BAO CAO CAP NHAT

Ngay 16 Thdang 03 Ndm 2021

N

EVEREST

SECURITIES

Ngan Hang Thwong Mai C6 Phan Quan Doi [MUA, + 11.7%]
(MBB: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020A 2021F
Gia c6 phiéu (ddng/cp) 28,650 Thu nhap I3i thuin 14,584 18,000 20,278 26,640
Gia muyc tiéu (déng/cp) 32,000 Tang truwdng (% y/y) 30.0% 23.4% 12.7% 31.4%
Tiém n3ng tang/gidm (%) +11.7% L3i thuan tir HDDV 2,561 3,186 3,576 4,005
Gia cao nhat 52 tuan (déng) 28,900 Tang trudng (% y/y) 126.5% 24.4% 12.2% 12.0%
Gi thap nh&t 52 tuan (ddng) 11,435 LN HDKD truérc du phong 10,803 14,927 16,807 21,382
Tang/giam gia 3 thang (%) +32.3% Chi phi duy phong RRTD (3,035) (4,891) (6,118) (7,058)
Ting/gidm gia 6 thang (%)  +83.1% LNST 6,113 7,823 8,263 11,056
Tang/gidm gia 12 thang (%)  +93.8% Tang truwéng (% y/y) 73.7% 28.0% 5.6% 33.8%
Gia tri v&n héa (ty dong) 79,624 NIM (%) 4.6% 4.9% 5.0% 5.1%
KLGDBQ (nghin c8, 3 thang) 19,956 NPL (%) 1.3% 1.2% 1.1% 1.1%
SL CP lvu hanh (triéu cp) 2,799 CIR (%) 44.7% 39.5% 38.6% 38.3%
Nudc ngoai dang s& hitu (%) 23% ROA (%) 1.8% 2.1% 1.9% 2.2%
Gi6i han SH nuéc ngoai (%) 23% ROE (%) 19.4% 21.8% 19.1% 21.5%
P/E trwot 12 thang (x) 9.7 P/B (x) 1.9 1.8 1.7 1.4
P/B trwgt 12 thang (x) 1.7 P/E (x) 16.1 10.8 9.3 7.5

Tang trwdng gia so v&i VN-index

——MBB ——VN-Index
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Ngubn: Fiinpro

Khuyé&n nghi MUA véi gia muc tiéu
32,000 d6ng/co phiéu

Ngubn: FiinPro, EVS du phong

CAP NHAT THONG TIN

e Loinhudn sau thué 2020 tang trwdng 5.6%, dat 8,263 ty déng, dirng thir 5
trong sé cic ngan hang niém yét, ting 1 bac so vdi nam 2019.

e Tang trudng tin dung 2020 xap xi 23%, cao nhat trong 3 nam tré lai day, chd
y&u vao Quy 4/2020. NIM ting nhe, chi phi hoat ddong dugc tiét gidm dé bu
dap cho chi phi du phong ting manh.

e Ky vong lgi nhudn sau thué cd ndm 2021 ky vong tang trudng 33.8%, dat
11,056 ty d6ng, nho: (1) Quy md dv ng binh quan cao hon dang ké so vai
nam 2020 (do tang trwdng tin dung 2020 tap trung & cudi ndm nén du ng
binh quan trong ndm khéng cao), (2) NIM mé& rdng. Loi nhun sau thué
thudc c6 déng cdng ty me quy 1.2021 dy phong dat 2,683 ty dong, tang
trwdng 57% yoy chd yéu nho mic nén lgi nhuan quy 1.2020 thip (do MBB
trich [ap dy phong manh trong quy nay).

PINH GIA VA RUI RO

e Chung téi sir dung phuong phap so sanh PB dé dinh gia c6 phi€éu MBB. Mic
du gia c6 phiéu MBB ting 24.3% tir ddu ndm dén nay, tuy nhién van con kha
ré khi so v&i cac ngan hang cling nganh xét theo PE, PB trong khi du phéng
LNST 2021 ting trudng tich cuec.

e Chung toi gitt khuy&n nghj MUA cho c6 phiéu MBB vdi gid muc tiéu 32,000
VND/c6 phiéu, upside +11.7%.

e Ruiro:

+ Tang trudng tin dung, NIM khéng dat nhu du kién, hodc ty & hinh
thanh no xau cao hon udc tinh cda ching t6i cé thé anh hudng dén két
qua kinh doanh va gid muc tiéu ciia MBB.

