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phong va thué
Téng trudng n/n 57% 34% 15%
g:Lgh' dephongtin = 55,3  goo1 11,490 13,121
Téng trudng n/n 51%  44% 14%
::l'l 2““3“ trugc 4,929 8130 10,092 11,745
Tang trudng n/n 65% 24% 16%
Lgi nhuan rong 3,935 6,441 8,073 9,396
Tang truéng y-o-y 64% 25% 16%
EPS (basic) (VND) 4,658 4,301 3,332 3,878
BVPS (VND) 20,331 19,831 15,527 18,836
ROAA 1.9% 2.5% 2.7% 2.6%
ROEA 25.7% 27.5% 24.0% 22.2%
P/E (gia muc tiéu) n/a 9.4 8.1
P/B (gia muc tiéu) n/a 2.01 1.66
P/E 7.9 6.8
P/B 1.69 1.40
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Ngan Hang TMCP Viét Nam Thinh Vugng
(HOSE: VPB)
Thu Nhap Ngoai Lii & Chi Phi Hoat Pong H6 Trg Lgi Nhuan

Cad Hoi

Ching tdi gilt nguyén khuyén nghi KHA QUAN va diéu chinh gid muc tiéu xudng 31.300
VND (+18,9% upside) tlr mirc gia 41.000 VND do tin dung tiéu dung giam t6c va thu
nhap ngoai lai tang trudng cham hon du phdng. Thay vao do, Igi nhuan sé phu thudc
nhiéu han vao ngan hang me. Thu phi va dich vy, cac khoan thu tir thu hdi ng xau va
tiét kiém chi phi hoat dong sé la dong luc tang trudng Igi nhuan trong 6 thang cudi
nam. Gia muc tiéu 12 thang cta ching ti phan &nh miic diéu chinh gia véi ¢ phiéu
nganh ngan hang giai doan vlra qua.

Luan diém dau tuv
= Tin dung tiéu ding van la nguén thu quan trong, tuy nhién, ting trudng tin
dung kém qua quan hodn. Chlng t6i giam du phdng tang trudng tin dung cta FE
Credit cho nam 2018 va 2019 xu6ng muc 27% va 24% tir mic 39% va 34% theo ké
hoach gan day ca ngan hang cho 6 thang cudi nam 2018. Trong 1H2018, tdng trudng
tin dung mang nay dat 4% so vdi cu6i 2017. Tang trudng tin dung cao hon trong 6
ang cudi nam la xu hudng cda tin dung tiéu dung nhd ban mdi tir cac khoan cho vay
dién mdy dao han vao Q3/2018, khai thac khach hang tiém nang va cai thién ty 1€ khai
thac khach hang hién hitu. Trong 6 thang dau ndm, tin dung hgp nhat tang trudng 7%
so VGi cudi 2017, dat 210.048 ty VND. Vi vay, chlng t6i diéu chinh gidam nhe tang
trudng tin dung hgp nhat xuéng 23% n/n, trong do, tang trudng clia ngan hang me
gitr nguyén.
® RUi ro chat lugng tai san va Igi nhuan chju anh hu'éng tir trich 1ap ng xau. Chi
phi dy phong trong quy nay tang trudng 6 mic cao hon tang truéng thu nhap hoat
dong trong khi LLR & mic 65% trong 6 thang dau nam, thap hon binh quan cac ky
trudc. Vi vay, chdng toi ky vong LLR s& trd lai tdng binh thudng va chi phi du’ phong sé
tang & muic 43% n/n trong 2018. NPL hgp nhat trong 6 thang dau nam tang lIén mic
4,1% t&r muc 3,4% cudi 2017 va tang & ca ngan hang me va FE Credit. Riéng vdi FE
Credit, ty 18 nay téng do gidam hiéu qua thu hdi ng, khé khén tuyén dung va viéc xir ly
truyén thong trong thang 5, 6/2018.
Tu dong hoda va rng dung cong nghé la dong lu'c cai thién Igi nhuan. Chung toi
cho rang dong luc cai thién Igi nhuén cta VPB trong 6 thang cudi nam dén tir tiét kiém
chi phi. Trong 6 thang dau nam, chi phi hoat déng tang ¢ mic 16% n/n nhd& chi phi
nhan sy khdng d&i nhd tu ddng hda cac quy trinh thl tuc. Ching téi diéu chinh ty 1&
CIR xu8ng murc 32.5% t& mdc 34% nham phan anh dong luc nay.

