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Gia muc tiéu: 16,800 VND

CHI SO TAI CHINH (TY VND)

2,010 2011F 2012F

TTS 109,623 125,203 147,942
VCSH 8,882 13,480 15,427

NII 3,519 4,734 5,167
LNST 1,770 1,939 2,449
EPS 2,391 1,939 2,129
PE 7.10 6.69 7.50

PB 1.15 1.07 1.18

Ty 1& ng xdu 1.35%  1.90%  1.70%
LDR 74.2% 74.8% 72.9%
Cho vay/ TTS 44.5% 46.8% 45.5%
TS sinh 13i/TTS 90.1% 91.1% 91.6%
Tang trudng huy

déng KH 64.4%  19.0%  18.0%
Téng truéng TD 64.9% 20.0% 15.0%
NIM 4.30% 4.45% 4.14%
ROAA 1.95% 1.65% 1.79%
ROEA 22.1% 17.3% 15.9%
C8 tirc T™ (%) 15% 15% 15%

Ngudn: TLS téng hap

Ngén hang TMCP Quén doi la mot trong nhiing ngén hang TMCP phdt trién nhanh va
hiéu qué Ion nhat trong hé théng cdc ngén hang tai Vit Nam, thé hién & cac chi tiéu tang
trubng cing nhu’ cac chi tiéu vé Ioi nhudn ROAA, ROAE. MB cd ké hoach niém yét cé
phiéu va tang VBL lén 10,000 ty dong trong nam 2011, EPS theo chung toi du phong
trong nam 2011 & muc than trong la 2,660 VIND (trén VDL ddu ném). Chung toi du kién
gid muc tiéu cda cé phiéu MB sau khi niém yét sé & muc 16,800VND/CP va sau khi téng
VDL sé & muc khoang 15,500 VIND/CP.

MO TA DOANH NGHIEP

Ngén hang thuong mai c6 phan Quin ddi thanh 13p ndm 1994, va hién 1a mét trong
nhitng ngén hang dirng dau trong nhdm ngdn hang TMCP. V6n diéu I€ tinh dén cudi ndm
2010 13 7,300 ty VND, ting 37.7% so véi 2009. Tdng thu nhap hoat déng ndm 2010 ngén
hang dat 4,088 ty VND, tang 54% so v&i nam 2009. Thu nhap lai thuan la 3,519 ty VND
(t&ng 91.5%), thu nhép rong hoat ddng dich vu 588.84 ty VND (tdng 54.7%). Téng tai
san clia ngan hang tinh dén 2010 dat 109,623 ty VND, tang 58.8% so vdi 2009. Du ng tin
dung va huy déng 2010 dat 48,797 ty VND va 65,741 ty VND, tugng Ung chiém thi phan
2.5% vé tin dung va 3.3% thi phan huy dong.

CAP NHAT

* Két qua hoat dong trong 1H2011 kha quan: Tang trudng du ng hgp nhat cia MB
dat khoang 10.9%, tang trudng huy dong hdp nhat cua khachhang dat 10.6%, ty 1€
tin dung phi san xuét 6 mdc 17% téng du’ ng.

= Pén thoi diém 31/8/2011 ty 18 nd x4u cua riéng ngdn hang MB ting nhe Ién mic
1.66%. MB ciing thanh I18p thém 23 diém giao dich k& tir ddu n&m, nang tong s8
diém giao dich clia MB én 163 diém.

PIEM NHAN PAU TU

= Vjthé& cia MB: . MB la mdt trong mugi ngan hang cé tng tai san 16n nhat & VN.

* La ngén hang co tdc do ting tru'dng cao trong nhirng nam gan day: thé hién
& cac chi tiéu kinh doanh nhu ting trudng tng tai san, tdng trudng tin dung, huy
dong, tang trudng von diéu 1€ va von chd sé hitu, dén cac chi tiéu tang trudng thu
nhap lai, tang trudng thu nhap phi, tang trudng Igi nhuan trudc thué. Trong giai doan
2007-2010, cac chi so trén tang trudng trung binh & mdc trén 50%/nam.

= Hiéu qua kinh doanh thé hién qua cac chi tiéu tai chinh: Ting truéng ROE, ROA
thuc su hdp dan. ROAE va ROAA cla ngan hang trong ndm 2010 dat 1an lugt 13
22.13% va 1.95%, nam trong nhdm cac NH ding dau vé chi s6 hiéu qua. Ngoai ra cac
chi s6 NIM, CIR, cia MB ciing dugc danh gia cao trong hé thdng ngan hang.

= MB chi trong cong tac quan tri rui ro va tiém nang tang trudng tin dung ctia
MB con Ién. Cudi nam 2010 CAR clia MB & mufc an toan so véi quy dinh t6i thi€u cla
NHNN, & mic 11.6%. Ty |€ cho vay khach hang trén tién guii khach hang & mdc thap
so véi cac NHTM khac. Cu6i nam 2010, LDR & muc 74%.

DINH GIA

Can ctr vao k€ hoach trong ndm 2011 va két qua kinh doanh thyc t€ cua ngan hang trong
ntra dau nam 2011, ching t6i xay dung mo hinh dinh gia P/E va P/B va dy bao gia clia co
phi€éu MB sau khi niém yét sé vao khoang 15,800 — 17,800 VND.

RUI RO

Rui ro vi ma: Nganh ngan hang néi chung va ngan hang Quan doi noi riéng chiu nhirng
rli ro dén tir chinh sach vi m6. Cac chinh séch nay c6 thé anh hudng déng k& dén hoat
dong tin dung va huy dong ctia ngan hang, do dé anh hudng dang ké dén Igi nhuan.

Canh tranh gay gat trong nganh: Nhém ngan hang TMCP khdng chi canh tranh véi
cac ngan hang ndi dia c6 téng tai san 18n, ma con canh tranh v8i nhém cac ngdn hang
nudc ngoai c6 nhiéu kinh nghiém vé quan ly, diéu hanh.

RUi ro pha lodng gia c6 phiéu: Cung véi k& hoach tdng v6n diéu 1& khd manh 1&n
10,000 ty ddng trong ndm nay va trién vong kinh doanh ctia nganh trong diéu kién that
chét tién té cd thé anh hudng dén tang trudng thu nhap, rdi ro tir pha lodng gia c6 phiéu
la khd tranh khoi.

1 TLS Vietnam: 98 Nguy Nhu KonTum
Thanh xuan, Hanoi, Vietnam

Website: www.tls.vn

Bloomberg : TLSV<GO>

Sales & Trading - Hanoi Sales & Trading - HCMC
Nguyen Viet Dzung Tran Thi Hué Phuong
E: Dzung.NguyenViet@tls.vn E: Phuong.TranThiHue@tls.vn



mailto:hanh.vuphuong@tls.vn
mailto:thao.tranthithanh@tls.vn

Equity Research

ThanglLong

SECURITIES

TONG HOP TAI CHINH

Bao cao KQKD (ty déng) 2010 2011F 2012F 2013F Ting truéng (%) 2010 2011F  2012F 2013F
Thu nhép lai 8,766 13,256 14,394 16,427 T.trudng h. dong 64.4% 19.0% 18.0% 21.0%
Chi phi 15i (5,247) (8,521) (9,226) (10,385) T. trudng tin dung 64.9% 20.0% 15.0% 20.0%
Thu nhap 13i thuan 3,519 4,734 5,167 6,042 T. trudng ng x&u 31.1% 50.0% 12.0% 16.0%
Thu nhép HD dich vu 736 846 1,057 1,322 T.trudng VCSH 29.0% 51.8% 14.4% 19.9%
Chi phi dich vu (147) (170) (223) (301) T.trudng Téng TS 58.9% 14.2% 18.2% 19.4%
L&i thuan Hb CK (236) 9) 88 109 T.trudng CP HD 59.9% 46.5% 29.3% 15.0%
L5i/I5 HD dau tu - (49) 24 53 T.trudng L3i rong 59.4% 11.1% 26.3% 28.1%
Thu nhap ti HD khéc 124 303 257 283

Dy phong dau tu 0 (420) 130 90 EPS ( trén VDL cudi ndm) 2,391 1,939 2,129 2,272
Chi phi hoat déng (1,254) (1,836) (2,374) (2,730) C8 tic 16.3% 15.0% 15.0% 15.0%
LN (trudc du’ phong) 2,834 3,310 4,124 4,953 BVPS 12,168 13,480 13,415 13,399
cipi i hong G o e o | [
LNTT 2,288 2,526 3,306 4,226 Chi nhanh 140 175 210 250
Chi phi thu& TN DN (551) (628) (810) (1,035) Nhan vién 3,269 3600 3950 4500
Lgi nhuan sau thué 1,737 1,898 2,496 3,190

Lt thu 5 5w e co| [
Lgi nhuan rong 1,770 1,939 2,449 3,136 PE 7.10 6.69 7.50 8.50
Bang CDKT (ty dong 2010 2011F 2012F 2013F PB 1.15 1.07 1.18 1.30
Tién mat, vang bac 869 968 1,042 1,044

Tién gui tai NHNN 746 1,134 1,246 1,508 Chét Iugng tai san 2010 2011F 2012F 2013F
Tién gui tai cac TCTD 33,652 37,017 45,161 54,419 CAR 11.60% 13.00% 12.50% 12.0%
CK kinh doanh 1,690 1,652 2,317 2,848 ty 1& ng xau 1.35% 1.90% 1.70% 1.4%
Cbng cu phai sinh - - - - Du phong ng xdu/ cho vay 1.5% 2.6% 3.5% 3.8%
Cho vay khach hang 48,797 58,548 67,324 80,781 Dy phong ng xdu/ng xau 120.4% 120.0% 125.0% 130.0%
Dv phong RR cho vay (738) (1,523) (2,341) (3,068) NG x&u/ VCSH 6.90% 8.50% 7.40% 7.0%
Chimng khoan dau tu 17,140 19,241 24,124 28,968

Tai san va thiét bj 1,224 1,595 1,835 2,110 Chi s6 BCDKT 2010 2011F 2012F 2013F
Tai san dai han khac - - - - Cho vay KH/huy dong KH 74.2% 74.8% 72.9% 72.3%
B&t dong san dau tu 131 150 173 199 Cho vay KH/tai san 44.5% 46.8% 45.5% 45.7%
Tai san C6 khac 6,113 6,419 7,061 7,767 CK dau tu/tai san 14.2% 13.9% 14.8% 14.8%
Téng Tai san 109,623 125,203 147,942 176,575 huy ddng KH/ t8ng huy dbng 67.8% 73.8% 73.4% 74.6%
Ng va phai trda NHNN 8,769 614 1,565 1,722 Vay LNH / Guri LNH 0.50 0.59 0.54 0.51
Deposits to banks 16,917 21,992 24,191 27,819 VCSH/ TTS 8.1% 10.8% 10.4% 10.5%
Tién guri khach hang 65,741 78,232 92,313 111,699 Tai san sinh 13ii/TTS 90.1% 91.1% 91.6% 92.3%
Cong cu phai sinh - - - -

