Company Review - MBB VletlnBankSco

Hang T. Nguyen > MBB: G6p mat vao danh sach ngan hang cé ti 1&é ng xau
hangntt@vietinbanksc.com.vn trén 3%

Ma CK MBB Ty |é ng xAu clia MBB cudi 2013 kha cao v&i 2.46% khién NH nay dé dang gia nhap
Téncéngty MBBank vao ddi ngli nhitng NH ¢6 ty 1& no x&u vwot qua ty 1& cho phép ctia NHNN véi 3.1%
S& giao dich HOSE tai Q2/2014 sau khi TT 02 va 09 duoc thi hanh. Téng no xau la 2,915 ty dong, tang

gan 770 ty ddng so v&i dau ndm. Trong d6, tang nhiéu nhét la no dwéi tiéu chuan,
+80.26% so v&i dau 2014, 1&n t&i 1,177 ty ddng. No' c6 kha ndng mét vén tuy da gidm
so v6&i cudi quy 1, nhwng tang 21% so v&i dau 2014,

Nganh Ngéan hang

SLCPLH 1125.63 triéu CP

GTVH (ty) 15,759 ty VND
Vé két qua hoat dong kinh doanh 2 quy dau, thu nhap 3i thuan va hoat déng dich vu

Gia hién tai 14.0 I&n lwot dat 3,334 va 453 ty déng, +6.8% va +18.6% so véi cung ki 2013. Hoat déng

Gia muc tiéu 18.3 M UA kinh doanh chirng khoan va df“au‘ tw ching khoan sut gidm manh, chi con 1.5 ty qéng
trong khi cung ki dat gan 60 ty dong. Hoat dong kinh doanh khac dat hon 205 ty dong,
+9.66%.

el Ly ké 6 thang, tdng thu nhap hoat déng ctia MBB dat 4,100.568 ty ddng, tang 5.52%.
Tuy nhién, do chi phi hoat déng tang 13.33%, chi phi dw phong tang 17.51%, nén loi
nhuan sau thué ctia MBB chi dat 1,322.650 ty ddng, giam 1.53% so vé&i cung ky. Tuy
= nhién, v&i két qua nay, MBB da dat dwoc khodng 56.9% ké hoach lgi nhuan dé ra
dau nam.

T gl i i S Téng tai san tai thoi diém cudi quy 2 dat 188.570 nghin ty, +4.5% so v&i dau nam (Ké

] hoach 2014 téng tai san tang 11.1%). Cac chi tiéu vé& huy déng va dv no téng kha

1000 manh khi so sanh vé&i cac NH khac, cu th&, ngudn vén huy dong dat 157,675 ty déng,

500 | +15.9% (KH tang 5%), dw ng tin dung va dau tw dat 94,551 ty ddng, +7.9% (KH tang

i 13%). Dau thang 8, NHNN da chap thuan d& MBB mé thém chi nhanh (5 CN, 8 PGD),
mé& réng dia ban hoat dong kinh doanh.

So v6i nhitng ngan hang niém yét, MBB

Chi tiéu tai chinh cha yéu

ngan hang c6 hé sb sinh 16i ROA cao nhét 13Q1 13Q2 13Q3 13Q4 14Q1 14Q2
trong nam 2013, va cao thtr 2 tinh theo 4 quy o amrar 15636 15581 13860 16158 14341 18995
gan nhat. Tuy nhién, tinh theo lay ke nua g, nhap dich vu 172.4 209.7 220.6 93.8 205.4 247.3
dau nam, ROA cua MBB dang c6 xu hwéng
giam khi dat 0.70% trong khi cing ky dat Thu nhap HDKD khac 108.3 2738 566.2 - 154.6 192.5 121.7
0.77%. Chi phi hoat dong 616.2 670.8 733.7 682.4 656.4 802.2
L&i rong 623.1 720.1 529.9 394.3 809.8 694.4
MBB van ndi bat la mot ngan hang co chat Téng du no 71,980 78,159 79,055 85,807 85950 92,738
lwgng thanh toan tbt khi vén huy dong KH  [Tai san khac 98,338 95881 91087 94,626 96,761 95832
lon hon nhiéu so voi téng dw no' cho vay. Téng tai san 170,318 174,040 170,143 180,433 182,711 188,570
Céng no 155,546 158,942 154,584 164,731 166,401 171,736
Vén chi s& hiru 14,772 15,097 15558 15701 16,311 16,834

MBB dw dinh tang VDL théng qua viéc phat MaCK SLCPLH Gia Vén héa (ty)
hanh 33,768,750 cp cho CD hién hiru. EPS
dw kién 2014 cta MBB la 2,066d/cp (t&ng

M6t sé céng ty cung linh vie hoat déng

khodng 2%). Tinh theo 4 quy gan nhét, EPS ACB 909.8 15.5 14,101.60 741 20.9 1.1 0.40%
R j - BID 2,811.2 14.9 41,886.92 1,435 10.4 1.3 0.72%
cua MBB dang cao hon nhiéu so v&i TB
nganh. P/E ciia MBB (6.9) dang thép hon so  C1C 3,723.4 14.8 55,106.39 1,566 9.5 1.0 1.01%
v&i TB. EIB 1,229.4 12.8 15,736.74 480 26.7 1.1 0.39%
MBB 1,125.6 14.0 15,758.75 2,031 6.9 1.0 1.25%
SHB 886.1 9.5 8,417.79 965 9.8 0.8 0.65%
Theo phwong phap dinh gid so sanh nhiéu STB 1,142.5 19.4 22,164.72 2,413 8.0 1.3 1.41%
chi sé, gia tri hop ly cia cb phiéu MBB 1a |[VCB 2,665.0 28.0 74,620.57 1,726 16.2 1.7 0.99%
18,300VND/CP, khuyén nghi 'MUA' cé phiéu
nay.

