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Giam toc tin dung nam 2019 Que Anh Nguyen

Kiém soat tin dung chat ché han trong ndm 2019 (+84) 908 762 227
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Giam toc tin dung can thiet cho tang trudng ben ving lau dai

NIM cai thién khiém ton trong nam 2019

Mat bang lai sudt neo 8 mirc cao hon nam ngoai.

NIM cai thién mé6t cach chon loc 8 mot s6 ngan hang.

Trién vong phu thudc I6n vao thu nhip ngoai 13i va cat giam chi phi

Thu nhap phi sé tang ty trong dong gép bén canh thu nhap lai.

Lo ngai vé tinh trang ng xau thuc t€, du phong va an toan von

Panh gia cac doanh nghiép niem yét

Ngan hang TMCP Quan doi (HSX-MBB)

Ngan hang TMCP A Chau (HNX-ACB)

Ngan hang TMCP Ky Thudng Viét Nam (HSX: TCB)

Ngan hang TMCP Ngoai thugng Viét Nam (HSX: VCB)
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CHUNG KHOAN MB

Giam Toc Tin Dung Nam 2019

 Tin dung 2019 theo muc tiéu ctia NHNN & muic 14%, thap han 2018. Tin dung vdi cac ngan hang chdng t6i theo doi cling dudc du phdng & mdc thap hon 12.5%
n/n (sv. 13% nam 2018) do: (i) lai suat cé xu hudng neo & muc cao; (ii) cac chinh sach quan ly tin dung than trong hon ctia CP va NHNN.

+ Tuy nhién, giam t6c tin dung la can thiét nhdm can ddi tang trudng dai han do: (i) ty 1€ tin dung trén GDP dat xap xi 130% trong nam 2018, & mic cao tudng
duong ndm 2011; (ii) chénh léch tin dung trong ndm 2018 van & mUic an toan nhung viéc gidm toc I can thidt dé kiém soat chat lugng tai san.
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Nganh Ngan hang Giam Toc Tin Dung Nam 2019
| vanban | Cdquanbanhanh | Ngaybanhanh |  Noidung

Yéu cau kiém soét chat ché tin dung ddi véi linh vuc tiém an rai ro va tp trung tin dung

Nghi quyét 01/NQ-CP Chinh phu 01/01/2018 i i e e s S 1l ity
Viin ban s 563/ NHNN-TTGSNH NHNN 23/01/2018 YSU cau c?c to Serc. tin dung chuyén dich cd cau tin dung theo huéng uu tién tap trung
von cho san xuat, kinh doanh.
- Han ché céc t6 chirc tin dung mua trai phiéu doanh nghiép c6 muc dich tai trg cac du
an rui ro.
Théng tu 15/2018/TT-NHNN NHNN 18/06/2018 = Ctac to cth tl!’l d,L_lng ktlong du”dc mua trai p'rlleu doanh nghiép phat hanh c6 muc
dich co cau lai cac khoan ng cua doanh nghiép.
- Yéu cau cac td chiic tin dung thiét Iap hé théng kiém soat ndi bd d€ danh gia trai
phiéu phat hanh.
- Kiém soét tdc do ting trudng tin dung theo muc tiéu ndm 2018 da dugc deé ra.
Chi thi 04/CT-NHNN Théng d&c NHNN 02/08/2018 - Tap trung tin dung vao cac linh vuc san xuat, kinh doanh.
- Kiém soét chat ché tin dung vao cac linh vuc tiém &n rui ro nhu bat dong san, chiing
khoan, du an BOT, va tin dung tiéu dung.
5. Short term deposit for medium to long term lending
Option 1: Till 30 June 2020: 40%; til 30 June 2021: 35%; after 1 July 2021: 30%.
Option 2: Till 30 June 2020: 40%; til 30 June 2021: 37%; til 30 June 22: 34%; after 1
July 2022: 30%.
Du thao stra ddi thong tu 36/2014 NHNN 11/04/2019 Appendix 2: Add up to 150% RWA: Lending for personal purpose to individuals up to

VND 3bn (eff. 01/01/2020)

After 01/01/2020, increase RW from 50% to 100% of loans backed up by land, property
use rights/ property other than for business, social housing, and loan value less than 1.5
bn

Ngudn: NHNN, MBS Research
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Nganh Ngan hang NIM cai thién khiém t6n trong 2019

10.00% - NIM cac ngan hang trong danh muc theo doi 3.05% 310%
Chlng t6i cho rang NIM khé cai thién trong ndm 2019 do ap luc tang Ii soow | S 2% 2.97% 2.97% DU
suat, canh tranh cho vay ban Ié, ap luc huy dong von tir ng thr cap va du cop | 255% ) —— — 2 - i - 2.90%
thao thay Thong tu 36 sau giai doan NIM cai thién manh tir ndm 2015. s "\,_\ | - 2.80%
x — . N - 2.70%
L3i suat van neo é mirc cao hon dau 2018 nhu'ng on dinh 2.00% A o
Nam 2019, ching t6i cho rang ngudn von lién ngan hang gia ré sé khong 0.00% ' ' ' ' ' 250%
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Ngudn: BCTC NH, Bloomberg,, MBS R h i
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5826615 Index (IMF Vietnam Lending Rate) Monthly 30SEP2012-30SEP2018 Copyright® 2019 Bloomberg Finance L.P. 23-May-2019 17:37:24
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Nganh Ngan hang NIM cai thién khiém t6n trong 2019

NIM cé thé dugc ho trg tir .. NIM cai thién chon loc 8 mét s6 ngan hang.

« MBB va VCB ¢4 thé canh tranh vé chi phi v8n thap nhd Igi thé riéng biét va
CASA cao.