Von tai trg ty thac 117 178 194 214 Doanh thu, chi phi 2010 2011F 2012F 2013F
PH gidy td ¢ gia 5411 5,059 7,588 8,347 NIM 4.30% 4.45% 4.14% 4.05%
Cac khoan ng khac 2,928 4,831 5,798 7,363 TN Igi rong/ téng TN 86.1% 85.0% 79.5% 78.6%
Téng nd phai tra 99,882 110,905 131,650 157,165 Phi / Téng TN 14.40%  12.15%  12.84% 13.3%
Vén chd sd hitu 8,882 13,480 15,427 18,491 Chi phi HD/T8ng thu nhap 30.7% 33.0% 36.5% 35.5%
Vén didu 18 7,300 10,000 11,500 13,800 Chi phi du phong/ Cho vay KH 1.1% 1.3% 1.2% 0.9%
V6n khac - - - -

Quy ctia TCTD 801 801 801 801 2010 2011F 2012F 2013F
LN chua phan phdi 781 2,679 3,126 3,890 ROAA 1.95% 1.65% 1.79% 1.93%
Lgi ich cua CDTS 859 817 865 920 ROAE 22.1% 17.3% 15.9% 17.0%
Tong ng va von CSH 109,623 125,203 147,942 176,575 Ngudn: TLS
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Vi thé ctia MB trén thi trudng tai chinh.

Chi tiéu EIB STB ACB VvCB CTG HBB SHB MB

Tong tai san 131,110 152,560 205,102 307,496 367,712 37,987 51,032 109,623
Von diéu 1& 10,560 9,179 9,376 13,223 15,172 3,000 3,497 7,300
VCSH 13,510 13,983 11,375 20,669 18,170 3,533 4,183 8,882
Téng du ng 62,345 83,042 87,195 176,972 238,494 18,704 24,375 48,797
Toéng huy dong 89,530 80,528 106,936 210,339 214,826 16,322 25,633 65,741
LNST 1,814 1,905 2,334 4,235 3,414 476 494 1,745

Ngudn: BCTC 2010 cac NH
Dén thdi diém cudi 2010, MB ndm trong danh sach 10 ngan hang cé t6ng tai san I6n
nhat trén thi truGng tai chinh Viét Nam. Tuy nhién xét trén quy moé tai san cla cac ngan
hang niém yét, MB & vi tri trung binh so v&i cac ngan hang nhém TMCP dudc so sanh. Cu
thé, tong tai san cia MB cao hon dang k& so vdi HBB, SHB tuy nhién van thap hon VCB,
CTG, ACB, STB, EIB. Tuy nhién véi t6c do tang trudng cao & nhiéu chi tiéu, khoang cach
gilta MB va cac NHTM hang dau trén thi trudng tai chinh dang dan dugc thu hep.

Cac chi tiéu kinh doanh tang truéng ¢ mirc cao

Chuing t6i tdhg hgp mdt s& chi tiéu chinh trong bang can ddi k& toan va bao co thu nhap
trong gia doan 2007-2010. MB dat dugc tdc dd ting trudng manh va 6n dinh qua cac
nam. Dac biét trong giai doan nay nén kinh t€ Viét Nam phai d6i mat vdi hai [an chinh
sach tién té that chdt manh mé vao cubi ndm 2008 va 2010, anh hudng manh mé dén cac
hoat dong kinh té noi chung va hoat dong kinh doanh cua khoi ngan hang ndi riéng. Tuy
nhién cac chi tiéu chinh clia MB déu cé t6c d6 tang trudng hang nam I6n han 50%.

Chi tiéu 2007 2008 2009 2010 1H20i1 CAGR 2007-2010
TS 29,624 44,346 69,008 109,623 115,182 54.68%
Cho vay khéch hang 11,613 15740 29,588 48,797 54,100 61.37%
Téng huy déng 26,074 39,669 61,513 99,882 104,852 56.47%
Huy déng khdch hang 17,785 27,163 39,978 65,741 72,685 54.62%
VBL 2,000 3,400 5300 7,300 7,300 53.97%
Téng thu nhap HD 1,054 1,638 2,654 4,088 2,315 57.10%
Thu nhap I3 633 1,421 1,838 3,519 2,410 77.12%
Thu nhap phi thuan 192 191 381 589 335 45.36%
LNST 492 703 1,095 1,745 721 52.54%

Ngudn: BCTC MB qua cac ném

So sanh véi mét s6 NHTM cé quy mo I6n thudc nhém mot va nhdm hai dugc niém
yét, MB dat dugc tang trudng & cac chi tiéu chinh & mdc cao va dong déu han.
Nhiéu chi tiéu tang trudng cia MB dat mirc cao nhat trong s6 cac ngan hang dugc
so sanh. Cu thé, tdng trudng tng thu nhap hoat ddng va téng trudng thu nhap I5i
thuan & mirc 57.1%/nam va 77.12%/ nam, gap hon hai [an so vdi cdc NHTM nhém 1
la VCB, CTG va cao hon nhiéu so v@i cac ngan hang nhém hai. Tang trudng huy
ddng va tin dung cling 6 mic cao nhéat trong khi tdng trudng téng tai san va Idi
nhuan sau thué chi thap han mot chit so véi EIB va cao han nhiéu so véi cac ngan
hang khac.
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Tang trudng trung binh hang nam cac chi tiéu giai doan 2007-2010 cua cac NVH,

Chi tiéu VCB CTG ACB STB EIB MB
TS 159%  303%  33.9%  33.1% 57.3%  54.7%
Cho vay KH 21.9% 32.1% 39.8% 32.4% 49.7% 61.4%
Tién gui KH 13.1% 22.3% 24.6% 21.0% 36.4% 54.6%
VDL 35.8% 23.9% 52.8% 34.9% 29.3% 54.0%
Téng thu nhap HD 26.0% 30.6% 22.0% 27.5% 53.4% 57.1%
Thu nhap lai thuan 25.9% 37.2% 47.0% 50.0% 61.5% 77.1%
Thu nhap phi thuan 33.1% 62.5% 45.0% 80.8% 87.3% 45.3%
LNST 20.5% 43.6% 9.9% 11.7% 57.6% 52.5%
Ngudn: TLS téng hop
Hiéu qua kinh doanh thé hién qua cac chi tiéu tai chinh.
ROAE ROAA
35.00% 2.500%
30.00% -
2.000% -
25.00% -
20.00% - 1.500% -
15.00% 1 1.000% -
10.00% -
.500% -
5.00% -
.00% - .000% -
2008 2009 2010 2008 2009 2010
®ACB mCTG ®EIB mHBB mSHB mSTB mVCB "MB  mACB mCTG ®EIB mHBB mSHB mSTB uVCB =MB
Ngudn: TLS téng hap
ROE, ROA ditng & mUrc cao: Vi chién lugc sir dung vén hdp ly d€ sinh Igi cling vdi
bd may quan ly va diéu hanh linh hoat, MB da dat dugc két qua kinh doanh kha tot
vGi céc chi tiéu tai chinh § mUic cao. Hiéu qua hoat dong thé hién qua cac chi s6
ROAE, ROAA clia MB diing 6 mUic cao qua cac ndm, nam trong nhom cac ngan hang
c6 chi s& ROE, ROA cao nhét trong nganh bao gém ACB, CTG, VCB.
ROAE c6 xu hudng tang nhe qua cac nam. Nam 2010 ROAE diing & muc 22.13%.
Chi tiéu ROAA ctia MB ciing 8n dinh & mirc cao qua cac ndm va dic biét dat cao
nhat so véi cadc ngan hang so sanh trong nam 2010. ROAA cla MB trong nam 2010
dat 1.95%.
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Ty 1& I4i bién (NIM)

2169 4.30%

2008 2009 2010
EACB mCTG =EIB mHBB mSHB mSTB =VCB = MB

Ngubdn: TLS téng hop.

- Sau gan 17 nam hoat dong, MB da thiét lap dugc uy tin va thuong hiéu trén
thi trudng vGéi mang IuGi va hé théng khach hang tuang dai 16n

- MB c6 quan hé truyén thong vdi cac doanh nghi€p quan doi kha chat ché

- C4c ¢8 ddng 16n ctia MB 13 cac khach hang cé tiém néng hop tac t8t (Viettel,
Tan Cang, Téng C6ng ty Truc Thing, Cng ty 28,...).

Vi vay, trong thdi gian qua madc du thi truGng, nén kinh té ndi chung cd nhiéu
khé kh&n nhung MB van duy tri, thu hdt dugc 1 ngudn von huy dong kha tét,
dn dinh véi chi phi kha thap. Day la Igi thé& gitip cho MB cd 1 ty 1& NIM kh& cao
gua cac nam va so vdi cac NH khac (ngoai ra cg ché cho vay theo lai suat thoa
thuan cling la nguyén nhan gilp gia tang thu nhap lai va NIM).