® Thu nhap ngoai l3i hd trg Igi nhuan. Tang trudng thu nhap phi va dich vu trong
2018 dugc diéu chinh giam tir mirc 45% xudng mic 29% n/n do tang trudng khiém
ton cua doanh thu bancassurance trong 6 thang dau ndm. Tuy nhién, ngan hang cling
¢6 nhitng cai thién rd nét trong thu nhap tur thu hoi ng xau dat 724 ty VND (+79%
n/n) trong 6 thang dau nam.

Lgi nhuan k& hoach 2018 van kha thi, dong goép nhiéu hon tir ngan hang me.
Chuing t6i gidm Igi nhuan dy phdng trong 2018 xu6ng mirc 10.091 ty VND (-3%) tUr
muirc 10.379 ty VNP nham viéc giam ty trong dong gop clia FE Credit va ngan hang me
s& ddng gdép nhidu hon dé dat k& hoach 2018. Trong 6 thang dau ndm, LNTT cuta VPB
dat 4.375 ty VNP (+34% n/n), déng gop 40,5% LN muc tiéu 10.800ty VND theo
DHCD. Trong do6, déng gop tir FE Credit giam manh xuéng mirc 36% trong 6 thang
11dau namr tr mra251,6% tai cudi 2017. ROE trong 6 thang dau nam giam xuéng muc
22,4% tU mic 27,5% tai 2017. ROE du phdng dat 24% loai trir viéc chao ban chién
lugc trong ndm nay.

Pinh gia

Ching toi diéu chinh P/B dinh gid xu6ng mic 2,01x nham phan anh diéu chinh thi
truong. Trong phuaong phap RI, ching toi tdng mic Re lén 14,5% nham phan anh mdc
tang chi phi huy déng von gan day.

Rui ro chinh

Chi phi du phong trong 6 thang cudi nam 2018 va 2019 cé kha nang tang vé muc binh
quan cac nam do viéc giam LLR va tdng NPL trong 6 thang dau nam.
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Ludn diém dau tu

Két qua hoat dong 6 thang dau nam

5 n/n n/n A A
(GAL)) 1H2016 2H2016 1H2017 2H2017 1H2018 . 00o 4,010 Nguyén nhan
Thu nhdp hoat déng tang
Téng doanh thu 7.675 9.208  11.297  13.726 14511  472%  28,4% trudng cham trong 6 thang dau
Thu nam do:
nhap/chi - Giam toc tin dung tiéu dung
phi du NIM c6 cai thién.

Thu nhap I5i thun 6.808 8.302 9.582  11.043  12.187  40,7%  27,22% - L& mua ban CK kinh doanh.
- Khong con cac khoan ho trg
b&o hiém ban dau I6n nhu
2017.

Thu nhap ngoai I3i 1.443 1.609 2.460 4.475 3.899 70,5% 58,5%  Tuy nhién, thu hdi tir ng xau
kha quan van la dong luc tang
trudng cho 6 thang cudi ndm.

Chi phi hoat d6ng 2802 3826 4038 4857 4689  441%  16,1% 4 dong hoa quy trinh gilf chi
phi hoat déng 6n dinh.

Lgi nhuan trude du’ phong 4.872 5.381 7.259 8.869 9.822  49,0%  35,3%

Chi phi du phong 3296 2002 3995 4007 5446  212%  36,3% thoP n'-gca° ) 17 ) 2 el

Loi nhudn trudc thué 1.576 3.380 3.264 4,862 4375 107,1%  34,1%

n/n n/n

1H2016 2H2016 1H2017 2H2017 1H2018 1H2017 1H2018

Tin dung tiéu dung trong 6
thang dau nam ludn di kém vdi

Tang muc tdng trudng thap hon 6
truwéng tin - S o o o o o thang cudi ndm. Tuy nhién,
dung/huy Tang trudng tin dung 1,1% 22,7% 12,0% 14,2% 8,8% khoan vay khach hang 6 thang
dong dau nam da giam xudng con
8,8% n/n do tai chinh tiéu dung
giam toc.
Tang trudng huy dong -9% 4% 5% 3% 13%
Chat NPL tiép tuc tang do cac bién
lugng tai  npL 30%  2,9%  28%  34%  41% dong nhan suf va cac van de
san ! ! ! ! ! truyén théng trong thang 4 va
thang 5/2018.
NG nhém 2/t8ng du ng 6,3% 5,5% 7,2% 6,9% 6,7%
LLR giam vé dudi 50% va VPB
dat muc tiéu dua ty 1€ nay vé
0, 0, 0, 0, 0, g 0 =
LLR 51,3%  554% = 572% = 50,8%  43,9% i binh thuding trong 6 thang
cudi nam.
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Piém nhan va tiéu diém dau tu

Piéu chinh giam tang trudng tin dung tiéu dung.

