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Tré lai duong dua

- Chét lwong tai s&n dwoc cling cb.
- Tin dung tang trwdng trong phan khac khach hang truyén
théng - CIB

Loi nhuan 2Q20 phuc héi nhe chat lweng tai san

Loi nhuan sau thué cb dong kiém soat cia MBB 2Q20 da tang 32% so vé&i quy
trwdc (qoq) va tang +18% so véi cung ky (yoy) dat ~2,3 nghin ty, chi yéu nhe
vao giam chi phi dy phong (twong trng gidam -42% qoq va -13% yoy). Chi phi tin
dung (quy ddi n&m) ctia ngan hang me da tré lai mic binh thwong 1a 1.8% tiy
mirc 3.2% & 1Q20, ty I& no qua han va ty 1& no xau lan lwot 1a 2.9% (-0.7 diém %
qoq) va 1.4% (+0.2 diém % qoq). No tai co cdu do anh hwédng COVID-19 chiém
~ 2.7% téng dw ng (~ 7 nghin ty). M&c du ty 16 CASA tang 1&én 33% (+3% qoq)
nhwng NIM dién bién theo toan nganh khi thu hep 12 diém %, chi con 4.81%.

Tin dung nghiéng vé phan khuc khach hang DN Ié&n

MBB cong bb murc tang trwdng tin dung 7.6% ytd vao cudi 2Q20, tr mirc gidm
1.2% vao cubi 1Q20. Khoan tin dung tdng méi nay chd yéu dén tir dau tw trai
phiéu doanh nghiép, tdng 60% ytd I&én 24 nghin ty. Trong khi d6, dw no tai ngan
hang me tang 4.5% ytd, dat 246 nghin ty, cho vay ky quy gidm 3.2% ytd dat 2.6
nghin ty, dw no tai MCredit gidm 8% ytd con 7.9 nghin ty. Cac dong thai nay phu
hop v&i dinh hwéng gan day cta MBB 14 tap trung vao méng CIB (khach hanh
doanh nghiép I&n) hon mang ban 1& va SME khi btrc tranh kinh t& dm dam hon
do dich COVID-19. Ngoai ra, MBB con c6 ké hoach gia tang ban chéo gitra ngan
hang me va céng ty con. Chang t6i ki vong nghiép vu ngan hang dau tw (tw van
va phat hanh trai phiéu) sé la vii khi bén canh mang bancasurrance dé thuc day
déng gop cda NFI trong TOI 1én 16-17% trong ndm nay (t&r m&c 13% nam 2019).

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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anh gia MUA (Duy tri)

Gia muc tiéu 22,200

Loi nhuan +35.4%(gdm 0% c4 turc tién mét)

Théng ké
VNindex (04/08, diém) 828
Gia cp (04/08, dbng) 16,400
Vén hoa (ty ddng) 39,668
SLCP Iwu hanh (triéu) 2,411
Cao/ Thép 52 tuan (déng) 23,550/13,550
GTGDTB 6T (tj ddng) 112
Ty |é CP tw do / S& hiru NN (%) 67.1/23.0
Cb dong I6m (%)
Cac doanh nghiép Qudc phong 27.7
Tbng cdng ty kinh doanh vén nha nwéc 9.6
Dragon Capital 6.1
Ngan hang VCB 46
Dinh gia

2019A 2020F 2021F
PB (x) 1.0 0.8 0.7
PE (x) 5.1 56 5.2
ROA (%) 2.1 1.8 1.7
ROE (%) 22.2 17.5 15.6
Cb tire (%) 0.0 0.0 0.0
P/LNTDPTD (x) 2.5 2.4 2.2
BPS (dbng) 16,326 19,747 22,898
EPS (déng) 3165 2,893 3,151

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) (2.7) (22.2) (18.5)
Tuong déi véi VNI (diém %)  (0.7) (13.1) (6.0)
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Bang 1. Du phong két qua kinh doanh

