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CAP NHAT HOAT DONG KINH DOANH l M B
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Chi tiéu hgp nhat (ty dong) 2018 2019% YoY
A i A 0, N Ar
Thu nhap lai thuan 14,853 18,000 23.4% NGANH CAP 4:
Thu nhap dich vu thuan 2,561 3,186 24.4% Ngan hang Thu'ong mai
Lgi nhuan trudc thué 7,767 10,036 29.2% Thong tin cé phiéu (10/02/2020)
SG lugng CP niém yét 2,372,732,280
Lgi nhuan sau thué 6,190 8,069 30.4% S6 Iugng CP Iuu hanh 2,325,679,300
Téng tai san 362,325 411.488 13.6%  VOn hoa (ty VND) 50,228.29
Bién dong gia 52 tuan 7.26%
* S6' liéu 2019 chua kiém todn (Ngudn: MBB, CTS téng hgp) ~ KLGDTB 10 phién 7,205,487
% s@ hitu nudc ngoai 20.9%
Room nudc ngoai con lai 9.1%
Két qua kinh doanh nam 2019 cua MBB khong con tang manh C6 déng 16n
nhu nam 2018 nhung van duy tri trén mirc 20% Ngén hang Nha nudc 64.46%
- The Bank of Tokyo-Mitsubishi UF]  19.73%
Cu the: - N ¥ N )
Quy Pau tu Cap von IFC L.P 4.34%

- Thu nhap lai thuan dat 18,000 ty VND, tang trudng 23.4% YoY.
- Thu nhap thuan tir hoat dong dich vu tang 24.4% so vai 2018 |én 24
cAEES
gan 3,200 ty VND, chiém khoang 13% téng thu nhip hoat ddng  23:5- MEH
23
22.5-
- Dang chd vy, 18i tir hoat dong kinh doanh khac tang han 1,000 ty 22-

cla ngan hang nam 2019.

VND gilip Téng thu nhép hoat ddng clia ngan hang téng 26%,

dat 24,650 ty VND. 20.5.
- Chi phi hoat dong chi tdng 11% nhung do chi phi du phong tang 20- Sep  Oct  MNov  Dec  lan Fe
dot bién 61% da anh hudng tGi Igi nhuan cla ngan hang. Lgi F
nhuan trudc thué hgp nhat nam 2019 ctia MBB dat khoang 10,000 1
ty dong — téng trudng 29% so vSi ndm 2018 va vuot nhe so k& g:; |]||||"| ||‘|||”hi|||||||||||“
hoach dat ra.

- Chi s6 sinh Igi ROE, ROA clia MBB tang nhe so v&i nam trudc, dat
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(Ngubn: FiinPro, Cafef, CTS téng hap)

[an lugt 21% va 2% va thudc nhdm cac ngan hang dan dau.
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Lgi suat tai san sinh 13i cao trong khi chi phi von duy tri ¢ mirc thap
gitip NIM du'dc cai thién tot

Tang trudng tin dung hgp nhat toan ngan hang dat 264,930 ty dong,
tang trudng 18.7%. Trong dd, cho vay khach hang tang 16.6% Ién
250,331 ty; trai phi€u doanh nghiép tang 71% dat 14,600 ty dong.
Tién gui khach hang va phat hanh gidy tG cé gid déu tdng manh han
so vdi ndm 2018, lan lugt dat 272,710 ty va 26,289 ty dong. Theo do,
téng huy déng trong ndm 2019 clia ngan hang tang 19%.

Lgi suat tir tién guri, tién cho vay (khach hang ca nhan chiém 40.5%)
va dau tu trai phiéu ti€p tuc dudc nang cao, gop phan cai thién Igi suat
tai san sinh 13i tir 7.76% ndam 2018 |én 8.49% nam 2019.

Ty Ié tién gui khong ky han CASA tiép tuc duy tri va dat 33.9% dén
cudi nam 2019 gitp chi phi huy déng von dugc gilt § mdc thap va chi
téng nhe.

NIM ndam 2019 dat 4.9%, tang manh so véi mic 4.56% cla nam 2018.

Thu nhép ngoai l3i déng goép dang ké vao tong thu nhap

Thu nhép tUr hoat dong dich vu, chl yéu 1a phi bao hiém va phi ngan
hang me tdng cham lai & mifc 24% nhung van chiém ty & 13% trong
téng thu nhap hoat dong.

Ngoai ra, Igi nhudn tir viéc thu hoi cac khoan ng xau da xr ly cling tang
gan 2 lan, dat 2,100 ty VND.

Ty 1€ ng xau tiép tuc dudc giir 6n dinh & mirc vira phai

Mac du tang trudng tin dung cao nhung ty I1é ng xau nhdom 3 — 5 cla
ngan hang cudi nam 2019 duy tri tugng duong 2018 tai mic 1.2%.

