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Nganh Ngéan hang
Béao céo cap nhat

Thang 01, 2021

Khuyén nghi NEUTRAL

Gia ky vong (VND) 23.500

Gia thi treong (21/01/2021) 25.800

-8,9%

Lei nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
11.810-26.750
72.208 Ty VND
2.798.756.872

Khoang gia 52 tuan
Vén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 19.844.220
% s& hiru nwéc ngoai 22,97%
Room nwé&c ngoai 28%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 1,4

BIEN DONG GIA

NHTM Cé phan Quan doi

Reuters: MBB.HM Bloomberg: MBB VN

Ma giao dich: MBB

Tin dung tang téc trong Quy 4

Két qua kinh doanh nhw ky vong

Ngan hang MBB da cong bd két qua kinh doanh Quy 4 véi LNST xap xi mée dw
bao clia BVSC la 1.931 ty déng (+3,2% yoy). Thu nhap l4i thuan va thu nhap t
hoat dong dich vu déu cé murc tang truwdng tét véi mire ting lan lwot a 18,5% yoy
va 24,55% yoy. Téng thu nhap hoat dat mirc 7.714 ty déng, ting 15,3% yoy. Tuy
nhién, MBBank d& day manh trich 1ap dw phong dan t¢i LNST chi téng nhe. Cu

thé mot sé chi tieu nhw sau:

VND/CP C6 phiéu
30,000 50,000,000
25,000 40,000,000
20,000 30,000,000
15,000
o 20,000,000
5,000 10,000,000
‘19 PP LP LR PR
Q;L o> ‘L m,\ Q;LQ\%
\\fb W b‘\q, W ,\\q, W Q\q, q}\

MBB
VNIndex

YTD iT 3T 6T
7,7% 44,9% 78,9%
3,9% 26,7%

13,2%

9,1% 39,0%

Chuyén vién phan tich
Lé Thanh Hoa

(84 28) 3914.6888 ext 257

lethanhhoa@baoviet.com.vn

KQKD Q4.2019 Q4.2020 yoy
NII 4.889 5.794 18,5%
Non-II 1.049 1.358 29,5%
TOI 6.693 7.714 15,3%
Chi phi hoat déng -3.059 -3.235 5,7%
CIR 45,7% 41,9%
Chi phi dw phong -1.214 -1.925 58,5%
LNST 1.870 1.931 3.2%
NIM 4,88% 5,13%
ROA trwot 2,0% 1,8%
ROE trwot 21,2% 18,4%
CBbKT Q4.2019 Q4.2020 yoy
VCSH 39.886 50.099 25,6%
Téng tai san 411.488 494,982 20,3%
Tin dung 264.920 325.713 22,9%
Cho vay khach hang 250.331 298.297 19,2%
Tién guri khach hang 272.710 310.960 14,0%
NPL 1,2% 1,1%
LLRC 110,5% 134,1%
Credit cost 2,0% 2, 7%
CASA 38,4% 40,9%
Don bay tai chinh 10,3 9,9

Cho vay khach hang tang manh trong Quy 4

MBB gia tdng manh mé dau tw vao trai phiéu doanh nghiép trong Quy 2 va 3 véi
murc tang trwdng 1an lwot la 71,1% QoQ va 17,6% QoQ. Diéu nay gidp tin dung 2
quy gitka ndm clia MBB van tang truéng tdt va cao vuot trdi so véi binh quan
nganh. Buwdc qua Quy 4, MBB da day manh giai ngan lam cho cho vay khach
hang tang 11% QoQ. Tinh chung dén quy 4/2020, tang trwéng tin dung MBB dat

murc 22,9% YTD. Pay la mirc cao vuwot trdi so véi binh quan nganh.

Téng huy déng tang 21,03% YTD, la méc xap xi v&i mirc mire tang trwdng tin
dung. Trong do, tién gtri khach hang tang 14% YTD va phat hanh gidy t& c6 gia
tang 93,7% YTD.
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NIM Quy 4 tang 25 bps so v&i cung ky

NIM 2020 ctia MBB 1& 4,5%, gidm 17 bps so v&i ndm 2019. NIM nra dau ndm sut gidm do tac
doéng cua dai dich Covid19 dan téi MBB cung cap cac goéi tin dung wu dai, ha I4i suét cho vay
khach hang ciing nhw do no tai co ciu dwoc gitr trong ndi bang trong khi thu nhap tir 13i dwoc
dwa ra ngoai bang va chwa dwoc ghi nhan 1én bao céo két qua kinh doanh. Tuy nhién, ai suét
huy déng gidm nhanh va ty 1& CASA gia tang gilp cho chi phi vén ctia MBB gidm nhanh tir d6 cai
thién NIM trong Quy 3 va 4.
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Nguén: BVSC, BCTC MBB
Chat lwong tai san ting

Ty I& NPL cta MBB cudi quy 4 1a 1,09%, day la mic thap nhat trong 10 ndm qua ctia MBB. Cung
véi dé MBB thuc hién trich 1ap manh trong Quy 4 da dwa ty 1é bao ng x4u (LLRC) lén 134%, la

mirc cao nhat trong 10 nam gan day.

