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KQKD Quy 2 cé dau hiéu héi phuc so

vGi Quy 1: Lgi nhudn 6 thang dau
nam dat 57% k& hoach 2020 khi
doanh thu l3i thudn én dinh

Duy tri cac lgi thé trong trung dai
han dé tru viing trong thgi ki khé
khan

Khuyén nghi MUA - Gia muc tiéu
23,200 déng/cé phiéu

Vugt qua khé khan do nhiing anh hudng ti dich COVID-19, Igi nhudn trudc thué
Quy 2 tang 19% YoY, dat 2,923 ty dong (trai ngugc v8i mic giam 9%YoY ctia Quy 1)
téng LNTT iy ké 6 thang dau nam dat 5,119 ty déng, tudng dudng 57% ké hoach
lgi nhudn 2020. Bén canh dd, chat lugng tai san cling c6 nhiing chuyén bién tich
cuc khi ti lé ng xau giam xudng con 1.37%.

MBB ¢4 thé tan dung nhiing uu thé trong trung dai han dé€ ding viing vugt qua giai
doan khé khan do COVID-19: (1) tiém nang phat trién cho vay ban 1é (d3c biét
thong qua tai chinh tiéu dung vdi cong ty con trong [inh vyc tai chinh tiéu ding
Mcredit); (2) cd sd khach hang [8n trong hé sinh thai quan ddi va chi phi vén thap;
va (3) b6 dém vén manh haon sau dot phat hanh riéng lé thanh cdng vao dau nam.

Chiing téi ki vong dai dich COVID-19 khéng dan t8i su suy gidam nghiém trong
trong chu ky tin dung ctia toan nganh ngan hang nhg vao nhiing bién phap ngan
chadn dich bénh va hé trg nén kinh t& kip thdi ctia Chinh phu. Du rti ro trong ngan
dén trung han la hién hitu nhung chlng téi van danh gia tich cuc d&i vdi ¢ phiéu
MBB nh& mUc dinh gia tuong d6i thap so véi nhitng ngdn hang nhém dau trong
khi s@ hitu chat lugng tai san tét va tiém nang tang trudng cao hdn trung binh
nganh. Chlng téi khuy&n nghi MUA ¢& phiéu MBB v&i muic gia muc tiéu la 23,200
déng/c6 phiéu, cao hdn 47% gia thi trudng tai thgi diém dinh gia (10/08/2020).

M ua duy tri

Gia muc tiéu 23,200 dong
Tang/Giam 40%
Gia hién tai (10/08/2020) 16,450 dong
Gia muc tiéu thi trudng 24,378 dong

V6n héa thi trudng

39,306.26 ty dong

Du phéng KQKD & dinh gia

Dii liéu giao dich Bién ddng gia cd phiéu

KLCP dang luu hanh 2,411,426,741 cd phiéu (%) M 3M 6M 12M
KLGD Khdp 1énh TB 3T 14,299,190 c6 phiéu MBB -2.7% 9.6% 0.2% 1.0%
Ty |& s& hifu nudc ngoai 22.99% VN Index 2.6% 47% -9.5% -13.9%

C6 ddngldn:  TD Cong nghiép - Vién théng quan doi
(14.14%), Téng CT kinh doanh vén NN (9.42%)

Gid 6 phiéu MBB (trai)

Cudi ndm tai chinh 2018A 2019A 2020F 2021F Tang trudng tusng quan VN Index (phai)
Thu nhap (i thuan (ty dong) 14,583 18,000 19,414 21,903 (dong)
LN thuan tru8c CF DPRRTD (ty dong) 10,803 14,927 16,496 19,917 25,000 15.0%
LNST ngén hang me (ty dong) 5,657 7,497 6,922 7,994 20,000 10.0%
EPS (don) 2,672 3,107 2,843 2,985 15,000 5 0%
3 3 0 0/ 0 -8R0 0/
Téng trudng EPS (%) 49% 16% 8% 5% 10000 0%
PER (x) 6.1 53 85 8.1
Y - 5,000 -5.0%
Gia trj s6 sach/CP (BVPS) (dong) 15,109 16,014 18,329 19,504
PBR (x) 1.1 1.0 11 12 0 N o) O) o) O) Q Q Q -10.0%
9 9 0 0 0 S D D D SV
RO% (io) ) 19.4% 21.8% 17.2% 16.5% RUIR VIR IR @\w KUK
Ti lé co tlc (%) 3.7% 0.0% 0.0% 0.0%

Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam



Tin dung suy giam so vdi nam trudc
khi ngan hang han ché giai ngan
mdi dé bao vé chat lugng khoan
vay nhung c6 dau hiéu héi phuc
trong Quy 2

Biéu d6 1. MBB - Tang trudng tin dung qua tiing quy (QoQ)

va qua tliing ndm (YoY), 1Q15-2Q20 (%)
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CAP NHAT KET QUA KINH DOANH QUY 2/2020

Tin dung dén hét Quy 2 van tang trudng chdm trudc anh hudng cua dich
COVID-19, d mdc 7.5% YTD so vGi mc 13.8% YTD cung ki. Mac du ¢c6 su gop
mat cla cdng ty con Mcredit hoat ddng trong linh vuc tai chinh ca nhan, hoat
dong tin dung cling khong gitl dudc suc tang trudng manh nhu cung ki ndm
ngoai, tin dung Quy 2 tang trudng & muc 12.2% YoY so vdi mlc 20.7% YoY clng
ki, bén canh dd, tang trudng cho vay khach hang ciing chi con 9.4% YoY so vdi
16.6% YoY cung ki (Bi€u d6 1).

Nhin theo d6i tugng khach hang, tang trudng cac khoan cho vay véi nhiing doi
tugng khach hang chinh ctia MB trong Quy 2 ¢ dau hiéu tét han so véi tin hiéu
suy giam & Quy 1: cho vay ca nhan dat 102,376 ty dong (+3% QoQ, +9% YoY),
cac khoan cho vay cac doanh nghiép Nha Nudc cling tang 9% QoQ va manh mé
nhat [a nhdm cac cong ty TNHH khi dat mic tang trudng +8% QoQ, +13% YoY.
Theo chia sé tif phia ngdn hang, hoat déng tin dung dau nam tang trudng cham
[a do MB cht ddng han ché gidi ngan mdi, cling nhu tang cudng thu hdi ng mai
khi khach hang phat sinh di dong tién (Bi€u do 2).

Biéu d6 2. MBB - Tang trudng tin dung theo nhém khach hang
qua tling quy (QoQ), 1Q19-2Q20 (%)
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Ngudn: Bdo cdo cdng ty & KB Securities Vietnam

Huy ddng khach hang chiing lai

Ngudn: Bdo cdo cdng ty & KB Securities Vietnam

Tién gli khach hang Quy 2 di ngang, gidam 1% so v4i cung ki, dat 257,379 ty
déng tuy nhién ti |& CASA dd phuc hoi trd lai gidip ho trg bién Igi nhuén, dudc
cai thién [&én 32.6% trong Quy 2 so v3i 29.9% Quy 1 va 25.7% cung ki (Biéu do
3&4). Tién gUi ti khach ca nhan tang déu trong 5 quy gan nhat. Trong quy 2, s6
du tién gufi khach hang ca nhan la 132,265 ty dong (+6% QoQ, +16% YoY), trong
khi &6, tién gtfi ti khach doanh nghiép giam 18% QoQ so v&i dau nam sau khi
ghi nhan muc tang 9% QoQ trong Quy 4/2019. Mac du tién glfi khach hang
doanh nghiép c6 bién déng manh giita cac quy va c6 dau hiéu phuc héi trong
Quy 2 so vdi Quy 1 nhung mdc gidm 12% QoQ trong Quy 1 c6 thé coi la [a I&n
nhat trong 16 quy gan day.