Chung t6i da diéu chinh du phéng tang trudng tin dung cta FE Credit trong nam 2018 va
2019 xudng 27% va 24%. VPFC (FE Credit) sé can tang cho vay khach hang thém 10 nghin ty
VND trong 6 thang cudi ndm, cdng véi 1 nghin ty VND (+ 4% n/n) trong 6 thang dau ndm, tdng gia
tri cho vay clia FE Credit nam 2018 dudc udc tinh tang 27% n/n.

Chung t6i cho muc tang thém 10 nghin ty VND la kha thi trong 6 thang cuGi nam nhd khoan vay
dién may ddo han va dudc khai thac thém trong Q3/2018, chién Iugc khai thac khach hang tét, ty 1€
chuyén d6i khach hang cao han va téng doanh thu ban chéo. Hon nifa, trong nira dau 2018, ting
trudng tin dung tiéu dung ludn cé téc dé cham han so vdi nira sau.

Bi€u 1: Tang trudng tin dung theo quy cua FE Credit
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Ngubn: BCTC VPB, MBS Research
Tin dung hgp nhat tang 19% n/n dat 210.048 ty VND trong 6 thang dau nam (+7% so vGi cudi
2017). Chung t6i nhan thay su sut giam trong tang trudng cho vay khach hang trong 6 thang dau
nam, dat 8,8% (so vGi mic tang 12% n/n trong 1H2017). Do do, chlng t6i diéu chinh giam tang
trudng tin dung khach hang hgp nhat trong ndm 2018 xuéng 23% n/n tir 26% n/n, trong dé tang
trudng tin dung cho ngan hang me sé duy tri trong khi tin dung ti€u dung sé giam toc.
Huy dong khach hang hgp nhat tang 8% tir cuGi 2017 1én 15.613 ty VND trong 6 thang dau nam.
Chung t6i nhan thay thanh khoan clia VPB kha t6t véi ty I€ LDR & mutc thap 73% trong 6 thang dau
nam. Han nira, ngan hang tap trung chu yéu tir gidy td c6 gia véi ky han dai han va do dé ty I€ giira
cho vay ngan han tUr trung va dai han d& giam nhe tr cu6i 2017 & mirc 30,3% xudng con 29,3%.

RUi ro chat lugng tai san va Igi nhuan dén tir NPL cao va LLR thap hon binh quan.

Nhu dé cp trong bdo cdo lan dau, ching toi du bdo réng LLR chua bao gém ng da xod s6 vao
khodng 50% trong ndm 2018. Theo VPB, LLR sau khi b& sung ng xda sd giam xudng 64,6% trong 6
thang dau nam tir 75% trong 1H2017. Do d6, ching t6i cho rang LLR s& téng lai v& mdc binh
thudng trong 6 thang cuGi nam 2018 & mdc gan 75%. Ngoai ra, chi phi du phong trong 6 thang dau
ndm nay tang lén 5.446 ty dong (+ 36% n/n), ty 1€ trén thu nhap hoat ddng tang tir 35% lén 38%
n/n. Do chi phi du phong dang tang trudng véi téc do nhanh han thu nhap hoat dong trong giai
doan nay, chung téi du bdo tang trudng chi phi du phong sé tuong tu nhu du bao cla ching t6i &
muc 43% n/n trong nam 2018.

