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Bao cao lan dau (01/06/2018)

Gia muc tiéu 30.700 VND
Upside 11,8%
Gia hién tai (28/05/2018) 27.450 VNP
V6n hoa thi trudng (ty VND) 102,207
Gia trong 52 tuan (VND) 18,250 — 37,700
Ty I€ s& hitu nuéc ngoai (%) 30%

Ngudn: Bloomberg

Du phong va dinh gia

Ban vi: ty dong 2016 2017 2018F 2019F
Thu nhap hoat déng 26.462 32.620 35.272 38.921
Thu nhap trudc thué
va du phong 13.592 17.550 18.694 20.628
Téng trudng n/n 29% 7% 10%
g::‘gm duphongtin 505> 8344 6.659 5.194
Te”;ng trudng n/n 66% -20% -22%
EBT 8.569 9.206 12.035 15.434
Tang trudng n/n 7% 31% 28%
Net profit 6.838 7.432 9.599 12.310
Téng trudng n/n 9% 29% 28%
EPS (cd ban ) (VND) 1.125 1996 2.578  3.306
BVPS (VND) 16.127 17.046 18.621 21.167
ROAA 0,8% 0,7% 0,8% 0,9%
ROEA 11,9% 12,1% 14,4% 16,5%
P/E n/a 11,9 9,2
P/B n/a 1,64 1,44
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Ngudn: Bloomberg

Cau tric sé hitu (trén 5%)

Ngan hang Nha Nudc
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IFCL.P

Nhitng c8 déng khac

64,46%
19,73%

5,39%
10,41%
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Ngan Hang Thuong Mai Cé Phan Céng Thuong
Viét Nam (HOSE: CTG)
Chat lugng tai san tao tang trudng bén virng

Ca hoi

Ching tbi khuy&n nghi MUA d6i véi c¢6 phiéu CTG, gid muc tiéu 30,700 VND (+26,2%
upside). V3i Igi thé vé von, nhan dién thuong hiéu cao, hé thdng mang IuGi chi nhanh
rdng cia mdt ngan hang thuong mai c8 phan nha nudc (TMCP NN) cling nhu chéat
lugng tai san t6t, Igi nhudn rong cla ngan hang trong ndm 2018 du phoéng tang trudng
an tuong 29% n/n so véi nhitng ngan hang TMCP NN khac. ROEA nam 2018 va 2019
dugc du bdo dat tuong ('ng 14,6% va 16,8%. Tuy nhién, ty & s& hitu cd déng nudc
ngoai (FOL) & mdrc tran va nhitng khé khan trong cac giai phap tang von lam gigi han
kha ndng tang trudng clia ngan hang.

Luén diém dau tuw

= Chéit lugng tai san dudc cai thién. Ching toi cho rang ngan hang TMCP NN sé& than
trong trong cong tac quan tri rdi ro cho vay va vi vay, NPL sé dugc duy tri & mic thap
tuong Ung 1,3% va 1,2% trong nam 2018 va 2019. Hon nifa, mic du phong trén NPL hién
tai cling nhu dy phéng clia ngan hang luén & mic 90% qua cac nam. Viéc tat toan trai
phiéu VAMC s& [am gidm chi phi du phong dang k& va gép phan lam ting Igi nhun rong
nam 2018 Ién 29% n/n.

= NIM 6n dinh. Ching ti du doan NIM ndm 2018 va 2019 clia ngan hang dat 2,8%
nh& vao su cai thién 13i sut cho vay 10 diém co ban song song véi chi phi von ting
thém 13 diém cd ban va 12 di€ém cd ban trong ndm 2018 ndm 2019 dudi &p luc téng
von tUr trai phi€u th cdp. Tuy nhién, nhd vao nhitng Igi thé tir vén ngan hang TMCP
NN, chdng t6i tin rdng chi phi huy dong vén sé tdng khdng dang ké.

* ROEA ting trudng on dinh. Néu so véi BID, CTG duy tri mifc tdng trudng Igi nhuén
rong &n dinh, khoang 10% n/n trong nhitng ndm trudc. TU déng luc giam chi phi du
phong néu trén, ching tdi du' phéng ROEA s& tdng trudng 6n dinh, dat 14,4% va
16,5% nam 2018 va 2019. Chat lugng tai san cla CTG kha t6t nhu VCB véi mic NPL
thap va cdng tac xur ly trai phi€u VAMC tich cuc. Vi vay, chiing téi tin rdng téng trudng
tin dung va Igi nhuan cta CTG sé cao han so vdi mic dy phdng néu nhitng gigi han vé
tang von dugc thao ga.