Tréi phiéu la k&nh huy ddng dugc tan dung tot khi sé du danh muc phat hanh
gidy td co gid trén bang can doi ctia MB tinh dén cudi Quy 2 da dat 33,302 ty
déng (+6% QoQ, +76% YoY) chl yéu do phan tang ching chi tién gufi dudi 12
thang (tang l&én gan gap doi tu cudi nam 2019). Tinh ti dau nam 2020, MB phat
sinh vi thé& vay rong trén thi trugng lién ngan hang (Biéu do6 3).
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Biéu db 3. MBB - Tang trudng huy déng qua tiing quy Biéu do 4. MBB - Ti l& CASA qua tling quy (QoQ), 1Q19-2Q20
(QoQ), 1Q19-2Q20 (%) (%)
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Ngudn: Bdo cdo cdng ty & KB Securities Vietnam Ngudn: Bdo cdo cdng ty & KB Securities Vietnam

Chat lugng tai san bi anh hudng Ty lé ng xau cudi Quy 2 da giam xudng con 1.37% so v8i mic 1.62% cta Quy 1.
trong Quy 1 trudc diéu kién tin Nhin rgng han, ty [& nd xau va ng can chd y cling giam xudng 2.86% tU m{c
dung suy yéu song da c6 dau hiéu 3.54% cutia Quy 1. Ti lé ng cé van dé di xudng gdp phan giam bét ap luc [én hoat
héi phuc trong Quy 2 dong tin dung khi chi phi trich [ap du phong rdi ro Quy 2 chi con chicon 1,217

ty déng (-46% QoQ, -13% YoY), tuong dudng 0.47% téng du ngd so vGi mic
0.84% & Quy 1. Ngan hang ciing than trong han khi dua ti € bao phu ng xau
tang 1én 121% so vGi miic 98% & Quy 1 va ti |& bao phl nd xau va ng can chiy
cling tang 1én 58% tU mdic 45% & Quy 1 (Bi€u d6 5).

Theo ngén hang, ng xau phan khic khach hang ca nhan khong tang nhiéu
nhung tang chu yéu la tif cac khach hang thuéc nhém doanh nghiép via va
nhoé (SMEs), véi ty € ng xau la 2.5% (tUf 2% cta Quy 4/2019). Ty lé ng xau cla
MBB c6 xu hudng tang tif cudi 2017 khi ngan hang tai co cau cac khoan vay cho
khach SME (Biéu d6 5&6).

Biéu d6 5. MBB - Ti l& bao pht ng xau va ng can chiyvaTi lé Biéu d6 6. MBB - Ti (& hinh thanh ng¢ xau YoY, 1Q15-2Q20 (%)
ng xdu va ng can chd ¥, 1Q15-2Q20 (%)
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Ngudn: Bao cdo cdng ty & KB Securities Vietnam Ngudn: Bao cdo cong ty & KB Securities Vietnam

Thu nhép [§i thuadn 8n dinh va quan Thu nhap i thuan dat 4,624 ty dong tuong ducng véi mUc tang 5% YoY va bién

ly chi phi dé ho trg Igi nhuén [&i thudn (NIM) udc tinh van dudc duy tri 8n dinh & miic 4.71% trong Quy 2 so
v8i mUic 4.73% cung ki bu dap cho su sut gidm & cac hoat dong ngoai l3i. Doanh
thu phi dich vu Quy 2 ting manh trudc su thé hién chua dugc tét & Quy 1, ting
27% QoQ va dat 945 ty dong, song nhin chung van giam 10% YoY so vdi cung ki
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dudi cac tac déng cua dich bénh. Su bién dong cua thi trudng phan nao anh
hudng dén doanh thu tif hoat dong chiing khoan kinh doanh va chiing khoan
dau tu khi hai nguén thu nay déu ghi nhan giam manh so vé&i cling ki trong Quy
2, [an lugt giam 140% YoY va 17% YoY.

Ti lé ng cé van dé trén téng du nd dudc cai thién giam bét ganh nang chi phitin
dung cho MBB khi chi phi trich [dp du phong rti ro tin dung Quy 2 chi con 1,217
ty (-46% QoQ, -13% YoY) chi con chiém 18% trén téng thu nhap hoat dong so
vGi mic 33% trong Quy 1. Ty |& chi phi trén thu nhap (CIR) tang lén 37%, tudng
duaong véi mdc cung Ki ndm ngoai.