C6 mdt diém dang luu v 1a mic du ty 18 ng x8u khéng thay d6i nhung
ng nhdm 5 — ng cd khad ndng mat vén gidm dang k& so vai s6 liéu ndm
2018, thay vao dd la su tdng 1&n clia ng nhdm 3. Nguyén nhan c6 thé
la do ngén hang da tich cuc st dung du phong dé xir ly cac khoan ng

xau va dua ra theo doi ngoai bang can doi.

Chi phi hoat dong dudc that chat

Téng chi phi hoat ddng ca ndm 2019 tdng 11.3%. Trong dd, khoan chi
phi cho nhan vién (chiém khoang 50% - 60% tAng chi phi hoat dong)
chi tdng 22% so vGi mic tang 45% cua nam 2018. Toc d6 tang cac
khoan chi vé quan ly va tai san cling thap hon, tir 11% - 12%.

Chi phi hoat dong tang cham lai khién cho ty 1€ CIR ca nam ciing dugc
cai thién kha dang k&, giam tir 44.7% xubng con 39.4%.
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- Nhifng tac dong xau cla chu ky kinh té€ néu xay ra sé anh hudng truc
ti€p dén ngudn thu nhap va Igi nhuan clia ngan hang.

- Cam két ngoai bang can déi tang nhanh va ty Ié cam két ngoai bang
trén tong tai san cua MBB trén 70% s& mang dén rdi ro thiéu hut thanh

khoan néu ngan hang phai thuc hién nhitng cam két trén.
DU PHONG KET QUA KINH DOANH 2020

Sau giai doan tang trudng rat manh 2017 — 2018, toc d6 tang trudng thu nhap
va Igi nhuan ctia MBB dang cham lai. Nguyén nhan chinh la do Ngan hang Nha
nudc tién hanh kiém soat va that chit tdng trudng tin dung; chi phi du’ phong
nd xau tang manh mac du ngan hang da hét ng VAMC. Chlng t6i cho rang,
MBB sé duy tri 8 mic 6n dinh nhu hién tai trong nhitng ndm t&i néu khdng tinh
tdi cac khoan thu nhap dot bién va bat thudng.

Mot s6 gia dinh chinh cho nam 2020: tang trudng tin dung dat 17% va tang
trudng thu nhap dich vu tang 15%. Chung toi udc tinh Igi nhuan sau thué 2020

cla MBB dat khoang 10,000 ty dong, tang trudng 24%; EPS 2020E va BVPS
2020E [3n Iugt I3 4,079 ddng va 20,200 ddng.

QUAN PIEM VA PINH GIA

Chidng t6i sir dung phuong phap dinh gia P/B va mé hinh dinh gia thu nhap
thdng du (RI) d€ dinh gia c6 phiéu MBB.

Dua trén muc dinh gia trung binh clia nhdm c6 phiéu ngan hang niém yét trén

san 1a 1.8 [an, ching téi lua chon mdrc P/B muc tiéu cho ¢6 phiéu MBB la 1.3

[an, gia muc tiéu tuong Ung 26,600 dong/cp. Mo hinh dinh gia thu nhap thang
du (RI) tinh todn gid muc tiéu cla c6 phiéu MBB Ia 20,600 déng/cp. Theo dd,
udc tinh gid tri hop ly ctia cd phiéu MBB Ia 23,600 dong/cp, tdng 12% so Vi
gid déng clra ngay 10/02/2020. Chiing tdi dua ra khuyé&n nghi THEO DOI trong
thdi gian 12 thang.

Phuong phap dinh gia Ty trong

Thu nhdp thang du 50% 20,600
P/B 50% 26,600
Gia muc tiéu 23,600
Ma CK Tén San P/E P/B
MBB MBBank HOSE 6.2 1.3
Nganh Ngan hang 13.1 1.8
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi cla VietinBank Securities dudc xdy dung dua trén ¢ s& mUc tdng/giam tuyét ddi cla gia cd
phiéu tai thdi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu giad muc tiéu cao han gia thi trudng tir 5% trd Ién
THEO DOI Néu gia muc tiéu cao han gia thi trudng tlr 3— 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap han gia thi trudng t5i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 15% tra Ién
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN N&u giad muc tiéu thap hon gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty C8 phan Ching khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhiing thong tin si dung trong bao cao dugc thu thap tur nhitng ngudn dang tin cdy va CTS
khdng chiu trach nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong bao cdo nay la clia (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thirc cia CTS. Khdng mét théng tin cling nhu' y ki€n nao dudc viét ra
nhdm muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khodn nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dugc phép cua CTS.
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