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Tom tat quan diém dau tu “URS

= Nganh ngan hang ti€p tuc phan hoa trong ndm 2017: Nhém ngan hang cé chat lugng tai san tot va
dang ti€p tuc cai thién gom: VCB, MBB, ACB (riéng ACB van con ti€p tuc xur ly phan tai san lién quan
dén Nhém 6 Cong ty Bau Kién);

= Kha nang tang trudng Igi nhuan (earnings growth) va dat muc sinh 16i tot (ROA, ROE): VCB va MBB.
= Quan diém dau tu: Trong pham vi bdo cdo nay, chiing tdi cdp nhét 3 ngan hang MBB, VCB va VIB.

o MBB thoa man ca 2 diéu kién: Cd ban tot (LNTT 2017 du bao tang truéng 20,5%) va cé dinh
gia ré (P/B chi 8 muc 0,9x). Phu hgp vdi muc dich dau tu.
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l o VCB mac du la ngan hang c6 yéu tot ca ban tot nhat nhung dinh gia khong re (trailing
: P/B 2,8x va forward P/B 2,65x). Phu hgp vGi muc tiéu trading tai vung gia nay. VCB sé la cg hoi
I mua tot néu gia diéu chinh vé lai vung 32.000 VND — 34.000 VND.
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

o VIB van con ganh ning trich 1ap du phong (ty 1& VAMC Bond 18n, LLR thap), chi s& sinh 15i
ROE thap (ROE 2016 chi dat 6,5%).

= Cac ngan hang CTG, BID chi phu hgp véi muc tiéu trading do chat lugng tai san con can thém
thdi gian dé giai quyét va cai thién dan. ACB da tang gia kha nhiéu tir ddu nam, phan anh ki
vong tang tru'éng Igi nhuan sé cai thién cung ti€n do xir ly tai san lién quan dén Bau Kién
dat két qua kha quan han. Tuy nhién, ROE van & muc thap (<10%), trong khi dinh gia cling khong
con ré. ACB can thém it nh&t mot ndm nira trudc khi ROE cd thé cai thién.

= Chuang t6i sé ti€p tuc cap nhat tinh hinh cac ngan hang trong thdi gian t&i (sau khi co6 thém thong tin cu
thé vé ké& hoach kinh doanh 2017).

www.mbs.com.vn Making private Business Solution 2



Tang trudng tin dung va huy dong nam 2016 RS

: = Nhiéu ngan hang niém yét dat toc do téng trudng tin dung cao. O mét s6 ngan hang cé ty 1& |
I LDR da qua cao (tren mUic 100%) nhu CTG, BID, ty 1€ tdng trudng huy ddng da dugc day :
| manh hon trong ndm 2016. I

- o o o e S S S D EEE EEE BEE BN DEn BN BEn SN DEE SEE BEE BEn BE DEn EEn BEn GEn BEn BEn BEn Ban BEm Gan EEm Gan Gan Ban SEn Ban Ban DE Dan B Dam am Dam Eam Eam Ean = )

Tang trudng tin dung 2016 Tang truéng huy dong 2016
26.0%
. 24.20/0 32 750/0
20.7% 20. 6% 10.0% 28%
18 37% 17.95%
11.63% 11. 18%
6.9% 7.30%
2 5% . 3 98% l
ACB BID CTG EIB MBB STB VCB VIB BID CTG EIB MBB STB VCB VIB

Source: Banks FS
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NIM ti€p tuc gap sirc ép m

: = Do canh tranh gay gat, NIM cla cac ngan hang tiép tuc gap sic ép trong nam qua.