Ha gia muc tiéu nhwng van duy tri khuyén nghi MUA

Nh& vao chét lwgng tai san dwoc cai thién trong 2Q20, ching t6i diéu chinh
tang loi nhuan cd déng kiém soat 2020 1&n 7.5 nghin ty déng (gidm 4% yoy),
tang 7.5% so v&i bao cao gan day nhat clia chung tdi. Chang toi tin ring MBB
da tim ra hwéng di phtt hop trong bdi canh nén kinh té bj anh huwéng béi COVID-
19 va cét giam cac phan khuc mang lai ri ro tin dung cao. Do d6, ching téi ha
dw bao NIM tir ndm 2020 tré di tir 7-20 diém % va cat gidm chi phip dw phong
rdi ro tin dung ttr 9-12% so v&i bao cao trwérc.

Chung t6i gidm gia muc tiéu xudng 22,200 (gidm 13.3% so v&i gia muc tiéu
trwéc) do diéu chinh gidam P/B muc tiéu xudng 1.11x dwa trén lich st giao dich
ctia MBB so vé&i cac ngan hang khac. Tuy nhién, véi mirc chiét khdu ~37% so
véi dinh gia, chang téi duy tri khuyén nghi MUA véi cb phiéu MBB.

(ty déng, %, diém %)

Cho vay khac hang va tréi phiéu

2019 2020 2019 2020F 2Q20

1Q 20Q 3Q 4Q 1Q 20Q QoQ YoY

doanh nghiép 243,071 254,534 255,852 265,602 262,516 285,788 265,602 296,861 8.9 123
% tang trwdng (so voi dau nam) 8.8 13.9 14.5 18.9 1.2) 7.6 18.9 11.8 9.0 9.9)
Cho vay khach hang 229,168 238,925 240,211 250,331 247,980 261,385 250,331 271,662 5.4 9.4
NPL (No nhém 3-5) 3,231 3,001 3,703 2,898 4,005 3,577 2,898 4,459  (10.7) 19.2
NPL ratio (%) 1.41 1.26 154 1.16 1.62 1.37 1.16 1.64 0.2) 0.2
NPL (Ng nhém 2-5) 7,479 6,095 7,243 5,794 8,790 7,485 5,794 8,759 (14.8) 22.8
NPL ratio (%) 3.3 2.6 3.0 2.3 35 2.9 23 3.2 0.7) 0.3
D phong cho vay (%) 96.5 97.6 102.7 110.5 97.6 121.0 110.5 100.7  (12.9) 11
VAMC - - - - - = - - - -
Tién gli khach hang va tréi phiéu 257,267 277,888 278,218 298,998 272,111 290,681 298,998 330,471 6.8 4.6
Tién gt khach hang 242,252 259,009 254,130 272,710 240,737 257,379 272,710 292,452 6.9 0.6)
% téng trwédng (so véi dau nam) 1.0 7.9 59 13.6 (11.7) (5.6) 13.6 7.2 6.1 (12.7)
CASA (%) 25.1 25.7 27.8 33.4 29.8 32.6 33.9 33.2 2.8 4.8
Téng tai san 383,276 402,322 397,498 411,488 406,803 421,636 411,488 460,490 3.6 48
Vén chu sé& hiru 36,104 35498 37,655 39,858 43,859 47,815 39,858 50,247 9.0 34.7
Téng thu nhap hoat dong 5,454 6,158 6,345 6,693 6,339 6,574 24,650 25,763 3.7 6.8
Thu nhép lai rong 4,135 4,395 4,582 4,889 4,695 4,624 18,000 19,290 (1.5) 5.2
NIM (%) 4.79 4.83 4.94 5.20 4.93 4.81 4.98 4.72 (0.1) 0.2
Thu nhap ngoai lai 1,319 1,763 1,764 1,804 1,644 1,950 6,650 6,474 18.6 10.6
Thu nhéap phi rong 879 1,218 687 1,049 904 1,126 3,833 3,767 24.5 (7.6)
L&i tr chieng khoan dau tw 182 124 177 235 499 285 718 1,001 (42.9) 130.3
Thu nhap ngoai lai khac 259 421 900 521 240 539 2,099 1,706 124.3 28.0
Dw phong rdi ro tin dung 964 1,400 1,312 1,214 2,093 1,217 4,891 6,648 (41.8) (13.1)
Thu nhap hoat déng rong 4,490 4,758 5,033 5,479 4,246 5,357 19,760 19,116 26.2 12.6
SG&A 2,066 2,307 2,292 3,059 2,051 2,434 9,724 9,429 18.7 5.5
CIR (%) 37.9 375 36.1 45.7 32.3 37.0 39.4 36.6 4.7 (5.5)
Lo nhuan trwéc dw phong 3,389 3,851 4,053 3,634 4,288 4,140 14,927 16,334 (3.5) 75
Loi nhuan trwéc thué 2,424 2,451 2,741 2,420 2,196 2,923 10,036 9,686 331 19.2
Lgi nhuan rong 1,933 1,998 2,211 1,927 1,783 2,390 8,069 7,749 34.0 19.6
Loi nhuan cb déng kiém soat 1,861 1,916 2,211 1,870 1,712 2,263 7,823 7,513 321 18.1