Co cau tai san dau tu

120.00% -
100.00% - « TCB xay dung dudc hé sinh thai t6t nén huy dong dugc lugng CASA doi
dao.
80.00% -
« VPB va HDB la cidc ngan hang lién quan dén tai chinh tiéu dung, kho co
60.00% - N R g - P A
kha nang duy tri NIM cao do tin dung giam téc va canh tranh IGn trong
40.00% - nganh.
20.00% -
Lending/ Funding Rates 2018
0.00%
2014 2015 2016 2017 2018 Cost of fund Range Lending rate Range
© VCB 2.81% Low 5.43% Low :
Gov bond c bond 100000000t OO O b
mGovibond = Corporate bon auty BID 4.69% Medium 7.38% Medium
CTG 5.26% Medium 7.24% Medium
. TCB 4.06% Medium 7.63% Medium
Lgi suat TPCP . .
............ EB . .....204% . Medum  ...69% ... Medum .
00 MBB . 348% low . 7% Medium
8.0% STB 5.27% Medium 7.97% Medium
6.0% :
a0 W_ ~ SHB 6.15% High 8.25% Medium
o L T 3.09% ...Medum .. 241% High .
0.0% LPB 5.69% Medium 8.61% Medium
40% Low 6.12% Low
S S S S S S S s VIB 3.40%
I S I L N S S i g N R R 0 ' 0 -
R RS G N G S G G VAR AP A VA VAR VAP A VA VAR VAP G ACB 4.83% Me(.jlum 8.13% Mec.hum
3 VPB 6.05% High 14.28% High
Last Price Last Price TPB 4.22% Medium 7.88% Medium
(GGVF5YR Index) (GGVF10YR Index) Median 4.94% 7.81%
Std. dev. 1.0% 1.0%

Ngudn: BCTC NH, HNX, MBS Research, Bloomberg

Investment highlights

Ngudn: BCTC NH, HNX, MBS Research, Bloomberg
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Nganh Ngan hang Trien vong phu thuoc Ion vao thu nhap ngoai lai va
cat giam chi phi
« Tang trudng thu nhép tir phi dich vu ngan hang dén tur: (i) du dia rét I16n tir mang Bancassurance; (ii) téng biéu phi phi dich vu i hdu hét cadc ngan hang dau ndm
nay va (iii) chién lugc ddy manh ngén hang ban 1€ va ngan hang s6.
+ Xu hudng chung la & hau hét cac quoc gia tang ty trong thu nhap dich vu vdi hiéu suat sinh IGi cao han dang téang déng gop, anh hudng cac ngan hang chi phu

thudc vao thu nhap lai.
Growth, % mmm Balance-sheet

o After-ta
2010-15 201516 provision el o profite. ROE
Cd cau thu nhap hoat dong 4.636 Global totals Origination/sales
2.7% , 4,514 ' e @ Core 1,153 2,085 404
100.0% - 7.2% o 4.7% 0% 5.8% Developing banking
7.7% 6,3% X 8.3% 4,260
80.0% -
’ 3% L 3,982 ggg China 16.0 43
60.0% - 851
’ 3,800 Lending
40.0% - 3,586 a2 @ @
20.0% | 3,425 639 713 Emerging Asia
537 261
0.0% T T T T 405 n 31 345 ) ) 281 35
2014 2015 2016 2017 2018 277 Latin America | 13.0 ool
mNII m Net fee and commission income Net other income Other 219 242 371 E5
174 199 331 E. Europe, M. S =
300 East, Affca ® Curents IR
Developed P o
60% - Tang truéng thu nhap 149
1204 1'339 1'351 o 2.0 0.9 47
. North America : -
40% 1,210 1187 1,231 1,256 Deposits 216 %,
b - i!
Fee- Investment
. . based banking 162 748 20.0%
20% 1 / ® i1 business
643 679 686 Western Europe - . s Transaction/
0% T T T T | 617 618 613 617 P Payments o
2014 2015 2016 2017 2018 2.5 0.3
0%, - -1. H
20% 221 208 201 201 202 208 199 Asset
—+—NII Net fee and commission income 2472 245 951 263 278 305 318 Japan 4.7 4.2 “mgmt/
insurance
2010 2011 2012 2013 2014 2015 2016 Other 605 1,871

Ngudn : 2017, McKinsey, Remaking the bank for an ecosystem world,
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Nganh Ngan hang Trién vong phu thudc I6n vao thu nhap ngoai lai va
cat giam chi phi
Lo ngai vé tinh trang ng xau thuc t€, du phong va an toan von
« NPL sau khi cdng thém Iugng trai phiéu VAMC khdng gidm déng ké trong ndm 2018. Kha ndng x{ ly ng xau trong ndm nay cd thé khé khdn hon trudc nhitng dién
bién khong tot tu thi trudng bat dong san.

« V&i mtc CAR cao, room trai phié€u thir cap va ty 1& sd hitu nudc ngoai con lai cao han, kha néng dp dung Basel II cic ngan hang tu nhan dé dang hon. Téng von I3
van dé cap bach clia cac ngan hang hién tai.
CAR cac ngan hang

Aggregate NPL
6.00% - 16.0% -
14.0% -
5.00% -
12.0% -
4.00% - 10.0% -
3.00% - 8.0% -
2.00% - 6.0% -
4.0% -
1.00% -
2.0%
D.UUOJ'!D m T T T T T 1 D.UOJ'!D -
2013 2014 2015 2016 2017 2018 T(B VB VIB ACB VPB HDB STB SHB MBB LPB TPB BID CIG
mNPL add badk VAMC NPL
m2017 2018
100.00% - Trich 1ap dv phong tai cadc ngan hang - 40% HE <6 an todn vé
€ SO an toan von
80.00% -| % -
6 o 15%
60.00% -
- 20% 10%
40.00% -
- 0,
20.00% - 10% 504
0.00% . ; . . . 0%
2013 2014 2015 2016 2017 2018 0%