: = NIM mdt s6 ngan hang (vi du MBB) da tao day va bat dau cai thién tir Q3/2016

— e o S S S S EEE D EEE DS EEE BN DEE DN DEn BN DEE BEN BEE BEn BEN BEn SN DEn GEn BEn GEn BEn Ban EEm Dan Ban Dan San Dan Ban BEn Ban B Ban Bam Dam Sae Bam San B maw e e e e owd

Listed banks’ NIM 1Q16 — 4Q16
(annualized)

BIDV

4.50%

4.00%

3.50%

3.00%

2.50%

2.00%

1.50%

1.00%

0.50%

0.00%

m1Q16 m2Ql6 m3Ql6e m4Qle

Source: Banks FS
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Chat lugng tai san tiép tuc phan hoa YRS

: = VCB, MBB, ACB la 3 ngan hang co chat lugng tai san tét nhat hé théng; trong do, VCB la ngan |
, hang dau tién hoan thanh trich lap du phong cho s6 du ng VAMC bond. |

L3i va phi| N6 nhom 2/ VAMC (ty | VAMC/Té6n LLR/NPL
phai| Tong du ng
thu/Doanh
thu lai 4
quy (4Q)
ACB 19,70% 0,88% 1,25% 1.800 1,10% 126,49%
BID 14,95% 3,69% 1,96% 20.650 2,85% 70,65%
CTG 27% 0,84% 1,02% 10.341 1,56% 101,77%
VCB 15,30% 1,44% 1,48% 0 0% 118,86%
MBB 18,83% 1,26% 1,32% 4.332 2,87% 103,18%
Source: Banks FS
VAMC Bond at 30/06/2016
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Mot so chi tiéu chinh —2016 YRS

Chi phi
trich 1ap

(annualized)

(annualized)

BID 20,93% 28,59%  22,90% 25,58% 24,83% 63,37% -2,69% 1,95% 0,67% 14,42%
CTG 23,03% 32,75%  18,93% 3,68% 12,70% 7,33% 16,13% 1,02% 0,79% 11,51%
VCB 18,85% 17,80%  20,00% 11,00% 15,76% 564% 24,75% 1,48% 0,94% 14,54%
MBB 24,22 % 7,30% 9,00% 29,10% 7,03% -3,42% 13,89% 1,32% 1,27%  13,41%

Source: Banks FS
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An toan von va thanh khoan cua hé thong m

I = Hé sG CAR tiép tuc giam do tang trudng tai san rui ro ti€p tuc tang trong khi viéc bd sung vén
dang dién ra tuong ddi cham

=

= Ty |I& huy d6ng ngan han cho vay trung dai han c6 xu hudng téng cao, ddc biét & nhdm ngan

|
|
|
1
| hang cG phan

CAR at 30/09/2016 Short-term funding used for mid- and long-term
loans at 30/09/2016
13.50%
13.00%
13.00% 12.74% 12.65% 12.73% 44.00%
12.50% 12.14% 17.10% 42.00% 41.45%
12.00% 40.00%
11.50%
° 38.00% 36.90%
11.00% 36.13% SoEsh
36.00%
10.50% 34.48%
10.00% 34.00% 33.36% 33.41%
9.50% 32.00% 31.00% 31.08%
9.00% 30.00%
SOCB JsCB Whole system SOCB JSCB Whole system
m4Q15 m2Qle & 3Qlé6 m4Q15 m2Ql6 ' 3Ql6
Source: SBV

www.mbs.com.vn Making private Business Solution



Trién vong 2017

Tin dung

Lai suat

Két qua kinh doanh
tiép tuc phan hoa

<~ Van dé an toan von
o PR

T
gi; 4|

) Proposed Basel 11 Framework I

| Basel Accord 1988

Tai cau tric nganh

www.mbs.com.vn

Du’ bdo tiép tuc duy tri & mirc tdng trudng cao dé hod trg muc
tiéu tang trudng GDP
M(rc tang: 18-20%

Lai suat tao day va sé tang dan

Ap luc trich 18p du phong phan héa giita cac ngan hang
Chat lugng tai san va kha nang tao ra Igi nhuan ciling phan
hoa rd nét

Viéc tdng von s& 1a nhiém vu trong tdm trong ndm tdi dé cé
thé ti€p tuc duy tri tang trudng trong boi canh ap dung Basel
II

Viéc tra co tirc bang tién mat sé bi anh hudng

Nhiém vy tai cau trdc nganh ngan hang nhiéu kha nang sé
dugc day manh han vao nam tdi sau khi Chinh pht bat dau
giai doan hanh dong