Bi€u d6 7. MBB - Lai thuan va L3i tir hoat dong dich vu, 1Q18- Biéu d6 8. MBB - Ciu phan Téng thu nhap hoat dong theo quy,
2Q20 (ty déng, %) 1Q18-2Q20 (%)
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Ngudn: Bdo cdo cdng ty & KB Securities Vietnam Ngudn: Bdo cdo cdng ty & KB Securities Vietnam

Pém vén dugc cing cd sau lan phat Trong Quy 1, MBB chao ban riéng lé 21 triéu c& phiéu quy va 64 triéu c& phiéu
hanh riéng & dau ndm phé thong mdi véi gid 27,000 déng da huy dong dugc udc tinh khoang 1,842 ty

déng von mdi. Vén chii s hitu tang €n 4.6% so v4i cudi nam va ti lé an toan
von CAR [én trén 11% - mét ti 1€ tudng d6i cao trong nganh ngan hang. Ban
Lanh dao cho biét cé tam nha dau tu té chiic tham gia vao lan chao ban nay.
Trong Dai hdi cd déng 2020, MBB dua ra phudng an thuc hién chia cé tlc bang
c6 phiéu ti [& 15% thay cho ¢4 tlic bang tién mat cho ndm 2019, dy kién thuc
hién trong Quy 4/2020. Ban l&nh dao sé tiép tuc ké hoach phan phoi 25.6 triéu
c6 phiéu quy con lai (0.92% c6 phiéu dang luu hanh) cho céc cé déng hién hitu
vao khoang Quy 4/2020 hodc Quy 1/2021.

PIEM NHAN PAU TU

Duy tri cac uu thé trong trung han Trong ngan han khéng chi riéng MBB ma toan nganh ngan hang du kién chiu
dé ddy manh ban lé céc tac ddng cha dich COVID-19 Ién tang trudng tin dung, bién (i thudn (NIM)

va chat lugng tai san, cing nhiing khé khan ctia riéng MBB trong duy tri tang
trudng thu nhap dich vu va ki€ém soat chi phi du phong.

Tuy nhién, MBB c6 thé tin dung nhiing uu thé trong trung han dé vugt qua giai
doan kho khan nay va dling viing trudc nhiing khé khan trong nam 2020: (1)
tiém nang phat trién cho vay ban 1é (d3c biét thong qua linh vuc tai chinh tiéu
dung qua cdng ty con Mcredit) khi chi trong vong hon 2 nam chuyén minh sang
linh vuc ban &, ti |é cho vay cd nhan hién d& chiém khoang 40% tong du ng cua
MBB so vdi miic 20% trong nam 2015. Toc do tang trudng hdfa hen cho thay kha
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nang cling nhu tiém nang clia MBB ddng thdi cling tién dé cho MBB xay dung
dugc tdp khach hang ca nhan chat lugng dé md rong thi phan trong thdi gian
t8i; (2) co s& khach hang I6n trong hé sinh thai quan d6i - méi quan hé vdi cac
doanh nghiép quan ddi [6n nhu Tap doan Vién théng Viettel, Céng ty TNHH
MTV T8ng cong ty Tan Cang Sai Gon, Téng cong ty Truc thang Viét Nam,... gilp
MBB vuon [én nhém dau nganh vé ty |& CASA tUf d6 giam thiéu chi phivén va (3)
b6 dém von manh han sau khi phat hanh riéng lé vao d&u nam.

Pinh gia hap dan Du r0i ro trong ngan dén trung han la hién hifu nhung ching téi van danh gia
tich cyc d6i véi c& phiéu MBB nhg mUc dinh gia tuong doi thap hién tai (P/B
=0.9x 5o v@i mic P/B =1.12x cUa cac ngan hang TMCP cé hoat dong t6t) trong
khi MBB s@ hifu chat lugng tai san tét va cé nhiéu tiém nang tang trudng.

DU PHONG KET QUA KINH DOANH

Quan diém than trong hon do dich Dich COVID-19 van dang c6 nhiing dién bién phdc tap tai Viét Nam va toan cau

COVID-19 khi [an séng dich thif 2 xay ra & Viét Nam vao cudi thang 7/2020 chac chan sé
ti€p tuc c6 nhitng anh hudng nhat dinh dén nén kinh té va hoat déng cta
nganh ngan hang, ching t6i dua ra cac du phéng cho nam 2020 nhu sau:

- Du phdngtang trudng tin dung hdp nhat giam xuéng 12.0% (11% tai
ngan hang me va 30% tai Mcredit).