2015 2016 2017 }2/2018 YTD
LLR ——Provision growth yoy

Ngudn: BCTC NH, MBS Research, ETOTAL CAR  ®CAR SOEBs CAR Private banks
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MUA; Gia muc tieu: VND 27,500 Price movement Ngay khuy&n nghi 27/06/2019
~ - ~ e Gia ngay khuyén nghi VND20,600
Luan diém dau tu m——oune e e Gia muc tiéu VND27,500
K& hoach téng 20% von tir co tlc co phi€u va phat hanh riéng Ié cho cac c6 dong chi€n o | we Upside 33.5%
lugc dugc si dung dé nang cdp hé diéu hanh s& ho trg tang trudng tin dung (dy phong  somse 2000 Eliariiag - MBB VN
cao hon han mic 13%) va tang trudng Igi nhuan cao hon (+ 30% n/n ndm 2019) S0 comeco . S (79 (7 e VD 43,536bn
v@i muc tiéu AGM 2019 la +23% n/n chl yéu ti phi dich vu nhG ddy manh ban |é va  zeoee 500 Chodng aid 52 tuAn USD\}@S:%E
Ung dung cong nghé.Véi viec m& room ngoai va phat hanh cho déi tac chién lugc du S S Y ! NDLS 000
kién dudc thuc hién cudi 2019, ching tdi khuyén nghi MUA dé kip thoi ndm bt tidm 7 & e fas Gié tri giao dich TB ngdy VAD 87bn
nang dai han cua MB Group. ™ M 12M S S
= Téng vén diéu I& 20% ndm 2019. MBB du kién tang von diéu 1é thém 4,236 ty len e8¢0 2% o e 1Y |6 s hiftu NN gidi han 30.00%
25,840 ty dong (1,691 ty dong cd tic 8% cb phidu va 432 ty dong thong qua 2% 1S G2 il R UL
ESOP trong Q2/2019). I\!gén hang du ki€n chao ban 10% VDL (47 triéu CP quy va “pgn vi: Ty dong 2017 2018 2019F 2020F
phat hanh riéng le 211 triéu CP) cudi 2019. Thu nhap hoat dong 13,867 19,539 22,774 26,621
= Lgi thé chi phi von rat thap ho trg thu nhap Iai. Ching t6i du bao lai sudt huy LN trudec du phong va thué 7,868 10,805 12,753 15,174
ddng cua MBB chi tang 4 bpts Ién 3.52% trong nam 2019 nhg CASA dan dau tir MB  Tsng trugng 37% 18% 19%
Group va dinh hudng ngan hang s6. Mat khac, gia tri gia tang tur tai chinh tiéu dung, - .
TP doanh nghiép va Igi suat TP Chinh phli dugc cai thién s& ting NIM tir 4.58% |én CM Phi du phong RRTD 3,252 3,038 2,669 3,128
4.72 % vao nam 2019. Tang trudng -7% -12% 17%
= Hé sinh thai MB Group va dinh hudng ban 1& hd trg thu nhap ngoai 1di. Ngan NTT 4,616 71767 10,085 12,046
hang s va thay ddi nhan dién thugng hiéu gitip phi thanh toan ting 25% n/n ngm Teng truong 68% 30% 19%
2019. Chiing t6i du bao Igi nhudn tir mang Bancassurance téng trén 40% do murc 4 Lairong 3,490 6,190 8,068 9,637
tham nhap thi trudng bao hiém nhan tho thap. Tang trudng 77% 30% 19%
* Thu nhap 2019 6 mirc 10.084 ty dong (+ 30% n/n), du phdng vugt ké hoach Eziéb?/‘?\'g (VND) 1;2?: 1?’?22 12’;;2 lz’zzg
9,560 ty dong (+ 23% n/n), nha Igi thé von, thu nhap ngoai lai tdng trudng manh va (VND) ’ ’ ’ ’
Chét |erng té| Sén tét ROAA 1.2% 1.8% 2.1% 2.2%
Binh ia;a ROEA 13.8% 21.4% 22.2% 21.2%
- Ng . — . L, N Target P/E 9.6 8.6 7.2
Khuyen nghi MUA doi vaGi co phieu MBB, vGi gia muc tieu 12T VND27,500, dua 2 Target P/B 1.82 1.62 1.39

phudng phap so sanh P/B va chiét khau LN thang du (RI). P/B binh quan 2019: 1.62x

Niuﬁn: BCTC MBBI MBS Research n
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MUA; Gia muc tiéu: VND 27,500

| Bién lai suat

Du ng theo loai 005 Tang trudng du ng
B R . .
100% . 12.00% 1 4.61% 4440 456% +08% 4.67% 5000,
15% 60.0% 4.12% 4.21% N
21% o ) 12% o can - 4.50%
80% - 5 31% 34% 29% 50.0% - 10.00% - 3.72% 3.64% I
40.0% 8.00% - F 3.50%
60% - 30.0% - r 3.00%
6.00% - 2.50%
20.0% -
40% - ? - 2.00%
29% 2% 21% g 10.0% " 4.00% 1 L 1.50%
20% - 23% 22% 20% 0.0% \im/l \_@.6/ T 2.00% - - 1.00%
6% 3% T 1% o o 10.0% | 2013 2015 2 2017 2018 L 0.50%
0% i 20.0% A 0.00% - 0.00%
2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018F 2019F 2020F 2021F
—— Growth individual lendings —=— Growth coporate lendings
WSOEs MLimited companies ®1ST Companies © FDI ¥ Co-operative & private firns  Individuals © Others +— Growth SOE lendings m— Credit rate Cost of fund NIM (RHS)
Tai san dau tu 50.00% - CASA cac ngan hang Tang truéng nganh bao hiém
40.0% -
100.0%
40.00% 35.0% -
80.00.-'!0 3000}!0 -
30.00%
60.0% 25.0% -
20000}!0 2000.-'!0 7
40.0% 15.0%
. 0
0,
20.0% 10.00% 10.0% -
0.0% 0.00% 3.0% 7
2013 2014 2015 2016 2017 2018 2019F  2020F MBE TCBE V(B LPE ACE BID VIE EIBE CTG VPB TPB STB SHE HDB 0.0% . . . . . .
2013 2014 2015 2016 2017 2018F
m2017 =2018 —+—TOTAL —=— L IFE INSURANCE NON-LIFE INSURANCE

mGovBond ®Corp Bond exd. VAMC ~ VAMC Bond ®Financial Ins Bond + Equity

Ngudn: BCTC MBB, MBS Research
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Ngan hang TMCP Quan doi (HSX-MBB)

VND 27,500
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Ngan hang TMCP Quan doi (HSX-MBB)

MUA; Gia muc tiéu: VND 27,500

Chi s6 chinh 2018 20197 20700 &/ VND) Q1/ Q2/ Q3 Q4 Q1 Q2/ Q3/ Q4/ Qi/ yoyQi/ yoyQl/  yoy  yoy
An toan vén 2017 2017 2017 2017 2018 2018 2018 2018 2019 2018 2019 FY2017 FY2018
CAR 10.90%  15.18% Thu nhap Téng doanh thu 2,902 3,479 3,632 3,855 4234 4791 4,799 5715 5454 459% 28.8%  40.7%  40.9%

~ > 3 ~, ~ A 2 0, 0, 0,
Von chu s6 hifu/tong tai san % % % ohi Thu nhép I3 thuan 2,407 2732 2,835 3245 3293 3,504 3,633 4,154 4,135 368% 25.6% 40.6%  30.0%
TOng tai san/von chu sé hitu 10.60 8.95 8.74 . e