= Dién bién Igi nhuan t6t hon trong Q1/2018. Ldi nhuan trudc thué (EBT) dat 3.028 ty
dong (+19% n/n) va déng gop 28% Igi nhuan muc ti€u nhg vao tang trudng thu nhap tr
Idi 17,3% n/n trong khi mic tang chi phi hoat dong thap chi 11% n/n va chi phi du phong
giam dang k&. Khdng nhiing vy, ty 1& ng xdu Q1/2018 kha thap va duy tri & mdc 1,2%
trong Q1/2018. Chi phi du’ phong bt dau trd vé mdc binh thudng khi LLR vin dat & mdc
an toan 98% trong Q1/2018, cai thién tir mic 92,7% tai Q4/2017. Do vay, ching t6i ky
vong chi phi du’ phong s& giam 20% va hd trd ting Igi nhuan trong ndm 2018.

Pinh gia

Chiing ti dua ra khuyén nghi KHA QUAN vdi gid muc tiéu 1a 30.700 VND (ting 11,8%)

bang phuong phap dinh gia P/B va RI. Theo phudng phap dinh gia P/B, gid muc tiéu la

35.699 VND, BVPS la 18.821 VND va P/B la 1,9x. Déi véi phuong phap chiét khau Igi

nhuan thdng du, gia muc tiéu la 25.750 VND, Re la 14% va toc do tang trudng déu g la

3%.

Rui ro chinh

Nhiing khé khan vé tang v6n cdp 1 cling nhu ty 1€ s6 hitu cla cd déng ngoai dat mdc tdi

da s€ giGi han kha nang tang truang tin dung cling nhu toc do tang trudng Igi nhuan cla

ngan hang. Hé sd CAR kha gan so vdi gidi han 9% do dé ngan hang giif lai toan bd Igi

nhuan va khé c6 kha néng chi trd b tdc tién mét. Nhitng khoan cho vay du &n BOT va

nhiing doanh nghiép qudc doanh khién ching t6i lo ngai vé nhiing khoan phai thu ciing

nhu rdi ro thanh khoan ctia ngan hang.
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Ludn diém dau tu

Trién vong bén virng trong 2018 nhd vao chat lugng tai san cai thién va NIM én
dinh.
Chat lugng tai san la dong lu'c chinh lam tdng trudng Igi nhuan trong nam 2018.

(i) Ngéan hang da tich cuc x(r ly khoan ng xau 2.210 ty VND (+229%) trong nam trudc va ching toi du
phdng ty 1€ x(r ly nhiing khoan ng nay sé con ti€p tuc cao han 20% trong hai nam tdi vi nhiing no
luc cGia ngan hang trong viéc x{r ly ng xau.

(i) Trai phiéu VAMC con lai khodng 2.471 ty dong sé€ dugc tat toan xong vao dau ndm 2018 sau giai
doan trich 1dp du phong va ty 1€ mua lai cao trong ndm 2017. T do, chi phi du phong nam 2018
giam an tuogng & mdc 27% n/n con 6.128 ty VND nam 2018.

Bang 1: Chi phi du phong Bang 2: Trai phiéu VAMC
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Ngudn: FS Banks , MBS Research

(ii) Chiing t6i cho rang ty I€ trich 18p du phong trén ng xdu cla ngan hang kha an toan & muic 90%
trong 5 nam vé trudc. Do dd, ching to6i tang ty I€ chi phi du phong trén ng xau (LLR) Ién mirc trén
100% tuong Ung trong nam 2018 va 2019. Trong khi do, chi phi du phong sé khong con anh hudng
dang ké dén dén Igi nhuan sau giai doan trich 1&p du phong cao nim 2017, dan dén chi phi du
phong trén t8ng doanh thu giam tir 48% n&m 2017 chi con 33% ndm 2018.

(iv) Chiing tdi du’ phéng NPL ctia CTG trong hai ndm tdi sé dugc kiém soat & muc dudi 1,5%, fan lugt &
muc 1,3% ndm 2018 va 1,2% ndm 2019. NPL ting nhe tir 1,14% ndm 2017 co thé ly giai do viéc
ngan hang tap trung cho vay ban I rti ro han. Tuy nhién, ching t6i nhan thdy vi ¢ von nha nudc
s6 hitu nén CTG sé than trong han trong viéc mé rong cho vay nhitng nganh nghé rdi ro cling nhu
quan ly rti ro va do véy, NPL s& téng khéng dang ké va chi 6 mirc dudi 1,5%.

2 Ngan hang thudng mai c6 phan céng KHA QUAN 01/06/2018
thuong Viét Nam (CTG)
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Bang 3: Tinh trang du phong va ty Ié CAR cia CTG Bang 4: NPL cua cac ngan hang nam 2017
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Ngubn: CTG, MBS Research

Toc do tang trudng tin dung va huy dong sé tuan theo quy dinh cia Ngan Hang Nha
Nu'éc. D& duy tri ty 1& LDR theo gidi han quy dinh cta SBV l1a 90%, ching tdi du phdng nhitng
khoan cho vay trén thi truGng 1 va huy dong tién gui tir khach hang sé tang 16% n/n dat 915.617 ty
VND trong ndm 2018. Bén canh nhitng quy dinh vé giGi han tdng vén, ching tdi thdy rdng ngudn
vén vay mugn da giam dang k& (giam 50.000 ty VND), chd yéu gidm v8n huy ddng VND tir nhitng t6
chirc tin dung trong nudc. Do do, ching t6i thdy t8c dd tdng trudng tin dung cla CTG c6 thé cao
han 16% trong nam 2018 va 2019 trong trudng hgp gidi han tang von dugc giai quyét.