- Chdng toi cling udc tinh rang NIM hgp nhat sé giam nhe 20bps, xuéng
4.56%, khi can nhac cac tac ddng dén l3i suat cho vay tai ca ngan hang
me va Mcredit trudc anh hudng clia dich COVID-19.

- Thunhép dich vu tiép tuc duy tri ti |é déng gép 25% vao Téng thu
nhap hoat dong véi dong luc chinh van [a thu nhap tif hoat déng bao
hi€ém va bao lanh. Tuy nhién, tdng trudng bancassurance s& giam téc
so v3i muc tang trudng nhanh clia cac nam trudc vi: (1) kha nang ban
chéo bancassurance han ché khi tin dung c6 nhiéu kha nang suy giam
(2) canh tranh vé bancassurance gia tang vdi su tham gia ca cac ngén
hang khac nhu VCB va ACB (két hgp vdi cong ty bao hiém FWD cudi
nam 2019).

- NG x3u tang 1% so vdi cudi ndm 2019, lén 3.31% do anh hudng cla
dich COVID-19 |én t3p khach hang.

-  Chulng t6i du bao ty |& chi phi trén thu nhap (CIR) hgp nhat s& giam
nhe xuéng 38.6% khi ngan hang thuc hién cat giam chi phi hoat dong
(théng qua viéc giam thiéu nhiing chi phi khéng can thiét va cat giam
chi phi nhan su/han ché tuyén dung mdi) dé ho trg lgi nhuén.

- Chiphidy phong dudc du béo sé tang dang ké dé du phong cho rui ro
gia tang ng xau sau dich COVID-19, udc tinh tang 41,0%YoY, tudng
duong 6,881 ty dong.

- Chulng t6i cling dy bao Igi nhudn sau thué giam nhe 5% YoY, dat 7,691
ty dong.
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Chung t6i két hgp 2 phuang phap dinh gia la P/B va Chiét khau Igi nhudn thang
du dé tim ra mUic gia hgp ly ciia MBB.

(1) Phuadng phap dinh gia P/B
MBB thudc nhém nhiing ngdn hang thugng mai cé hoat dong kinh
doanh t6t & Viét Nam. Tinh dén ngay 10/08/2020, P/B trung binh
nganh ngan hang Viét Nam nhom nay dang la 1.12x va P/B theo ky
vong dai han ctia ching tdi 14 2.0x. Tuy nhién chilng téi cho rang MBB
cling ¢ nhiing |gi thé cia mét ngdn hang Nha Nudc véi ngudn huy
dong l&n dén tif cac cong ty trong hé sinh thai quan déi, do d6 MBB
xUng dang véi muc dinh giad cao néu dya trén muc gia thi trudng da
gianh cho mot ngan hang quéc doanh nhu VCB (P/B = 3.44x). Tuy vay
trong 1 nam tdi, ching t6i ky vong mic P/B hgp ly khodng 1.12x do
yéu té rui ro thi trudng, tuong duong muc gia khoang 20,500 dong/co
phiéu, cao hon 24% so vdi thai di€ém dinh gia.

(2) Phuadng phap chiét khau lgi nhudn thang du
Bén canh d6, chiing t6i két hgp st dung thém phudng phép chiét khau
lgi nhudn thang du d€ phan anh rdi ro hé théng cling nhu ky vong dai
han. VGi phudng phap nay mdic gia cho ¢4 phiéu MBB dat khoang
25,800 dong/cd phiéu, cao han khoang 56% mic gia thi trudng tai thdi
diém dinh gia.

Bang 1. MBB - Pinh gia phudng phap chiét khau Igi nhuan thing du

Ty déng 2020F 2021F 2022F
Lgi nhudn sau thué 7,691.32 8,881.81 11,102.85
Lgi nhudn thang du 2,119.53 1,955.65 2,995.53
Chi phivon (r) 13.97%
Tang trudng (g) 5.00%
Gid tri cudi cling 23,689
Téng gia tri hién tai (PV) 61,277
Gia tri c6 phi€u MBB 25,825

Ngudn: KB Securities Vietnam

Téng hdp hai cac phuong phap dinh gia vdi ti trong 50%-50%, ching ti dua ra
mUc gid tri hdp ly clia ¢6 phi€u MBB la 23,200 déng/cé phiéu, tiém nang tang
gia 40% so vdi thai diém dinh gia (ngay 10/08/2020).