. N Thu nhap ngoai I5i 495 747 797 610 940 1287 1,166 1,562 1,319 89.9%  403% 41.1%  87.1%
Chat lugng tai san o R
T 1& ng nhom 3-5 13%  13%  13% Chi phi hoat déng 1211 1,324 1,540 1,925 1,623 1,927 1,968 3,216 2,066 34.1% 273% 43.7%  45.6%
TV 1 ng nhém 2 0.9%  0.8%  08% Lgi nhuan truéc dy’ phong 1,601 2,155 2,092 1,930 2,611 2,864 2,831 2500 3,389 54.4% 29.8% 385% 37.3%
Quy dy phong/ng nhém 3-5 (LLR) 113.2%  109.6%  111.0% Chi phi dy phong 579 743 614 1316 692 953 646 747 964 19.5%  393% 60.2%  -6.6%
Chi phi dy* phong rdi ro tin dung (credit cost 1.5% 1.4% 1.4% Lgi nhun trudc thué 1,112 1,412 1,478 614 1,918 1,911 2,185 1,752 2,424 72.5% 26.4% 26.4%  68.3%
rate) Ql/ @2/ Q3/ Q4 Qi/ Q2 Q3 Qa4 Qi/
Thanh khoan 2017 2017 2017 2017 2018 2018 2018 2018 2019
LDR 82.2%  859%  88.4% Téng trudng tin dung 04% 14.1% 24% 53% 52% 6.0% 00% 53% 6.7%
Tang trudng huy déng 9.0%  13.6%  14.6% Tang truéng huy dong -6.4% 10.7% 42% 44% 3.1% 35% -1.0% 3.3% 1.0%
Tai san thanh khoan/ Tong tai san 15.8%  143%  13.8%  Tang tru‘dngﬂtln NPL 13% 13% 13% 1.2% 1.4% 1.3% 1.6% 13%  1.4%
Tai san thanh khoan/ Huy dong 23.9%  21.4%  20.3%  dung/ huy dong , .
JO T T Ng nhém 2/t8ng du ng 16% 14% 1.6% 17% 18% 17% 16% 1.7% 1.9%
Kha nang sinh IGi
0, 0, 0, 0, 0, 0, 0, 0, 0,

ROA L8%  21%  2.9% LLR 100.5% 102.9% 87.0% 95.9% 91.0% 106.2% 106.0% 113.2% 96.5%
ROE 214%  222%  21.2%
NIM 4.6% 4.8% 49% - Két qua Q1/2019 tucng rng vGi du bao Igi nhuan kha quan cua ching toi: Tang trudng tin dung 5.8% so vdi cudi 2018,
Thu nhép 13i/ TN hoat dong 74.6%  758%  75.8% H . 4 cling K 5.2% nd i dc nha didm S tin d hon KH MBB 13 kha thi. LNTT h
Chi phi hoat déng/ TN hoat dong 44 7%  440%  43.0% cao han mic tang trudng clng ky 5.2% nam ngoai, xac nhan quan diém tdng trudng tin dung cao han a kha thi. op
Téng trudng nhat trong Q1/2019 dat 2,424 ty dong, tang 26.3% so vdi cung ky.
Téng trudng tai san 15.4% 12.2% 12.7% ¥ X A P P o ORRT T ~ w fe N \

ang trueng ’ ’ ’ Tang trudng thu nhap chu yéu tir phi dich vu dat 759 ty dong (+ 141% n/n), déc biét la Bancassurance gap 12 Ian so vdi cling ky,
Tang trudng du' ng TT1 16.6% 19.0% 16.5%
Tang trudng huy déng TT1 9.0%  13.6%  14.6% tang trudng thu nhap 13i la 25.6% yoy. Tuy nhién, ng xau tang nhe Ién mic 1.4% so v&i 1.3% tai YE 2018 va chi phi du phong tang

2 A A 3 a 0, 0, 0, a v > 4 > v nr Y r > N . z “n Y
Tang trudng LN trudc DP va thue 37.3%  180%  19.0% 39% n/n, cao hon muc téng trudng TOI 29% n/n, cd kha ndng dén tr cac khoan vay tai chinh tiéu dung.
Tang trudng LNTT 68.3%  29.8%  19.4%
Pinh gia

EPS (cd ban) (VND) 2,865 3212 3,836

BVPS (VND) 15,109 16,978 19,689
P/E 8.55 7.16
P/B 1.62 1.39

Ngudn: BCTC MBB, MBS Research
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Ngan hang TMCP A Chau (HNX-ACB)

x

MBS

MUA; Gia muc tiéu: VND 33,600 Price movement Ngay khuyén nghi 27/06/2019
Luan diém dau tu r Gia ngay khuyén nghi VND 28,600
: , ’ — o el e Gid muc tiéu VND33,600
Két qua Q1/2019 khang dinh quan diém cta ching t6i vé dinh thu nhap nam 2018. 7™ 3o Upside 17.0%
TOI t&ng trudng khiém tdn 5.7% hang ndm chd yéu do gidm manh thu nhap ngodi I3i  sewess e  Bloomberg ACB UN
xudng 32% yoy va giam t6c do tang trudng tin dung xudng 3.0% so vGi 6.7% trong oo @ V6n héa (ty dong) VND 35,669bn
quy 1/2018. Mac du ROEA du bado & mic 20% ndm 2019, chldng toi lvu y rang ACB ~ sowa 1000 o L) ik
dang gép phai su’ canh tranh gay gat trong ngan hang ban Ié va s§ héa so véi cac i eaddabatan mgzzggg
ngan hang thuong mai khac. Chuang toi duy tri khuyén nghi MUA cho cd phiéu nay. »«\"‘%’“Qf;"%f&“\'i@f;*ﬁ*’f;@‘f&%“ﬁ*f;*ﬁf i 1 g dich 8 ngdy oo
Ching t6i du’ bao tang truéng thu nhap lai vira phai 17.5% trong nam 2019 M 3M 12M USD 0.93mn
so V@i 22.5% nam 2018: (i) Tang trudng tin dung nam 2019 du bao & murc 15.5% ACB (%) 1% 6% -12% Ty 1€ s§ hitu NN gidi han 30.00%
thap hon 2018; (i) Tai ciu tric cd cau khach hang cho vay s& cai thién NIM khiém Vii-Index (%) 2% 1% 2% Ty &8 hiiu NN hién tai 30.00%
ton chi 10 bpts 1én 3.68% vao nam 2019 do téc do téng trudng cho vay ban le cham Bon vi: Ty dong 017 018 2019F 2020F
E?An (t+ 19.72/; yoy :9 \IiﬂlAkhoan + 30% yoy I\t|r|_|Lr<5£:, L\am 2018)I L\:g crl]gphtm_uqdau tu Thu nhap hoat déng 11,439 14,033 15,717 17,246
an trong. Chung t6i khong cho rang mang NH s6 hay mang Iudi hién tai ciia ngan , s
hang c6 thé giip cai thién CASA tir mrc thap hién tai 16%. LN trurdc dy phong va thue 51222 7,32 8,040 8723
. .. . . . . ] ) Tang trudng - 40% 10% 8%
D‘oanl', thu d!VCh vu tal (Ethh tang “h‘-.e; AC':D’ se ra mat Ung cAIung‘ MOb'Ie, Bal"nklng, Chi phi du phong RRTD 2,565 932 730 909
vao thang 5 nam 2019, tri hoan trong nhi€éu nam so vdi cac ngan hang khac va chung ) :
t6i khéng hy vong réng ACB dan d&u trong ('ng dung trong mang NH sd. Do dé, Tang trugng - "64% ~22% 25%
chdng t6i tin rdng dich vu tai chinh sé tdng trudng khiém tén 17% hang ndm. Bén :-'éNrEtrudng 2’656_ 6;:?; 7’13:; 7’871;
canh do, ACB chua co ke hoach cho Bancassurance doc quyen trong nam nay. Lsi rong 2,118 5,137 5,848 6,251
Co tirc bang cd phiéu 30% vdn diéu 1&€ nam 2019 sé ting von diéu 1& thém Téng trudng 143% 14% 7%
3,741 ty 1én 16,627 ty trong ndm nay. Ngoai trir ESOP 15% trong s 41 triéu c6 phiéu EPS (basic) (VND) 1,698 4,119 4,689 5,012
quy, NH khong cé ké hoach ban phan con lai. BVPS (VND) 12,854 16,853 21,603 26,561
Pinh gié ROAA 0.8% 1.7% 1.7% 1.6%
: , 3 ROEA 14.1% 27.7% 24.4% 20.8%
Khuyén nghi NAM GIU d6i véi c6 phiéu ACB, véi gia muc tiéu 12T VND33,600, dua 2  Target P/E 8.2 7.2 6.7
phuong phap so sanh P/B va chiét khau LN thang du (RI). P/B binh quan 2019: 1.55x  Target P/B 2.0 1.6 1.3

