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MBB
NGAN HANG TMCP QUAN POI

San HOSE
Nganh ICB: Ngan hang L4

Biéu do6 gia va P/E
Bricer
THONG TIN CO' BAN
Vo6n héa (ty vnd) 44,909
EPS 4 quy (vnd) 3,040
P/E 7.02
P/B 1.30
ROE (%) 19.38
ROA (%) 1.84
Beta 0.88
S& hiru nwérc ngoai (%) 20.00
S& hitu nha nwéc (%) 26.99

LUAN PIEM PAU TV
Cac véu t6 tao sirc hit cho cé phiéu
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L X4

X/
L X4

®
L X4

NIM & mirc cao so v&i nganh va c6 kha nang tiép tuc
né&irdong trong 2019 va twong lai.

Tiém nang tiép tuc ting trwdng birt pha tir 2 mang
kinh doanh méi la tai chinh tiéu dung va bancassur-
ance.

Chat lwgng tai san tot véi ty 16 no xdu thuéc nhom
thiap nhit nganh, dong thoi thyc hién trich 1ap dw
phong day du.

Ban ldnh dao nhiéu ndm kinh nghiém trong linh vuc
ngan hang, dong thoi thé hién dinh hwéng theo duéi
ting trwedng tir khi CEO m&i nam quyén tir dau 2017.

Rui ro dau tw

7/
°e

Chiu tac dong trwc tiép tir chu ky kinh té, trong d6 dac
biét la xu hwéng tang 1én trong dai han cda lai suat va
cac van dong bat loi cla ty gia xult phat tir cac dién
bién phirc tap tir vi mo6 Thé gidi.

CAP NHAT HPKD
Hoat dong kinh doanh ndm 2018 ctia MBB tiép tuc chirng
kién sw tang trwedng vé ca doanh thu va loi nhuén:

Tang trwdong tin dung dat 16.56% vé&i 210,000 ty
dong va huy déng ting truedng 11%yoy.

Doanh thu phi va dich vu ngan hang tang 87%yoy.
Hoat dong Bancassurance tr MB Ageas Life tang
trwedng nhanh, ghi nhin lgi nhuén doét bién, dong gop
52% téng thu nhip ngoai 1ai MBB trong nam 2018.
Doanh thu tir dich vu chirng khoan dat hon 1,000 ty
dong, ting 22%yoy.

Pai héi c6 dong 2019- ké hoach ning von

Dai hdi c6 dong thwong nién MBB dién ra hoi thang 4, theo
d6 c6 ddng nhat tri phwong dn ning von diéu 1é cia MBB
thém 4,236 ty dong, 1én 25,842 ty déng, twong &rng mirc
tang 20%. Lo trinh ting vén du kién dwoc chia lam 2 dot
dién ra trong quy II-111/2019 va quy III-1V/2019.
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L.

HOAT PONG KINH DOANH
1. Linh vuc

MBB hién hoat dong trong cac linh vuc (i) ngan hang, (ii) tai chinh tiéu dung, (iii)
dau tw (iv) quan ly tai san va (v) bao hiém. Hoat dong kinh doanh cia MBB ting
tredng manh, dic biét sau khi phat trién mang tai chinh tiéu dung va bao hiém. Cu

thé:

Ngan hang

Tai chinh tiéu dung

Piu tw

MBBank

CT TNHH TC
MB Shinsei -
Mcredit
(50%)

Khach hang ca nhin va doanh nghiép: cac dich vu cung cip
bao gom tién gii khach hang, tin dung, dich vu thé va dich
vu chuyén tién, dich vu cho khach hang doanh nghiép nhw
cung cap tin dung, bdo lanh, tién gwi, etc (khéng c6 dich vu
ngan hang ban buén).

Hoat dong lién ngan hang: cac hoat dong huy dong, cho vay
lién ngan hang va cac hoat dong lién ngan hang khac.

e Top 10 ngan hang TMCP lén nhat Viét Nam 2018,
Top 6 NH c6 von diéu 1é 1é6n nhat.

e Thi phan huy dong va tin dung 2018 lan lwot 1a 4.7%
va 4.2%.

e DAan dAu vé xép hang rii ro doi tic theo danh gia cua
Moody’s.

e Fitch ning xép hang nha phat hanh no dai han va xép
hang sttc manh doéc lap (VR) ciia MBB lén B+ nho
trién vong on dinh, kha nang sinh 1&i cao hon so véi
cac ngan hang khac, ngudn vén sin sang st dung cao
hon so v&i cac ngan hang khac, chat lwgng tai san tiép
tuc dwoc cai thién thé hién ré trong co ciu von vay
da dang hon va ty 1é no c6 van dé thap hon. Pac biét,
ngan hang cé chat lwgng von vay hiéu qua hon so véi
cac ngan hang lon.

e Mang luwdi kinh doanh 53 tinh thanh sau 2 nam hoat
dong

e Vithé& dwoc khang dinh khi 1a cong ty lién doanh gitra
MBB va Shinsei Bank-tap doan Tai chinh Nhat Ban s&
htru Tai chinh Shinsei (SF)-top 3 cong ty cho vay tién
mat tai chinh tiéu dung va thudéc nhém cac cong ty
hang dau tai thi treong Nhit Ban vé giai phap cong
nghé cho vay tiéu dung.
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Chirng CTCP Chtrng o
khoadn khoan MB

(79.52%)
[}
Bdtdong  Tong cong .
sdn ty MBLand
(65.29%) .