B Téng quan vé cong ty

Puoc thanh 1ap nam 1994 theo quyét dinh clia B Quéc Phong va Ngan hang Nha nwéc, MBB hién 1a mét trong
nam ngan hang cé tdng tai san Ién nhat Viét Nam. Loi thé clia ngan hang dén tir cac cd dong chinh (cac doanh
nghiép Quéc phong) véi sy hé tro vé uy tin, ngudn vén gia ré va co s& khach hang lén. MBB dang kiém soat sau
céng ty con trong d6 nhirng cong ty ndi bat gém Chirng khoan MB, Quy dau tw MB, MCredit, Bao hiém Quan ddi
va MB Ageas Life.
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Hinh 1. Két qua kinh doanh 1H20

Hinh 2. NIM
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Can doi ké toan (yadng)  Két qua kinh doanh (Ty déng)

2017A 2018A 2019A 2020F 2021F 2017A 2018A 2019A 2020F 2021F

Tdng tai san 313,878 362,325 411,488 460,490 507,507  Tdng thu nhap hoat dong 13,867 19,537 24,650 25763 28,347

Tai san sinh 1ai ’ 297,180 344,546 391168 440,867 486521  1h nhap I thudn 11,210 14,583 18,000 19.200 21.408
Cho vay va trai phiéu DN 190,238 223,420 265,602 296,861 331,702 o

] Thu nhap 14 19,876 24,824 31,197 32,725 36,703

Hé gia dinh 60,107 81,011 101,304 - - _ _

Doanh nghiép 130,131 142,400 164,299 : : Chi phi l&i 8,657 10,241 13,197 13,435 15,295
Tién gvi va cho vay TCTD 63,082 66,755 63,162 78,452 89,702  Thu nh@p ngoai lai 2,648 4,953 6,650 6,474 6,939
Tién giri NHNN va TPCP 43,860 54,371 62,404 65554 65,118 Thuphivahoahdngdichvy 1,332 3,006 3,833 3767 4,638
VAMC bond - - - - © Lai tie dAu tw tai chinh 207 430 718 1,001 292
NIEAs 20,470 22,055 24,462 25180 27,187 .

Khac 1,109 1,517 2,099 1,706 2,009

Others 3772 4276 4142 5557 6,201 o
T6ng no 284,277 328,152 371,630 410,243 449,325 Dy phong rai ro tinh dung 3,252 3,035 4,891 6,648 7,497

Tién gui 220,176 239,964 272,710 292,452 322,299  Thu nhap hoat dong rong 10,615 16,501 19,760 19,116 20,849

Trai phiéu 6,022 11,158 26,289 38,019 41,899  Chi phi quan Iy va ban hang 5999 8734 9724 9429 10,375

Tién gl]’i va vay TCTD 46,398 60,791 50,616 55,648 58,415 Chi phi nhan vién n.a n.a n.a n.a n.a