RUI RO PAU TU

Chding téi cho rang 2 rui ro I8n nhat ma MBB sé phai d&i mat trong thdi gian
sap t8i bao gom:

COVID-19 tac ddong manh mé dén kinh té toan cau, gay ra anh hudng khong hé
nhd dén hoat dong ngan hang ndi riéng va nhiing thanh phan kinh té khac ndi
chung. Tinh hinh kinh té trong nudc di xudng c6 thé coi la rui ro 16n nhat dai
vGi nganh ngén hang khi dac thu nganh cé quan hé mat thiét véi sy phat trién
clia nén kinh té. Tuy nhién, chiing t6i cho rang rui ro cho MBB sé& phan nao
dudc han ché khi ngan hang c6 cd s& vén kha vitng chac va dan hoan thién hon
quy trinh quan tri rdi ro tin dung kha nghiém ngat.
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Chi thi lockdown toan xa hoi trong dgt séng COVID-19 dau tién vao cudi thang
3va sy quay trd lai cia dich bénh vao cudi thang 7 gay gian doan hoat dong
kinh doanh ctia cac doanh nghiép dac biét la cac doanh nghiép hoat dong
trong linh vuc dich vu, du lich, hang khong, xuat nhap khau, ... Hoat dong kinh
doanh tri tré kha nang cao sé tac dong dén kha nang thanh toan ng. Hon thé
nifa, su ra dgi cia Mcredit vao nam 2017 gép phan giiip MBB nang cao bién l3i
thudn NIM song cling m& rong hoat dong tin dung dén cac khoan cho vay rui ro
hon khi chuyén dich sang phan khdc ban 1€ véi cho vay mua nha, 6 t6, thé tin
dung va dac biét la tin dung tiéu dung tin chap. Nhiing yéu té trén ciing la
nhifng rdi ro vé sy gia tang ng xau khong chi 8 MBB ma toan bd hé théng ngan
hang trong thdi gian tdi. Tuy nhién, ching ti cho rang vé téng thé MBB van dat
yéu té than trong lén hang dau, ddc biét cling d& cé nhiing ddng thai can trong
haon khi dich COVID-19 bung phat nén anh hudng tu nhitng phan khic néu trén
sé khong qua [dn trong diéu kién kinh té dao chiéu khién ng xau phat sinh.
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Ngan hang quan ddi (MBB) - Bang tém tat KQKD & du phéng, 2017A-2021E