Ngudn: BCTC ACB, MBS Research
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Ngan hang TMCP A Chau (HNX-ACB)

*

MBS

CHUNG KHOAN MB

MUA; Gia muc tiéu: VND 33,600

Chi s6 chinh 2018 2019F 2020F
An toan von

CAR 12.81% 12.98%  13.58%
Vén chl s@ hitu/tong tai san 6% 7% 8%
T6ng tai san/vén chu sé hitu 15.67 13.73 12.70
Chat lugng tai san

Ty 18 ng nhém 3-5 0.7% 0.8% 0.8%
Ty 1& ng nhém 2 0.2% 0.3% 0.5%
Qu¥ du phdng/ng nhém 3-5 (LLR) 70.1% 138.2% 132.3%
S:tle;)hl du phong rui ro tin dung (credit cost 1.1% 1.04% 1.06%
Thanh khoan

LDR 78.5% 80.9% 81.6%
Tang trudng huy dong 11.9% 15.6% 15.1%
Tai san thanh khoan/ Téng tai san 10.8% 9.3% 9.0%
Tai san thanh khoan/ Huy dong 13.2% 11.0% 10.6%
Kha nang sinh IGi

ROA 1.7% 1.7% 1.6%
ROE 27.7% 24.4% 20.8%
NIM 3.6% 3.7% 3.7%
Thu nhép 15i/ TN hoat déng 73.8%  77.5%  79.9%
Chi phi hoat dong/ TN hoat dong 47.8% 48.8% 49.4%
Tang truéng

Tang trudng tai san 15.8% 12.3% 13.8%
Tang trudng du ng TT1 16.1% 15.5% 15.2%
Tang trudng huy dong TT1 11.9% 15.6% 15.1%
Tang trudng LN trudc DP va thué 40.2% 9.8% 8.5%
Téng trudng LNTT 140.5% 14.4% 6.9%
Pinh gia

EPS (co ban) (VND) 4,119 4,689 5,012
BVPS (VND) 16,853 21,603 26,561
P/E 8.15 7.16 6.70
P/B 1.99 1.55 1.26

Q1/ Q2/ Q3/ Q4/ Q1/ Q2/ Q3/ Q4/ Q1/ yoyQi/ yoyQi/ yoy yoy

(ty VND) 2017 2017 2017 2017 2018 2018 2018 2018 2019 2018 2019 FY2017 FY2018

Thu nhap Tdng doanh thu 2,676 2,775 2,535 3,453 3,303 3,205 3,360 4,272 3,490 23.4% 5.7% 51.3% 23.6%

/chi phi Thu nhap 3i thuan 1,908 2,020 2,147 2,383 2,373 2,488 2,563 2,939 2,857 24.4% 20.4% 22.7% 22.5%
Thu nhap ngoai lai 768 755 388 1,070 931 717 797 1,334 634 21.2% -31.9%  344.6% 26.7%
Chi phi hoat dong 1,474 1,748 1,269 1,726 1,679 1,233 1,520 2,280 1,799 13.9% 7.1% 32.9% 8.0%
Lgi nhudn trudc dy phong 1,202 1,027 1,267 1,726 1,624 1,972 1,840 1,993 1,691 35.1% 4.1% 81.0% 42.3%
Chi phi du phong 607 359 525 1,074 134 311 215 272 (16) -77.9% -112% 111% -63.7%
Lgi nhuan trudc thué 595 667 742 652 1,490 1,661 1,625 1,720 1,707 150.5% 14.5% 59.3% 144.6%

Q1/ Q2/ Q3/ Q4/ Q1/ Q2/ Q3/ Q4/ Q1/
2017 2017 2017 2017 2018 2018 2018 2018 2019

T3ng trudng tin dung 8.6%  26% 17%  86%  67%  51%  -05%  48%  3.0%

Ting Ting trudng huy dong 6.9%  43%  19%  3.6% 7.0%  40%  0.1%  08%  1.9%

truéng tin np 1.1% 1.1% 1.0% 0.7% 0.7% 0.8% 0.8% 0.7% 0.7%

gg::/ hUY g nhém 2/tng du ng 12%  1.1%  11%  02%  03%  04%  03%  02%  03%

: LR 1211 1308  151.0 1327 1347 1308 1295 1519  158.1
% % % % % % % % %

Ngudn: BCTC ACB, MBS Research

Thu nhap hoat dong tang truéng khiém ton 5.7% n/n chu yéu la do sy sut giam manh cla thu nhap ngoai Idi 32% n/n va giam t6c
tang trudng thu nhap lai trong Q1/2019. Thu nhap dich vu rong tang nhe 5% yoy (so vdi 43% yoy trong Q1/2018) cht yéu do mang méi
gidi kém kha quan. Nhat 1a thu hdi ng giam 64% n/n. Y&u t& hd trg duy nhat trong quy nay dén tir hoan nhap du phong.