+ MBB va toan nganh ngan hang dang duoc dinh gia cao hon murc trung
binh va trung vi lich str.

Nguyén Thanh Tung — Chuyén vién Nghién citu

tungntl@eves.com.vn

www.eves.com.vn
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I. TINH HINH KINH DOANH NAM 2020
Loi nhuin sau thué 2020 ting Lgi nhuén sau thué MBB tang trudng 5.6%, dat 8,263 ty déng, thap hon
trwéng 5.6%, dat 8,263 ty dong murc ting trwdng binh quan cda cdc ngdn hang niém yét. Quy mé lgi nhuén
ding thi 5, tang 1 bac so v&i nam 2019.
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N | ¢i nhudnsauthu& 2020 Tangtrudng Binhquan @ Tangtrudng
Tang trwdng tin dung xap xi 23%, Tin dung thi trwdng 1 (cho vay & tréi phiéu doanh nghiép) cia MBB nam
chii yéu vao Quy 4/2020 tang trudng manh 22.9%, cao hon murc binh quan toan nganh (xap xi 12%)

va cao hon téc d6 tang trudng tin dung cha chinh MBB 2 ndm lién truwdc
(dudi 20%). Tuy nhién tang trudng tin dung 2020 lai chi yéu vao giai doan
cudi nam.
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V@ co ciu tang trudng:

+ Cho vay khach hang ca nhan tiép tuc tang trudng nhanh 29.2%, chiém
40.1% danh muc tin dung thi trwong 1 cla MBB (tdng so véi mirc 38.2%
nam 2019).

+ Cho vay doanh nghiép nha nudc va dau tu trdi phi€u doanh nghiép
(khdch hang 1&dn) tang trudng manh mé, 1an luot 1a 67% va 85.8%.

+ Quy md Mcredit ting trudng xap xi 19%, tuy nhién van chiém ty trong
nhé trong tong danh muc tin dung hop nhat.
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Ty trong Mcredit trong t6ng quy mé cho vay ctia MBB
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Ngubn: BCTC céng ty Ngubn: BCTC céng ty
NIM ting nhe Hiéu suat sinh l&i cda tai sdn gidm manh do (1) méi trudng |13i suat thap (tac
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doéng dén lgi suat trai phiéu chinh phu, |3i tién gl va cho vay lién ngan hang),
(2) ap luc gidm 13i suat cho vay dé hd tro khach hang va day ting trwdng tin
dung, tuy nhién NIM cia MBB van ting nhe so v&i ndm 2019, dat 5.0% nho
chi phi huy déng ciing gidm manh, ty & casa ting, déng th&i ngan hang diéu
ti6t hop Iy ty | tai san — no, ting trudng huy déng cham hon cho vay, dan
dén chi phi 13i tdng chdm hon thu nhap I3i.
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Ngudn: BCTC cbng ty Nguén: BCTC cbng ty
Trich I13p dw phong tang manh Chi phi du phong tang manh 25% so v&i cung ky, dac biét la quy 1 va quy 4.

Tuy nhién, theo wdc tinh clia ching tdi, ty 1& hinh thanh no xau binh quéan cla
khach hang cia MBB ndm 2020 gidm nhe so v&i cung ky ndm trudc. Didu nay
c6 thé 1a do MBB d3 tich cuwec xt Iy cac khodn ng cé rdi ro cao tir ndm 2019,
cho nén ap lwc 1én ndm 2020 khéng qud 1én. Tuy nhién cling can lwu y cac
khoan no xau do covid-19 van trong thoi gian duoc co cau, do dé ty 1é hinh
thanh no xau va chi phi dy phong van cé thé & murc cao trong ndm 2021.
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Chi phi hoat dong duorc tiét gidm Ty lé CIR gidam tir 39.4% nam 2019 xudng 38.6% nam 2020, chi yéu nh&

cat gidm cac chi phi lién quan dén nhan sy (24.6% xuéng 21.9%). Téng s6
lwgng nhan sy cia MBB (va cac cong ty con) giam manh trong nam:
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I SG | wong nhansy (hop nhat) Binh quan
Il. TRIEN VONG NAM 2021
Téng trwdong tin dung ky vong MBB la ngan hang top d4u, thudng dwoc cap han mic ting trudng tin dung
16% cao. Chung t6i ky vong han murc tang trwdng 16% trong nam 2021.
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Ky vong NIM dwogc mé& réng
trong nam 2021