Ty 1€ ng xau hgp nhat trong 6 thang dau nam tang lén 4,1% tir 3,4% tai cudi 2017, trong dé ngd xau
clia ngan hang me tang nhe Ién 3,4% trong khi ty 1€ nd xau cua FE ti€p tuc tdng manh 0,5% lén
6,4%. Xu hudng nay khd mau thudn véi xu hudng ng xau theo quy trong cac ndm qua, trong doé
VPFC c6 mic ng xau cao trong quy 1 va van dé sé dugc giadi quyét trong cac quy sau. Theo VPB,
thach thirc v& hiéu qua thu hdi ng trong thang 4, bién dong tuyén dung nhan su va cac van dé
truyén thdng trong thang 5 va dau thang 6 sé dugc khac phuc trong nira cudi ndm 2018 sau khi dam
bao qué trinh QA. Tuy nhién, ching t6i duy tri quan diém réng ng x&u téng s& la rdi ro 16n FE Credit
gap phai do rui ro cao tir khoan cho vay tién mat dugc phan loai vao Nhém 2 va ngan hang khé co
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thé& giam NPL v& mic dudi 4%. Do dd, ching téi gilt nguyén du phdng ty 1& ng x&u clia FE s& cao
hon nam 2017 0,5% (& mic 5,5% nam 2018) vdi ky vong ngan hang sé giam nhe ty 1€ ng xau tir
mUrc cao nhat trong 6 thang dau nam nay.

Tu dong hoéa va (rng dung ky thuat s6 giup tiét kiém chi phi.

Ching toi du bdo rang ddng luc tang trudng Igi nhudn cta VPB trong 6 thang dau nam nhd tiét kiém
chi phi, khong hoan toan tir FE Credit. Trong 6 thang dau nam, chi phi hoat dong chi tang 16% n/n
nh& tu ddng hda quy trinh hoat ddng, trong d4 ngan hang tu déng hda 75% khau thdm dinh khach
hang cho cac khoang vay khéng cd tai san bao dam (muc tiéu tu dong 90% quy trinh cho 2018).
VPB ciing |én k& hoach cho 6 thang cudi ndm dé& khdi dong qua trinh robot tu ddng hda cac céng
doan thu cdng nhdm giam thai gian x{r ly hd so va chi phi hoat dong. Do d6, ching tbi d& diéu chinh
ty 18 CIR trong du’ bao clia minh tir 34% xudhg con 32% dé phan &nh tac dong tich cuc tir k& hoach
nay.

Thu nhap ngoai li sé ho trg Igi nhuan.

Tang trudng thu nhap phi va dich vu trong nam 2018 dugc diéu chinh giam t&r mdc dy ki€n 45%
xubng 29% n/n do khoan thu nhap nay giam 4% n/n trong 1H2018 so v&i 1H2017. Cu thé han,
doanh thu clia Bancassurance trong nira dau nam nay dat 604 ty dong (bdng 26% ké& hoach trudc
dd cua chung t6i). Trong s6 dd, Bancassurance trong ngan hang me da dat dugc 70% doanh thu
muc tiéu clia cdng ty. Do dd, chiing tdi khdng ky vong thu nhp nay tdng dang ké trong 6 thang cudi
nam 2018. Ching tdi du béo téng trudng manh mé trong doanh thu nay cd thé khéng dat dugc
trong ndm 2018 do giam thu nhap hd trg tir kénh Bancassurance, nhung van & tdc do ting trudng
8n dinh.

T6ng s& tién thu hdi ng xau trong 1H2018 tdng 79% n/n 1én 724 ty d6ng. Chlng toi gilr ty 18 thu hdi
dy bao clia chuing t6i tir so tién da xoda la 20% vao nam 2018.

Nhin chung, chling tdi cho réng thu nhap ngoai Iai du phdng téng trudng & miic 43% n/n sé& hd trg
VPB dat dugc muc tiéu 2018. Du thu nhap phi va hoa hong diéu chinh giam, ching t6i nhan thay
VPB d§ dat dugc két qua dang ké& trong viéc thu hdi ng xau.

Lgi nhuan déng gop chinh tir ngan hang me.

Trong 1H2018, VPB dat 4.375 ty LNTT (+34% n/n), dong gop 40,5% doanh thu muc tiéu cta cong
ty la 10.800 ty dong. Chung t6i da diéu chinh LNTT muc tiéu (giam 2,8%) trong nam 2018 xudng
10.091 ty dong. Trong dd, chdng t6i giam tang trudng thu nhap Idi thuan 4% xudng 24,5% n/n
trong nam 2018 so véi muc tiéu trudc day va thu nhap ngoai NII s€ tang 42% n/n, thdp han muc
tang trudng du kién ban dau 53% n/n.