No tai co cdu ctia MBB da gidm manh t» 7.000 ty cubi Quy 3 xudng con 2.500 ty cubi Quy 4/2020.
Ngan hang danh gia cac khach hang c6 no tai co ciu dang phuc héi twong dbi tét va kha nang
phuc hdi tré thanh khoan no binh thwdng la trén 80%. Cung véi viéc MBB ¢6 ty & LLRC cao thi
trong trwdng hop bat budc phai trich 1ap cac khodn no theo Théng tw 01 thi mirc tAc dong lén

MBB Ia khéng trong yéu.
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NPL va LLRC
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Nguén: BVSC, BCTC MBB
CASA quay tré lai tang trwong

CASA cula MBB c6 sy chirng lai trong 2019 khi &p Iwc canh tranh thu hat CASA gia tang. Tuy
nhién, trong nam 2020, MBB da thwc hién mét loat chinh sach nhw mién phi chuyén khoan tron
doi toan bd khach hang khi st dung ng dung ctia MBB, téng sb tai khodn sé dep, san pham
“Gia dinh t6i y&u” ... da giup cho CASA téng trd lai. BVSC cho rdng MBB sé duy tri dwoc vi thé
ty I&6 CASA hang dau nh& MBB 1a mét trong sé it nhivng ngan hang Ién cung cap gidi phap mién
phi va déng bd cho khach hang.
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Nguén: BVSC, BCTC MBB
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Quan diém dau tw

Chung t6i wa thich cb phiéu MBB do MBB la ngan hang hang dau, cung cap giai phap tai chinh
toan dién, c6 chat lwong tai san tét, hiéu qua hoat déng cao va c6 tdc do tang trwdng twong ddi
t6t trong nhiéu ndm qua. Tuy nhién, ¢ phiéu MBB hién dang giao dich vé&i mtc dinh gia P/B cao
hon twong déi so véi mirc P/B trung binh lich str. Do d6, BVSC duy tri khuyén nghi NEUTRAL
v&i mire gid muc tiéu 1a 23.500 VND/CP (thap hon 8,9% so mirc gia déng clra tai ngay 21/01/2021
la 25.800 VND/CP).



BAOVIET - Securities

Bao cao cap nhap MBB

CHi SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND) 2018 2019 2020 2021F

T6ng thu nhép hoat dong 19.537 24.650 27.362 32.423
Chi phi hoat déng -8.734 -9.724 -10.555 -12.836
Lei nhuédn thuan trwéc DPRRTD 10.803 14.927 16.807 19.587
Dy phong rdi ro tin dung -3.035 -4.891 -6.118 -7.219
Lei nhuén sau thué 6.113 7.823 8.263 9.748

Bang can déi ké toan

DPon vi (ty VND) 2018 2019 2020 2021F

Tién, vang bac, da quy 1.737 2.344 3.109 5.276
Tién gt tai NHNN 10.548 14.347 17.297 18.161
Tién vang glri tai cac TCTD khac 45.062 39.691 47.889 50.283
Cho vay khach hang 214.686 250.331 298.297 357.956
Chirng khoan dau tw 73.731 85.629 99.714 109.429
Téng tai san cé 362.325 411.488 494.982 571.406
Céc khoan ng Chinh phi va NHNN 2.633 17 15 15
Tién glri va vay cac TCTD khac 60.471 50.314 50.876 50.876
Tién glri ctia khach hang 239.964 272.710 310.960 357.604
Vén chd sé hivu 34.173 39.886 50.099 54.417
Téng nguén vén 362.325 411.488 494.982 571.406

Chi sé tai chinh

Chi tiéu 2018 2019 2020 2021F
Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%) 17% 17% 19% 20%
Tang trwdng huy dong (%) 9% 14% 14% 15%
Tang trwdng tdng tai san (%) 15% 14% 20% 15%
Tang trwdng vén chi sé& hivu (%) 15% 17% 26% 9%
Chi tiéu sinh 1&i

NIM (%) 4,44% 4,67% 4,50% 4,57%
ROA (%) 1,8% 2,0% 1,8% 1,8%
ROE (%) 19,2% 21,1% 18,4% 18,7%
Chi tiéu chéat lwong tai san

NPL (%) 1,33% 1,16% 1,09% 1,20%
Dw phong/Téng dw no 112% 110% 134% 131%
Chi tiéu thanh khoan

Cho vay/Téng tai san 59% 59% 61% 60%
Cho vay/Huy déng 84% 89% 92% 96%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 2.672 3.107 2.980 3.483
Gia tri sd sach (ddng/cd phan) 15.109 16.014 17.158 19.443



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bdo cdo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céao nay
chi 1a quan diém riéng clGa ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao céo
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao trudc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan Béo Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cdng céng
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong san, Khu céng nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cong, Ngan hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nudi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Pham L& An Thuan
Dwoc, Thuy san, Dau khi
phamleanthuan@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