Thu nhap l3i giam tdc so véi ndm ngoai do giam tdc tin dung va NIM &n dinh. Tang trudng tin dung thi trudng 1 giam rd rét téi
murc téng 3.0% so v3i 6.7% trong quy 1/2018 trong khi danh muc dau tu khdng cé nhiéu thay déi trong tai san c6 néng suét cao hon
nhu trai phi€u doanh nghiép dé cai thién NIM.

Ng xdu kha dn dinh trong 1Q2019 & mirc du'di 1%, ty 1& bao ng xau LLR cao hon. Trong du’ bdo ndm 2019, ching tdi duy tri
quan diém tich cuc vé khau vi rui ro ciia ACB.
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Ngan hang TMCP Ky Thuong Viét Nam (HSX: TCB)

MUA; Gié ml_.IC tiéu: VND 24,900 Price movement Ngay khuyén nghi 27/06/2019
Luin diém dau tu — e s o) Gia ngay khuyén nghi VND20,200
- Gia muc tiéu VND24,900
Ching téi danh gia cao TCB vi hé sinh thai dc ddo, tang trudng thu nhap ngoai lai 2220 | ] ¥ Upside 23.3%
manh mé vdi hiéu qua hoat dong dan dau. biéu nay dudc phan anh trong ROE bén 600,000 ' x»  Bloomberg TCBVN
viing 18% va CIR thdp nh&t trong ndm 2019-2022. Tuy nhién, cdu chuyén ting  <smem = Vgn hoa (ty ddng) VND 70,631bn
trudng dét bién cta TCB k& tir IPO dau ndm 2018 khéng con va thu nhdp du bdo clia  Jomee t000 . USD 3,006mn
ching toi sau ndm 2019 s& trg lai mic 16% n/n (+101% va +33% ndm 2017 va = = [ 1T ) 2 TEIT mg;g';gg
2018) do du bao giam toc cho vay cua khach hang va loai tru cac khoan dot bién. @@@@v"\"ﬁ’@@@\%@@@@@ Gié trf giao dich TB ngay Vi Bl
Mot hé sinh thai dugc thiét 1ap tot dé thu phi 25% hang ndm trong ndm T O R P USD 2.26mn
2019 va dé duy tri hiéu qua hang dau. Ching t6i cho rang phi thanh toéan sé ting TCB (%) -12% -20% -36% Ty 1€ s& hifu NN gidi han 30.00%
20% n/n do Ngan hang Ban [& (PFS). Phi tu van va méi gidi tréi phiéu dugc dy bdo s& "t =% 1% 2% Ty & sd hitu NN hién tai 22.75%
téing 3’0% n/n nhc‘jldjnh Aerg'jng&ctla Chinh phu cho thi trudng trai pDié“uAvévvi thé gén Bon vi- Ty dong 5017 5018 >019F >020F
dz,;lu cua T(;B_S. Chung tdi tin rangudoanh Fhu Banca‘ssuranAce di;lt toc g"_(_) t\ang Eru’dAng Thu nhap hoat déng 16,344 18,350 20,975 24,479
kep 40% giai doan 2019-2023 do tang truéng GDP binh quan dau ngudi va ty € tham i . e N
nhap Bancassurance thap. Chling toi cling danh gi& cao TCB vé hiéu sust hoat dong LN trwdc du phong va thue 11,646 12,507 14,473 16,891
IPS trong 4 nam qua va do do, du bao giam CIR xudng con 31%. Téng trudng 7% 16% 17%
Ting trudng tré lai binh thudng do loai trir thu nhap dét bién va tin dung <M phi dy phong RRTD 3,609 1,846 2,113 2,536
chirng lai. Sau khi loai trir thu nhdp mot [an, du bao tdng trudng thu nhap hoat  Tang trudng -49% 14% 20%
ddng ndm 2019 s& chdm lai & mic 20% n/n. Hon nifa, ching t6i tin rang trién vong  LNTT 8,036 10,661 12,359 14,355
tin dung va bat dong san kém kha quan han sé lam giam toc do tang trudng thu  Tang trudng 33% 16% 16%
nhap 13i con 16.5% so v3i 25% trong ndm 2018. NIM sé& &n dinh ¢ mlc 4.06% do  L&irong 6,446 8,474 9,887 11,484
tang chi phi huy dong, canh tranh ban I& va it phu thudc vao thi truGng trai phi€u  Tang trudng 31% 17% 16%
doanh nghiép. NPL dugc du kién & mic 1,9% trong nam 2019, cao han 1.8% trong  EPS (basic) (VND) 1,843 2,420 2,828 3,284
nam 2018 do cac khd khan cho viéc thu hdi ng, dac biét la cac khoan vay thé chap. BVPS (VND) 10,049 14,790 17,615 20,897
Pinh gia ROAA 2.6% 2.9% 2.9% 3.0%
: ROEA 27.7% 21.5% 17.5% 17.1%
Khuy&n nghi MUA d6i v8i ¢ phiéu TCB, vdi gid muc tiéu 12T VND24,900, dua 2  Target P/E 10.3 8.8 7.6
phuong phap so sanh P/B va chiét khau LN thang du (RI). P/B binh quan 2019: 1.42x  Target P/B 1.69 1.42 1.19

Ngudn: BCTC TCB, MBS Research
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Ngan hang TMCP Ky Thuong Viét Nam (HSX: TCB)

*

MBS

MUA; Gia muc tieu: VND 24,900
Chi s5 chinh 2018 2019F 2020F ... \p Q/ Q/ Q3 Q4 Q1 Q/ Q3 Q4  Q1/ yoyQl/ yoyQl/  yoy  yoy
An toan vén ty 2017 2017 2017 2017 2018 2018 2018 2018 2019 2018 2019 FY2017 FY2018
CAR 1430%  15.84%  16.46% Thu nhdp  T6ng doanh thu 3675 3512 3,392 5787 4660 3,999 4,635 5055 4395  26.8%  -57%  37.0%  12.1%
V6n chli s§ hifu/tong tai san 16% 17% 18% /chiphi  Thu nhap I3i thuan 2,184 2,220 2,055 2469 2,547 2,504 3,117 2,959 3,359  16.6%  31.9% 9.6% 24.6%
Tong tai san/von chu sg hiiu 6.20 5.87 5.64 Thu nhap ngoai I3 1,491 1292 1,337 3318 2113 149 1518 2,09 1,035  41.7%  -51.0%  95.9%  -2.9%
Chat lu'gng tai san S R