Cu thé, déng gop cla FE Credit vao téng thu nhap giam manh tir 51,6% tai YE2017 xudng con 36%
trong 1H2018. Theo thu nhap muc tiéu cla FE Credit trong trudng hgp cd ban va trudng hgp tot
nhét (sau khi b& sung thu nhap tir tiét kiém chi phi hoat ddng va doanh thu b8 sung tir san pham
ban chéo trén khach hang hién hitu va cho vay tién mat ca nhan), LNTT t&r VPFC s€ dong gop 36%
Vva 47% cho mdi trudng hop va Igi nhuan con lai s& dén tir ngan hang me trong ndm 2018. LNTT cla
ngan hang me tang 44% ti nlra dau nam 2017 I1én 2.807 ty dong trong 1H2018. Ngan hang xac
nhén rang s& khdng cé thay déi dang ké vé Igi nhudn muc tiéu.

ROE trong 6 thang dau nam giam xudng 22,4% tur 27,5% tai cu6i 2017. ROE du’ phdng & mic 24%
trong nam 2018, chua bao gom khoang tang von tir phat hanh riéng lé cho nha dau tu bén ngoai.
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Bi€u 2: Piéu chinh du phéng VPB

(ty VND, %)

Trudc do

Thay ddi (%)

Téng thu nhap hoat dong

Thu nhép 3i thuan
Thu nhap ngoai l3i
Chi phi hoat dong
Chi phi dy phong
LNTT

NIM

31.973 37.113
25.668 30.055
6.305 7.058
10.391 12.247
11.490 13.121
10.092 11.745
9,2% 9,1%

Source: MBS Research
Ching t6i dinh gia VPB véi gia muc tiéu 31.268 VND, du phong véi chi s6 P/B binh quan
cua cac ngan hang cé6 mirc vén héa tuong ducong tai Viét Nam véi tong tai san va ROEA
xap xi nam 2017. Gia muc tiéu dua trén két qua trung binh cla hai phuang phap P/B va RI theo
trong sG. Theo phuong phap P/B, gia muc tiéu la 31.271 VND véi BVPS dy phdng la 15.527 VND va
P/B la 2,01x. Theo phudng phap RI, gia muc tiéu la 31.264 VND vdi Re la 14,5% va t6c do tang
trudng dai han 1a 2%.

Biéu 3: Tom Tat Két Qua Pinh Gia

Method Result Weight Contribution
RI 31.264 50% 15.632
P/B 31.271 50% 15.636
Target price (VND) 31.268

Bi€u 4: Chi S6 So Sanh Cac Ngan Hang Viét Nam

Mkt Cap

Closing

Ticker (VND) Price P/E ROE P/B

ACB VN 36,87T 34.000 13,2 17,6% 2,2

MBB VN 47,53T 22.000 10,4 15,2% 1,6

HDB VN 32,86T 33.500 17,0 14,9% 2,3

VIB VN 14,22T 26.800 13,4 12,8% 1,7

TPB VN 17,58T 26.400 15,4 16,0% 2,3
Average 2,01

Price as at 25/07/2018

s

Phucong phap gia tri s sach

Chidng t6i cap nhat P/B binh quan cla cac ngan hang theo mic diéu chinh toan nganh dén tir tang
trudng Igi nhuan clia nganh ngan hang du phong sé chiing lai han trong 6 thang cu6i nam va 2019 so

vGi 2017. P/B muc tiéu dugc diéu chinh giam xudng mdc 2,0x tir mic trudec do 2,4x.

Phuong phap chiét khau Igi nhuan thang du

Chung t6i diéu chinh Re tir 14% lén 14.5% do tang ai suat huy dong trong giai doan gan day.

Bi€u 5: Két qua dinh gia RI

Pon vi: ty VNP
:Ej’\ilST sau trich quy khen thuéng phuc 8.073 9396 11.257 13.955
LN thang du (Residual value) 3.767 3.941 4.439 5.505
Gia tri két thic (Terminal value) 80.199
Chi phi chui s& hitu 14,5%
TGc d6 tang trudng 2%
Gia tri chu so hitu tai 2018 78.044
Gia cé phiéu (VNB) 31.264
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Tong két tai chinh va dinh gia