Khadi quan ly tai san

CTCP Quan .
ly Quy dau
tw MB
(90.77%) .
[ ]

Cong ty o
TNHH quan
ly no va khai o
thac tai san
MBank °
(MBAMC)
(100%)

Hoat dong kinh doanh bao hiém
Téng CTCP .

Bao hiém

Hoat dong chid yéu trong linh virc méi gidi, dich vu
ngan hang dau tw va kinh doanh chirng khoan. Puwoc
Ngan hang TMCP Quan doi (MB) thanh 1ap tir thang
5nam 2000 (tén cli: CTCP Chirng khodn Thang Long),
Cong ty CP Ching khoan MB (MBS) la mot trong 5
céng ty chirng khoan dau tién ra doi tai Viét Nam.
Trong ndam 2018, hoat dong kinh doanh ctia MBS cé
tang truwedng tot véi doanh thu dat 1,041 ty dong, tang
trwong 24.22% so véi nam trude. Gitr vi tri Top 5 cac
céng ty chirng khoan c6 thi phdn moi gi¢i 1én nhit.
Hoat déng tw van doanh nghiép cling dat dwoc doanh
thu ting trwdng manh, nam trong Top 5 cac cong ty
chirng khoan trong nwéc c6 doanh thu tw van 16n
nhat.

2018 5.98%
2017 6.27%
2016 5.69%

bau tw kinh doanh bat déng san, xy dwng cai tao cac
dw an tru s®, chi nhanh cho MB.

Nam 2018, MBLand trién khai cac dw 4n bit dong san
16n nhw du an Central Field Trung Kinh, Golden Field
My Pinh, Dw an Pan Pacific - Quang Nam, MB Grand
Tower, etc.

Hoat dong trong linh vwc quan ly quy, dich vu vé
quan ly quy, quan ly danh muc dau tw, tw vin dau tw
va cac dich vu quan ly tai san uy thac dau tw

Hién dang quan 1y 2 quy m& c6 phiéu va trai phiéu.
Nam 2018, doanh thu tir hoat dong quan ly quy, quan
ly danh muc dat trén 100 ty dong. Trong dd, 2 quy
MBGF va MBVF la mét trong so it cAc quy dau tw trén
thi trworng cé tang truedng dwong trong nam 2018.
Xt Iy ng, quan ly khai thac tai sdn va thim dinh gia
tai san

Tinh dén hét ndm 2018, LNTT cda cong ty tang 2.4
1an so v&i ndm 2017.

Muc tiéu dén 2020 nam trong top 3 cong ty AMC c6
hoat déng hiéu qua va chat lwong dich vu tét nhat
Viét Nam.

Mang lwéi tai 63 tinh thanh
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Quan doi Nam 2018, doanh thu phi bdo hiém goc dat 1,900 ty
(69.58%) dong, loi nhuén dat 175 ty dong, tang 236% so véi
nam 2017 vala cong ty c6 thi phan bdo hiém phinhéan
tho 16n thir 6 tinh theo doanh thu phi bao hiém.
CT TNHH e Kinh doanh trong cac linh vyc: Bdo hiém nhéan tho,
Bao hiém Bao hiém strc khoe va Pau tu tai chinh.
nhan tho MB
Ageas
(61%)
2. DPiém Khac biét, vire't trdi vé hoat dong kinh doanh ctia MB so v&i cac ngan
hang khac:
e Xudt phat diém la ngin hang phuc vu cho quin d6i, MBB c6 wu thé nguon tién
va giao dich cua cac cong ty quic phong.

Bién lai suit I’bl’lg (NIM) 2018 ROA cac ngén héng 2018
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e Doanh thu MBB 2018 chd yéu dén tir 1ai tin dung. 40% tién gi cia MBB dén
tir khach hang doanh nghiép (update dén hét nam 2018) nén nguén vén huy
dong ré hon mit bang thi trwdmg, cho phép 4p dung lai xut cho vay canh tranh
va duy tri NIM cao nhat hé thong.
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e Tang trwdng tin dung ndm trong top dau, +16.56%, cao hon mtrc chung binh
chung toan nganh la 14%.

