CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO NHANH NHTM CP QUAN POl

MOT SO CHI TIEU CHINH:

Pon vi tinh: Triéu dong

2008 2009 2010 2011 KH

Phan tich ting truéng

Thu nhap tur 1ai 1,420,712 1,838,068 3,519,104 5,720,000
Yoy 29.38% 91.46% 62.54%
Loi nhuan sau thué 703,368 1,094,719 1,714,078 2,186,250
Yoy 55.64% 56.58% 27.55%
EPS 964 1,500 2,348 2,995
P/E 13.70 8.80 5.62 4.41
VCSH 4,424,064 6,888,072 8,882,349 NA
Gid tri s6 sach 6,060 9,436 12,168 NA
P/B 2.18 1.40 1.08 NA
Phan tich kha ning lgi nhuan

Ty I¢€ lgi nhuan tir 18i/Thu nhap tu 1ai 38.61% 45.38% 40.15% NA
Ty 1& lgi nhuan sau thué/Thu nhap tir 14i 19.12% 27.03% 19.55% NA
ROA 1.57% 1.70% 1.59% NA
ROE 15.74% 17.04% 19.67% NA

e EPS duoc tinh trén 730,000,000 c6 phiéu heu hanh.

NHAN DINH DAU TU:

MBB la ngan hang c¢6 qui m6 tuong do6i lon trong nganh ngan hang
vai von diéu I¢ hién tai 1 7,300 ty dong. Tinh dén thoi diém 31/6/2011 ty 1&
ng dudi chuan (nhém 2 d¢én nhom 5) ciia MBB dat 4.16% ting so VGi mirc
cudi nam 2010 dat 2.74%, dng thoi nhém no xau (ng nhém 3 dén nhom 5)
ciing ¢6 xu hudng tang tir 1.35% Ién 1.53% tai thoi diém cudi thang 6, déng
chdi y 1a ng ¢6 kha niang mat vén (ng nhém 5) lai tang tir 0.92% Ién 0.96%.
Diéu nay thé hién xu huéng no chuyen dich tr nhom trén xuéng nhém dusi
hon. MBB dimg truéc ap luc phai ha ty trong ng vay phi san Xuat xu0ng
murc 16% s& lam tang thém ng Xau va phai xt ly cac tai san xau. Dy kién ng
xau MBB s¢ tiép tuc tang vao cudi nam, diéu ny ciing nim trong xu hudng
chung cua ca nganh ngan hang ma tinh dén ngay 30 thang 6 nim 2011 thi
MU{C No Xau cia nganh ngan hang d4 ting 1én muc 3.1% so Vi cudi nim
2010. Trong ndm 2011 MBB duy kién sé tang v6n diéu I& 1én 10,000 ty dong
VND, tuy nhién cho t6i hién tai van chwa thong bao cu thé vé ké hoach nay.
6 thang dau nim MBB ghi nhan muc dong gop loi nhuan chu yéu tir thu
nhap 1ai thuan va thu nhap ai tir hoat dong dich vu riéng cac khoan khac
deu lo.

Nim 2010 EPS ciia MBB dat 2,348 VND, véi ké hoach EPS cia nim
2011 dat 2,995 VND, tng véi mac gid ngay 02 thadng 11 nam 2011 dat
13,200 VND thi P/E dat 4.41x, ching toi khuyén nghi QUAN SAT ddi véi
mé co phiéu nay.
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Gia dong cua 13,100
P/E 2011 4.37x
Gid muc tiéu

Thong tin co ban

-0.1019%

0.0310%

San pham chinh Ngan hang
Vén diéu 1¢ (ty VND) 7,300
Vén héa thi truong (ty VND) 9,563
S& hitu nuwéc ngoai (%) NA
S& hiru Nha nudc (%) NA
Ty lé¢ HDQT va BKS (%) NA

Co cau doanh thu

TN thudn tir i

BTN dich vy thudn
5T thudn tir KONH
BTN thudn tir KDCK
TN thudn tir gop vén

 Thu nhép khic

BAO CAO NHANH NHTM CP QUAN POl

I/ THONG TIN TONG QUAN:
» Ngan hang Thuong mai C6 phan Quéan Doi
MaCP :MBB San GD: HOSE

MBB 1a ngin hang thuong mai c6 phﬁn dinh husng phat trién dugc
thanh 1ap vao nam 1994 véi muyc tiéu ban dau la dap ¢ng nhu cau dich vu tai
chinh cho cac doanh nghiép quan dgi. Trai qua 16 nam hoat dong MBB dinh
huéng tré thanh mot tap doan véi ngan hang me MBB va nam cong ty con
hoat dong trong linh vyc ngan hang, bao hiém, ching khoan va bat dong san
tai Viét Nam. Hién tai MBB mang ludi chi nhanh d& ¢ mat tai 24 tinh
thanh trén cd nudc, voi 1 so giao dich, 1 chi nhanh tai Lao va 138 chi nhan
va diém giao dich, mic von dieu ¢ cia MBB hién tai dat 7,300 ty dong.

II/ PIEM CHINH PANG CHU Y:

- Thu nhap l4i thuan: day la ngudn thu nhap chinh cuia MBB, thu
nhap 14 thuan tir nam 2007 dén nam 2010 chiém ty trong trung binh khoang
76%. Dic biét trong nira dau nam 2011 thi ngoai thu nhap 14i thuan va thu
nhap dich vy thi cac mang thu nhap khéc caa MBB déu 16.