Chi sé binh quan nganh
Ngén hang 243,795.00 1,463 11.3 1.3 0.91%
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Két qua kinh doanh
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KET QUA KINH DOANH 2010 2011 2012 2013 BANG CAN bOI KE TOAN 2010 2011 2012 2013
Téng doanh thu 9,335 14,401 16,452 14,992 Tién mat & twong dwong 1,615 6,947 7,104 4,650
Tién glri/cho vay TCTC khac 33,652 41,667 42,942 26,787
Thu nhap lai rong 3,519 5,222 6,603 6,124 Chirng khoan kinh doanh 1,690 826 230 3,862
Thu nhap li 8,766 13,821 15,438 13,456 Cho vay khach hang 48,058 57,952 73,166 85,973
Chi phi lai (5,247)  (8,598) (8,836) (7,332) Chirng khoan dau tw 15,564 19,413 41,387 46,012
Déu tw dai han khac 1,577 1,781 1,602 1,617
Thu nhap ngoai lai 569 580 1,014 1,536 Tai san cb dinh 1,224 1,551 1,498 1,837
Bt dong san dau tw 131 147 152 179
Téng thu nhap hoat déng 4,088 5,803 7,616 7,660 Tai san khac 6,113 8,547 7,529 9,463
Chi phi hoat dong (1,254)  (2,536) (2,500) (2,746) Téng tai san 109,623 138,831 175,610 180,381
Chi phi dy phong (546) (641) (2,027) (1,892)
Vay NHNN 8,769 - 488 -
LNR trwéc thué 2,288 2,625 3,090 3,022 Tién glrifvay tir TCTD khac 16,917 26,672 30,512 21,423
Thué (543) (710) (770) (736)  Huy dong tr dan cw 65,741 89,549 117,747 136,089
Gidy to co gia 5,528 4,756 3,636 2,195
LNR sau thué 1,745 1,915 2,320 2,286 No khac 2,928 7,557 9,696 4,967
Loi ich cb ddng thiéu sé (33) 211 (14) (10)  Téng no 99,882 128,534 162,080 164,674
LNR sau lgi ich thiéu sé 1,712 2,127 2,306 2,276 Vén 7,300 7,300 10,000 11,256
S phiéu quy - - - -
EPS 2.345 2.913 2.306 2.022 Vén khac 254 248 320 338
Quy 547 845 1,038 1,424
Lgi nhuan git lai 781 1,250 1,506 2,129
Téng vén chii s& hiru 8,882 9,642 12,864 15,148
C6 dbng thiéu s6 859 656 666 559
Téng no’ & vén CSH 109,623 138,831 175,610 180,381
CHi SO TAI CHINH 2010 2011 2012 2013 TANG TRUONG 2010 2011 2012 2013
Kha nang sinh lgi Tai san 26.6% 26.5% 2.7%
Thu nhap li/tdng thu nhap 86.1% 90.0% 86.7% 79.9%  Vbn CSH 8.6% 33.4% 17.8%
Thu nhap ngoai 13i/Téng TN 13.9% 10.0% 13.3% 20.1%  Cho vay khach hang 20.6% 26.3% 17.5%
Huy déng twr dan cw 36.2% 31.5% 15.6%
Ty I& 13i bién 40.1% 37.8% 42.8% 45.5%
Chi phi/Thu nhap 59.9% 62.2% 57.2% 54.5%  Thu nhap lai 57.7% 11.7% -12.8%
Chi phi lai 63.9% 2.8% -17.0%
Kha nang thanh toan Thu nhap lai rong 48.4% 26.4% -7.2%
Dw ng KH/huy dong KH 73.1% 64.7% 62.1% 63.2%  Thu nhap ngoai li 1.9% 74.7% 51.5%
Du no KH/Téng huy dong 58.1% 49.9% 49.3% 54.6%  Thu nhap hoat dong 41.9% 31.3% 0.6%
Chi phi hoat déng 102.3% -1.4% 9.9%
Hé s6 an toan vén Loi nhuan trwdce thué 14.7% 17.7% -2.2%
Ty lé an toan vén CAR 0.0% 9.6% 11.2% 11.0%  Loinhuan rong 9.8% 21.1% -1.5%

Chét lwong tin dung
No xéu/téng dw no 1.3% 1.6% 1.8% 2.4%
Dw phong/no x4u -120.4% -116.6% -95.7% -82.5%

Ty suét sinh I&i
ROA 1.6% 1.5% 1.3% 1.3%
ROA 19.3% 22.1% 17.9% 15.0%
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Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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