Chi phi dw phong dw phong tang
nhe

Loi nhudn sau thué quy | dvw
phéng ting trwdng 57%, ca ndm
2021 ky vong tang trwéng 33,8%

Khuyén nghi MUA d6i véi cé
phiéu MBB v&i gia muc tiéu Ia
32,000 déng/cp.

Chung téi ky vong NIM 2021 sé dwoc mé rdng nho:

+ MBB dang trién khai cac chuwong trinh dé thu hut casa tir khach hang ca
nhan nhu mién phi chuyén tién, tai khoan s6 dep, mé tai khodn trén app trung
v@i s6 dién thoai... Ching ti ky vong churong trinh nay s& nang ty 1é casa binh
quéan so vdi cac ndm trudc, gilp gidm chi phi huy déng vén.

+ Gilt lai lgi nhuan gitp MBB ting kha ndng t&i huu ty 1& cho vay/huy dong. Ty
|& LDR cu6i ndm 2020 ~ 72% (theo bdo cdo thudng nién), thap hon nhiéu so
véi quy dinh cia NHNN (85%).

+ MBB tiép tuc ting ty trong cho vay KHCN, phan khiic mang lai NIM cao hon.
Chung téi ky vong ty & hinh thanh no xdu cia MBB tang nhe so véi ndam
2020 do cac tac dong clia Covid-19 van con va cac khodn no co cau cé thé
chuyén thanh no xau:
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Chung tdi ky vong lgi nhuan sau thué thudc c6 déng cdng ty me ndm 2021
dat 11,056 ty dong, tang truwdng 33.8% yoy nho:

+ Quy md duv ng binh quan cao hon déng ké so véi nam 2020 (do tang
trudng tin dung 2020 tap trung & cudi ndm nén du ng binh quan trong
nam khong cao).

+ NIM md réng.

Loi nhuan sau thué thudc c6 déng cdng ty me quy 1.2021 dy phdng dat
2,683 ty dong, tang trudng 57% yoy chi yéu nhd mirc nén lgi nhuan quy
1.2020 thap (do MBB trich I4p dw phong manh trong quy nay).

Ill. PINH GIA VA KHUYEN NGHI

Chung tbi str dung phuong phép so sdnh PB dé dinh gid MBB, cac ngan
hang duoc so sanh cé quy mé va chién luvgc hoat dong twong déng:

PB ROA ROE

ACB 2.0 1.9% 24.3%

TCB 1.9 3.1% 18.4%

VPB 2.1 2.6% 21.9%

HDB 1.9 1.6% 18.9%

VIB 2.7 2.2% 29.6%

STB 1.2 0.6% 9.6%

SHB 1.3 0.8% 12.3%

TPB 1.8 1.9%  23.5%

EIB 1.4 0.7% 6.6%

MBB — trung vi 2 nam 1.3 1.9% 19.1%

Ty |é dinh gia 1.55

BVPS 2021 20,876
Gida muc tiéu 32,000
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Chung tdi khuyén nghi MUA vé&i gid muc tiéu 32,000 VNB/cd phiéu, upside
+11.7%.
Rui ro:

+ Tang trudng tin dung, NIM khéng dat nhw dy kién, hodc ty 1 hinh thanh
ng xau cao hon wéc tinh cda ching t6i cé thé anh hudng dén két qua kinh
doanh va gid muc tiéu ciia MBB.