Chi phi hoat ddng ki€ém sodt 6 muic thap

VGi chinh sach quan ly chi phi hgp ly, ty trong chi phi hoat dong/thu nhap cia MB
luén duy tri & mirc thap so véi cac ngan hang cd cung quy mo tai san va toc do tang
trudng va kha thap han so véi trung binh nganh. Ty trong nay cd tdng nhe trong
vong 5 ndm qua ti méc 18.4% nam 2006 lén 30.7% nam 2010 do ngan hang tap
trung vao phat trién theo chiéu réng, cao han so véi Eximbank & mdc 27.9%, tuy
nhién so vdi cac ngan hang khac van & miic thap hon tuong doi

Chi phi HD/Thu nhap HP ciia MB Chi phi HD/Thu nhap HP ctia cac NH

35% 60%
30% -
25% -
20% -
15% -
10% -
5% -
0% -

50%

40% -
30% -
20% -
10% -

0% -
ACB CTG EIB STB VCB SHB HBB MB

H Chi phi HB/ T6ng thu nhap HP (CIR)

2006 2007 2008 2009 2010

Ngudn.: BCTC cia MB. Ngudn: BCTC cdc NH ném 2010, TLS tbéng hop

Hiéu qua hoat dong tinh trén tung chi nhanh va nhén vién cao hon cac ngén hang khac

So sanh Igi nhuan/chi nhanh So sanh Igi nhuan/nhan vién
(Pbvi: ty VND) (Pvi: ty VND)
0,016
0,014 0,001
0,012 0,001
0,010 0,000
0,008 0,000
0,006
0,000
0,004
0,002 0,000
2007 2008 2009 2010 2007 2008 2009 2010
HVCB mACB mSTB mHBB ®mEIB = SHB E MB HVCBEACBESTBHMHBB mEIB " SHB m MB
Ngudn: TLS téng hop
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, g . Hiéu qua hoat ddng thé hién qua cac chi s8 nay trong cac ndm trudc khdng cé nhiéu
S{r dung von ngan han cho vay trung va o N . o , e o L
dai han ndi bat, tuy nhién trong hai nam trg lai day, cac chi s6 nay tang cao rd rét so véi cac
ngén hang khac, dac biét trong ndm 2010, cao hon han so véi cac ngan hang tén
30% tudi 18n khac nhu VCB, ACB... Trong cac ndm tdi, vdi k& hoach tiép tuc phat trién
theo ca chidu rong va chiéu sau, ching toi cho réng MB van sé& dat dudc cac chi tiéu
hiéu qua hoat dong kha quan.

25%

20%

MB chii trong cong tac quan tri rui ro va tiém nang tang truéng tin dung ctia
MB con Ién. MB tuan tha chat ché cac quy dinh ddm bao an toan hoat dong theo yéu
10% cau ctia NHNN. Nam 2009 hé s6 CAR cuia MB la 12% cao han nhiéu so vdi mic yéu cau
8%. N&m 2010 hé s6 CAR clia MB & mifc 11.6% van cao hon nhiéu so véi quy dinh
mai & mic 9%. DE dadm bdo dd an toan hoat ddng cling nhu' chuén bi cho céac ca hoi
phat trién MB c6 k& hoach tiép tuc tdng v6n diéu I& 18n 10,000 ty ddng trong thdi gian
2006 2007 2008 2009 2010 tdi. Hé sO an toan vén dugc ky vong ti€p tuc cai thién.

15%

5% -

0% -

o st dung v8n ngan han cho vay trung dai han ~ P > Lo > Y o N N
e gan e v irine ‘ MB cling chu trong quan tri rui ro thanh khoan, ty I€ vén ngan han va cho vay trung va

dai han trong cac ndm 2008 tr vé trudc rat thdp. NSm 2009 MB ddy manh cho vay
theo chuong trinh ho trg 13i sudt clia chinh pha, tuy nhién van thap hon ty Ié theo yéu
LDR cac NH cau ctia NHNN & mdc 30%. Nam 2010 ty 1€ nay giam xudng con 17.62%.

Ngudn: MB

120% Ty 1€ cho vay khach hang trén huy dong khach hang (LDR) ctia MB ciing & m(c thap.
N&m 2008 ty 1& nay chi & mlc 58%. Ndm 2009 va 2010 MB day manh cho vay dan
dén ty & nay téng 1én mlic 74%. Tuy vay ty I& LDR ctia MB van thap hon nhiéu so Véi
cac NH TMCP khac. Dac biét nam 2010 LDR cua MB thap nhat trong s6 5 ngan hang
TMCP ¢ md I6n niém yét trén san giao dich chirng khoan. Diéu nay phan nao phan
anh MB chu trong quan tri rdi ro thanh khoan cling nhu cé chinh sach tdng trudng tin
dung than trong. Thé hién qua dinh hudng phat trién tin dung ciia MB a3 "Téng
trudng c6 chon loc gén véi quan ly chat lugng”, viéc thdm dinh, lua chon khéach hang
vay vén dugc thuc hién theo nguyén tdc thdn trong, thuc hién quan ly chat ché
phuong an vay v6n, ngudn trd ng ciia Khach hang d& han ché rui ro phét sinh.
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50% -

2008 2009 2010
EmACB ®CTG =EIB ®mSTB mVCB =MB Pén 1H2011, LDR cta MB van duy tri & mlc 74.4%, khong tinh d&n anh hudng cta
quy dinh mirc tang trudng tin dung tran cia NHNN, tiém nang tang trudng tin dung
Ngudn: TLS téng hop clia MB trong cac nam tdi van con rat Ién.
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Co cau tai san cua MB qua cac nam
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Ngudn: BCTC MB

Co ciu tai san cia cac NH nam 2010
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Ngudn: BCTC cac NH nam 2010
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Ngudn: BCTC MB

Phan tich bao cao tai chinh
Tai san

Cho vay khach hang chiém ty 1€ cao nhat trong cd cau tai san va cd xu hudng tang
qua cac ndm. N&m 2008 ty 1& nay chi chiém 35% trong t6ng tai san, ndm 2009 dat
42.2% t6ng tai san va cling 1a ndm danh d&u su phat trién vugt bac vé téng trudng tin
dung. Dén cudi quy 2 nam 2011 ty Ié nay ti€p tuc tang truang lén 46.1%.

M3c dau vay, xét trén cd ciu tin dung trén téng tai san trong bao céo tai chinh ctia cac
ngan hang trong nam 2010, ty Ié cho vay khach hang cia MB van & muc tudgng ddi
thap so vdi cac ngan hang khac. Ty 1€ nay dGi vdi cac ngan hang I&n nhu VCB la 56%,
CTG 13 63%, STB la 53%. Cung véi ACB va TCB, MB c6 ty trong cho vay KH/TTS &
mUrc tudng doéi thap.

Tin dung va tidng truéng Co cau du ng cho vay KH
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mmmm Cho vay khich hang — e==l===tang trudng
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Ngudn: BCTC MB, Ngudn: BCTC MB 1H 2011

Trong nhitng ndm vira qua MB c6 mUc tang trudng tin dung cao véi s6 du cho vay
khach hang tdng manh tir 15,4740 ty nam 2008 lén dén 54,100 ty vao cudi quy 2
2011. Tang trudng tin dung dat mdc cao trong hai nam 2009 va 2010, cao hon 2 lan
so vdi mUc tang trudng tin dung toan nganh. Tuy nhién trong ndm 2011 MB da phai
diéu chinh lai k€ hoach tang trudng tin dung dé phu hgp vdi mic téng trudng tin dung
tran do NHNN quy dinh. Trong nlra dau nam, téng trudng tin dung cla tap doan chi &
muc 10.9%.

Danh muc tin dung ctia MB ludn dudc kiém soat chit ch&. Thuc t& trong nhiéu ndm
qua, MB d3 duy tri dudc chat lugng danh muc tin dung tét, kiém sodt ng xau chat
ché, ludn duy tri ty Ié nd xau (NPL) dudi 1.90%. Ty Ié ng xdu clla MB & mic trung
binh thap so vdi ty 1é ng xau clia nganh va cé xu hudng gidm tir nam 2008. Ty |é ng
xau ndm 2010 cda riéng MB la 1.35% (hgp nhat 1a 1.26%).

Trong khoang thdi gian dau ndm, do tinh hinh kinh t&€ vi mé trong nudc va thé gidi
gap nhiéu kho khan da anh hudng dén kha nang tra ng cta khach hang, ty I&é ng xau
cla toan nganh ngén hang dang cé xu hudng tang. Ty |é ng xau cta nganh tang kha
manh tir mdc 2.16% vao cudi nam 2010 Ién mic 3.04% vao cudi thang 7 2011. Ty
Ié nay clia riéng MB tdng nhe Ién muc 1.52% vao 30/6/2011 va 1.66% vao cudi
thang 8 2011.

Dén thdi diém 31/8 MB con 521 ty ddng s& du dau tu trai phiéu va 274 ty dong s
du bao lanh cho Vinashin. Hién tai MB dang cung vdéi chinh phu va Vinashin phéi
hgp tim giai phap thu hdi ng. Trén quan diém quan tri rGi ro va than trong MB ciing
chi dong trich du phong cho cac khoan tin dung cla Vinashin. D6i v8i khoan cam
két ngoai bang MB thuc hién trich 1ap du phong chung theo ty 1€ quy dinh la 0.75%.
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Chirng khoan kinh doanh
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Ngudn: BCTC MB

CK dau tu & gop von DH
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Ca cau gop von dai han

19.52%

mDT vao TCKT
DT vao TC tai chinh
DT vao cac quy BT
DT vao dy an DH
Ngudn: BCTC 1H 2011 MB

Tién gui va cho vay tai cdc ngdn hang khac Mot phan I6n tai san cia MB ndm &
muc tién gii va cho vay cac t6 chiic tin dung, chiém khoang 30.7% t6ng tai san cua
tap doan MB trong nam 2010 va giam xudng con 28.7% vao gilta nam 2011.

Ty Ié Cho vay KH/huy dong KH Huy dong va vay TCTD
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Ngudn: BCTC cdc NH, TLS téng hap Ngudn: BCTC MB

MB c6 hoat dong kha manh trén thi trudng li€én ngan hang va luén la ngan hang cho
vay rong trén thi trudng nay k& ca cac thoi diém kho khén thanh khoan cla ca hé
thong. Ddc biét ndm 2009, 2010 tang trudng cho vay trén thi truGng hai cia MB dat
50% va 40% tucng Ung. Viéc kinh doanh trén thi truGng lién ngan hang vira la ngi du
trit thanh khoan, vira mang lai khoan thu nhdp dang k€& vdi rui ro thap, d3c biét trong
diéu kién thi trudng nam 2010 va dau nam 2011, canh tranh vé huy dong da khién
nhiéu ngdn hang nhoé gap rui ro thanh khoan, nhu cau vay trén thi trudng hai tang
cao, day Iai sut lién ngan hang lén kha cao. N&m 2010 Igi nhudn tir hoat déng lién
ngan hang ti€p tuc dat mlc cao véi 411.6 ty dong téng trudng 161% so vdi nam
2009. Ntra dau ndm 2011 cho vay trén thi trudng lién ngan hang cla MB giam nhe
phu hgp vdi chién lugc da dang hda ngudn thu nhap va giam ty trong tai san va rdi ro
& thi trudng nay dé tim kiém cac tai san khac c6 muc sinh 18i cao ma van cé thanh
khoan tét.