Chi phi hoat dong 1,080 994 1,129 1,518 1,267 1,152 1,315 2,109 1,610 17.3% 27.1% 10.2% 23.8%
Ty 1€ ng nhém 3-5 1.8% 1.9% 1.8% ) . ) R

- . Lgi nhuan trudc du phong 2,595 2,518 2,263 4,269 3,393 2,848 3,320 2,947 2,784  30.7% -17.9% 52.1%  7.4%
Ty |é ng nhém 2 1.6% 1.7% 1.6%
i { O - 0, o 0, - 0, - 0,
Quf dir phong/ng nhém 3-5 (LLR) 65 1%  710%  69.7% Chi phi du phong 1270 1,109 157 1,073 824 220 743 60 167 35.1%  -79.7%  -1.4%  -48.8%
Chi phi dy phdng ri ro tin dyng (credit cost s . . Lgi nhuan trudc thué 1,325 1,409 2,106 3,196 2,569 2,628 2,578 2,887 2,617  93.9%  1.9%  101.1%  32.7%
rate) =7 = o Ql/ Q2/ Q3 Q4 Q) Q/ Q3/ Q4 Q1
Thanh khoan 2017 2017 2017 2017 2018 2018 2018 2018 2019
LDR 907%  914%  91.8% Téng trudng tin dung 34%  41%  38%  165% 19%  17%  0.1%  -44%  2.4%
Tang trudng huy dong 17.8% 16.4% 15.2% Téng Tang trudng huy dong 3.0% -3.8%  -3.3% 2.7% 6.1% 2.9% 4.3% 4.6% 3.3%
Tai san thanh khoan/ T8ng tai san 152%  14.7%  14.9% :Ir::;";’htt'l'; NPL 19%  21%  19%  16%  1.9%  20%  21%  18%  1.8%
Tai san thanh  khoan/ Huy dong 24.2%  227%  227% déng Ng nhém 2/tdng du' ng 26%  2.2%  25%  15%  17%  14%  17%  1.6%  2.2%
Kha néng sinh i LLR 60.4%  63.5% 68.0% 72.9%  762% 742% 77.5%  85.1%  87.7%
ROA 2.9% 2.9% 3.0%
ROE 21.5% 17.5% 17.1%
NIM 4.0% 4.1% 4.2%
Thu nhap I3i/ TN hoat dong 60.6%  62.4%  62.2% Tang truéng LNTT khiém ton 2% n/n/ Q1/2019 chu yéu do loai trir khoan thoai Techcom Finance thang 2 nam 2018. NPL giam
i phi 0 0 31.8% 31.0% 31.0% ~ s v A . , Y N . N
iﬁ' ph't hoat aong/ TN hoat dong ° ° ° nhe trong Q1/2019 xudng 1.8%, nhung nhdm cho vay téng 2 dang gay lo ngai cho cac quy tiép theo. Cho vay vao thi trudng M1 cho
ang truéng , .

Tang trudng tai san 19.2% 12.7% 14.0% thay két qua tot han trong quy trudc la 2.4% so vdi YE2018 trong s6 du’ trai DN phiéu tuong doéi 6n dinh.
Tang truGng du ng TT1 -0.6%  11.0%  11.0% NPL giam nhe trong quy 1/2019, nhung nhém cho vay 2 dang gy lo ngai. Mic du ty 1é ng xau 6n dinh la 1.8% so vai cling ky
Téng trudng huy déng TT1 178%  164%  15.2% S YE2018. chiing tbi ti Lo ia A . o . 1 RO bai
Téing truéng LN trudc DP va thud 7 .4% 15.7% 16.7% va YE2018, chung t6i ti€p tuc du bao ty I€ ng xau tang lén dan dén nhdm cho vay cao han 2% trong quy nay (so véi 1.6% tai YE2018
Téng trudng LNTT 32.7%  159%  16.1% va 1.7% trong quy 1/2018). Ching t6i duy tri du bao tang du phong 14% trong nam 2019 sau LLR cao hon va kha nang tang ng xau
Dinh gia trong vai quy tdi.
EPS (co ban) (VND) 2,420 2,828 3,284
BVPS (VND) 14,790 17,615 20,897
P/E 10.30 8.82 7.59
P/B 1.69 1.42 1.19

Ngudn: BCTC TCB, MBS Research
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CHUNG KHOAN MB

Ngan hang TMCP Ngoai thuong Viét Nam (HSX: VCB)

NAM GIU; Gia muc tiéu: VND 66,800 Ngay khuyén nghi
Gia ngay khuyén nghi

Gia muc tiéu

27/06/2019
VND69,500
VND66,800
-3.9%

VCB VN

VND 257,767bn

Price movement

— VOLUME VCE (000 VND}

Lua n dié’m da u tu 7,000,000 ] 80,000

6,000,000

[ .
! y 5 o wme  Upside
Chung t6i du’ béo téng trueng Igi nhuan khiém tn trong ndm 2019 & mic 14.4% n/n 2% so000 Br;omberg
va ROEA thdp han & 23%. Tuy nhién, ching t6i danh gid cao tiém nang tang trudng 000,000 2% V6n héa (ty dong)

dai han ctia VCB nhd ty & LDR hién tai thap va khau vi rdi ro than trong gidp duy tri