+ MBB va toan nganh ngan hang dang dwoc dinh gid cao hon muc trung
binh va trung vi lich str.
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Bdo cdo Két qua HDKD

Bang can d&i ké toan

(Ty VND) 2018 2019 2020 (Ty VND) 2018 2019 2020
Thu nhap 15i 24,824 31,197 32,767 Tign mit, vang bac, d4 quy 1,737 2,344 3,109
Chi phi 15i (10,241)  (13,197)  (12,490) Tign gtri tai Ngan hang nha nudc Viet Nam 10,548 14,347 17,297
Thu nhép |4i thuan 14,584 18,000 20,278 Tién glri tai cAc TCTD khéc va cho vay cac TCTD khac 45,062 39,691 47,889
Thu nhdp tir hoat dong dich vy 5,719 6,421 8,228 Tién glri tai cAc TCTD khac 35,363 29,339 41,940
Chi phihoat déng dich vu (3,158) (3,235) (4,653) Cho vay cdc TCTD khéc 9,894 10,549 5,949
L3i/L6 thuan tir hoat dong dich vu 2,561 3,186 3,576 Dy phong rli ro (196) (196) -
L&i/(16) thuan tlr HD kinh doanh ngoai hdi 445 647 786 Chirng khoan kinh doanh 578 1,168 3,085
L3i/(18) thuan tr mua ban ching khoan kinh doanh 152 27 85 Céccong cy tai chinh phai sinh va cac tai san tai chinh - 15 37
Lai/(18) thuan tr mua ban ching khoan dau tw 149 612 866 Cho vay khach hang 211,475 247,130 293,943
L&i/(18) thuan tir hoat dong khéc 1,517 2,099 1,680 Cho vay khach hang 214,686 250,331 298,297
Thu nhép tir gép vén, mua cb phan 130 78 93 Dy phong rii ro cho vay khach hang (3,211) (3,201) (4,354)
Téng thu nhap hoat dong 19,537 24,650 27,362 Ching khodn dau tw 73,731 85,629 99,714
Chi phihoatdéng (8,734) (9,724) (10,555) Chitng khodn dau twsdn sang dé ban 70,467 82,724 96,775
LN thu#n tir HDKD truéce CF dy phong rdi ro tin dung 10,803 14,927 16,807 Chitng khodn dau tuw gitr d&€n ngay ddo han 3,522 3,197 3,374
Chi phidy phong rdi ro tin dung (3,035) (4,891) (6,118) Dy phong gidm gid chirng khodn dau tw (258) (292) (436)
Téng lgi nhuén truwdc thué 7,767 10,036 10,688 Goép von, dau tw dai han 728 887 885
Chi phi thué€ thu nhap doanh nghiép (1,577) (1,968) (2,082) Pau tuvao cdngtylién doanh - - -
Lgi nhudn sau thué 6,190 8,069 8,606 Pau twdai han khac 932 1,037 1,027
C6 dong clia Cong ty me 6,113 7,823 8,263 Dy phong gidm gia dau tw dai han (204) (150) (141)
Tai san ¢8 dinh 2,699 2,798 4,311
Chi s8 hoat déng Batdong san dau tv 31 31 248
2018 2019 2020 Tai san C6 khac 15,737 17,447 24,465
Chisd trén mdi c6 phiéu Cackhoan phai thu 10,325 11,471 18,445
S6 CP Lwu hanh 2,160 2,373 2,799 Cackhoan 13, phi phai thu 3,429 3,772 3,782
EPS co ban 2,672 3,107 2,952 Tai san thué TNDN hon lai 16 4 3
Ch&t luwong V6n va Tai san Tai san C6 khac 2,268 2,475 2,280
Tylé no xdu (NPL) 1.33% 1.16% 1.09% - Trong d6: Loi thé thuwong mai 67 57 48
Trich |1ap dy phong/No xau -112.29% -110.47% -134.07% TONG TAI SAN 362,325 411,488 494,982
Trich 1dp dy phong/Duw no cho vay 1.50% 1.28% 1.46% Téng ng' phai trd 328,152 371,602 444,883
Chi phi DPRR/Cho vay KH -1.52% -2.10% -2.23% Céckhodn ng chinh phd va NHNN Viét Nam 2,633 17 15
V&n CSH/Ng vay 10.41% 10.73% 11.26% Tién glti va vay cac T6 chirc tin dung khéc 60,471 50,314 50,876
V&n CSH/Du ng cho vay 15.92% 15.93% 16.80% Tién glti clia cac td chirc tin dung khac 40,693 29,550 24,984
V&n CSH/T6ng tai san 9.43% 9.69% 10.12% Vay céc té chirc tin dung khac 19,778 20,764 25,892
Tylé Du ng/Tién gii (LDR) 89.47% 91.79% 95.93% Tién glti cua khéch hang 239,964 272,710 310,960
Dinh gia Vén tai tro, uy thac dau tv 320 302 207
Vén héa thi truong 62,437 68,572 80,884 Phat hanh gidy to c6 gid 11,158 26,289 50,924
Gid tri doanh nghiép (EV) 388,853 437,829 522,658 Cackhoan ng khac 13,601 21,971 31,900
P/E 10.8 9.3 9.8 Vén chii s& hivu 34,173 39,886 50,100
P/B 1.9 1.8 1.7 Vén cla t8 chirc tin dung 21,632 22,718 28,726
Loi nhuén va Hiéu qua quan ly Véon diéu lé 21,605 23,727 27,988
ROE % 19.41% 21.79% 19.13% Thing du vén c6 phan - - 1,178
ROA truée dy phong % 3.20% 3.86% 3.71% €8 phigu Quy - (1,037) (564)
ROA % 1.83% 2.09% 1.90% Vén khac 28 28 125
ROIC% 0.00% 0.00% 0.00% Quf cla té chirc tin dung 3,887 4,937 6,225
Bién |&i sudtrong (NIM) 4.56% 4.90% 4.75% Chénh lé&ch ty gid h&i dodi - - -
Loi sudt trung binh cla Tai san sinh |&i 7.77% 8.50% 7.68% Chénh |&ch dénh gia lai tai san - - -
Thu nhdp ngoai l1di/ Thu nhap tir 1§i 33.07% 36.51% 34.48% Loi nhuan chua phan phéi 7,124 10,342 12,956
Ty 12 Chi phi/Thu nhap (CIR) -44.70%  -39.45%  -38.58% Loi ich clia ¢6 déng thidu s6 1,530 1,888 2,193
Ty suét cd tirc 2.08% 0.00% 0.00% NG PHAI TRA VA VON CHU S&'HT'U 362,325 411,488 494,982
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CAC MU'C KHUYEN NGHI