Diu tu chirng khoan va gop vén: Trong nam 2010 va nlra dau ndm 2011, ty Ié tai
san cta MB danh cho chiing khodn dau tu, chiing khoan kinh doanh va gdp v6n dau
tu’ dai han chiém 17.2% t6ng tai san cua MB. Trong dd, chiing khoan dau tu chiém ty
trong cao nhét vdi 14.2% tdng tai san ndm 2010 va ting nhe 1én 14.54% vao gilra
ndm 2011. Ching khoéan gilt dén ngay dao han dén thdi diém gitta ndam 2011 13
9187.7 ty dong giam so véi thdi diém dau ndm la 10,158.9 ty dong.

Trong ntra dau ndm 2011 s6 du chitng khodn dau tu sdn sang dé ban clia MB d3 ting
manh, tir 5542.7 ty dong Ién 8001.8 ty dong trong dd 8.85% la chitng khoan von,
69.7% la trai phi€u chinh phu, 9.1% vao trai phi€u TCTD, con lai la trai phiéu doanh
nghiép.

Ching t6i tdng hap lai s6 liéu chiing khodn dau tu theo mdc d6 rdi ro cdng cu tai
chinh nhu sau:

1H2011
9,793,691 57.0%
3,876,309 22.6%
2,811,332 16.4%

ty trong 2010  ty trong
8,293,881 52.8%
3,676,775 23.4%
3,121,975  19.9%

Daon vi: triéu déng
Trai phi€u CP

Trdi phiéu TCTD
Trai phiéu DN

Ching khoan 708,191 4.1% 609,031 3.9%
Téng 17,189,523 15,701,662
Du phong giam gia CKDT (443,745) (138,138)
Net 16,745,778 15,563,524
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Trai phi€u chinh phu dudgc mua kha manh trong nira dau nam 2011 trong khi trai
phiéu doanh nghiép gidm nhe Ia hai thay ddi chi y&u trong c cidu danh muc chiing
khoan dau tu. Co cdu chirng khoan dau tu ctia MB gilp MB vira gia tang thu nhap tur
13i vira gilp MB cht ddng bao dam thanh khoan dap Ung cac yéu cau quan tri theo cac
thong 1€ an toan hoat déng ngan hang.

Chiring khoan kinh doanh: Tai san chiing khoan kinh doanh co téang trudng manh trong
hai ndm 2009 va 2010. Tai thdi diém cudi ndm 2010, gid tri v6n dau tu danh muc
chirng khoan kinh doanh la 1,821 ty dong.

Gop vOn, dau tu dai han: Tai san la cac khoan gdép von dau tu dai han cia MB chi€ém
khoang 1.52% t8ng tai san ctia MB dén thdi diém gitta ndm 2011. Tai san gép v6n dau
tu dai han tang trudng khong dong déu qua cac nam, giam nhe trong nam 2009 va lai
tdng manh trong 2010. Ngoai viéc dau tu’ vao cac td chiic kinh t& tai chinh, MB ciing
chi trong dau tu vao cac du an cdé tiém nang mang lai thu nhap tot, dén gitra 1H2011
MB d3 dau tu 665.4 ty dong vao cac du an dau tu dai han tucng ducng 39% téng gia
tri gop von, dau tu dai han.

TSCPB: Trong nhitng nam gan day, dac biét nam 2010 MB da dau tu manh vao tai san
8 dinh, tdng ndng luc kinh doanh dai han, tai san c& dinh ctia MB ndm 2010 da ting
96.4% |én mic 1,223 ty déng . Hién tai MB dang trién khai m& réng khai thac khu vuc
mién trung va mién nam, viéc tdng cuding dAu tu’ vao tai san c6 dinh, ndng cdp cac
phan mém, cdng nghé va ma@ rong mang lugi doi hdi MB phai ti€p tuc tdng cuGng dau
tu. Theo k& hoach téng von mdi clia MB, 28.5% sd v6n mdi c6 thé dugc st dung dé
tang cudng dau tu vao tru sd giao dich, phan mém, cong nghé va trang thiét bi. Dén
thdi diém hién tai TSCP chiém khoang 1.27% t&ng tai san cua MB.
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Ngudn.: BCTC cdc NH 2010

Nguon von:

MB c6 mét cd cdu ngudn huy ddng tucng ddi 8n dinh. Huy déng tir khach hang 13
ngudn huy ddng 18i va cd tinh chat 6n dinh nhét, chiém ty trong chi phéiténg ngudn
huy d6ng ctia MB. D&n cubi 2010 ty Ié huy ddng tir khach hang trén tdng huy ddng 1a
65.8%. Tuy nhién ty I€ nay ti€p tuc dugc cai thién va tang Ién 69.3% vao gilta nam
2011. Trong cd ciu huy ddng tir khach hang, huy déng tir cac t8 chirc kinh t& chiém ty
trong 60.4%, con lai la huy dong tir ca nhan.

So sanh véi céc NH ¢6 quy mé 16n ty 18 tién gli cia KH/ tdng ngudn huy dong nim
2010 cla MB & mlc cao, chi diing sau VCB va cao han kha nhiéu so vdi cac NHTMCP
khac.

Huy dong tir thi truGng hai chi€ém ty trong nhd trong cc cau huy dong clia MB, trung
binh dao dong quanh mirc 19%.

Tdng ngudn huy dong Huy dong khach hang
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Ngudn: BCTC MB Ngudn: BCTC MB
Tang trudng tdng ngudn huy ddng va huy déng tir khach hang clia MB tir ndm 2007-
2010 & mUrc cao, trung binh hang nam tang trudng 56.5% va 54.6% tuong (ng.

Toc d6 téng trudng nay da giam manh trong nlra dau ndm 2011 dudi tac dong cua
chinh sach tién té that chdt va tdng trudng cung tién nira dau ndm & mdc rét thip.
Mé&c dau vay huy dong khéach hang ctia MB van dat két qua tudng dsi khd quan so véi
céc ngan hang khac véi muc ting trudng 10.6%, tdng huy dong ting trudng 5%.

Cung vdi muc téng trudng cao cua Téng tai san, V&n chu sa hitu va vén diéu 1& cling
c6 mUc tang manh tudng (ng. Von diéu Ié ciia MB nam 2007 chi la 2000 ty dong, dén

10,000 1 hét 2010 vén diéu 1& d5 dat 7,300 ty. N&m 2011 cong ty dit k& hoach ting vén diéu 18
gy f - . I&n 10,000 ty qua hai dgt phat hanh. Do tinh hinh thi trudng tai chinh khé kh&n trong
jzzz P nura Efléu nam 20115 dong tf\(‘ii vdi viéc ho.?n trllvién céc thFl tuc niémx yét chimng khoa:n
6’000 ] 55 t?i S6 giao‘dich CrJ'UngN kho‘an I-NICM,, cho, nén dén Cu’0i quyNhai MB v,an chu’aAthl{c hie_l:\l)
5’000 ] tang von va du kién sé hoan tat cac thu tuc theo cac quyét dinh cua dai héi dong cd
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Phan tich KQHDP KD

Cd cau thu nhap

Tang trudng trung binh tdng thu nhap hoat ddng giai doan 2007-2010 ding & muc
cao, dat 57.1%/ndm. N3m 2010 tdng thu nh3p hoat dong dat 4,088 ty dong, ting
trudng 54% so véi ndm 2009. Thu nhap tr 13 van ludn chiém ty trong chl dao, dat
81.4% t6ng thu nhap hoat ddng, thu nhap tir phi cling c6 mic ting trudng tot va
chiém 13.6% t6ng thu nhap hoat dong.
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60% -
Trong nta dau ndm 2011 téng thu nhdp hoat déng cla tp doan MB dat 2,315 ty
ddng, bang 56.6% ca ndm 2010. Dic biét thu nhap 13i va thu nhap 13i thudn cd tang
trudng dang k&, bang 76.0% va 68.5% tuong (ng so véi ca ndm 2010.
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20%

Trong t8ng thu nhép 13i, thu nhap 13i cho vay khach hang chiém 61.4%, thu nhap I3i
tién gui chiém gan 25%. Trong thu nhap Idi cia MB, thu nhap Iai tir thi truGng 2 cling
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2008 2009 2010 1H 2011
s Tng thu nhdp HD === Ting trudng
NIM clia MB duy tri 8 m{fc cao qua cac nam, dao dong xung quanh mirc 4%. Nam 2010
Ngubn: BCTC cdc NH NIM theo tinh todn dua trén BCTC cia MB dat 4.34%. N(ra dau nam 2011, NIM c6 kha
nang tiép tuc cai thién nhe, thic day tdng trudng thu nhap 18i thuan ctia MB.

Thu nhap tir hoat déng dich vu ciing cé miic tdng trudng manh gép phéan gia téng téng
thu nhap ctia MB. Dac biét trong ndam 2009 2010, tang trudng lai thuan hoat dong dich
vu clia MB dat 99.1% va 54.7% tudng Ung.

Nifa ddu ndm 2011, hoat dong dich vu van tiép tuc cé ting trudng kha trong bsi canh
tang trudng nén kinh t& dang chdm dan lai, bang 56.8% ca ndm 2010. Dich vu bao
I&nh cé mirc tang trudng manh khi thu nhap tir mang nay trong nira dau nédm dat
188.9 ty dong, béng 90.56% ca ndm 2010, va chiém 50% tdng thu nhap tUr phi ctia MB
trong ntra dau ném 2011. Hoat déng thanh toan ti€p tuc téng trudng t6t véi thu nhap
bang 59.2% ca ndm 2010. Tuy nhién doanh thu dich vu tir hoat doéng chling khoan
giam manh do thi trudng ching khoan trd nén am dam va dong tién vao thi trudng rat
yéu trong nifa dau nam 2011. Ty trong thu nhap tr dich vu chirng khoan da giam
manh tr mdc 33% t6ng thu nhap tir phi trong ndm 2011 xudng con 11% trong nira
dau nam nay.

11 TLS Vietnam: 98 Nguy Nhu KonTum Sales & Trading - Hanoi Sales & Trading - HCMC
Thanh xuan, Hanoi, Vietnam Nguyen Viet Dzung Tran Thi Hué Phuong
Website: www.tls.vn E: Dzung.NguyenViet@tls.vnh E: Phuong.TranThiHue@tls.vn

Bloomberg : TLSV<GO>



Equity Research - ThanglLong

SECURITIES

Thu nhap hoat dong dau tu Thu nhap tir phi Cd cau thu nhap tir phi
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Ngudn: BCTC MB Ngudn: BCTC MB 2010 & 1H 2011

Ty 1€ chi phi/ Thu nhap HD Hoat dong mua ban chitng khoan kinh doanh va chitng khoan dau tu la hoat dong

kinh doanh chira dung nhiéu rdi ro, nhay cdm vdi dién bién thi trudng. Cac ndm 2007

2o - 369% va 2009 khi nén kinh t&€ ting trudng t6t va thi trudng chirng khoan khéi sac MB ghi
——33.99 nhén thu nhap L&i I6n tir hoat dong nay, trong khi ngugc lai ndm 2008 va 2010 nén

359% 7 31.5% 29.59 30.7% e a n s : G Ay N

20 | kinh té thé gidi va trong nudc suy thoai, ngan hang phai ghi nhan 16.

