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Ngan hang Thuong mai Cé phan Quan ddi (HSX: MBB)

Nganh SLCP luu hanh Gia 28/02/2018 P/E hién tai P/B hién tai

Ngan hang 1,815,505,000 34,400 VND/CP 17.8 2.2

PIEM NHAN CO BAN

MBB du bao tiép duy tri toc do tang truéng du’ ng cao trén 20%: quy mo du’ ng cho vay hién tai ¢ quanh
mUc 200 nghin ty nén van con du dia cho MBB tiép tuc duy tri t6c do tdng trudng cao han mét bang chung. Tang
trudng du kién cho toan nganh ngan hang nam 2018 la 17% riéng d6i véi MBB chiing toi udc tinh MBB dat murc
tang trudng 22% trong dé nhdm khach hang ca nhan la nhém tang trudng manh mé nhat (tang 36% nam 2018 so
vGi 33% ndm 2017) va dng thr 2 vé ty trong trong nhdm khach hang clia MBB. Ndm 2017, téng s6 khach hang ca
nhan ctia MBB khoang 2.7 triéu khach hang du ki€n tdng thém 1 triéu khach hang ca nhan ndm 2018.

Trich 1ap du phong day du va quan ly tot ng xau: nam 2017, MBB da thuc hién mua lai mua lai toan bd ng xau
tlr VAMC, MBB ciing da thuc hién trich 13p du phong ng xdu cao han 772 ty so vGi mic trich 1dp. Udc tinh ndm
2018, ty |é ng xau clia MBB s€ & muc -1.19% thap hon nam 2017.

MBB tiép tuc la mot ngan hang nang dong: MB da tham gia vao cac linh vuc mdi c6 tiém nang tang truéng va
hiéu qua cao. MB da két hgp vdi Shinsei thanh lap Tai chinh MB Shinsei (Mcredit). Mcredit dat muc tiéu Top 5 cong
ty tai chinh tiéu dung. Ndm 2018 MCredit d3t muc tiéu tdng du nd 5.900 ty dong, Igi nhudn trudc thué 300 ty dong,
Mcredit da chun bi thr nghiém 1 ndm céc san pham tai chinh phu hdp nhét 1a d6i véi déi tugng quan nhan va ky
vong cac san pham nay sé téng trudng doanh s nhanh trong cac ndm t&i. MB Aegus Life (MBAL), cdng ty bao hiém
nhan tho mdi thanh 18p clia MBB da ghi nhan tdng doanh thu phi bao hiém 1a 300 ty trong ndm 2017 va d&t muc
tiéu dat 1.000 ty dong trong nam 2018

Hiéu qua kinh doanh tang trudng tot nam 2018: du bdao ndm 2018, LNTT dat 6,493 ty dong, LNST 4,910 ty
(+40% yoy). Ndm 2018, MBB du’ kién chia c6 tic 12% trong d6 6% la tién mat va 6% la cd phiéu. Theo do, gia
tri s6 sach du phéng 2018 1a 17,637 VND va EPS du phdng 2018 1a 2,705 VND. Véi P/E va P/B lan lugt Ia 15 [an va
2.2 lan, udc tinh gia muc tiéu cta MBB cho nam 2018 la 39,400 d6ng.

CHIEN LUQ'C GIAO DICH Vung gia mua ky vong: 33,900 — 34,700 VND/c6 phiéu
Ving gia ban ky vong: 38,900 — 39,900 VND/c6 phiéu
Ngudng cat 16: < 29,000 VND/cd phiéu
Thdi gian ndm giir: 06 thang

Lgi nhuan du kién: 15%
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MOT SO CHI TIEU TAI CHINH

Chi tiéu

I Chi s6 chung (ty dong)

2014

2015

2016

2017

1 T6ng tai san 180,381 200,489 221,042 256,259 313,878
Tién gi tai ngén hang nha
nudc 3,616 6,067 8,182 10,002 6,684
Cho vay khach hang 85,973 98,106 119,372 148,687 182,062
Tai san c0 dinh 1,837 1,927 1,932 2,458 1,454
Tai san co khac 9,463 8,764 9,431 11,381 12,507
2 T6ng ng phai tra 164,674 183,341 197,859 229,670 284,277
Tién gui cta khach hang 136,089 167,609 181,565 194,812 220,176
Von chd sé hitu 15,148 16,561 23,183 26,588 29,601
3 Thu nhap lai 13,456 13,645 13,538 15,552 19,876
4 Thu nhap |ai thuan 6,124 7,036 7,319 7,979 11,219
5 Chi phi hoat dong -2,746 -3,114 -3,449 -4,175 -5,999
6 Lgi nhuan thuan tir HDKD trudc
chi phi du phong rui ro 4,914 5,193 5,323 5,681 7,868
8 Chi phi du phong rti ro -1,892 -2,019 -2,102 -2,030 -3,252
9 Lgi nhuan sau thué 2,286 2,503 2,512 2,884 3,490

Gia tri cd phan

Hiéu qua kinh doanh

1 ROA 1.3% 1.2% 1.1% 1.1% 1.1%

2 ROE 15.1% 15.1% 10.8% 10.8% 11.8%

3 NIM 3.7% 3.9% 3.6% 3.3% 3.8%

4 Tang trudng LN trudc du phong 5.7% 2.5% 6.7% 38.5%

5 Tang trudng thu nhap 13i thuan 14.9% 4.0% 9.0% 40.6%
III Dung | | |

1 Du ng/Tién guri 64.5% 60.0% 66.8% 77.4% 83.7%

2 | Ty lé nd xau (NPL) -2.16% -2.01% -1.73% -1.35% -1.77%
IV Hésdvén | | |

1 V6n CSH/Du ng cho vay 17.6% 16.9% 19.4% 17.9% 16.3%

2 Von CSH/T6ng TS 8.4% 8.3% 10.5% 10.4% 9.4%

1 KLCPLH (triéu CP) 1,126 1,159 1,600 1,713 1,816
EPS (VND) 2,022 2,136 1,560 1,700 1,923
3 Gia tri s6 sach (VND) 12,961 13,778 14,121 14,802 15,516

Tuyén b6 mién tréch nhiém: Bén quyén thudéc vé Coéng ty CP Ching khodn Ngén hdng Cbéng thuong
Viét Nam (CTS). Nhing thong tin su’ dung trong bao cdo duoc thu thdp tu nhiing ngudn dang tin cdy va CTS khong
chiu trdch nhiém V& tinh chinh xdc cda ching. Quan diém thé hién trong bdo cdo ndy la cda (cdc) tic gid va khéng
nhéat thiét lién hé vdi quan diém chinh thic cua CTS. Khéng mét théng tin clng nhu' y kién nao duoc viét ra nhém
muc dich quang céo hay khuyén nghi mua/ban bat ky chung khoan nao. Bao cdo ndy khéng duoc phép sao chép, tai
ban boi bt ky cd nhén hodc t6 chuc nao khi chua duoc phép cda CTS.
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