Bang 5: Tinh trang LDR qua cac nam
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Ngudn: FS CTG, MBS Research

NIM sé giir mirc on dinh 2,8% trong ndm 2018 va 2,72% trong nim 2019 nhd vao: (i) L3i
sudt cho vay s& tdng 10 diém co ban trong hai ndm tdi, cu thé dat 6,82% va 6,92% nhd vao nhiing
chién Iugc cta ngén hang tép trung vao mang cho vay ban & dé gia téng 13i sudt cho vay. (ii) Tuy
nhién, ngan hang dang chiu ap luc tdng vén huy dong, déc biét la tir phat hanh trai phiéu, cé thé ting
chi phi sir dung vén cua ngén hang. Vi vay, ching t6i dy phéng chi phi huy dong von clia ngan hang
s& tdng 13 diém cd ban vao ndm 2018 va 12 diém cd ban vao ndm 2019. Nhd vao nhitng uu thé vé
v6n clia ngan hang TMCP NN (tién gii tir Bao hiém xa hdi, SCIC,...) va su’ nhan dang thuong hiéu t6t
tlr lich str phat trién 1au d&i va hé théng mang Iudi rong, ching tdi danh gia chi phi huy ddng v6n cua
ngan hang s& tdng khéng dang k& Do d6, thu nhap tir 13i ndm 2018 dudc du phdng ting
truéng ¢ mic 14,6% tuong duong 31.010 ty VND sau giai doan tang trudng cao 20,8%
n/n nam 2017.

3 Ngan hang thudng mai c6 phan céng KHA QUAN 01/06/2018
thuong Viét Nam (CTG)
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Bang 6: Cau truc doanh thu cua CTG Bang 7: Bién lai suat
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Ngubn : FS CTG, MBS Research

Thu nhap ngoai ldi du phéng ting khong dang ké sau khi loai trir phan thoai von mét phan
khéi Vietin Aviva. Péng gdp thu nhap ngoai Iai trong tdng thu nhap clia ngan hang sé& giam 12,1%
trong nam 2018. (i) Thu nhap tir phi va dich vu dugc dy phdng sé tang 6% n/n trong nam 2018 dat
1.961 ty VND nh& vao dinh hudng phét tri€n mang ngan hang ban & va nhitng dich vu truc tuyén
(SMS Banking, Bank Plus, Vietinbank Ipay, Vietinbank Ipay Mobile). Tuy nhién, diéu nay ciing dan dén
tang trudng chi phi tir phi va dich vu tédng cao hon trudc stic ép canh tranh trén thi truGng ngan hang.
(i) Chung t6i loai trir thu nhap tur thoai vén mét phan cla Vietin Aviva xap xi 600 ty VND nam 2018
trong qué trinh dinh gia, dan dén gidm thu nhap tir cong ty lién két.

Chiing tdi du phong CIR la 47% trong nam 2018 (+1% n/n), khong ting dang ké&. Trong
nam 2016 va 2017, CIR cua CTG dat 46%, cao han so vdi nhitng ngan hang TMCP NN khac (trong
nam 2017, CIR cla VCB va BID lan Iugt la 40,4% va 40,9%). Chlng t6i du phdong CIR tang nhe dén tir
du phong cac khoan phai thu trong nhitng nam tdi cé kha nang tang do |3i phai thu trén doanh thu tir
Idi tang cao, xap xi 26% trong nam 2016 va 22% trong nam 2017.

Bang 8: CIR cua cac ngan hang

100% -

80%

60% -

40%

20% -

0% -
CPECEHFFELLL LSS
3
IR 2016 CIR 2017 Average

Ngudn: FS Banks MBS Research

NJ xau cta ngan hang cé thé dén tir nhirng khoan cho vay du an BOT. Ching tdi nhan thay ty
I€ 13i phai thu trén thu nhap tir 13i co su’ tang nhe, xap xi lan lugt 26% va 22% trong nam 2016 va
2017. Hién tai, nhitng ngan hang TMCP NN & Viét Nam déu cho vay cac du an BOT. Trong nam 2016,
CTG cho vay 31 du &n BOT, khoang 27.886 ty VND (chiém 4,3% t&ng du' ng cho vay ctia ngan hang),

4 Ngan hang thudng mai c6 phan céng KHA QUAN 01/06/2018
thuong Viét Nam (CTG)
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ddng th( hai trong hé théng ngan hang cho vay cac du an BOT. Trong 31 du an BOT, c6 khoang 21
du an da tat toan xong trong khi 10 du an dang xay dung. Ngan hang bao cdo cac khoan cho vay
chua thanh toan hién tai déu dat chuin. Do d6, ching t6i du bdo nhitng khoang vay BOT ctia ngan
hang sé dbi mat vdi rdi ro thanh khoan cao khi thgi gian xay dung du an khong khdp vai thdi gian cho
vay.