25% 1 Ntra dau nam 2011 la giai doan khd khan cla ca nén kinh té ndi chung va thi truGng

20% 1 tién té va thi trudng chling khoan ndi riéng. Nhan dinh kho khan thi trudng CK con

15% - kéo dai, MB da thuc hién ban rong chirng khoan kinh doanh, giam Gia tri Danh muc &

10% - mc 183 ty VND, ghi nhan khoan 16 65.8 ty dong, nhung dong thai thuc hién Trich 1ap

5% - Du phdng GGCK kinh doanh d&y du trén quan diém théan trong

o 2007 2008 2009 2010 1H2011 Trong nifa dau nam 2011, MB da trich lap dy phong gidam gia chiing khoan von va

ching khoan ng & muc 497.5 ty dong, trong dod trich 1ap 230 ty dong du phong cho
khoan dau tu trai phiéu cla Vinashin tri gia 350 ty dong mac du cac khoan dau tu nay
chua dén han (250 ty dong dén han vao 12/2011, 50 ty dong dén han vao 11/2012 va
50 ty dong dén han vao 2017). Méc du MB cling Vinashin va Chinh Phu van dang trong
qué trinh tim giai phap dé tai ca ciu doanh nghiép. Viéc trich 1ap du phong sém nay

m Ty & chi phi / Thu nhép HD (CIR)

EZZZ thé& hién quan diém than trong clia M!B. S8 du trich 14p du phong cho céc khodn dau
’ tu trai phi€u vao Vinashin dén thdgi diém 30/6/2011 la 305 ty dong, dén 31/8/2011 MB
1,600 ti€p tuc trich 1ap du phong thém, nang so du trich 1dp du’ phong cho cac khoan dau tu
1,400 ngay 1a 327.5 ty dong. D3&i vdi cac khodn dau tu ching khoan vén, Ngan hang ciing
1,200 trich lap day dd va phu hgp vdéi tinh hinh hién tai.
1,000 -
800 - Két qua hoat ddng dau tu nay da kéo téng thu nhap hoat dong ctia MB trong 1H 2011
600 - giam xudng, do dé6 anh hudng dén cac chi s6 hiéu qua hoat dong clia MB.
jzz ] Ty 1€ chi phi hoat dong trén thu nhap hoat dong clia MB dao déng quanh mic 32%,
] mUc thdp so vGi cac NHTMCP khac, tuy nhién ty |é nay tang nhe trong nlra dau nam
2007 2008 2009 2010 1H 2011 2011 do tang trudng cua chi phi hoat dong I8n hon tang trudng cla thu nhdp hoat
dong.
mLNST
Trong giai doan 2007-2010 MB dat dudc nhitng tdng trudng manh mé vé tdng tai san,
tin dung ciing nhu Von chd sé hitu. Tuy nhién tang trudng Igi nhuén sau thué clia MB
ludn gilt dugc nhip cling véi cac muc tiéu tang trudng khac. Tang trudng trung binh
Igi nhuan sau thué giai doan 2007-2010 clia MB & mic 52.5%. Dén 2010 LNST cla
MB dat 1,745.17 ty dong. N(ra dau nam 2011 LNST hgp nhat ciia MB c6 muc tang
trudng nhe va dat 860.05 ty dong.
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V@i tang trudng hoat dong cla MB trong ndm 2010 va cac nam trudc tuang doi kha
quan & mirc khodng 50%/n&m va k& hoach phat trién theo ca chiéu rdng va chiéu
sau, ching tdi tin rdng MB ¢6 kha ndng dat dugdc két qua kinh doanh kha quan trong
cac nam tdi.

Cung vdi chinh sach kiém soat lam phat va khéng ché tdng trudng tin dung & miic
20%, MB va cac t8 chic tin dung khac trong hé théng déu phai diéu chinh lai chi tiéu
tang trudng, tuy nhién véi chinh sach linh hoat vé diéu hanh 1ai sudt lam tang ty I€ lai
bién, hffa hen mdt mirc thu nhap rong tUr I&i dugc cai thién dang ké. Két qua kinh
doanh dat dugc trong nlra dau nam tucgng do6i kha quan: tang trudng tin dung dat gan
10.87%, tdng trudng huy déng khach hang dat 10.56%. Chdng tdi cho rang véi két
qua nay, nlfra cuGi nam 2011, MB cd kha nang kiém ché tang trudng tin dung chat hon
dé& dam bado muc tiéu tdng trudng cudi ndm.

Ching tdi dinh gid c8 phiéu ngan hang tai chinh ndi chung dua trén phucng phap P/E
va P/B vdi gia dinh tang trudng chung mot s6 chi tiéu cia MB & mirc than trong trong
bGi canh chinh sach tién té it cd kha ndng dugc ndi 1ong manh mé trong cac nam tdi
khi nhiéu kha ndng NHNN tiép tuc cd thé &p dung cdc muc tdng trudng tin dung tran
cho tiing nhém ngan hang.

Huy dong khach hang

Tang trudng huy dong ctia MB trong cac nam qua 6 muc tugng dobi cao, tang trudng
trung binh hang nam giai doan 2007-2010 la 54.5%, cao hon nhiéu so véi mdc trung
binh nganh. Nam 2010, tang trudng huy déng toan nganh ngan hang dat 27.2% trong
khi mirc tang trudng huy dong khach hang ctia MB la 64.4%. Dua trén két qua tang
trudng huy dong khach hang 6 thang dau ndm clia MB & mic 10.56% va gia dinh vé
mUc tang cung tién cho nén kinh t€ ¢ mdc vira phai va chinh sach uu tién cho kiém
ché lam phat cua Chinh pha, tang trudng huy dong khach hang clia MB dudc gia dinh
than trong & mirc 19% cho nam 2011 va khoang 22-24% cho cac nam ti€p theo.

Hoat dong tin dung

Tang trudng tin dung bi phu thudc phan 16n va cac chinh sach diéu tiét cta Chinh phu
nén thudng khéng dong déu trong cac nam trudc. Nam 2010, tang trudng tin dung
clia MB la 64.9%, cao han muc trung binh nganh la 27.65%, va cao hon so véi cac
ngan hang khac cé cling quy moé tai san

Mac du dat dugc mirc tang trudng kha cao trong ndm 2010 va nifa dau nam 2011, tin
dung cia MB ¢6 kha néng ting trudng cao néu khdng cé gidi han tin dung tran. D&
than trong, chung t6i gilr mirc tang trudng tin dung trong nam nay theo nhu ké hoach
khoang 20%. Trong n&m 2012 NHNN c6 thé tiép tuc thuc hién chinh sach tién té that
chét dé kiém ché lam phat mdt cach 8n dinh va dat muc tdng truéng tin dung tran &
muc 15%, ching t6i do dd gid dinh than trong tang trudng tin dung cla MB trong
2012 & mic 15%. Trong nam 2013 chung to6i gia dinh mot mikc téang trudng cao han,
dat mic 20% khi lam phét va nén kinh t& d3 6n dinh trd lai.

Chiing tdi gia dinh NIM khdng c6 su’ bién déng manh va MB van duy tri dugc Igi thé
NIM cao han so vdi trung binh nganh.

Hoat ddng dich vu

Tang trudng tur dich vu khéng dong déu, ndm 2007 tang trudng manh trong khi nam
2008 giam nhe trong bsi canh nén kinh t€ trong nudc va thé giGi suy thoai. Tuy nhién
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dén nam 2009 va nam 2010, tang trudng 1ai thuan tir hoat dong dich vu ti€p tuc dat
két qua kha quan vai ty 1€ 99.1% va 54.7% . Trong nra dau nam 2011 mac du trong
bGi canh nén kinh té gap nhiéu kho khan, thu nhap tir mang nay cling dat 56.8% so
véi cd ndm 2010. Ty trong thu nhap tr phi trén tdng thu nhép d3 ting tir 13.6% vao
cudi nam 2010 Ién 14.5% dén gitra nam 2011.

MB k& hoach tiép tuc téng ty trong thu nhap tir dich vu Ién mdc 15% trén tng thu
nhap vao nam 2012 va tang dan lIén miic 20% trong cac nam tiép theo.

Ching t6i khong ky vong mUrc tang trudng cao tr dich vu trong nam nay do nhitng kho
khan chung cta nén kinh t€ vdi gia dinh tang trudng khoang 15%, tuy nhién chiing t6i
ky vong murc tang trudng cho cac nam tiép theo & mifc 25% theo da phuc hoi clia nén
kinh t€ va viéc md rong hoat dong clia MB.

Pau tu chirng khoan

Hoat dong dau tu’ chimng khoan chiu nhiéu anh hudng tir chinh sach vi mo va cac bién
dong cla thi trudng. Trong nlra dau nam 2011, hoat dong mua ban chirng khoan kinh
doanh va dau tu cling ghi nhan khoan 16 65.8 ty dong. Khoan 16 ndy 1a cd thé hiéu
dugc trong bGi canh thi trudng chiing khoan di xudng trong khoan thgi gian nlra dau
nam. Ngoai ra ngan hang con trich 1ap du phong gidam gia chiing khoan kinh doanh Ia
187.7 ty dong va du phong gidm gia chitng khodn dau tu 1a 306.75 ty dong, phan 16n
trong khoadn nay du phong giam gia cho ching khoan dau tu giltr dén ngay dao han
cho khoan dau tu trai phi€u Vinashin. Mic trich 13p du phong dau tu tugng dadi I6n
trong 1H2011 kéo t6ng thu nhap hoat ddng cling nhu' Igi nhudn cla MB di xudng.

Chiing t6i cho rang khi lam phat cé xu huéng gidm va NHNN dang cd géng gidm miic
I3i sudt trén thi trudng, thi truong ching khoan cd kha ndng sé phuc hoi nhe, gilp
ngan hang giam cac khoan du phong chiing khoan von. Do dé gilp cai thién nhe hoat
dong dau tu trong nira cubi nam 2011. Tuy nhién, ching t6i ky vong Igi nhuan tur
mang nay cé thé dudgc cai thién nhiu han trong cac ndm tiép theo khi Iai suét, lam
phat va thi trudng tién té va chimg khoan 6n dinh hon trong nhiing ndm téi.