Making private Business Solution
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Noi dung

1. Co hdi dau tu: MBB

2. Cap nhat ket qua kinh doanh: VCB,
VIB




MB Bank (MBB) — MUA — Gia muc tiéu: 20.500 VND

www.mbs.com.vn

Branch network:
+ 81 chi nhanh
+ 169 phong giao dich

+ 2 chi nhanh in Laos & Cambodia

Employees:
8,723
6,939 7,810
] ] I I I
2012 2013 2014 2015 Q2 2016

Making private Business Solution
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MB Bank (MBB) — MUA — Gia muc tiéu 20.500 VND YRS

3 = : ~ oy > > Key data (10.02.2017
Lot nhuan ngan hang MBB & ting trucng kna MR I

quan trong nam 2017 Gia (VND) 14.200
Quan diém dau tv Gia muc tiéu (12 thang) (VND) 20.500
= MBB cdng bd viéc tam rng co tirc bang tién  upside 44%

mét dot 1 cho c6 dbng vdi ty & tam (ng 6%,

ngdy chét danh sach c8 dong dudc nhan cd tic 0 e (VND) 1.000
la 24/02/2017 va ngay tam Ung la 08/03/2017. Dividend yield 7.0%

= Nam 2016, Igi nhuan trudc thué cua MBB dat

3.650 ty dong, ting trudng 13,35%. Ting mmmmmm

trLr6ng tlln dung Vé huy dang I‘én Iert dat 14,220/0 3021 3.174 3.220 3.650 4.398
va 7,30%. Hé s6 LDR hién tai la 77,48%. NIM dat e

. - o trueng -2,2% 5,0% 1.45% 13,35% 20,49%
3,58%, giam nhe so vaGi 33,81% nam 2015.

EPS (VND) 2.141 2.167 1.809  1.753  2.083

= Valuation: VGi gia hién tai 14.200, MBB dang
dugc giao dich & mic forward P/E va P/B lan lugt BVPS (VND) 13.458 14284 14.121 15076  16.141
la 6,82x va 0,87x dua trén muc EPS va BVPS udGc

, - . . .. . P/E 6,82x 6,74x 8,18x 7,93x 6,82x
tinh lan Iugt la 2.083 VND va 16.141 VND. Vai I0i

nhuan du doan sé cat canh trong nam sau, L R s
ching toi cho rang MBB la co phi€u ngan hang ré ROAE 16,25%  1562% 12,75% 12,24%  13,40%

nhat hién tai.
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Ca cau co dong

As of 30t June 2016

Shareholder categories

1. Institutional Shareholders
* Domestic
= Foreign
2. Individual Shareholders
* Domestic
* Foreign

Total

www.mbs.com.vn

No. of shares

1,379,476,875
1,055,807,630
323,669,245
251,704,943
249,179,832
2,525,111
1,631,181,818

%

84.57%
64.73%
19.84%

15.43%

15.28%
0.15%

100%

1.

N

P

5.

6.

Name of Shareholder

Viettel

SCIC

Vietnam Helicopter Corporation
Saigon Newport Corporation

Vietcombank

Group of foreign investors and
affiliates as major shareholder

6.1 Amersham Industries Limited

6.2 Balestrand Limited

6.3 Veil Holdings Limited

6.4

Vietnam Enterprise Investments
*" Limited

6.5 Wareham Group Limited

6.6 Norges Bank

6.7

Dc Developing Markets Strategies
" Public Limited Company

No. of
shares

MBS

%

240,600,000 14.75%

160,400,000
127,850,132
122,716,735
114,794,244
120,683,436
28,166,345
4,454,391
2,937,100
35419813
11,260,867
36,693,143

1,751,777

9.83%

7.84%

7.52%

7.04%

7.40%

1.73%

0.27%

0.18%

2.17%

0.69%

2.25%

0.11%
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Huy dong von tang truceng déu N

| = Cg c8u tién guri khdng ky han hoi phuc sau khi giam trong quy 2 nam 2016, dén quy 4 tang |
' 1én 33,9%. Diéu dé cho thdy MBB van chua danh mét Igi th€ v& ngudn von gia ré tir cac
| khoan tién gtri khong ky han. l