Ty 1é Du no/Tién gtri (LDR) 2018
140%
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o VPB CTG TPB BID SHB HDB MBB EIB ACB TCB VCB NVB STB

e NPL (ty 1é ng xau) thuéc nhém thap nhat nganh (1.33%).

e Chatlwong tai san dirng dau hé thong ngin hang, trich 1ap dw phong day da.

e M¢ rong theo chiéu ngang tang thu nhap ngoai 1di: mua lai SD Finance (thanh
1ap MCredit), thanh lI4p cong ty bao hiém nhan tho MB Agea Lifes.

e Dich vu online dwoc ky vong sé& ho trg quan ly chi phi va thuc ddy phi dich vu.
Viéc tang cwong cho vay ban 1é sé khién chi phi khen thuwdng, mé rong mang
lwdi ting. Ngan hang hién tip trung vao hiéu suat thong qua dich vu ngin hang
internet va dién thoai di dong. Ngoai ra, thu nhap tir phi dich vu nam 2018 tang
manh 87%. Vé&i viéc tap trung manh vao phi giao dich va dich vu ngan hang
online, NIM ctia MBB dwgc ky vong sé tiép tuc cai thién trong nam 2019.
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e Loithé ngudn von gia ré cung véi sy tang triedng manh cia mang tin dung tiéu
dung vé&i sw ho tro cta di tac chién lwoc Shinsei sé gitip MBB mé rong va duy
tri ty 1é NIM & mitc h4p din trong thoi gian téi.

e Ngin hang c6 nén tang co ban tot, ddng thoi dang c6 bwdc chuyén minh manh
mé voi viéc ddy manh mdng bdn 1é va ddu tw phdt trién ngdn hang sé sau
khi c6 sw thay déi vé ban Idnh dao-CEO méi Lwu Trung Thdi.

3. Tiém nang ting trrng nho' da dang hoa nguon thu nhip, diac biét hoat
dong kinh doanh bao hiém va tai chinh tiéu dung

MB Ageas Life

Ngay 16/1/2017, cong ty TNHH Bado hiém Nhan tho MB Ageas
chinh thtrc khai treong. MB Ageas Life da tao ra khac biét trén thi
trueong véi 2 yéu to:
(i) Két qua Kinh doanh in twong
Nam 2018 MB Ageas Life da dat dwoc mitc tang trwdng 443% tang
trwedng doanh sé bao hiém so véi ndm 2017, trong d6 c6 gan 90%
dén tir kénh Bancassurance. Con s6 nay Khac biét véi thi treong
khi ma 90% doanh thu dén tir kénh dai ly. Véi két qua trén, MB
Ageas tir mot thwong hiéu tré va xuat phat diém th& 18 thi trwong
dén nay da lot top 8 céng ty bao hiém nhan tho hang dau c6 doanh
thu khai thac méi 1é6n nhit Viét Nam.
(ii) Chién lwoc va lgi thé kinh doanh Khac biét
Theo d6, MB Ageas da tin dung dwoc strc manh cua cac c6 dong,
cu thé 1a cong ty me MBBank. Nh¢ d6, mang lwéi kinh doanh cta
MB Ageas nhanh chéng dwoc mé rong véi mang lwdi phan phoi
rong khap qua gan 260 chi nhanh ctia MBB (hién s6 lwong chi
nhanh MB Ageas Life dat khoang 285 chi nhanh). Ngoai ra, yéu to
quoc té cling tao ra nhirng khac biét véi 2 ¢6 dong 1a Ageas (Bi) va
Muang Thai Life véi nhiéu nam kinh nghiém vé bao hiém nhéan tho.
MB Ageas Life chu trrong phat trién da kénh, trong ngan han tap
trung phat trién kénh ban chién lwoc 1a Bancassurance. Xét vé
kénh Bancassurance, trong nam 2018, MB Ageas Life da dirng top
3 trén thi tredrng bao hiém nhén tho vé doanh thu va khai thac
m&i, dong thoi dwa MB 1én vi tri s6 2 trong cac ngin hang vé trién
khai Bancassurance.
Tiém nang MB Ageas Life
e Tiém nang phat trién cua thi trweérng bado hiém nhén tho véi
téc do tang trwdng 25%-30% trong 5 nam vira qua.
e Duw dia phat trién thi trwong 16n khi hién nay chi c6 khoang
8% dan s6 Viét Nam tham gia bdo hiém nhén tho.
e Tiém nang thi trwong bancassurance: tai Viét Nam, doanh
thu tir hoat dong bancassurance da tang tir 1% nam 2013
1én 20% nam 2018. Trong khi dé, tai cac thi trudng chau A
nhu Thai Lan, Indonesia, Singapore hay Hong Kong, dong
gop cua bancassurance dao dong tir 30% dén 50% tdng
doanh thu nganh bao hiém. V&i nhitng yéu t6 vi md thuin
loi, kénh phan phéi nay dwoc ky vong sé tiép tuc phat trién
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Cong ty tai
chinh tiéu
dung MCredit

(toc do tang tredng 30%,/ndm), gitp gia ting gia tri cho cac
ngan hang va cac cong ty bao hiém.
Muc tiéu kinh doanh 2019
Vi loi thé dinh hwdng lanh dao tir ngdn hang me, MB Ageas Life
sé c6 loi thé 16n trong viéc khai thac kénh phin phoi bancassur-
ance. Muc tiéu dwgc Cong ty dat ra trong ndm 2019 rat thach thic
v&i vi tri 1a cong ty bao hiém lién két véi ngan hang s6 1 trén thi
treong, véi tong doanh thula 2,901 ty déng ting 117% so véi nam
2018.