Hoat dong kinh doanh (ty VNP 2017 2018F 2019F Chi sd chinh 2017 2018F 2019F
Thu nhap ttr |3 20.614 25.668 30.055 An toan von
Thu nhap ttr phi va dich vy 1.462 1.884 2.704 CAR 14,60% 16.10%  16.85%
Thu nhap tr kinh doanh ngoai hGi (159) (135) (115) Téng v6n/T8ng tai san 11% 12% 12%
tTL?“ nhap tir kinh doanh chifng khoan dau 519 756 838 T6ng tai san/Téng vén 9,35 8.69 8.26
Thu nhap khac 2.536 3.787 3.174 Chat lugng tai san
Thu nhép tr d&u tuw nhitng t& chirc khac 54 14 458 Ng nhém 3-5 3,4% 3.3% 3.4%
TONG THU NHAP HOAT PONG 25.026 31.973 37.113 NG nhém 2 6,9% 6.8% 6.8%
CHI PHi HOAT DONG (8.895) (10.391) (12.247) Trich I1&p du phong/Ng nhdm 3-5 (LLR) 50,8% 51.7% 50.0%
Lgi nhuan trudc du phong tai chinh 16.131 21.582 24.866 Chi phi tin dung 1,7% 1.7% 1.7%
Du phong tai chinh (8.001) (11.490) (13.121)
Lgi nhuan trudc lai 8.130 10.092 11.745 Thanh khoan
T8ng thué (1.689) (2.018) (2.349) LDR 81,5%  84.1%  86.8%
Lgi nhuan sau thué 6.441 8.073 9.396 Igggd‘-’ tdng truong huy dong khach 7,9%  17.5%  18.4%
Lgi nhuan c3 déng thidu s5 - - - 1 san co tinh thanh khoan/Tong tai 9,6%  84%  8.0%
Lgi nhudn rong 6.441 8.073 9.396 Tai san €6 tinh thanh khoan/ Huy dong 19,9%  17.5%  16.7%
khach hang
Hiéu qua hoat dong
Bang can doi ké toan 2017 2018F 2019F ROA 2,5% 2.7% 2.6%
Tién mat 2.574 2.353 2.786 ROE 27,5% 24.0% 22.2%
Tién gui ctia ngan hang nha nudc 6.461 5.728 6.789 NIM 8,9% 9.2% 9.1%
o gu va cho vay nhifing to chic tin dung 17.520 19.314 21.362 Thu nhép I3i/Thu nhap hoat déng 82,4%  80.3%  81.0%
Kinh doanh chiing khoan 1.425 1.564 1.720 Chi phi hoat déng/Thu nhép hoat dong 35,5% 32.5% 33.0%
Phai sinh va tai san tai chinh khac - - - Tang trudng
Cho vay khach hang 179.519 221.227 269.427 Tang trudng tai san 21,4% 17.7% 18.7%
Cho vay khach hang 182.666 225.093 274.069 Tang trudng cho vay khach hang 26,3% 23.2% 21.8%
Du phong (3.147) (3.866) (4.642) Téng trudng huy dong khach hang 7,9% 17.5% 18.4%
Pau tu chitng khoan 53.558 57.559 63.553 Iéar;ﬁ:g”dng I nhuan truGc dy” phong 57,5%  33.8%  15.2%
Pau tu dai han 153 153 153 Tang trudng LNTT 64,9% 24.1% 16.4%
Tai san c6 dinh 808 849 891
Tai sén ¢§ dinh hifu hinh 458 481 505
Tai san c6 dinh vo hinh 351 368 387 Pinh gia
Khoan muc dau tu - - - EPS (basic) (VND) 4.301 3.332 3.878
TéAi, san kha'c . 15.735 18.303 21.650 BVPS (VND) 19.831 15.527 18.836
TONG TAI SAN 277.752 327.050 388.332 P/E 7,9 6,8
P/B 1,69 1,40
Vay tir ngén hang nha nudc 26 908 954 P/E (gi& muc tiéu) n/a 9,4 8,1
gf:ggliﬂé"ca vay mugn tir nhifng to chuc tin 33.200 35.685 37.939 P/B (gié muc tiéu) w/a 2,01 1,66
Huy déng tr khach hang 133.551 156.895 185.750
Phai sinh va nhiing tai san tai chinh 70.164 87.102 104.519
Ng phai tra khac _ 11.115 8.837 12.151
VON CHU SO HUU 29.696 37.623 47.019
- Von diéu 1é 15.706 24.963 24.963
- Théng du vén ¢8 phan - - -
- C6 phiéu quy - - -
- V6n khac 5.866 5.866 5.866
Quy dy trir 3.558 6.788 10.546
Chénh Iéch ty gia hdi doai - - -
Chénh Iéch danh gia lai tai san - - -
Lgi nhuan gilr lai 4.565 6 5.644
Co dong thiéus o - - -
ToNG NO'PHALTRA VA VON CHU SO 277.752 327.050 388.332
Ngudn: BCTC VPB, MBS
Research
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CHUNG KHOAN MB