Pon vi tinh: ty dong

2007 2008 2009 2010 6T2011
Thu nhap l4i thuan 633 1,420 1,838 3,519 2,409
Tong thu nhap 1,054 1,638 2,653 4,088 2,315
Ty trong 60% 87% 69% 86%

- Tong tai san: tir nim 2007 dén ndm 2010 tong tai san cua MBB lién
tuc tang tir 29,623 ty ddng vao nim 2007 dén nam 2010 ting 1én 109,623 ty
dong, trung binh mdi nim ting truong 71%. Tinh dén thoi diém ngay 30
thang 6 nam 2011 thi tong tai san dat 115,181 ty dong, tang 5% so véi cudi
nam 2010.

Pon vi tinh: ty dong

2007 2008 2009 2010 | 6T2011

Tong tai san 29,623 | 44,346 | 69,008 | 109,623 | 115,181

Tang truong (YY) 119% | 50% | 56% 59% 5%

- Loi nhuan sau thué: muc tang truong lgi nhuan sau thué caa MBB
lubn & mirc cao véi muc trung binh tir nim 2007 dén nam 2010 dat 69.54.
Ké& hoach loi nhuan truge thué nim 2011 cia MBB dat 2,915 ty ddng néu
tinh theo mac thué TNDN hién hanh thi két hoach lgi nhuan sau thué nim
2011 dat 2,186 ty dong, véi két qua kinh doanh 6 thang dau nim 2011,
MBB chi hoanh thanh dugc 39.5 % ké hoach nam.

Don vj tinh: ty dong

2007 2008 2009 2010 | 6T2011

Loi nhuan sau thué 496 703 1,094 1,714 860

Ting truéng (YoY) 124% |  42% |  56% 57%

- Tang truong ROA/ROE: ndm 2010 MBB v6i mte tang trusng ROE
dat 29% va ROA dat 2.54% thi day 1a muc téng trusng kha an tugng khong
phai ngdn hang nao ciing dé dat dugc.
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2006 2007 2008 2009 2010

ROE (%) 27.78 24.7 24.48 26.61 29
ROA (%) 2.44 2.82 241 2.66 2.54

- Ty & an toan vén CAR: nim 2008 dat 12.35%, nam 2009 dat 12%,
niam 2010 dat 11.6%. MBB ludn duy tri mic ty 18 an toan vén cao hon qui
dinh cua ngan hang nha nudc (9%).

Két qua kinh doanh 6 thang nam 2011:

Liiy ké 6 thang, thu nhap l4i thuan cia MBB 2,409.83 ty dong. Loi
nhuan truge thué dat 1,088.37 ty dong, so vai ké hoach LNTT mic 2,915 ty
dong thi MBB hoan thanh 37% ké hoach nim. Loi nhuan sau thué dat
860.05 ty dong.

Liiy ké 9 thang ndm 2011, thu nhap l4i thuan cia MBB dat 3,715 ty
dong; loi nhuan trudc thué dat 1,776 ty dong, da hoanh thanh 60% ké hoach
nam; loi nhuan sau thué dat 1,397 ty dong.

Nhing thang cudi nam 2011 tuy l4i suat dau vao cua ngén hang da
dugc l1ap lai trat ty & mic 14%/ndm nhung kha niang cho vay von ra nén
kinh té van gap nhiéu kho khan. Dong thoi cac ngan hang lai bi giéi han
mic tang truong tin dung khdng qua 20% va giam ty trong phi san xuét
xudng dudi 16% vao cudi nim. Vi thé du doan nhiing thang cudi nim MBB
s& tich cuc tap trung vao viéc quan tri ng xau va dam bao ty trong phi san
Xuat dat mirc qui dinh, do d6 wéc doan ca nam 2011 MBB s& kho hoan
thanh ké hoach loi nhuan d4 dé ra.
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B —

KHUYEN CAO:

Noi dung ban tin nay do Cong ty C6 phan Chiing khoan Phuong Nam (PNS) cung cap chi mang tinh chét tham
khao. Mac du moi thong tin du duoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bdo tuyét doi
d¢ chinh x&c cua thong tin va khdng chiu trach nhiém doi voi bat ky van dé nao lién quan dén viéc sir dung ban tin
nay.

Cac y kien, du bdo va uéc tinh chi the hién quan diém cia nguoi viet tai thoi diem phat hanh, bao cao chi nham
Muc dich cung cap thong tin tham khao cha khong mang tinh chat moi chao mua hay ban va nam gitr bat cur co
phiéu nao. o

Bao cao nay la tai san cua Cong ty Co phan Chiing khoan Phuong Nam (PNSC). Khong ai dugc phép sao chép, tai
san xuat, phat hanh cting nhu tdi phan phoi bao cao nay vi bat car muc dich nao neu khong co su dong y cua PNS.
Xin vui 1ong ghi rd nguon khi trich dan céac thong tin trong béo céo nay.
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Truong phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
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LIEN HE

Phong Phan tich — Cong ty cé phan ching khoan Phwong Nam
bia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@ chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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