MCredit bit ddu hoat dong tir thang 12/2016. Thang 11/2017,
MBB hoan tat thu tuc ban 49% c6 phan MCredit cho doi tac Shinsei
cia Nhit Ban. Tra loi ciu héi vé viéc tai sao MBB khong chon
hwéng di nhw VPBank khi s& hiru ga dé trirng vang FE Credit-vén
da gitp VPBank ting trwdng an twgng trong vai nim qua, CEO Luu
Trung Thai cho biét viéc hop tac véi Shinsei sé giup MCredit c6
bwéc di chién lwgc tot va virng vang hon.

MCredit c6 lgi thé 1én trong viéc ti€p can khach hang méi nho
mang lwéi hoat dong ciia MB, Viettel, Vietnam Post.

Tiém nang thi treong cho vay tiéu dung Viét Nam

Thi trwong cho vay tiéu dung Viét Nam c6 tdc do tang trudng rat
nhanh trong cac ndm gan day. Nam 2018, thi trwong tin dung tang
ky luc 29.3% so v&i 2017, chiém ty trong 19.7% téng dw ng tin
dung ctia nén kinh té. Trong khi dé, thi phan tin dung tiéu dung tai
nhom cac cong ty tai chinh chi chiém khoang 7%. Con s6 nay con
rat nho so v&i tiém nang cua thi trwong va nhu ciu ciia nhém
khach hang thudc phin khic nay. Theo dé, toc do tang trwedng binh
quan cua thi trweong tin dung tiéu dung dwoc ky vong dat mirc
29%-30% moi ndm trong vai ndm tai.

Pinh hwéng phat trién

DPinh hwéng phat trién da kénh. Thang 3, Mcredit chinh thirc trién
khai thanh céng giai doan 2 ctia dw 4n "Xay dung hé thong Contact
Center", cai thién dich vu trai nghiém téng thé va gia tang truong
tac doi voi khach hang. Doi véi kénh ti€p cin truyén thong,
Mcredit ti€p tuc m& rong mang lwéi trén 870 diém gidi thiéu dich
vu trén 53 tinh. Pong thoi, ddy manh phwong thivc thanh toén tién
mat tai gan 35,000 diém thu hd & cac chi nhanh, phong giao dich
ctia MB, hé théng buu cuc (VN Post), cic ctra hang Viettel va diém
thanh toan ctia Payoo, MOMO.

Xac dinh phan khuc khach hang trong tAm 1 nhirng nguoi tré tudi,
6 thu nhép khiém tén nhw cong nhan, nhin vién cong ty, lao déng
tw do hay sinh vién méi ra treong véi mire thu nhap tu 3-10 triéu
doéng.

Két qua kinh doanh

Nam 2018, doanh s6 giai ngan dat 5,888 ty VND, ting trwdng hon
200% trong nam 2018 va ding & vi tri thi 6 trén thi treong tai
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chinh tiéu dung sau hai nam hoat dong. Loi nhuan doanh nghiép
khoang 300 ty dong va dat NIM khoang 30%.

Muc tiéu kinh doanh

Mcredit dat muc tiéu duy tri t6c do ting truedng ca vé qui mo va loi
nhudn trong nam 2019, hwéng téi Top 3 cong ty tai chinh tiéu
dung trong twong lai gn vé an toan va hoat dong hiéu qua.

4. Loithé kinh doanh nho mdi quan hé giira cac thanh vién trong ndi b6 MBB

Sw phat trién ctia MCredit dong gép dang ké vé doanh thu phi bao hiém cho
MB Ageas Life. Trong ndm 2017, doanh thu phi bdo hiém t& ky cia MB
Ageas Life chiém khoang 28% téng doanh thu phi bdo hiém cda cong ty va
twong dwong vé&i 4.52% tong dw ng ctia MCredit tai thoi diém cu6i ndm
2017. Pay chinh la san phdm bao hiém cho nguwoi vay von dwoc ban kém
v&i cac san phadm cho vay cua MCredit. V&i mirc dw no ciia MCredit dat
5,888 ty dong nam 2018, ngudn thu tir sdn phdm bao hiém ti ky dat khoang
270 ty (+285% yoy) cho thay sw da dang héa nguén thu cia MBB.

V&i MCredit, mac du MBB khéng cong b6 bdo cao tai chinh cia MCredit
nhung dwa vao BCTC hop nhat va BCTC riéng ciia MBB, ¢6 thé wéc tinh NIM
ctia MCredit dat khoang 25.08% va loi thé 1én nhat hién nay cia MCredit
S0 v&i cac cong ty tai chinh khac nam & chi phi vén nhé méi quan hé véi
ngan hang me.