LIEN HE: Trung tdm nghién ciru

TRUNG TAM NGHIEN CUU MBS

Pham Thién Quang - — Van phong chinh

Nguyén Thj Huyén Duong — ( — Trudng nhom khu vuc phia Nam
A, ~ > 2> - 3 g ié U g
Bat dong san, bao hiém Hemg tcu dun
Duong Birc Hiéu Nguyén Thi Huyén Du'ang (

Ngan hang
Nguyén Thi Qué Anh

Vat liéu xay dung & Cao su thién nhién

Nguyén Bao Trung

Chirng khoan Dau, khi va dién

Pham Viét Duy (Duy.PhamViet@mbs.com.vn Nguyén Hoang Bich Ngoc (Ngoc. NguyenHoangBich@mbs.com.vn
Hang khéng Du'dc pham
Nguyén Nam Khoa Nguyén Ping Thién

Mirc danh gia cé phiéu: Khuyén nghi dua trén sy chénh léch gilta gid muc tiéu 12 thang va gia hién tai:

Mirc danh gia Khi (gia muc tiéu — gia hién tai)/ gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KHONG KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CHUNG KHOAN NGAN HANG QUAN POI (MBS)

Pugc thanh 1ap vao thang 5 ndm 2000, MBS Ia mét trong 5 c6ng ty chiing khoan dau tién hoat ddng & Viét Nam. Sau nhiéu ndm phat trién, MBS da trg
thanh médt trong nhitng cdng ty chitng khoan dan d&u tai Viét Nam, cung cdp nhiéu dich vu bao gém : mdi gidi, nghién cltu, tu van du tv, nghiép vu ngan
hang d4u tu va bao 1anh phat hanh. Mang ludi chi nhanh va phong giao dich clia MBS van khéng ngifng md rong va hoat dong hiéu qua tai nhifng thanh
phG I18n nhu Ha Noi, Thanh phd HO6 Chi Minh, Hai Phong va nhitng khu vuc trong yéu khac. Khach hang clia MBS chtl yéu la nhitng nha dau tu ca nhan va
t6 chiic, nhitng dinh ché tai chinh va doanh nghiép. La mét trong nhitng thanh vién cta tap doan MB, bao gém MB Land, AMC, MB Capital, cong ty chirng
khoan VIET R.E.M, MB Finance. MBS c6 thé tan dung ngudn nhan luc, tai chinh va cdng nghé dang k& d& cung cap cho khach hang nhitng san pham va
dich vu phl hgp ma it cdng ty chiing khoan & Viét Nam c6 thé cung cap.

MBS tu hao khi dugc cong nhan:

- Cong ty dan dau mdi gidi — diing dau trong thi phan mdi gidi k& ti ndm 2009.

+ COng ty nghién ctu ndi tiéng vdi ddi ngli chuyén vién phan tich gidu kinh nghiém cung cip nhitng san phdm nghién cfu va binh ludn vé thi
truGng chirng khoan ciing nhu nén kinh té.

- Cong ty cung cdp dich vu ngén hang dau tu dang tin cay cho nhitng khach hang doanh nghiép.

TRU SO’ CHINH CUA MBS

Toa nha MB, 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

LUU Y: Ban quyén. MBS 2014, TAT CA BEU DPUOC BAN QUYEN. Nhifng nghién cttu dudc cic tac gia thu nhap tir nhitng ngubn dang tin. B&i véi quan diém
clia MBS, cac quan diém dugc trinh bay trong bdo co 13 clia mdi tac gid va khong nhat thiét lién quan. Khong cd bat ky thdng tin cling nhu y kién ndo
dugc viét cho muc dich quang cao hodc khuyén nghi mua / ban b4t ky chirng khodn nao. Khdng thé sao chép, Iuu trir bat ky phan nao cla 8n phdm nay,
dudc luu trir trong hé théng truy xudt, hodc truyén di, dudi bat ky hinh thirc ndo hodc bdng bt ky phuang tién nao, ghi &m dién tir, co khi, photocopy
hodc néu khdng co su’ cho phép trudc bang van ban clia MBS.
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