1,000,000

mmmmmmmmmmmmm

USD 11,735mn

Igi nhuan trong 5 nam tGi. Tuy nhién, VCB dang dudc dinh gia cao so véi cac NH EEEREEEEREREZ Khoang gia 52 tuan VND50,500
trong khu vuc. SE5S5S8558585 8% VND73,000
A . o . , N , . . Gié tri giao dich TB nga VND 81b
Tang truéng thu nhap kép thuoc top dau. Ching téi du bao NIM sé hoan toan M 3M 12M 2 1 gia0 Aich B sy USD 3_4m:
tang manh Ién 3.0% vao ndm 2019 tU 2,79% vao nam 2018 nhd tap trung cho vay VCB (%) 3% 6% 21% TV 18 58 hitu NN gidi han 30.00%
ban Ié (trung binh 45% yoy trong 5 nam qua), chi phi von thap tir Igi thé tién gui dac RIS A e 0 Ty I8 & hitu NN hién tai 23.72%
thu va CASA cao ¢ muc 29 % trong 5 nam tdi. S—
Co s& tai san ban vit hat & xin néi tin d s 40 d thanh cbng Basel Bon vi: Ty déng 2017 2018 2019F 2020F
sd tai san bén virng nhat dé xin néi tin dung va ap dung thanh céng Basel T hap hoat dong 29.406 39.288 22173 47.875
II. Sau khi phat hanh chién lugc 3% vao dau ndm 2019, 7% con lai cho GIC s& ho trg N s 4 -h‘- \ thud ! ! ! !
cho VCB 4p dung Basel II vao ndm 2020. NPL dugc kiém soat & mirc thap hon 1.0% trude du phong va thue 17,540 25,679 26,991 30,640
trong ndm 2019 trong khi LLR ti€p tuc tdng lén khodng 170%, cao nhat trong hé  Téng trudng 46% 5% 14%
thong. VCB cling co rat nhiéu ca hdi dé phat hanh ng thr cap dé tuan thu Basel I1. Chi phi du phong RRTD 6,198 7,379 5,927 4,937
Ngan hang top dau xirng dang du'dc dinh gia cao hon. VCB [udn dat toc d6 tang  Téng trudng 19% -20% -17%
trudng thu nhédp dich vu 22% n/n ké tU ndm 2016 du chua trién khai mang  LNTT 11,341 18,300 21,064 25,703
Bancassurance. Hon nfrg, ngan hang co LDR thap nhat & mic 75%. Phuong phap thu  Tang trudng 61% 15% 22%
nhap con lai khong thé phan anh ti€m nang dai han cia VCB khi ching tdi du tinh L3 rong 9,111 14,658 16,851 20,562
mot cach than trong thu nhap dua trén lich sir. Do d6, ching t6i da chon bdi s6 dinh  Tang trusng 61% 15% 22%
gia cla cac ngan hang hang dau & cac quéc gia tudng tu dé dat P / B la 3.0 [an va  Eps (basic) (VND) 2527 4,079 4,553 5,555
Pinh gia ROAA 1.0% 1.4% 1.5% 1.6%
n - N m o I A ROEA . . . .
Khuyén nghi NAM GIU ddi véi cd phiéu VCB, véi gid muc tiéu 12T VND66,800 dua Target P/E 18.1% 251360/: 231:10/; 231120/;
trén phuong phap so sanh P/B. P/B binh quan 2019: 3.1x Target P/B 3.73 3.07 > 57

Ngudn: BCTC VCB, MBS Research
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MBS

Ngan hang TMCP Ngoai thuong Viét Nam (HSX: VCB)

NAM GIU; Gia muc tiéu: VND 66,800

Chi s6 chinh 2018 2019F 2020F (ty VND) Q1/ Q2/ Q3/ Q4 Q1/ Q2/ Q3/ Q4/ Qi/ yoyQi/ yoyQi/ yoy yoy
An toan vén 2017 2017 2017 2017 2018 2018 2018 2018 2019 2018 2019 FY2017 FY2018
CAR 12.14%  13.94% 0.00%  Thu nhap Téng doanh thu 7287 7,299 7,288 7,529 9,924 9259 9,414 10,746 11,768 36.2% 18.6% 18.0%  33.8%
V6n chi s6 hifu/t6ng tai san 6% 6% 7% Ichi phi Thu nhap I5i thuan 5276 5637 5248 5777 6,197 6800 7,432 7,981 8499 17.5% 37.1% 18.4%  29.5%
Tong tai san/vdn chu sé hitu 16.79 16.79 14.51 . o

Chit wgng tai san Thu nhap ngoai 15i 720 574 744 844 2231 1,184 518 1334 1271 209.8% -43.0% 19.3%  82.8%
Ty 18 ng nhém 3-5 0% L 0% 0.9% Chi phi hoat dong 3,150 3,179 3,104 2,434 4,067 3,864 3,98 1,693 4,384 29.1% 7.8%  18.9%  14.7%
Ty 18 ng nhém 2 0.5% 0.5% 0.5% Lgi nhuén trudc du phong 4,138 4,119 4,184 5095 5857 5395 5429 9,053 7,384 41.6% 26.1% 17.5%  46.8%
Quy du phong/ng nhém 3-5 (LLR) 1653%  162.9%  160.1% Chi phi du’ phong 1,401 1,602 1,504 1,692 1,498 1,738 1,762 2,381 1,506 6.9%  0.6%  -3.3%  19.0%
Chi phi du phong rdi ro tin dung (credit cost L6% L6 1.4% Ldi nhudn trudc thué 2,737 2518 2,680 3403 4350 3657 3666 6672 5878 593% 34.8% 33.1% 61.9%
rate) , Ql/ Q2/ @3/ @4/ Qi/ Q2/ Q3/ Q4 Qi/

Thanh khoan 2017 2017 2017 2017 2018 2018 2018 2018 2019

LDR 72.5%  745%  76.6% Téng trudng tin dung 84% 54% 25% 1.6% 63% 52% 40% 09% 6.4%

Tang trudng huy dong 13:2%  12.4%  12.8% Téng trudng huy déng 32% 68% 6.5% 35% 32% 47% 13% 41% 4.5%

Tai san thanh khoan/ Tong tai san 25.3% 24.1% 22.9% Tang trudng tin . . . . ) . . . )

Tai san thanh khoan/ Huy déng 33.9% 31.7% 29.8% dung/ huy déng . 15% 1.5% 12%  11% 14% 1.2% 12% 1.0% 1.0%

Kha niing sinh I3i NG nhém 2/t8ng du' ng 1.4% 09% 11% 09% 1.1% 0.8% 0.6% 05% 0.6%

ROA 1.4% 1.5% 1.6% LLR 128.9% 140.3% 164.8% 130.7% 121.4% 140.6% 155.5% 165.3% 169.2%

ROE 253%  233%  23.1%

NIM 2.8% 3.0% 3.1%

Thu nhép I5i/ TN hoat dong 723%  77.2%  77.2%

Chi phi hoat dong/ TN hoat dong 34.6% 36.0% 36.0%

Tang trudng

Tang trudng tai san 10.5% 10.4% 11.6%

Tang trudng du ng TT1 16.4% 15.0% 15.0%

Tang trudng huy déng TT1 13.2% 12.4% 12.8%

Tang trudng LN trudc DP va thué 46.4% 5.1% 13.5%

Tang trudng LNTT 61.4% 15.1% 22.0%

Pinh gia

EPS (cd ban) (VND) 4,079 4,553 5,555

BVPS (VND) 17,570 21,774 26,039

P/E 16.39 14.69 12.04

P/B 3.81 3.07 2.57

Ngudn: BCTC VCB, MBS Research

. Stockpicks | 17|