5. Két qua kinh doanh nam 2018 cia MBB

Két thic nam 2018, MBB ghi nhin loi nhuin ting tredng manh & tit ca cic mang:

a. Thu nhap lai thuan tang 30% so v&i cung ky nho NIM cai thién

Ty 1€ thu nhap 1ai can bién (NIM) tang so v&i cung ky 1én 4.56% trong nam
2018 nho chi phi von binh quan thap (chi phi von binh quan ciia MBB thip
th 2 toan nganh, sau VCB). V&i két qua nay, MBB dat NIM dirng thir 2 toan
hé théng ngin hang, sau VPB v&i mo hinh kinh doanh twong d6i ri ro.

b. Thu nhap phi dich vu taing manh 126% nho bancassurance va cac dich vu
thanh toan & tién mat

Trong nam 2018, thu nhap phi dich vu cua cong ty me dong gép 46% trong
khi thu nhap cta cong ty con dong gop t&i 54% phi dich vu cia MBB, trong
d6 chu dao 1a MB Ageas Life. Theo do:

o Hoat dongbao hiém ctia MB hop nhit cé 1di hon 1,335 ty dong, ting gip
4.7 1an so v&i ndam 2017, déng gép 52% vao co ciu thu nhip dich vu
MBB.

o Dich vu thanh toan dong gép 26% ty trong thu nhap ngoai lai chia MBB
v&i lai thudn dat 656 ty dong, ting 69% so véi cung Ky.
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IL.
1.

o Laithuan tir hoat dong khac dat 1,517 ty dong, ting 37%yoy dwoc dong
gop chu yéu bdi 1,022 ty dong thu héi tir cdc khoan no da xir ly
(+31%yoy).

BAN LANH PAO & PINH HUO'NG PHAT TRIEN

TGP Lwu Trung Thai & dinh hwéng kinh doanh caia MBB

Puwoc bo nhiém vi tri CEO MBB vao dau ndm 2017, CEO Lwu Trung Thai da dé ra

ké hoach, chién lwoc phat trién hop ly cho MBB. Cu thé, 6ng tip trung vao cai thién

nhitng mat yéu trong hé théng (dic biét hé thong online).

Cu thé dinh hwéng kinh doanh ctia MBB sau khi 6ng Lwu Trung Thai nhén chirc:

e Xay dung va trién khai chién lwoc kinh doanh giai doan 2017-2021 da dé ra,
thic ddy nhanh 4 chuyén dich chién lwoc: xdy dwng ngan hang s6, ciing c6 quan
hé khach hang, nang cao nang lwc quan tri rui ro va quan ly hiéu qua hoat dong
cta cac cong ty thanh vién.

e Tin dung van 12 trong tAm phat trién clia ngin hang, mang dich vu dv kién chi
chiém khodng 21%-22% trong co cdu doanh thu (ndm 2017 la 19%).

e Tang cwong ban chéo véi cac don vi thanh vién.

e D4y manh hoat dong kinh doanh cia cac céng ty thanh vién. 2 cong ty méi MB
Ageas Life va MCredit di vao hoat dong tir 2017.

e Ngoai ra, NH ciing dinh hwéng tim kiém, trién khai cac co hoi sdp nhap/hop
nhit phu hop véi chién lwgc cda MB. Thang 3/2018, 1anh dao MB chia sé ngin
hang dang nghién cru mdt s6 ngin hang cho viéc sap nhip, trong dé c6 PGBank.

. Két qua dat dwoc

e MBBIa 1 trong 3 ngin hang dau tién hoan thanh xt ly toan b6 trai phiéu VAMC
trwéc han xoa b6 hoan toan no xau.

e Thanh cong ting von diéu 1é tir 17,127 ty 1én 18,155 ty dong nam 2017 va ning
1én 21,605 ty dong nam 2018, giup MBB dwoc tang thém room tang trudng tin
dung.

e Thu nhdp lai tang trudng 126% trong nam 2018.

e Ty lé thu nhép 1ai thuin (NIM) cia ngin hang ding thir 2 thi tredng nho chi
phi gia von tét. NIM ting tir 3.58% nam 2016 1én 4.19% ndm 2017 va 4.56%
trong ndm 2018; ROE cai thién tr 11.59% lén 12.42% nam 2017 va 19.41%
nam 2018.

e Cac congty con MBS, MB Agea Lifes va MBCredit hoat dong va dat két qua kinh
doanh an twong.