Nhirng quy dinh can tré tiém nang tang truéng cua Vietin Bank.

CTG dang dirng du'di ap lu'c tang von vi CAR thdp trong nam 2017 & mirc 9.86% va CAR du phdng
ndm 2018 la 8,96%. CAR thap s€ lam tang ap luc tédng von cap 1 va 2. Ngan hang chiu nhiéu tr§ ngai
dé tdng v8n cap 1 vi:

= Ngan hang phai tuan thd nhitng quy dinh clia Ngan Hang Nha Nudc vé viéc chi tra ¢d tdc bang tién
mét vé ngén sach nha nudc thay vi ¢ tic ¢6 phiéu hay cd phiéu thugng.

= Theo nhu Quyét dinh 58/2016/QD-TTG cla Thu tudng Chinh Phd, trong giai doan 2016-2020, ty 1€
sd hitu cia Nha Nudc trong cac ngan hang khong dugc giam dudi 65% va ty I1é s& hitu cla Nha
Nudc hién tai ¢ CTG la 64,46%. Ngan Hang Nha Nudc (NHNN) cé kha ndng khong tham gia vao
dat phat hanh riéng lé ciia CTG. Do vay, ching t6i cho rang kha ndng phat hanh thém riéng I& cho
nhitng nha du tu bén ngoai 13 thdp vi diéu nay co thé lam gidm ty I& s§ hitu cua Nha Nudc tai
ngan hang.

= Room ngoai hién tai d& dat muc t8i da 30% va kha thach thirc dé& tdng FOL. P& téng v6n thdng
qua nha dau tu nudc ngoai, chiing t6i dua ra 2 gia dinh: (i) Phat hanh riéng Ié cho nhitng nha dau
tu hién hitu hay nhitng nha du tu bén ngoai. Nhung NHNN lai can t8ng von tai ngan hang dé ting
ty 1€ s& hitu ctla Nha NuGc. Tuy nhién, ching t6i cling thdy NHNN c6 kha nang tai trg von cho
ngan hang tir doanh thu c8 phan hda cac doanh nghiép nha nudc trong ndm nay. (ii) FOL hién tai
trong hé théng ngén hang co thé tang 18n tir 30% dén 50% vi phan 18n ty 1é s hitu cla cac nha
dau tu nudc ngoai 6 nhitng ngan hang cé vén nha nudc hau nhu da dat muc t6i da. Tuy nhién,
phudng an nay van bo ngd tir ndm 2016.

Véi nhiing ly do trén, ching tdi tin réng viéc tdng v6n cap 1 cua CTG gap nhiéu thach thdc. Do do,
CTG phu thudc vao trai phiéu thir cap (v6n cip 2) véi chi phi cao hon dé duy tri hé s6 CAR.

Bang 9: Hé s6 CAR cua cac ngan hang

Bang 10: Cau tric sé hiru
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Ngudn : CTG, MBS Research
Md rong tin dung va cai thién NIM ciing bi giGi han néu Thong Poc Ngan Hang Nha Nu'dc
va Bo Tai Chinh khong thong qua giai phap tang von diéu Ié.
Néu khéng cé ngudn vén ting thém d& m& rdong hoat dong tin dung, ngdn hang sé phu thudc vao
nguodn huy dong tién gui. Tuy nhién, néu so sanh véi cac ngan hang cé von sd hitu Nha Nudc khac
nhu VCB hay BID, ty Ié LDR clia CTG dat 91%. Tin dung tU thi truGng 1 da vugt qua kha nang von cta
ngan hang va LDR cua thi trudng 1 Ia 106% trong nam 2017. Muc tiéu tang trudng tin dung ndam 2018
5 Ngan hang thuong mai c6 phan cong KHA QUAN 01/06/2018

thuong Viét Nam (CTG)



EQUITY RESEARCH

*

MBS

CHUNG KHOAN MB

s€ giam han so vdi nam 2017, chi tang 16% (so vGi 19% trong nam 2017) vi vay néu ngan hang muén
maG rong tin dung thi huy déng phai tang han 16% va nhu vay thi NIM sé phai chiu ap luc giam.