Tié CP va NHNN 1,848 2,633 17 - - )

1envay & va Loi nhuan truéc DPTD 7,868 10,803 14,927 16,334 17,972

Phai tra khac 9,832 13,607 21,998 24,124 26,713
Tbng VCSH 20,601 34,173 39,858 50,247 58,182 N1 4616 7,767 10,036 9,686 10,474
VCSH 28,170 32,643 37,970 48,123 55803 1hué 1,125 1,577 1,968 1937 2,095

Vén didu 18 18,155 21,605 23727 28,026 28,026 Thué suat hiéu dung (%) 244 203 196 200 200

Thang dv VCSH 828 - - 1327 1327 | 5w hoat dong chinh 2,711 5168 6,133 6,207 6,534

Quy khac 3209 3915 4965 6138  7.265 1 nhap no da trich Iap 779 1,022 1935 1542 1,845

LN git lai 5977 7,124 9278 12,632 19,185 )

Thu nhap todn didn khic ) ) ) ] ~ LNrong 3,490 6,190 8,069 7,749 8379
Cb dong thidu sb 1431 1530 1888 2124 2379 LNdanhchoNHme 3461 6113 7,823 7513 8124
Chi sé tai chinh Chi sé dinh gia

2017A 2018A 2019A 2020F 2021F 2017A 2018A 2019A 2020F 2021F
Sinh lgi va hiéu qua(%) Chi s6 trén méi cp
ROE 129 201 222 175 156 (dong, dicu chinh)
: : : ‘ : BPS 12,002 13,990 16,326 19,747 22,898
ROA 12 18 21 18 17
EPS 1,360 2461 3,165 2,893 3,151
NIM 43 46 50 47 47 ]
Lai TB trén tai san 76 79 86 8o 81 CouC 464 5%6 - : :
Chi phi vén 35 35 40 37 38 Pinhgiak)
Ty 1& chi phi / thu nhap 433 447 394 366 366 P/B 14 12 1.0 0.8 0.7
Chi phi tin dung 19 15 20 24 24 PE 120 66 51 56 52
Tang trwéng (%) P/PPE 48 35 25 24 22
LN danh cho NH me 212 76.6 28.0 (4.0 8.1 Suét sinh 1gi cb tirc (%) 29 3.4 R - -
LNTDPTD 385 373 382 94 100 )8 chia o tirc (%) 41 26 i i i
Ta 5ng ti 236 174 189 118 117
ang trwdng tin dung 3.6 8.9 8 Phan tich ROE (%)
Téng TS 225 154 136 119 102
. ROE 129 201 222 175 156
Chat lwong TS (%)
. Don ba 10. 10. 10. 2 7
Ty 16 no xau 12 13 12 16 1s Donbw® 0.6 106 103 9 8
Ty 16 du triv 13 tin dung 959 1123 1105 100.7 1052  1osinhlai/Tong TS 936 940 941 946 947
Ty 1& cho vay / huy dong 725 766 808 81.8 833 LNrong/TSsinhlai 12 18 20 17 17
Ty lé an toan vén (%) Thu nhap Iai thudn / TS sinh lai 3.8 4.2 4.6 4.4 4.4
CAR 120 11.0 101 115 119  Thunhap ngoailai/ TS sinh I&i 0.9 1.4 1.7 15 14
CET1 n.a n.a n.a na  na  Chiphitindyng/ TS sinh lai 1.1 0.9 1.3 15 15
Tier 1 - - 90 101 106 chiphiQL&BH /TS sinh 3 20 25 25 21 21
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Thay déi khuyén nghi va gia muc tiéu

Gia muc
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»  Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cua CTCP Chirng khoén KIS Viét Nam véi nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng béo céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong béo céo, mdt cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitr 1% hodc nhidu hon cb phan cda cong ty dwoc phéan tich trong béo cao.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
bao céo.

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan cia céng ty dwoc phan tich trong bao cao tai ngay 4/08/2020.
CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 4/08/2020.

Nguoi thyc hién: Tran Yén
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, nguoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2020 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