. K& hoach kinh doanh 2019 tiép tuc bam sat chién lwoc giai doan 2017-2021

Ngan hang quan doi phat trién trén 4 tru cot chién lwoc: Ngan hang cong dong,
ngan hang chuyén nghiép theo nganh, ngin hang sé va 2 nén tang chién lwgc quan
tri rai ro vweot troi, nang lwc thwe thi nhanh. Trong tAm vao 4 chuyén dich then chot
1a chuyén dich ngin hang s6, ning cao quan hé khach hang, quan tri rai ro vuot
troi va ning cao hiéu qua kinh doanh cuia cac cong ty thanh vién. Cu thé:

(i) Chuyén dich ngin hang sé: ting cwdng kinh doanh s6, t6 chirc kinh doanh truc
ti€p trén cac kénh so, kénh doi tic chién lwgc, ban chéo trén kénh truyén thong’
tai kién triuc ¢ng dung CNTT va nang cap hé thong quan ly quy trinh BPM phuc
vu chuyén dich s6
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(ii) Chuyén dich quan tri rui ro vwot troi: hoan thanh dy an PD va tng dung manh

mo hinh lwgng hod rui ro tin dung trong hoat dong kinh doanh ctia ngan hang.
Tiép tuc trién khai, hoan thién md hinh thu héi ng, ting cwong nang lwc giam
sts, canh bao sém, xay duwng khung quan tri rui ro cong nghé thong tin va rng
dung cong cu ridi ro hoat dong dé do lwong, giam sat rui ro cong nghé thong tin
cia ngan hang

(iii) Chuyén dich ning cao quan hé khach hang: khdi SME dan dit cac chi nhanh

ngan hang va phong giao dich tré thanh ngan hang thuén tién nhit tai cong
déng dia phwong; khoi KHCN tap trung vao ké hoach s6; khoi CIB t6 chirc kinh
doanh trwec tiép tai ac chi nhanh da nang theo phwong phap ngin hang phuc
vu chinh cho khodng 60-100 khich hang 16mn, trién khai manh mo6 hinh kinh
doanh khach hang FDI va hoan thién mé hinh kinh doanh IB.

(iv) Chuyén dich nang cao hiéu qua hoat dong ctia cic cong ty thanh vién: ting ty

trong dong gop lgi nhuan cua cac cong ty thanh vién trong tap doan theo muc
tiéu chién lwoc

Bén canh d6, trong nam 2019, MBB tiép tuc dinh hwéng phét trién thong qua hoat
dong mua ban/sap nhap.

IIL.

CO CAU cO PONG

Co cau c6 dong

= T4p doan Vién thong Quan
doi (Viettel)

= Téng cong ty dau tw va kinh
doanh vén Nha nwéc-Cong ty
TNHH

53% 8% T6ng Cong ty trwc thing Viét
Nam-Cong ty TNHH

7%

7% Cong ty TNHH MTV Téng

cong ty Tan Cang Sai Gon

Ké hoach tang von 2019

e Dai hoi c6 dong thuwong nién MBB dién ra hoi thang 4, theo d6 c6 dong nhat tri
phwong 4n ning von diéu 1é cia MBB thém 4,236 ty dong, 1én 25,842 ty dong,
twong ng mirc ting 20%. Phwong an tang von chia lam 2 dot:
o Trong dot diau, MBB tang thém 1,691 ty dong thong qua phat hanh c6 phiéu dé

tra co tirc voi ty 18 8%, twong tng 169 triéu c6 phiéu; dong thoi, ngdn hang
cling phat hanh 43.2 triéu c6 phiéu cho cdn bd cdng nhin vién (ESOP), ty 1& 2%,
gia phat hanh bang ménh gia, thoi gian thwc hién dw kién trong quy II, quy
111/2019.
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o Dot 2, MBB sé thwc hién chao ban riéng1é 258.4 triéu c6 phan, twong rng 10%
von diéu 1é méi. Trong d6, ngin hang sé phat hanh riéng1é 211.4 triéu c6 phan
va ban lai 47 triéu c6 phiéu quy MBB dang nam gitr.

e Doi twong chao ban 1a cic nha diu tw trong va ngoai nwdc, c6 phiéu sé bi han ché
chuyén nhwong theo théa thuin gitr ngdn hang va nha dau tw. Thoi gian thyc hién

dw kién quy 3 va quy 4/2019.

e Phuwong an ting von nay tao co hdi cho nha dau tw ngoai c6 thé s& hiru c6 phan cta

MBB.

e Ngoaira, mirc tran s& hiru nwéc ngoai hién tai d6i véi toan nganh 1a 30%. Hién nay
mirc trin room ngoai ap dung do6i véi MBB 1a 20% va da hét room. Vi vy, MBB sé
huwdng loi rat 16n néu dwoc phép nang tran room ngoai trong thi gian sap tai.

IV.  CHi TIEU TAI CHINH
1. Taichinh
e KQKD ndm 2018 rat kha quan v&i LNTT tidng 31% so v&i cung ky dat gan 7,000
ty dong. Két qua trén dat dwoc nho thu nhip 13i thuan tiang 30% va thu nhap
ngoai lai tang 126%.
e Tylé NIM ting 0,37% so v&i cing ky 1én 4,56% nho 1o suit gop ting trong khi
ty 1é CASA tdng 1én 42% gitp 6n dinh chi phi huy dong cdng véi hé s6 LDR tang
tlr 83.65% lén 89.47%.