Do do, ching t6i du phong LDR & thi trudng 1 sé€ duy tri 8 mic 106% trong nam 2018 va 2019 trong
khi LDR s& van & muic 91% trong nhitng ndm tdi vi CTG tap trung ngudn vén tU gidy t& cd gia vdi chi
phi huy déng cao han. Du ng cla ng th(r cdp dugc du phdng tang 20% n/n trong nam 2018 va 2019
vi dinh hudng trong ndm 2018 clia ngan hang la phat hanh hon 3.000 ty ng thd c8p bang VND.

Dua trén nhifng ludn diém trén, danh gia clia chiing toi van 1a tdng trudng cd ban cua CTG gép nhiing
tré ngai va nhiftng dong luc tang trudng déu bi gidi han. Trong qua trinh du’ phdng, cac chi s6 so sanh
dung cho c8 phiéu cla CTG s& dugc diéu chinh gidm so véi muic binh quén cla cac ngan hang tucng
duong trong nganh.

Véi nguén vén hoat ddng gidi han, CTG duy tri hoat dong 6n dinh so véi nhirng
ngan hang khac.

Néu so vdi BID, chling tdi nhan thdy hoat dong clia CTG &n dinh vdi téng truéng Igi nhuin sau thué
(LNST) khoang 10% va ROEA tang dan dat 12% nam 2017. Vdi viéc giam chi phi du phong ching t6i
tin rdng t6c dd tidng trudng Igi nhuén sau thué clia ngdn hang sé t6t hon, dat 29% trong ndm 2018.
ROEA dugc du doan trong nam 2018 va 2019 dat lan lugt 1a 14,4% va 16,5%.

Chat lugng tai san cla CTG kha tudng dong véi VCB, véi NPL nam 2017 la 1,14% va NPL du doan
trong nam 2018 la 1,3%. Ngan hang cling gidi quyét tich cuc trai phi€u VAMC va hoan thanh vao
Q1/2018. Diéu nay gilp Igi nhuan trong ndm 2018 clia CTG téng trong khi BID van dang trong qué
trinh giai quyét trai phiéu VAMC.

Bang 11: Téc dd tang tru'dng EAT clia cac ngan hang

Bang 12: Hiéu qua kinh doanh ctia cac ngan hang
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1.000.000 A AL o 200.000.000 0,9‘3}6. °
L - -40% T T T T T T T T T T T T u T D'DOJ,!D
G R Q& (D P D QDD & G 2 D DR DD &
A&é&@\@@@@@g@@\g\&&@o LECLIELLLLELLH
LNST 2016 ®LNST 2017 4 T&ngtrugng LNST F ) ]
Téngtdi san2017 mWROEA 2017
Ngudn: FS Banks, MBS Research
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M6 Hinh Lgi Nhuan & Pinh gia

Ching toi dinh gia CTG dat 30.700 VND, du phdong dua trén mic P/B binh quan cua cac
NHTM CP NN & Viét Nam va nhirng ngan hang thuong mai ¢d phan khac cé tong tai san va
ROEA nam 2017 tuong ducng véi CTG. Gia muc tiéu dugc tinh theo binh quan co trong s6 clua hai
phugng phap dinh gid theo P/B va chiét khdu Igi nhuén thdang du. Theo phugng phap dinh gia P/B,
chiing t6i dua ra gia muc tiéu la 35.320 VND véi BVPS du phdng la 18.821 VND va P/B la 1,9x. Theo
phuang phap dinh gid chiét khau Igi nhuan thang du, gia muc tiéu 1a 25.750 VND vdi Re la 14% va toc
do tang trudng déu la 3%.

Bang 13: Két qua dinh gia Bang 14: Phuong phap P/B
e e . v A PR Vén héa
Phuong phap Két qua Phan bo M3 8 thi Gia dong p/E ROE b/B
o/ phiéu trudng clra
RI 25750  50% 12.875 )
0,
P/B 35.699 = 50% 17.850 VPB 78.464 52400 10,7 261% 2,7
Gia muctidu  30.700
ACB 47.284 43600 155 14,1% 2,8
Bang 15: Gia tri chiét khau theo P/B
MBB 55736 30700 13,2 12,3% 1,9
:/ B R— 2018 2017 2016 BID 111.108 32500 157 11,6% 2,4
rung binh nhém so
sanh 282 1,78 1,36 VCB 212268  59.000 20,4 17,8% 4,3
Trung binh cla CTG 1,72 1,12 1,05 Binh quan trudc khi chiét khau 2,82
Ty 1& chiét khau -39% -37% -22% . - S
— Binh quan sau khi chiét khau 1,90
Gia trung binh sau chiét khau -32,76%

Pinh gia theo gia tri s6 sach

Theo phuong phap P/B, chiing téi sir dung P/B binh quan cac ngan hang Viét Nam c6 tong tai
san tuong tu’ va ROEA xap xi trén 10%. P/B muc tiéu 12 thang nam 2018 la 1,9x.

Nhifng ngan hang c6 von sé hitu Nha Nu'éc véi von hda thi truGng I6n nhu VCB va BID dugc dua vao
bang trén vi nhitng ngan hang nay cling chiu anh hudng muc tang trudng tin dung va cé nhitng uu thé vé
von nhu CTG.

