Ngan hang TMCP Quan doi (HSX-MBB)

MBS

CHUNG KHOAN MB

Khuyén nghi: MUA; Gia muc tiéu: VND 27.500 (Upside 20%)

Luan diém dau tu

MBB c6 k€& hoach tang 20% von tir c0 tlfc ¢6 phiéu va phat hanh riéng & cho cac cd
dong chién lugc dudc sir dung dé€ nang cdp hé diéu hanh, diéu nay sé& ho trg tang
trudng tin dung (du phdng cao hon han mic 13%) va tdng trudng Igi nhuan cao han
(+ 30% n/n nam 2019) so véi muc tiéu AGM 2019 la +23% n/n chu yéu tu phi dich vu
nhd ddy manh ban I1& va ('ng dung cdng nghé.VéSi viéc m& room ngoai va phat hanh
cho doi tac chién lugc du ki€n dugc thuc hién cudi 2019, ching t6i duy tri khuyén nghi
MUA d€ kip thdi ndm bét tiém ndng dai han clia MB Group.
= Tang von diéu Ié 20% nam 2019. MBB du kién tang von diéu |Ié thém 4.236 ty I1én
25.840 ty dong (1.691 ty déng cd tirc 8% cb phi€u va 432 ty dong théng qua 2%
ESOP trong Q2/2019). Ngén hang du kién chao ban 10% VDL (47 triéu cd phiéu quy
cdng vdi 211 triéu cb phiéu trong mdt dot phat hanh riéng 1) cudi 2019.

= Lgi thé chi phi von rat thap ho trg thu nhap Idi. Ching toi du bao lai suat huy
dong cua MBB chi tang 4 bpts Ién 3,52% trong ndam 2019 nhd CASA dan dau tor MB
Group va dinh hudng ngan hang s6. Mat khac, gia tri gia tang tu tai chinh tiéu dung,
trai phi€u doanh nghiép va Igi suat trai phi€u cta Chinh phu dugc cai thién sé tang
NIM tur 4,58% lén 4,72 % vao nam 2019.

= Hé sinh thai MB Group va dinh huéng ban Ié hé trg thu nhap ngoai Idi. Ngan
hang s6 va thay ddi nhan dién thuong hiéu gidp phi thanh todn tdng 25% n/n ndm
2019. Chung t6i du bao Igi nhuan tir mang Bancassurance tang trén 40% do mdc do
thdm nhép thi trudng bao hiém nhan tho thap.

* Thu nhap 2019 é mirc 10.084 ty dong (+ 30% n/n), du phong vuot ké hoach
9.560 ty dong (+ 23% n/n), nhd Igi thé von, thu nhap ngoai lai tang trudng manh va
chat lugng tai san tot.

Pinh gia

Khuyén nghi MUA d&i v6i c¢6 phiéu MBB, v4i gid muc tiéu 12T VND27.500, dua 2

phudng phap so sanh P/B va chiét khau LN thang du (RI). P/B binh quan 2019: 1.62x
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VND20,350
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35.1%
MBB VN

VND 45,649bn

4,000,000 10,000 USD 1,960mn
2,000,000 S0 Khoang gia 52 tuan VND26,900
R S SN SR SR S O SR VND18,000
S e Gia tri giao dich TB ngay VND 1280bn

iM 3M 12Mm USD 5.5mn

MBB (%) 5% 5% -17% Ty I€ sG hitu NN gidi han 30.00%
VN-Index (%) 7% 6% -11% Ty I& s6 hitu NN hién tai 20.00%
ban vi: Ty dong 2017 2018 2019F 2020F
Thu nhap hoat dong 13,867 19,539 22,774 26,621
LN truéc du phong va thué 7,868 10,805 12,753 15,174
Tang truédng 37% 18% 19%
Chi phi du phong RRTD 3,252 3,038 2,669 3,128
Tang trudng -7% -12% 17%
LNTT 4,616 7,767 10,085 12,046
Tang trudng 68% 30% 19%
L3i rong 3,490 6,190 8,068 9,637
Tang trudng 77% 30% 19%
EPS (basic) (VND) 1,939 2,865 3,212 3,836
BVPS (VND) 15,516 15,109 16,978 19,689
ROAA 1.2% 1.8% 2.1% 2.2%
ROEA 13.8% 21.4% 22.2% 21.2%
Target P/E 9.6 8.6 7.2
Target P/B 1.82 1.62 1.39

Ngudn: BCTC MBB, MBS Research
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MBS

CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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