Hoat dong cho vay

150.00% 10.00%
130.00% 9.00%
110.00% 8.00%
7.00%
90.00% 6.00%
70.00% 5.00%
50.00% 4.00%
30.00% 3.00%
2.00%
10.00% 1.00%
-10.00% 2013 2014 2015 2016 2017 2018 0.00%

Loans/Deposit Ratio Net Interest Margin (NIM)

e Cac dong thu nhip ngoai lai déu tang trwedng manh - Téng thu nhip ngoai lai
tang 87% so v&i cung ky 1én 4,955 ty dong nho lgi nhuin dot bién tir mang
kinh doanh bao hiém.
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Non-interest income/ Net Interest Income
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2013 2014 2015 2016 2017 2018
Ty 1& no x4u ting nhe 15 diém co ban so v&i ndm 2017, van & mitc lanh manh.
Ty 1é dw phong that thoat von vay ting 1én 113%. Ty 1é ng xtr 1y trong khoan
vay gop nam 2018 dat 0.91% so v&i 0.62% nam 2017. Chi phi dw phong gidm
6.6% YoY trong nam 2018 vé&i chi phi du trong trong khoan vay gop 1a 1.4%
(so v&i 1.8% nam 2017). V&i ty 1€ chi phi du phong/khoan vay gop dat 1.4%,
ty 1é dw phong that thoat khoan vay (LLR) dat 113%, mirc cao nhit trong vong
2 nam qua.
Ty 1€ chi phi / thu nhdp cia MBB ting vao cudi nim do diu tw XDCB va tién
thwdng cho nhan vién nhw du kién nhwng van & mirc trung binh nganh ngan
hang trong nwéc. Ty 1€ CIR dat 44.7% tinh dén cudi ndm 2018 (+1 diém %).
MBB dang c6 diéu kién rit thuln lgi dé tang tredng tin dung cao hon binh quén
nganh nh¢ tinh hinh tai san va cc chi s6 an toan tai chinh tot. Pong thai tiép
tuc mé rong mang ngin hang ban 1é sé gidp cai thién ty 1&¢ NIM va ddy manh tdéc
do6 tang trwdng clia thu nhip 1ai thuin. Pong thoi hai linh v kinh doanh méi
1a bdo hiém nhan tho va tai chinh tiéu dung sé tiép tuc déng gop dang ké vao
doanh thu va lgi nhuan ctia MBB trong giai doan téi.

2. Phan tich tinh hinh tai chinh MBB dwa trén moé hinh CAMELS:

C - kKha nang tw can doi

Hé s6 CAR1a 10.9%, & trén mikc an toan toi thiéu 9%.

von e Ty lé Equity/Assets la 9.43%, cao hon mitc trung
binh top 13 ngin hang lé6n nhat 1a 8%.
A - chat lwong tai san e Ty lé ng xiu la 1.41% (thap hon rit nhiéu nguwong

quy dinh cia NHNN va chuin qudc té, Ian lwot 12 3%
va 1.5%).

e Trich l4dp dw vong rai ro no xau & mic cao. Tai thoi
diém két thic nam 2018 1a 112.29% (lén hon
ngudng an toan thong thwong la 100%).
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e Ty lé tai sdn c6 rai ro mat von thap thir ba trong
nganh.

M - kha nang quan ly e Tang truwdng cho vay CAGR 5 nam la 20.63%, da tang

E-1

dwoc tiép noi. Hoat déng kinh doanh lién tuc dwoc
cai thién khi tang trudng tin dung nam 2018 dat mirc
16.56% véi 210,000 ty dong va huy dong von tang
trwdng 11% so véi cung ky, dat gan 250,000 ty dong.

e (CoOng tac quan ly chi phi hiéu qua: cost to income
ratio (CIR) tang nhe tir 43.26% nam 2017 1én 44.7%
nam 2018, tuy nhién van dang & vung kha thip so
v&i mirc trung binh cic ngin hang niém yétla 46.2%
va nam trong top dAu cac ngan hang hoat dong hiéu
qua tai Viét Nam.

oi nhuan e NIM cai thién tir 3.58% nam 2016 1én 4.19% nam
2017 va 4.56% nam 2018. Ty 1é nay cao hon nhiéu
so v(i trung binh nganh (3.36%) va xap xi ty 1é trung
binh trén thé gi¢i (4.5%).

e ROA va ROE ciing cai thién dang ké trong giai doan
2016-2017 va dén nam 2018 lan lwot dat 1.43% va
19.41% (ROE cao hon so véi trung binh nganh
~14%).

L - thanh khoan e LDR ctia ngan hang da dwoc nang lén tir mtrc 72%

V.

1én 89.5% nam 2018 (cao hon ngwdng an toan quy
dinh t6i da 80%).
MBB c6 chit lwong tai san t6t cung véi loi thé vé kha nang sinh loi khi chi phi von
vay dau vao thap hon cac ngin hang khac.
Ty 1é ng xau thudc nhém thap nhit nganh.
Trich 14p dw phong day du.
La mot trong 6 ngan hang hién tai da hoan tit trich 1ap trai phiéu VAMC.
Trong niam 2018, MBB dwoc Fitch ning xép hang nha phat hanh ng dai han va xép
hang strc manh doc 14p (VR) 1én B+ nho trién vong 6n dinh, kha nang sinh l&1i cao
hon so v&i cac ngan hang khac, ngudn vén sdn sang st dung cao hon so véi cac
ngan hang khac, chat lwong tai san tiép tuc dwoc cai thién thé hién rd trong co ciu
v6n vay da dang hon va ty 1& no c¢6 van dé thap hon.