Cac ngan hang c6 quy mo nho dén trung binh theo chién lugc tuong tu trong cho vay ban Ié va dinh
hudng k¥ thudt s6 véi siic manh t8ng hdp dé nang cao kha néng sinh I5i gan day tir cac phan khic nay
dugc dé xuat dua vao so sanh. Chang t6i nhan thay thi trudng dang dugc ky vong co tiém nang di |én nhu
cd phiéu ctia ACB, MBB, VPB va ciing ky vong c6 su’ birc pha clia CTG néu ngan hang tap trung phat trién
chién lugc cho vay ban [é.

Phucng phap chiét khau Igi nhuan thang du

Chiing t8i str dung phucng phap nay do phan I8n gid tri cia ngan hang phu thudc vao gia tri sd sach tai thoi
diém dinh gia vi vy gia tri cia ngan hang dudc dinh gid s& phan anh gan chinh xac nhat gia tri s& sach
thuc t& clia ngan hang va it bién ddng khi thay ddi cac diéu kién du phéng. Ldi nhudn thing du’ cho c6
dong kha kha quan va tang Ién nhung kha nang sinh IGi trong nhitng ndm sau hai khiém t6n (ty suat sinh
I5i yéu cau 1a Re la 14%b va téc do tang trudng déu g la 3%).
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Bang 16: Két qua dinh gia theo phuong phap chiét khau Igi nhuan thing du

Don vi: ty VNP

LNST sau trich quy khen thugng phuc Igi 8.481 11.347 13.341 15.999
LN thang du (Residual value) (405) 1.536 2.202 3.253
Gia tri két thuc (Terminal value) 30.463
Chi phi cht s& hitu 14%
TG6c do tang trudng 3%
Gia tri chu so hiru tai 2018 95.878
Gia cé phiéu (VND) 25.750

Ngudn : MBS Research

Két qua kinh doanh cap nhat Q1/2018

Doanh thu/ Chi phi Téng doanh thu 7.723 8.608 7.607 8.681 8.835 14,4%
Thu nhap tur 13 6.166 7.319 6.432 7.156 7.234 17,3%
Thu nhap ngoai lai 32.516 30.932 29.598 28.869 28.074 -13,7%
Chi phi hoat dong 3.114 3.560 3.369 5.026 3.455 11,0%
Lgi nhuan trudc du phong 4.609 5.048 4.238 3.655 5.379 16,7%
Du phong tin dung 2.065 2.779 1.820 1.681 2.351 13,9%
EBT 2.544 2.270 2.419 1.974 3.028 19,0%
Téng truéng tin dung/ Lfgcf]éh?:gg(i;”‘ang cho vay 5,4% 4,9% 5,0% 4,2% 4,5%
huy don W ,
v eens ggf‘g‘j‘-’kgg’gﬁ rt‘réf“;”?*;‘”y 1,8% 4,1% 4,9% 4,2% 4,9%
LDR 85% 86% 87% 91% 88%
Chat lugng tai san NPL , 1,1% 1,2% 1,2% 1,1% 1,2%
NG cap 2/ Tong ng 1,3% 0,5% 0,6% 0,5% 0,4%
LLR 93,7% 94,9% 100,7% 92,7% 97,6%
Ngudn: FS CTG, MBS Research
(*) Téc dob tang trudng so vdi sé liéu cudi nam cua nam truoc
LNTT trong Q1/2018 dién bién t6t han quy 1 ndm ngoai, dong gép 28% Igi nhuan ca nam.
Lgi nhuan trudc thué (LNTT) da nhay vot trong quy nay, dat 3.028 ty VND (+19% n/n), cao han so vGi
mic 6% n/n trong Q1/2017 nhd vao toc do tang trudng doanh thu tir 13i 17,3% n/n (+14% n/n trong
Q1/2017) va t6c d6 tang trudng chi phi la 11% (+17% n/n trong Q1/2017) va giam chi phi du phong
dang k& trong theo mé hinh du phdéng. Chi phi du phdng trong quy nay trd lai dat mdc téng trudng binh
thudng 14% n/n sau giai doan du phong tich cuc trong Q1/2017 + 43% n/n. Téng Idi nhuén trudc thué
trong quy nay dong gop 28% vao Igi nhuan ké hoach cta ngan hang 10.800 ty VND va dat 25,2% Igi
nhuan du phdng.
LDR cai thién tir mirc 91% cudi nam 2017 Ién 88% trong Q1/2018. Cho vay khach hang trong
quy nay tang 4,5% so vdi cudi ndm 2017. Ching t6i gia dinh réng t6c d6 tang trudng tin dung nay kha
tich cuc so véi muc tiéu cia ngan hang ndm 2018 kha thap 14% n/n. Tang trudng huy dong khach hang
cling tdng 15% n/n va chung t6i nhan thay ngan hang da tang von tir gidy tG c6 gia Ién 6% tir cubi nam
2017.
NPL khong co ri ro va dugc duy tri mic 1,2% trong Q1/2017. Ng nhdm 2 cling dang trong xu hudng giam.
Gia tri cila VAMC dugc giai quyét hoan tat trong quy nay. Chi phi du’ phong bat dau giam vé muc binh thutng
vi mot phan nho tréi phiéu VAMC chua du phong con lai dau ném. Tuy nhién, LLR van & mic an toan &
Q1/2018, cai thién tir mic 92,7% & Q4/2017. Do vay, ching t6i ky vong chi phi du phong sé giam 20% va gilp
tang Igi nhuan trong nam 2018.
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Bao cao tai chinh va dinh gia
Béo cao két qua hoat dgng kinh doanh Nhiing chi s& chinh 2017 2018F 2019F