Ty Ié ng xau va du phong

Ty 18 ng x&u cliia MB dugc kiém soat kha t6t, c6 xu huéng 6n dinh va giam dan qua
cac ndm. Tuy nhién, do nhitng khé khin vi md va I5i sudt cho vay da dugc day lén
kha cao trén thi trudng trong khoang thdi gian dau ndm, ching téi cho rang ty 1é ng
X&u va trich du phong clia MB c6 kha ndng s& ting khd manh nhung van dugc kiém
soat dudi mic muc tiéu 1.90%. Dén 30/06/2011, ty Ié ng xdu hgp nhat cia MB la
1.46%, ti&ng nhe so vGi thdi diém cudi ndm 2010. Dén 31/8/2011 ty Ié ng x4u cua
riéng MB la 1.66%. Chilng t6i gia dinh ng xau nam 2011 cé kha nang tiép tuc tang nhe
Ién 1.90% va giam nhe trong cac nam ti€p theo. Chlng t6i gia dinh tang ty Ié trich 1ap
du phong rui ro tin dung lén gan 26% dé& dam bao du phong day du.

Két qua hoat dong clia cac cong ty anh hudng khong tét dén két qua hoat dong hgp
nhat trong nira dau ndm 2011, thé hién & Igi ich cd dong thiu s§ 4m 139.2 ty dong
trong bao cdo hgp nhdt 1H2011 cla MB. Clng véi nguyén tac thiét 1ap du phong than
trong trén cac dau tu chiring khoan, cung véi dé la nhitng hanh dong théng nhat cua
Chinh pht trong viéc 6n dinh kinh t& vi md, chiing tdi ky vong céc Igi nhudn cla cac
cdng ty trong thdi gian téi s& &n dinh va dugc cai thién nhdm déng gdp chung vao su
phat trién bén viing cta tap doan.

EPS du phong
Theo Pai héi c6 ddng ndm 2011, MB da cé k& hoach ting v6n diéu I& 1én 10,000 ty

doéng trong ndm nay. Cu thé, ngdn hang s& phat hanh 1,700 ty déng cho c¢6 déng hién
hitu va 1,000 ty déng cho d6i tac chién lugc. Viéc phat hanh thém cd thé dudgc tién
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hanh sau thdi diém MB niém yét trén san giao dich chitng khoan va cé thé dugc thuc
hién vao sat thdi diém cudi ndm. Chung t6i do d6 gid dinh ngudn vén mdi nay s& hd
trg chu yéu cac hoat dong kinh doanh clia MB tir nam 2012 trong khi déng gdp vao
k&t qua hoat ddng kinh doanh ctia MB trong n&m 2011 la khéng dang ké.

Chung t6i du phdng EPS nam 2011 sé & mudtc khoang 2,660 VND/CP (trén VDL 7300 ty
dong), tuong Ung v8i mic LNST khoang 1,939 ty déng. BVPS forward dugc xac dinh
trén VDL cli @ mic 14,770 dong/CP.

Pinh gia

Ching tdi dinh gia c6 phiéu MB theo phuang phap P/E va P/B, védi P/E va P/B so sanh.
Chlng t6i tinh cac chi s6 PE PB forward ctia 7 ngan hang TMCP niém yét.

Gid @03/10/2011 PE PB

EIB 16,000 6.72 1.09
STB 14,300 6.65 1.04
ACB 21,500 6.87 1.45
VCB 27,300 10.11 1.92
CTG 25,200 8.69 1.74
HBB 6,900 5.52 0.59
SHB 7,400 6.43 0.67
Trung binh 7.29 1.22

Ngudn: TLS dur bao

Véi quy md tai san va hiéu qua hoat déng clia MB, ching ti cho rdng EIB va STB la
hai ngan hang phu hgp d€ so sanh khi c6 quy mé tai san, hiéu qua hoat déng gan
nhat so vgi MB. Trong khi VCB, CTG, ACB c6 quy mé tai san Ién han nhiéu va HBB,
SHB lai c6 quy mé nho hon. Ching téi do d6 s dung P/E, P/B trung binh cla EIB va
STB lam cg s& dinh gia niém yét cho MB.

V6i mifc P/E & mifc 6.69 va EPS la 2,660, gia hgp ly cta MB s€ la 17,800 dong/CP
Vi P/B & méic 1.07 va BVPS la 14,770,gia hop Iy cia MB sé 1a 15,800 déng/CP.

Két hgp ca hai phuang phap PE, PB Vvéi gia dinh 50/50 cho mdi phuong phép, ching
toi ky vong gid hop ly c8 phiéu MB s& & mic 16,800/CP sau khi niém yét. Gia c6
phiéu MB sau khi phat hanh trén ménh giad dé tdng vén diéu Ié tir 7300 ty d6ng 1&n
9000 ty déng dugc ky vong sé diéu chinh xuéng mic 15,500 dong/ c6 phiéu. Viéc
phat hanh cho d8i tac chién lugc dé tdng VDL 1&n 10,000 ty dong phu thudc vao gid
thoa thudn chua dugc xac dinh tuy nhién theo ching t6i sé khong cé nhiéu anh hudng
dén gia thi truGng cua MB sau khi phat hanh bdi d6i tac chién lugec phai nam gilr dai
han lugng c6 phiéu s6 hitu, ddng thdi cling phai mang lai cac gia tri gia tdng vao hoat
ddng kinh doanh hay quan tri doanh nghiép, déng gdp vao su’ phat trién dai han cla
MB.
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Ngudn: TLS téng hop

Rui ro yéu to vi mo

Nganh tai chinh ndi chung va ngan hang noi riéng la nganh sé phai chiu rui ro dau
tién va trudc nhat ddi véi nhitng thay ddi vi md dén tir Chinh ph va NHNN dé diéu
tiét thi trudng. V4i lam phéat ndm 2010 dugc ddy 1én qué cao, vuot xa k& hoach dé
ra, tién déng mét gid dang k& so vdi USD, nén kinh té& roi vao bat 6n, anh hudng
truc ti€p dén hoat dong san xuat kinh doanh va dgi sbng. Nam 2011, v&i muc tiéu
ki€m soat lam phat va 8n dinh kinh t& Chinh pha va NHNN da thuc hién mét loat
cac bién phap thdt chat tién t€, m& dau la su ra ddi cia NQ 01/NQ-CP ngay
24/02/2011. Giai phap dau tién dugc dé cadp la giam t6c do tang trudng tin dung
xuoéng dugi mirc 20%/nam, giam toc do tang trudng phuang tién thanh toan ca nam
xuong 15-16% (thay vi 21-24%).

Thut té toc do tang trudng tin dung va huy dong ctia cac ngan hang trong nlra dau
nam da dugc kiém soat chit véi 1ai suat cho vay 6 mic cao. Tinh dén 8 thang dau
nam, tang trudng tin dung cho nén kinh té mdi chi dat 8.15% so vdi cu6i nam 2010,
trong d6 du' ng tin dung bdng VND tang 3.94%, du’ ng tin dung bdng ngoai té ting
23.91% so vaGi 2010

Dén thdi diém hién tai, m&c du nhing rdi ro ddi véi nén kinh t& van con nhu lam
phat van & miic cao, GDP téng & mic thap, tuy nhién chlng toi danh gid nén kinh t&
c6 kha nang sé dugc cai thién nhG mét vai tin hiéu lac quan nhu: cam két ha lai suat
dau vao & t6i da 14% cua kha nhiéu cac ngan hang, lai suat dau ra theo dé cling
giam, van dé céng thdng vé ty gid dugc giam bdt trong mét thdi gian dai.

M3c du vay, nhitng chi tiéu k& hoach vi md trén d3 tic ddng dang ké va truc tiép
dén hoat dong cla cac ngan hang. Véi tang trudng tin dung nam 2010 cua toan
nganh & mirc kha cao, cila mot s ngan hang TMCP lén dén 40%-50%, nam 2011
cac ngan hang déu phai diéu chinh lai k€ hoach tdng trudng tin dung va dat muc
tiéu & mic dudi 20%. Didu nay da anh hudng dang k& dén chi tiéu Igi nhuén cua
cac ngan hang khi tdng trudng tin dung thudng déng gdp dang k& vao Igi nhudn
hoat dong.

Rui ro canh tranh giira cac ngan hang

Nam 2010 va nhiing thang dau nam 2011 danh dau moéc hoat dong kha s6i dong va
canh tranh gay gt giiia cac ngan hang. Viéc NHNN ap tran |8 suét huy dong & mic
14% trong khi thuc sy’ chua gidi bai toan vé von thanh khoan cho cac ngan hang
lam cho ap Iuc canh tranh ngay cang tang cao, dac biét la gilra cdc ngan hang nho
han v& quy md tai san. D& c6 thé gilt chan khach hang va dé€ dam bao thanh khoan
trong khi van phai dam bao theo nhitng quy dinh cia NHNN, cac ngan hang da phai
nghi ra nhidu cach thirc dé “lach luat” nhu téng, thudng tién, tdng hién vat, ting 13
sudt...

Tuy nhién, dén thdi diém gitta ndm 2011 cho dé&n hién tai, tinh hinh cdng thang
trong canh tranh von huy dong da phan nao dugc ha nhiét, 1ai suat huy déng trén
thi trudng lién ngén hang cling giam dang ké.

Quy dinh vé v6n diéu 18 t8i thi€u 3,000 ty ddng phai thuc hién s& gay ap luc dang ké
Ién cac ngan hang nho. Cung véi do, cac ngan hang Ién cling tién hanh tang von
thém d& dadm bao quy md va hiéu qua hoat ddng. Nhu vdy, lugng vén tdng thém
trong todn nganh ngan hang la kha nhiéu s& dan dén viéc canh tranh manh mé hon
vé thj phan tin dung va thi phan huy dong d& dam bao st dung c6 hiéu qua ngudn
von chu s@ hitu.
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Cung vdi qua trinh gia nhap WTO, hoat dong clia cac ngan hang nudc ngoai tai Viét
nam s& ngay cang md rong ca vé quy mo va hiéu qua. Ngoai 5 ngan hang 100% von
ngoai, s6 chi nhanh ngan hang nudc ngoai tai Viét Nam hién da Ién tGi con s6 40.

. L, Nhiéu thanh vién trong d6 da dong loat téng manh v6n dugc cdp vao cudi ndm
s6 lugng chi nhanh cua cac

ngan hang 2010.