Huy dong von Co cau huy dong von

(triéu VND) (%)

194,812,397 ___ ___
181,565,384 |

167,608,507
136,088,813
117,747,417 I

2012A 2013A 2014A 2015A 2016A 2015A 2016A 2Q16 3Q16 4Q16
M Tién gri khéng ky han Tién glri c6 ky han

. Tién ky quy B Tién gli v8n chuyén dung
Ngudn.: MBS research
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Tiép tuc tip trung phat trién mang ban lé N

| = T&ng trudng tin dung dat 24,2% trong ném 2016. Ca c8u cho vay chuyén dich rd rét sang
I ddi tugng khach hang thé nhan. Ty 1& cho vay khach hang c& nhén (ban 1&) chiém 30% co |
| céu cho vay clia MBB trong ndm 2016, tang lién ti€p qua cac ndm, tr 12% ndm 2012. :

Co cau tai san sinh 1ai Co cau cho vay theo doi tuong khach hang

(Trn VIND) (%)

74% 70.00%
88% 86% 9% ’
2013 2014 2015 2016 2012 2013 2014 2015 2016

Investment securities
Cash & Balances with banks ® Ca nhan Doanh nghiep
m Balances with State Bank of Vietham

B Loans & advances (incl. placement with banks)
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NIM da tao day twr quy Il va cé xu hwéng tang .

i NIM cai thién nhd Igi suat trai phiéu
| dau tu phuc hoi

| NIM cua MBB dat 3,58% ca nam 2016,
: glam so véi 3,81% nam 2015; riéng trong
. quy 4, dat 3,95% (annuallzed), sau khi tao
: day & quy 2.

 MBB ti€p tuc nang ty trong cho vay trong
l tdng tai san sinh 13i dé€ cai thién hé s6 NIM.
I | Tin dung cho vay chiém 64,5% tong tai
I san sinh 1d8i nam 2016 so vé&i 45,1% vao
| ndm 2012,

I Lgi suat trai phi€u dau tu giam manh trong
' quy I, khi nhitng khoan trdi phiéu dai han
1t ndm 2012 dén ki dao han ( tur 9,8%
nam 2012 xubng con 6,4% sau 6 thang
dau nam 2016) anh hudng dén hé sd NIM.
Tuy nhién, ching t6i nhan thé’y lugng trai
phi€u dai han (3 -5 nam va trén 5 nam) ,
tang tr 1Q16 cung vGi lai suat TPCP tang :
nhe thdi gian gan day da cai thién Igi suat .
trai phi€u dau tu cling nhu hé s6 NIM cua !
MBB.

2013 2014 2015 2016
Investment securities

Cash & Balances with banks

m Balances with State Bank of Vietnam

Co ciu tai san sinh l3i tinh dén niam 2016

1.71% 189% 2:05%
. : 1.75%
M o ™

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Ql16 4Q16

*—Yijeld on loans & advances
—8—Yield on balances with other credit institutions

=8—Yield on investment securities

Loi suat binh quan
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MO hinh du phong Igi nhuan YRS
Cc g thidt chinh va dy phéng e ois | 216 | amure.

Nguon von chinh

= Tang trudng tin dung: M6 hinh du phdng
téng tru’6ng tin dung va huy d6ng trong nam  Huy dong khach hang 181.565 194.812 224.034
2017 Ian lugt la 15% va 20%. Do hién nay  Tang trudng
hé s6 LDR da tang kha nhiéu so véi cac nam
trudc, hoat dong huy dong tién gui tUr khach