VND

Thu nhap tur 13i 27.073 31.011 34.103 Hé s6 an toan von

Thu nhap tir phi va dich vu 1.855 1.961 2.311 CAR

Thu nhap tUr kinh doanh ngoai héi 710 731 753 Téng v6n/ Téng tai san

Thu nhap tir mua ban chirng khoan dau tv 244 232 227 T6ng tai san/ Téng ngudn vén

Thu nhap khac 1.995 1.088 1.278 Chat lugng tai san

Thu nhap tUr viéc dau tu khac 743 249 249 Ng nhém 3-5

TONG DOANH THU HOAT D@NG 32.845 35.272 38.921 NG nhém 2

CHI PHI HOAT DONG (15.070) (16.578) (18.293) Chi phi dy phong / Ng nhém 3-5

Thu nhap truéc du phong 17.550 18.694 20.628 L&i sudt huy dong tin dung

Chi phi dy phong (8.344) (6.659) (5.194)

Lgi nhuan trudc thué 9.206 12.035 15.434 Thanh khoan

T6ng Igi nhudn trudc thué (1.747) (2.407) (3.087) LDR 91,5% 91,8% 92,0%

Lgi nhuan sau thué 7.459 9.628 12.347 Tang trudng huy dong khach hang 14,9% 16,2% 15,4%

Lgi ich ¢8 dbng thiéu s5 27 29 37 I;r'fa” €6 tinh thanh khoan/ Tong tai 123%  11,5%  10,9%

Lgi nhudn rong 7.432 9.599 12.310 Tai san €6 tinh thanh khoan/ Huy dong 17,8%  162%  15,1%
khach hang
Hiéu qua sir dung von

Bang can doi ké toan ROA 0,7% 0,8% 0,9%

Tién mat 5.980 7.001 8.076 ROE 12,1% 14,4% 16,5%

Tién guri tai NHNN 20.757 23.594 27.342 NIM 2,8% 2,8% 2,7%

Tién gUri tai cac t6 chirc tin dung khac 107.510 111.221 117.428 Doanh thu tir I3/ T8ng doanh thu 83,0% 87,9% 87,6%

Chimg khodn kinh doanh 3.529 3.310 3.646 gg;gh' hoat dong/ Doanh thu hoat 462%  47,0%  47,0%

;I('sgsan phai sinh va nhitng khoan dau tu 529 529 529 Tiing truéng

Cho vay khach hang 782.385 903.955 1.041.762 Tang trudng tai san 15,4% 13,1% 13,3%

Cho vay khach hang 790.688 915.617 1.054.791 Tang trudng cho vay khach hang 19,4% 15,8% 15,2%

Dy’ phong (8.303) (11.662) (13.029) Tang trudng huy ddng khich hang 149%  162%  15,4%

Ching khoan dau tu 128.393 137.573 146.863 19 L410nG 101 nhuan trufdc duf phong 291%  65%  10,3%

Pau tu dai han 3.114 3.114 3.114 Tang trudng EBT 7,4% 30,7% 28,2%

Tai san c6 dinh 11.437 11.753 12.083

Tai san cd dinh hitu hinh 6.387 6.451 6.515

Tai san cd dinh v6 hinh 5.050 5.302 5.567 Pinh gia

Pau tu khac - - - EPS (cd ban) (VND) 1.996 2578  3.306

TaJ san c{J khéc 31.428 35.978 41.288 BVPS (VND) 17.046 18.821 21.367

TONG TAI SAN 1.095.061 1.238.028 1.402.130 P/E n/a 11,92 9,29
P/B n/a 1,63 1,44

Tién guri cia NHNN 15.207 13.940 14.877

Tién gl va cho vay cua cac ngan hang khac 115.159 124.832 139.683

Tién glri khach hang 752.935 875.105 1.009.510

Phaisinh va nhiing khoan phai tra khac 28.866 34.004 37.174

Ngvphéi tra khac 119.129 119.753 120.971

VON 63.765 70.395 79.915

- Von diéu 1é 37.234 37.234 37.234

- Théng du v8n c8 phan 8.975 8.975 8.975

- C6 phiéu quy - - -

- V6n khac 8.975 8.975 8.975

Quy dy trir 7.476 8.981 10.904

Chénh léch danh gia ty gid 551 600 657

Chénh Iéch danh gia tai san - - -

Lgi nhuén chua phan phdi 9.234 14.287 21.790

Lgiich c6 dong thiéus6 296 318 355

TONG NO' PHAI TRA VA VON 1.095.061 1.238.028 1.402.130

Ngudn: BCTC CTG, MBS Research
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LIEN HE: Trung tdm nghién ciru