400

350 Rui ro pha loang khi tang von manh

300

250 Ngan hang Quéan ddi thdng qua dai hdi c¢6 déng vé k& hoach tang vén 1én 10,000 ty
200 déng (von diéu 1& cli 1a 7,300 ty ddng) nhdm nadng cao néng luc tai chinh, ndng luc
150 N hoat dong va kha nang canh tranh cla MB. Qua trinh tdng von chia lam hai dgt:
100 t&ng thém 1,700 ty d6ng thdng qua viéc chao ban 170,000,000 cd phiéu; dot 2 téng
50 v6n diéu 18 thém 1,000 ty ddng théng qua viéc chao ban 100,000,000 c& phiéu cho

0 doi tac chién lugc.

VCB ACB STB HBB EIB SHB MB
Viéc tdng v6n khd manh nay da lam nhiéu cd ddng ban khodn do cb thé gép phai rui

m2007 m®W2008 m2009 m®2010 e i K aw ) o
ro pha loang co phi€u dan dén EPS bi sut giam.

Nguon: TLS tong hop Hé théng mang luéi dang phat trién

Cd cau thu nhap theo vin ” L , X . | e s A L ,
P 9 SO lugng chi nhanh cua MB van & muc trung binh so vdi cac ngan hang nhom 2

dugc so sanh ddi hoi MB phai tiép tuc ma rong mang luGi d€ phat trién.

Cd cau thu nhap theo viing khéng can déi khi 80% LNTT dén tir thi trudng mién bac
va HO trong khi thi truGng mién nam chi déng gop 17%. Nam 2011 MB tiép tuc phat
trién ma réng mang Iudi chi nhanh phong giao dich thi trudng phia Nam, dugc danh
gia 1a mot thi trudng hdp dan va cé nhiéu tiém ndng téng trudng. Viéc phét trién hé
théng mang lugi mot mat gilip tang doanh thu, thu hat khach hang, mat khac cling
thé hién uy tin va tén tudi cla ngan hang trén thj trudng tai chinh.

Pén thdi diém 30/6/2011 mang Iui MB da cé 1 hdi s6 chinh, 1 s& giao dich, 1 chi
nhanh tai Lao, 150 chi nhanh va cac diém giao dich. Theo k& hoach MB s& c6 207
diém giao dich vao cudi ndm nay. Viéc téng s6 lugng chi nhanh 1&n kha manh nay cé
thé anh hudng dén cac chi tiéu v& hiéu qua hoat dong thé hién qua chi s6 Idi

H Mién bac (gébm HO)
m Mién trung (gdbm Lao)

Mi&n nam nhuan/chi nhanh trong ngan han.
Ngudn: MB
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MO HINH KINH DOANH

Ngan hang TMCP Quan doi dugc thanh lap vao thang 11/1994 vdi von diéu I€ ban
dau chi 20 ty ddng. Trai qua gan 17ndm hoat dong, MB ngay cang phat trién I6n
manh vGi von diéu 1€ 1én dén 7,300 ty dong vdi dinh hudng tré thanh mot tap doan
v@i ngan hang me MB (mot trong s6 NHTMCP hang dau Viét Nam) va nam cong ty

con hoat dong kinh doanh co hiéu qua

PAI HOI PONG CO PONG

CO QUAN BAN KIEM

KIEM TOAN SOAT HQI PONG QUAN TRI

CAC UY BAN CAO
CAP

BAN PAU TU

VAN PHONG HOI
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KHOI KIEM SOAT NOI BO J

PHONG

~

NGHIEN CUU

VAN PHONG TRIEN KHAI
CHIEN LUQC

J

L
KHOI TAI CHINH KE TOAN J

VAN PHONG CEO

KHOI QUAN TRI RUI RO )

KHOI TO CHUC NHAN SU'

J
J
J

KHOI THAM BPINH TIiN J

PHONG PAU TU VA QUAN LY

J

DU AN
Co cau c6 déng I T T L X I L
S T TTmETSS
® C6 dong t6 chirc ™ C6 dong ca nhan ! KHOI i KHOI 11OKHOL ) ! KHOL V1 KHOI QUAN ) | KHOI ) iKHOI CONG !
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Cd ciu cd dong I6n
H Vietcombank

®T6ng cong ty Tryc théng Viét nam
mT8ng cong ty Tan Cang Sai gon . o
u Khac cong ty lién két.

7.24%

5.71%

Dén thdi diém 30/6/2011, hé théng clia MB bao gdm: 1 hdi s& chinh, 1 s& giao dich,
Viettel 1 chi nhanh tai Lao, 150 chi nhanh va céc diém giao dich, 327may ATM, 1,328 may
POS phan b8 & 24 tinh thanh kinh t& phat trién trén ca nudc; 5 Cong ty con; va 3

Nguon: MB
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Cac cong ty con

Co6ng ty cd phan Chlng | M6i gidi dau tu & kinh 1200 61.85%
khoan Thang Long doanh chirng khoan
C6ng ty c6 phan Quan| Quan ly quy dau tu 100 61.78%
ly Quy dau tu MB
Cong ty TNHH Quan ly| Quan ly ng va khai 514.28 100%
Ng va khai thac tai san | thac tai san
Ngan hang TMCP Quan
Doi
Cong ty c6 phan Pia 6c| Pau tu & kinh doanh 571.48 65.26%
MB bat dong san
Cong ty c6 phan Viet| Pau tu phat trién kinh 100 78.09%
R.E.M.A.X doanh van phong cho
thué
Nguon: MB
Cong ty lién két

Cong ty C6 phan Viet- | Dau tu xdy dung 11.11 45%
Asset
Céng ty c6 phan Long| Xay dung cong trinh 100 29.37%
Thuén Loc (Du an dau
tu lién két cua MBLand)
ﬁ%rr‘g (tougﬁ gg?r(lw?lacc; B&o hiém phi nhén tho 300 18.00%

Ngudn: MB

Poi tac chién lugc

MB xac dinh viéc xdy dung cdc méi quan hé d6i tac toan dién nham phat huy Igi thé
cling nhu uu diém cuta cac bén 1a quan trong va can thiét. MB hién nay da c6 méi
quan hé hdp tac chién lugc véi mdt s§ déi tdc quan trong nhu Téng Cong ty Truc
thang Viét Nam, Tong Céng ty Tan Cang Sai Gon, Tap doan Vién théng Quan ddi
(Viettel) va Ngan hang c6 phan Ngoai thuang Viét Nam (Vietcombank). Ngoai ra, MB
con ky nhiéu thoa thuén hgp tac toan dién véi cac tp doan va téng cong ty I16n nhu
T6ng Cong ty L&p may Viét Nam (LILAMA), Tap doan Dau khi Qudc gia Viét Nam
(PetroVietnam), Tap doan Céng nghiép Than va Khoéng san Viét Nam (TKV), Téng
Cong ty Séng Pa, Téng Cong ty Ca phé Tay Nguyén, Téng cdng ty X&ng dau Quéan
Do6i va cac tap doan tu nhan khac.

Cac dich vu va hoat dong chinh cua MB

Hoat dong huy déng von

Véi Igi thé la mdt ngan hang TMCP 16n va ¢ tén tudi, hoat ddng huy déng v6n cla
MB qua cac ndm 2008, 2009, 2010 van dat dudc két qua tuang ddi khd quan méc
du day déu I3 cac ndm dién ra khung hoadng tai chinh va canh tranh giita cac ngan
hang v cling gay gat. Kha n&ng huy déng vén cao va 6n dinh d& giip MB kiém soat
tét rdi ro thanh khoan trong bgi canh khé khan cia nén kinh t€ Viét nam va kinh té
thé gidi hién nay.

MB huy ddng v6n tir cac t6 chiic kinh t& va ca nhan thdng qua nhiéu kénh khac
nhau. Ngudn vdn huy ddng tir cac t8 chiic kinh t& thdng qua mang Iudi ban hang
quan ly va hd trg theo truc doc tir cac khdi CIB (doanh nghiép 16n va cac dinh ché
tai chinh), SME va khach hang ca nhan da dem lai hiéu qua. Cac hinh thic huy dong
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von cla MB rat da dang, linh hoat nhdm dap (ng t6t nhat nhu cau gui tién cua
khach hang doanh nghiép va khach hang ca nhan.

Bén canh hoat ddng huy ddng vén truyén thng, MB ciing trién khai cac dich vu
ngan hang hién dai nhu quan ly dong tién, quan ly tién mat va cac dich vu tu van tai
chinh khac da mang lai cho MB mdt su’ 8n dinh 16n v& ngudn van.

Theo s0 li€u cta stockplus, dén cudi 2010 thi phan huy dong cua MB la 3.3%

Hoat dong tin dung

Vi su' tham gia ctia Hoi ddng tin dung Hdi s6 d& dam bao hoat ddng phé duyét tin
dung tap trung vdi chat Iugng cao nhat, giam t6i da rui ro xay ra ng xau.

MB ludén cé mirc tang trudng kha qua cac nam ca vé s lugng khach hang va quy mé
du ng tin dung.Toc d0 tang trudng s6 lugng khach hang tin dung hang nam binh
quan trong 03 nam 2008 — 2010 la 15%. T6c do tang trudng du ng tin dung hang
nam binh quéan trong 3 nam 2008-2010 la 61.37%.

Du ng clia khach hang [a t& chirc chiém hon 80% téng du’ ng clia MB.

MB d& tham gia tai trg cho nhiéu Tap doan kinh t&, Téng Cong ty I6n dé thuc hién
nhiéu du &n quan trong nhu: Téhg Cong ty Tan Cang Sai Gon; Tap doan vién thong
Quan Doi (Viettel); Tap doan dau khi Qudc gia Viét Nam; Tap doan Than Khoang
san Viét Nam (TKV); Tap doan Séng Da; Nhém du &n ndng lugng dién cla Téng
cdng ty truyén tai dién Quéc gia, Tdng Cdng ty Truc thing Viét Nam; Ban quéan ly du
an dién Mién Bac/Mién Trung, ...

Thuyc hién chinh sach ciia NHNN vé giam ty 1€ cho vay phi san xudt, muc tiéu dén
nam 2011 kiém soat & mic 16%. Ndm 2010, du’ ng phi san xudt cua MB khoang
30% trong dé du ng tin dung cho BBS la 8% va cho vay tiéu dung la 8%. Dén
31/3/2011 du ng phi san xuat chiém 17% trong dé cho vay BDS la 6% va cho vay
tiéu dung la 9%. MB sé dam bao ti Ié du ng phi san xudt dat 16% cuGi nam 2011.