Bao cdo Két qua HPKD Bang can déi k& toan

Ty déng) 2017 2018 2019 2020F 2021F (Ty déng) 2017 2018 2019 2020F 2021F
Thu nhap lai thuan 121 14,583 18,000 044 21903 Cho vaykhach hang 184,188 214,686 250,331 280,456 320,120
Thu nhap l&i va cac khoan thu nhap tuong ty 19,876 24,824 31197 34,852 40,101 Chimg khoan kha mai 53,877 74674 87,132 95817 109,366
Chi phi lai va cac chi phi tuong ty (8,657) (10,247 (13,197) (15,438) (18,97) Tien mit, vang bac, da quy (trir dy trir bét budc) 1842 1737 2,344 2405 2,405
L&i/(L3) thuan tirhoat dong dich vu 1B1 2561 3,186 3494 3,768 Taisan c6 sinh o 291758 334,677 377,350 424,949 485,045
Lai/(L) thuan tirhoat déng khac 1517 2,392 3465 3,940 5341 Tai san ¢ dinh va tai san khac 5,12 18,436 20246 19,589 25024
Téng thu nhap hoat déng 13,867 19,537 24,650 26,848 31013 Téng tai san 313,878 362,325 41488 464,047 527,720
Chi phi hoat déng (5.999) (8,734) (9,724) (10,352) (11096) Tién gisi cta khach hang 220,176 239,964 27270 303828 346,797
LN thuan truéc CF DPRRTD 7,868 10,803 14,927 16,496 9,917 Cac khoan vay va huy déng phai sinh, gidy to c6 gia 6,022 1,163 26,289 33,655 41616
Chi phi dyphong rdi ro tin dung (3,252) (3,035) (4,891 (6,889 (8,81) Cac khoan ng chiu lai 308,512 352,286 378,862 441563 500,810
Téng thu nhap hoat déng 12,696 17,890 22473 24,774 28412 Céc khoan ng khac 9,832 13,601 21971 24,924 25,051
Thu nhép khac 171 1647 2,78 2,074 2,601 Téng no phai tra 284,277 328,152 371602 414,466 469,684
Téng loi nhuan trudc thué 4,616 7,767 10,036 9,64 1102 Vén digu & 18,155 21605 23,727 27,051 29,756
Chi phi thué thu nhap doanh nghiép (1125) (1577) (1968) (1923) (2,220) Thing dwvén cé phan 828 - - 79 -
LNST 3,490 6,90 8,069 7,691 8,882 Loi nhuan chua phan phéi 5977 7,24 10,342 13,353 730
Loi ich cua cé ddng thiéu s 1530 1888 2,266 2,719 3,262 Céc khoan digu chinh vén na na na na na
LNST ngan hang me 4,295 5,657 7,497 6,922 7,994 Vén chu sé hitu 29,601 34,173 39,886 49,581 58,036
Chisé tai chinh pinh gia
(%) 2017 2018 2019 2020F 2021F (déng, X, %) 2017 2018 2019 2020F 2021F
Kha niéng sinh 1o Chisé végia
ROE 4% 0.4% 218% 7.2% 16.5% EPScoban 1797 2,672 3,107 2,843 2,985
ROA 12% 18% 2% 18% 18% Giatrisé sach/CP (BVPS) 5516 15,109 16,04 18,329 19,504
ROE truéc du phong 28.0% 33.9% 40.3% 36.9% 37.0% Gia tri sé sach hiru hinh/CP (Tangible BVPS) 15,744 15,302 16,323 17,805 18,981
ROA truéc du phong 2.8% 32% 3.9% 3.8% 4.0% Chisé dinh gia
Biénlairong (NIM) 42% 4.6% 4.9% 4.6% 45% PER 91 6.1 53 82 78
Hiéu qua hoat déng PBR 11 11 10 11 12
LDR (Théng tu 22) 67.6% 68.9% 717% 72.0% 72.0% Tilecs tic 3.7% 37% 0.0% 0.0% 0.0%
CIR 43.3% 44.7% 39.4% 38.6% 35.8% ROE 2.4% 9.4% 218% 17.2% 16.5%
Téc do tang trusng Antoanvén
Tang trudng téng tai san 225% 15.4% 13.6% 12.8% BI% ChiséBIS 2.0% 10.9% 10.2% >8% >8%
Téng truéng cho vay khach hang 222% 16.6% 16.6% 12.0% 14.% Chét lugng tai san
Tang truong LN thuan truéc DPRRTD 38.5% 37.3% 38.2% 10.5% 20.7% NPL (ng xau nhém 3-5) 12% 13% 12% 16% 2.6%
Téng truong LNST ngan hang me 44.4% 317% 32.5% -1.7% 15.5% D6 bao phi ng xau (N xsu nhém 3-5) 95.9% 112.3% 110.5% 102.7% 78.1%
Tang truong EPS 6% 48.7% 16.3% -8.5% 5.0% SML (ng xdu va ng can chay) 2.9% 3.0% 23% 3.3% 4.4%
Téang trusng BVP S 4.8% -2.6% 6.0% 14.5% 6.4% D6 bao phi no xau (no xau va no can chi y) 39.4% 49.3% 55.2% 50.0% 46.2%

Ngudn: Bdo cdo cdng ty & KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién lugc Thj trudng

Gidm déc Kinh t& Vi md & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thj trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Gidm déc Phan tich Doanh nghiép (Ha Ndi) - Dudng DBic Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cdng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich B4t dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Lé Thanh Céng
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H6 Chi Minh)

Giam déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phén tich Hang tiéu dung & Ban [é - Pao Phic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Qudc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Duc Thdng, Phudng B&n Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt tréi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hogc slta d6i ma khdng cé sy ddng y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bdo cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khéng dugc phép st dung cho bat ky muc dich nao khac.
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