM & murc rat h4p dan trong thei gian téi. Tai thoi
diém hién tai, gia c6 phiéu MBB d& gidm khodng 22% so véi dau thang 4/2018
va giao dich & mrc P/E va P/B forward 1an lwot & 10,5 va 1,7 1an. Day 1a mic
dinh gia hap dan déi véi moét ngan hang cé nén tang co ban rat tbt, déng thoi
dang c6 nhirng bwéc chuyén minh manh mé véi viec ddy manh mang ban 1é va
dau tw phat trién ngan hang sé sau khi c6 sw thay ddi vé ban Ianh dao. Do do,
chiing tdi khuyén nghi OUTPERFORM déi v&i cb phan MBB. Mirc gia muc tiéu
dbi véi MBB theo phwong phap thu nhap thang dw va chiét khau dong cb tirc st
dung lai suét chiét khau 12% la 37.348 déng/cé phan.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Pon vi (ty VND) 2014 2015 2016 2017

Téng thu nhap hoat déng 8.307 8.772 9.855 13.867 16.884
Chi phi hoat dong (3.114) (3.449) (4.175) (5.999) (7.152)
Loi nhuan thuan trwéc DPRRTD 5.193 5323 5681 7.868 9.732
Dy phong ri ro tin dung (2.019) (2.102) (2.030) (3.252) (2.993)
Loi nhuan sau thué 2.503 2.512 2.884 3.490 5.391

Bang can déi ké toan

DPon vi (ty VND) 2014 2015 2016 2017

Tién, vang bac, da quy 1233 1.236 1520 1.842 3.478
Tién gl tai NHNN 6.067 8.182 10.002 6.684  8.020
Tién vang gt tai cac TCTD khac 21.415 28.659 26.953 53.497 53.497
Cho vay khéch hang 100.569 121.349 150.738 184.188 212.040
Chrng khoan dau tw 50.781 46.760 53.286 50.677 55.745
Téng tai san cé 200.489 221.042 256.259 313.878 347.823
Tién gli va vay cac TCTD khac 4.604 8.921 24.713 46.101 30.009
Tién glri ctia khach hang 167.609 181.565 194.812 220.176 246.597
Vén chi sé hivu 16.561 22.593 25.352 28.170 35.004
Téng nguén vén 200.489 221.042 256.259 313.878 347.823

Chi sé tai chinh

Chi tiéu

Chi tiéu tang treeéng

Tang trwdng tin dung (%) 15% 21% 24% 22% 15%
Tang trwdng huy déng (%) 23% 8% 7% 13% 12%
Tang trwéng tbng tai san (%) 11% 10% 16% 22% 11%

Chi tiéu sinh 1

NIM (%) 38% 38% 36% 42%  4,4%
ROA (%) 13% 15% 1,5% 1,3%  1,3%
ROE (%) 152% 12,5% 11,6% 12,4% 16,7%
Chi tiéu chét lwong tai san

NPL (%) 28% 16% 1,3%  12%  1,3%
Dw ph(‘)ng/Téng dw no -2,4% -1,6% -1,4% -1,2% -1,5%
Chi tiéu thanh khoan

Cho vay/Téng tai san 50% 55% 59% 59% 61%
Cho vay/Huy déng 60% 67% 7% 84% 86%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 2159 1979 1.684 1.923  2.495
Gié trj sb sach (ddng/cd phan) 14.791 14.489 15524 16.305 16.202



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Thu Ha xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thwc hién bao céo nay. Tt ca
nhibng théng tin néu trong béo cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdixem xét can than.Tuy nhién,t6i khong dam
bao tinh day da cling nhw chinh xac tuyét ddi ctia nhivng thong tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi 1a quan diém
riéng ctia ca nhantdima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirtng khoan. Bao céo chi nham muc dich
cung cép théng tin va nha dau tw chi nén s dung bao céo phan tich nay nhw mot ngudn tham khao.C4a nhan t6i cling nhw Céng ty Co
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truwédc nha dau tw cling nhw déi twong dwoc nhac dén trong bao céo
nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o cao nay la mot phan tai san ctia Cong ty C6 phan Ching khoan Bao Viét,tAt ca nhitng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuhapt@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendungbvsc@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khéi

ledangphuong@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Ph6 Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi treong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 béng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6388