TRUNG TAM NGHIEN CUU MBS

Pham Thién Quang - — Van phong chinh

Nguyén Thj Huyén Duong — ( — Trudng nhom khu vuc phia Nam

A, ~ > 2 - 3 g ié U g
Bat dong san, bao hiém Hang tieu dun

Duong Birc Hiéu Nguyén Thi Huyén Duang (
Ngan han Ay ria A a a
+9an hang Vat liéu xay dung & Cao su thién nhién
Nguyén Thi Qué Anh x s

?uyen TQueAn Nguyén Bao Trung
Do Ngoc Son

} i Dau, khi va dién
Chirng khoan

N Nguyé&n Hoang Bich Ngoc (Ngoc.NguyenHoangBich@mbs.com.vn
Pham Viét Duy (Duy.PhamViet@mbs.com.vn uy 9 9

Hang khéng Dudc phdm
Nguy&n Nam Khoa Nguyén Déng Thién

Mirc danh gia cé phiéu: Khuyén nghi dua trén sy chénh léch gilta gid muc tiéu 12 thang va gia hién tai:

Mirc danh gia Khi (gia muc tiéu — gia hién tai)/ gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KHONG KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CHUNG KHOAN NGAN HANG QUAN POI (MBS)

Pugc thanh 1ap vao thang 5 ndm 2000, MBS Ia mét trong 5 c6ng ty chiing khoan dau tién hoat ddng & Viét Nam. Sau nhiéu ndm phat trién, MBS da trg
thanh mdt trong nhitng cdng ty chitng khoan dan d&u tai Viét Nam, cung cdp nhiéu dich vu bao gém : mdi gidi, nghién clfu, tu van dau tv, nghiép vu ngan
hang d4u tu va bao 1anh phat hanh. Mang ludi chi nhanh va phong giao dich clia MBS van khéng nglfng md rong va hoat dong hiéu qua tai nhifng thanh
phG I16n nhu Ha NGi, Thanh phé HO Chi Minh, Hai Phong va nhitng khu vuc trong yéu khac. Khach hang cia MBS chu yéu la nhitng nha dau tu ca nhan va
t6 chirc, nhitng dinh ché tai chinh va doanh nghiép. La mot trong nhitng thanh vién cla tap doan MB, bao gébm MB Land, AMC, MB Capital, c6ng ty chi’ng
khoan VIET R.E.M, MB Finance. MBS c6 thé tan dung ngudn nhén luc, tai chinh va cdng nghé dang ké dé cung cép cho khach hang nhitng san pham va
dich vu phli hgp ma it cdng ty chiing khoan & Viét Nam c6 thé& cung cAp.

MBS tu hao khi dugc cong nhan:

- Cbng ty dan dau mdi gidi — diing dau trong thi phan mdi gidi k& ti ndm 2009.

- COng ty nghién cttu ndi tiéng vdi ddi ngii chuyén vién phan tich giau kinh nghiém cung cip nhitng san pham nghién cfu va binh ludn vé thi
truGng chirng khoan ciing nhu nén kinh té.

=+ Cong ty cung cdp dich vu ngan hang dau tu dang tin cdy cho nhiing khach hang doanh nghiép.

TRU SO’ CHINH CUA MBS

Toa nha MB, 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

LUU Y: Ban quyén. MBS 2014, TAT CA BEU DUOC BAN QUYEN. Nhifng nghién cttu dudc cic tac gia thu nhap tir nhitng ngubn dang tin. B&i véi quan diém
clia MBS, cac quan diém dugc trinh bay trong bdo cdo 13 clia mdi tac gid va khong nhét thiét lién quan. Khdng cé bat ky thdng tin cling nhu y kién nao
dugc viét cho muc dich quang cao hodc khuyén nghi mua / ban b4t ky chirng khodn nao. Khdng thé sao chép, Iuu trir bat ky phan nao cla 8n phdm nay,
dugc luu trir trong hé thng truy xudt, hodc truyén di, dudi bat ky hinh thirc nao hodc bang bét ky phuang tién nao, ghi am dién tl, cg khi, photocopy
hodc néu khdng cd su’ cho phép trudc bang van ban clia MBS.
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