PINH GIA THI TRUONG
Chi s6 Hién Trung Index Nganh Xu hwréng 5 nam gian nhat
tai binh 5 (Ngan
nam hang)
P/E 6.9 13.26 16.37 11.14 P/E tang manh giai doan

2015-2016 1én mirc 14x-
15x sau d6 gidm dan do lgi
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nhudn dwoc cai thién (EPS
tang)

P/B 1.28 1.63 2.41 1.64 Dién bién P/B twong tu P/E.
P/B giam la két qua ctia qua
trinh tang vén.

Earning 14.49 7.69% - -
yield %
e Diu tu vao MBB c6 thé tao ra ty 1& Earning yield (E/P) cao hon lgi suit trung binh
cda trai phi€éu 10 nam giai doan 2013-2018.
e Sovdai thi gia giao dich, P/B ctia MBB chwa phan anh hét dwoc hét két qua vueot troi
vé lgi nhuin cta ngin hang va ky vong tich cwc cuia thi tredng cho c¢6 phiéu ngan
hang. P/B tai ngay 13/5/2019 1a 1.28x thip hon v&i mdt bang dinh gid ngan hang.

Price to Book (F/B) = Price to Earnings (P/E) =
2 20
175
15 15
125 .
1 10 -
075
05 5
025
0 0
@,\& HQ»S’J PS-S: q?:(\ '19\% é‘%‘ q'd\b q,D'\b q9,3; r‘g\'\. ns,\-t, 4\,{3\
@ MBB-VN - Peer Median ® MBBVN -o- Peer Median
wwvew.capitalcube.com www.capitalcube.com

VI.  PHAN TiCH DIEN BIEN GIA



VS

IVS RESEARCH | EQUITY REPORT

MBB - Weekly 5/24/201% Open 21.05, Hi 21.85, Lo 21.05, Close 21.7 (2.4%) MA(Close 20)=21.16
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(D6 thi khung tudn ctia MBB)

Sau mot quang thoi gian rat dai di ngang va hinh thanh cac nén gia dai han, MBB bat dau
tang rat manh vao dau ndm 2017 & vung gia 10 va két thic xu hwdng tiang dai han dé vao
thang 4/2018 & vung gia 30. Gia sau dé budc vao qua trinh gidm dai han, tré vé vung gia
18 hai lan vao thang 7/2018 va thang 1/2019.

Trong khoang 3 thang dau nam 2019 c6 nhip tang tré lai vung gid 22 nhwng sau dé suy
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yéu va di vao xu hwéng giam trong trung han.

MBB - Weekly 5/24/2019 Open 21.05, Hi 21.85, Lo 21.05, Close 21.7 (2.4%) MA(Close,20) = 21.16
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biéu dang ch y 1a nhip gidm trung han nay cho dén hién tai khong thwc sw manh, véi cac
nhip hoi ngan han 16n trong khi cac day sau tao dwoc lai khdng qua xa cac day trwdc, cho
ta thiy kha nang day hoan toan cé thé chi mot nhip diéu chinh trung han va khi n6 két
thic thi xu hwdng ting trung han sé tré lai. Ngoai ra, toan bd cac nhip ngin han nam tron
trong mot kénh gia.

Néu vuot qua dwgce viung gia 22 - 23 véi dong lwong tang 1én thi MBB ¢ thé coi la sé xac
nhén ting trung han nhwng & ngay phia trén la mot sé vung can dé lai b&i qua trinh giam
dai han treéc do, cu thé la viing gia 23.5 - 24 hay vung 26. Diéu nay c6 thé tic dong dén
lyc tang ctia MBB.
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/ KHUYEN CA0

Bdo cdo, bdn tin nay dworc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). Néi dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong
bdo cdo dworc dwa ra dwa trén ddnh gid chu quan ctia ngwoi viét, Mdc du moi thong tin dworc thu thdp tir
cdc ngudn ddng tin cdy, nhwng IVS khéng ddm bdo tinh chinh xdc ctia cdc théng tin va khéng chiu trdch
nhiém déi véi cdc quyét dinh mua bdn do tham khdo thong tin nay.
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IVS ANALYSIS & INVESTMENT ADVISORY

Vo6 Thé Vinh P6 Trung Nguyén Tran Thi Hong Nhung
Trwdéng phong Pho phong Chuyén vién
Phéan tich & Tw van Dau tw Tw van Dau tw Phéan tich Doanh nghiép

vinhvt@ivs.com.vn nguyendt@ivs.com.vn nhungtth@ivs.com.vn
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