MUA: Loi nhudn ky vong cla 06 thang dau tv it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 06 thang dau tw ndm trong khoang +/-10%.

BAN: Loi nhuan ky vong cla 06 thang dau tw thip hon —10%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

XAC NHAN CUA CHUYEN VIEN NGHIEN cU'U

Chuyén vién nghién ctru thuc hién bdo cdo nay xac nhan rang (1) Bdo cdo nay phan anh y kién doc 1ap, khach quan cua
chuyén vién nghién ctru; (2) Chuyén vién nghién khong cé phan thu lao nao d3, dang, hodc sé truc ti€p hay gidn tiép cé lién
quan dén cac khuyé&n nghi hay quan diém thé hién trong bdo cdo nay; (3) Tai thdi diém céng bd bdo cdo, chuyén vién nghién
clru hién nam gitt vi thé lién quan cd phi€u dé cap trong bdo cdo va duoc hwdng lgi tir viéc ting gid cd phiéu.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra céng ching dwoc xem
I dang tin cay. Tuy nhién, ngoai nhitrng thdng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiu trach
nhiém vé dd chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bdo va wéc tinh chi thé hién quan diém cta ngudi
viét tai thoi diém phat hanh, khéng duoc xem 13 quan diém cla EVS va c6 thé thay d8i ma khéng can théng bao. EVS khéng
c6 nghta vu phai cap nhat, sira d6i bao cdo ndy dwdi moi hinh thirc cling nhuw théng bao vai ngudi doc trong trudng hop céc
quan diém, dy bdo va wdc tinh trong bdo cdo nay thay d8i hodc trd nén khéng chinh xac. Théng tin trong bdo cdo nay dugc
thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé d6 chinh xac cla thong tin. Bao cdo nay chi nhdm muc
dich cung cap thdng tin cho céc t8 chirc dau tuv cling nhu cidc nha dau tu ca nhan cla EVS va khéng mang tinh chat khuyén
nghi mua hay ban b3t c&* chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai san xuat,
phat hanh cling nhu tai phan phéi bat ky ndi dung nao clia bao céo vi bat ky muc dich nao néu khdng cé sy chap thuan bang

van ban cla EVS. Khi si dung cac ndi dung d3 dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru sé& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
pién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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