Theo s6 li€u cuia Vietstock, dé€n cudi 2010 thi phan tin dung cta MB la 2.5%.
Hoat dong dich vu

MB cung cap cac dich vu bao lanh da dang nhu bao lanh du , bdo 1anh thuc
hién hgp dong, bao lanh hoan tra tién ing trudc, bao lanh bao hanh, bao lanh thanh
toan, bao lanh thanh toan thué, bao lanh vay vén, bao lanh dam bao chat lugng san
ph&m, ... Téng doanh thu phi bao Ianh ndm 2009 dat gan 111 ty dong, tdng 45% so
ndm 2008 (76 ty dong) va tang 2,4 lan so v&i nam 2007 (46 ty dong). Tai
31/12/2010, doanh thu phi bao lanh cta MB dat 209 ty dong tang 88,29% so Vdi
nam 2009. Hoat ddng bao I&nh cla MB d3 mang lai khoan thu 18n trong t8ng thu
nhap clia MB va cho dé&n nay van an toan va hiéu qua, khdng xay ra cac rui ro dang
k& nao. C4 thé& ndi, trong s& cadc Ngan hang TMCP, MB 1a mét trong nhitng Ngan
hang co thu nhap tir phi bao lanh cao nhat.

Hé théng mang lugi han 800 ngan hang dai ly trén khdp thé gidi da gilp cho hoat
dong thanh toan quéc t€ cia MB dugc nhanh chong va chinh xac va dugc cac doi
tac danh gia cao. Trong cac nam 2006, 2007 va 2008, MB dugc Citigroup tang giai
thudng Ngan hang thuc hién xuét sac nghiép vu thanh todn qudc t€. Ndm 2007, MB
nhan giai thudng “Ngan hang thuc hién xuat sdc cac giao dich qudc t€” tir tap doan
HSBC. Nam 2008 va nam 2009, MB dugc Ngan hang Wachovia N.Y trao tdng giai
thudng Ngan hang co ty I€ dién thanh toan thanh cong cao.

Trong ndm 2010 m&c du cac hoat déng xudt nhap khau trong ca nudc gdp nhiéu
khé khan, dich vu thanh toan quéc t& clia MB van ting manh so véi ndm trudc. Tinh
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dén hét ndm 2010, tng gia tri thanh todn quéc t& ctia MB dat 5,3 ty USD, ting
71% so véi nam 2009. Thu phi t&r hoat dong thanh toan quéc t€ nam 2010 dat
82,861 ty dong, tang 7% so vdi cing ky nam ngoai.

Hoat dong dau tu & kinh doanh von

DPau tu va kinh doanh trén thi trudng tai chinh 1a hoat dong dau tu kinh doanh chu
yéu clia MB, bao ham ca viéc dau tu Chirng khoan Ng, Chirng khoan Von tai MB va
cac hoat dong dau tu hay tu doanh ching khoan tai cac Cong ty thanh vién.

Hoat dong kinh doanh ching khoan bao gém hoat dong tu doanh, mua ban ching
khoan tai cac dan vi thanh vién, chu yéu tai TLS va MBCapital. Chiing khoan kinh
doanh ludn dugc duy tri véi ty trong nho trén tdnhg vén dau tu’ toan danh muc.

MB thuc hién gép v6n dai han dé thuc hién mot s6 du an cd tiém néng I18n, cb kha
nang sinh 16i cao, ddng thdi tao ra cac cd hdi hgp tac va cung cip san pham dich vu
ngan hang nhu: Dy an khai thac cang ICD Long Binh, cang Tan Cang - Cai Mép,
thdy dién Thai An, thly dién Hua Na, buu chinh Viettel, ... Bén canh do, MB ciing
thuc hién dau tu chién ludc va tham gia sang 1ap mot s t6 chiic tai chinh 18n, uy
tin nhu: Cong ty cd phan Bao hiém Quén Ddi, Tai chinh S6ng Da, Tai chinh Handico,
Tai chinh Vinaconex - Viettel, ...

Dich vu thé

Ngan hang da két ndi thanh cong vai hé thong lién minh thé SmartLink. Hién nay,
MB da chinh thlc trd thanh thanh vién clia Master. Du an Visa Card: Phat hanh va
két ndi thanh toan trong noi bd thanh cdng vao ngay 27/12/2010.

Tinh dén 30/06/2011, MB d& phat hanh tng s6 398.500 thé, s& lugng POS dat han
1.328 POS, s6 lugng ATM toan hé théng dang hoat dong 13 327 may, trién khai phat
hanh thé tin dung qudc té Visa Card, Master Card ... vao dau nam 2011

Cong nghé thong tin

MB ludn di dau trong phat trién hé thdng cdng nghé théng tin va muc tiéu dem dén
cho khach hang nhiing dich vu tot nhéat trong thdi gian nhanh nhat. MB ti€p tuc dau
tu phét trién cdng nghé phuc vu hoat déng ngan hang.

Du an nang cap trung tam dir liéu chinh va xady dung trung tdm du phong: nham
tang nang luc hé thong may cha va hé thong luu trit so liéu véi cac cong ty tién ti€n
nhat hién nay, dam bao ha ting cho giai doan phat trién 5 ndm tdi cia MB.

MB st dung phan mém I6i ngan hang T24 do Temenos cung cap. Pay la phan mém
hién dai gilp MB tang t6c do xu ly giao dich, tdng nang luc bado mat. MB ti€p tuc
c6 k& hoach nang cdp hé thdng T24 tlr phién ban R5 1én R10 nham néng cao nang
Iuc kinh doanh.
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XUNG POT LOT icH

C6 thé cb xung dot Igi ich do Ching khodn Thang Long (“TLS") va céac khach hang cé thé cé quyén Igi tai cdng ty nay théng qua viéc
dau tu va/hodc cung cap cac dich vu tu van khac trong qua khtr, hién tai hodc tuong lai.

SAN PHAM

B4o cdo nay phan tich nhitng dién bién mdi nhéat tai doanh nghiép. Vui 1ong lién lac véi cac chuyén vién phan tich hodc can bd ban
hang cd tén & trén dé biét thém vé doanh nghiép nay. Ching téi cdm dn khach hang vé& nhitng phan hdi v& san phdm. TLS phat hanh
bdo cdo nay nhung nhirng sai sét néu co thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu c¢6 phiéu dugc ky vong tdng han khodng 15% so véi gid ngay ra béo cdo. BAN: c6 phiu dugc ky
vong giam hon 15% so vdi gia ngay ra béo cdo.GIU: C6 phiéu dao dong trong khoang -15% dén 15% so véi gid ngay ra béo cdo.

KHOI NGHIEN cUU

Ching t6i cung cap cac nghién clru kinh t& va cd phiéu. Nhdm nghién cliu kinh t& dua ra cac béo cdo dinh ky vé cac van dé kinh t& vi
mo, chinh sach tién t& va thj trudng trai phiéu. Nhém nghién cliu ¢8 phiéu dua ra cac bao céo vé cong ty niém yét, cdng ty tiém ning
va nganh. Khéi Nghién Cltu cling dua ra cac binh luan va nhan dinh vé thi truGng théng qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)

n bugc thanh 13p vao nam 2000, TLS la mot trong nhitng cong ty chirng khoan déu tién tai Viét Nam.TLS cung
-Ihang Long cap cac dich vu bao gébm: mdi gidi, nghién cltu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép
vu thi truGng von. VGi 500 nhan vién lam viéc tai cac van phong Ha N6i, H6 Chi Minh, Hai Phong va cac ving
chién lugc khac, TLS hién la mot trong nhitng cong ty chirng khoan dugc biét t6i nhiéu nhat tai Viét nam.
Khach hang clia chling t8i bao gém céc nha dau tu c& nhan va t6 chiic, cdc t8 chiic tai chinh va céc doanh nghiép.La thanh vién cla
tap doan MB , Pa N3ng bao gom Ngan hang MB, Cong ty dia 6c MB, Céng ty quan ly tai san MB va Cong ty quan ly quj MB
CapNTLLTLS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cp cho cac khach hang cdc san phdm va dich vu
pht hdp ma rét it cic cong ty chirng khodn khac cé thé cung cip. T khi dudc thanh 18p, TLS d& dudc nhin nhan la:

SECURITIES

e  CONng ty mdi gidi hang dau, diing th(r nhat vé thi phan mai gidi tir nam 2009;

e (C6ng ty nghién ciu cé tiéng ndi trén thi trudng véi doi ngli chuyén gia phan tich ¢ kinh nghiém, cung cdp cac san pham
nghién clru vé kinh té va thi trudng chiing khoan;

e Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac khach hang cong ty.

VAN PHONG
Tru s Cong ty: 98 Nguy Nhu Kon Tum, Nhan Chinh, Thanh Xuan, Ha NGi. Dién thoai: +84(4) 3726 2600. Website: www.tls.vn
Chi nhanh H6 Chi Minh: Tang 2, Tda nha Petro Viét Nam, 1-5 L& Duan, Quan 1, H6 Chi Minh. Dién thoai: +84(8) 3910 6411.

Tru sé Phan tich: Tang 7, 98 Nguy Nhu Kon Tum, Nhan Chinh, Thanh Xuan, Ha Noi. Dién thoai: +84(4) 4456 8668. E:
research@tls.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc cia TLS. Nhiing Iap
ludn thé hién quan diém trong bao céo nay cling cd thé thay ddi bat clr lic ndo ma khdng can phai bdo trudc. Cac tac gia da dua vao
nhitng théng tin tr nhitng ngudn dudc coi la dang tin cdy, du vay ho cling khdng kiém chiing mét cach déc 1ap cac ngudn tin nay.
Nhitng khuyé&n nghj trong béo céo nay dudc hiéu la danh cho nhitng khach hang hién tai ctia TLS. Bdo cdo nay ciing khéng nén dudc
coi la cd s& dé dua ra nhitng khuyén nghi mua, ban hodc déng ky dau gid nao. Bao cdo nay cling khdng nén dugc phan phat thém
toan bd hodc timg phan du véi muc dich nao. Khéng cé bat clr nhitng can nhac nao dugc dua ra lién quan tdi muc tiéu dau tu, tinh
hinh tai chinh hay nhu cau cu thé nao dé cla ngudi nhan.

© Ban quyén.TLS 2000-2011,TAT CA QUYEN BUOC DAM BAO. Tirng phan hodc toan bd bao céo nay khong dugc ché bién lai, luu gilt
hodc phan phat bang bat cr hinh thic hay phuang tién gi ma khdng dugc phép cuta TLS.
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