830%  7,30% 1500%
Tang trudng vé tai san

hang c6 kha ning can ddy manh hon trong dung A0 e U waCUEES
ndm 2017. Téng trugng 2060% 24,22% 20,00%
o . o . y LDR 66,80% 77,40% 80,70%
= Chi phi hoat dong: Chi phi hoat dong nam NII Drivers
2016 tdng manh do ngan hang dau tu vao o
mé& rong s8 Iugng chi nhanh, phong GD ciing -9 suat taf san sinh ai 7,05%  698%  7,07%
nhu dau tu vao c6ng nghé cho c6ng ty tai  Chiphivon 3,38% 3,65% 3,65%
chinh ti€u dung mdi di vao hoat dong. HE SO  chi phi hoat déng v Pt e
CIR nam 2016 tang lén 42,36% so VUi Téng truding I
39,32% ndm 2015. ..
CL 39,32% 42,36% 42,34%
Chi phi du phong 2018  2.030  2.065
Credit cost rate (khéng ké du
phong VAMC bond) 130% 0,54% 0,75%
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MO hinh du phong Igi nhuan

*

dong trong nam 2017, tuong ducng tang
truéng 15,42%. Do cd cau tién gui khong ky
han cudi nam 2016 da c6 dau hiéu tang ro
rét (33,90%), nén ap luc tang chi phi von
giam trong nam ti€p theo. Chi phi von binh
quan (Interest bearing liability cost) du
phong bang véi mic 3,65% nam 2015, trong
khi Igi suat tai san sinh 1ai (Interest earning
asset yield) udc dat 7,07% so vdi 6,98%
nam 2015.

Lgi nhuan trudc thué: Lanh dao ngan
hang MBB da dua ra mdc muc tiéu Igi nhuan
trudc thué nam 2017 la 4.300 ty dong. bay
la [an dau tién Ngan hang dua ra con s6 ké
hoach tang truéng Igi nhuan trén 20%. VGi
nhiéu Igi thé€ vé gia von ré, NIM dang co
nhiéu dau hiéu phuc hé6i cung vdi chat lugng
tai san rat tot trong nhi€u nam, chdng téi tin
rang Igi nhuan ctia MBB sé thuc su’ cat canh
trong nam 2017.

www.mbs.com.vn

Doanh thu lai

Doanh thu ngoai lai

Téng doanh thu hoat déng

7ang truong
Chi phi hoat dong

Lgi nhuan hoat dong trudc
trich 1ap du phong

Chi phi trich lap

Lgi nhuan trudc thué
Tang truong

Thué thu nhap doanh nghiép
Lgi nhuan sau thué

ROAA

ROAE

EPS (VND)

BVPS (VND)

7.318
1.453
8.771
5,60%
3.449

5.323

2.102
3.220

1,47%
709
2.512
1,18%
12,75%
1.809
14.121

7.978
1.876
9.855
12,35%
4.174

5.680

2.030
3.650
13,35%
767
2.883
1,23%
12,51%
1.666
15.072

9.209
2.002
11.212
13,76%
4.139

6.464

2.065
4.398
20,49%
879
3.519
1,27%
13,41%
2.083
16.141

Making private Business Solution
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Theo phuong phap P/B

Forward P/B dua trén gia hién tai: 0,87x

MUrc P/B hgp ly (base case): 1,3x

FY17 BVPS: 16.141

-> Gia muc tiéu (12 months): ~ VND
20.500 (up side 44%)

www.mbs.com.vn Making private Business Solution 18



Key Milestones

| 1994

¢ Establishment

2004

2004 -2008

® strategy

implementation

with VND 20Bn

www.mbs.com.vn

= Started Strategic Plan
for 2011-2015 with

aboard

2010

Increased chartered
capital to VND 5,300B

Launched internal
rating system

Strategic partnership
with Viettel

the vision for 2020 ®
= Started to expand

2011

Listed on HSX
(730m shares)

o

Making private Business Solution
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MB as a Financial Group

*'mf\

CHUNG KHOAN MB

Life
(100%)

*x

@ NGAN HANG QUAN B0l :mcapf tal

(90.77%)

mic MBLAND

BAO HIEM QUAN DOI (65.29%)
(49.77%) '
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Vietcombank (VCB)-Update *l T
= VCB cong bd bao cao tai chinh quy 4 véi két qua Igi _

nhuan kha quan, Igi nhuan trudc tl:lué' trong nam Gia hién tai (VND) 35.500
2016 dat 8.517 ty dong, tang truéng 24,75% va — — -
vugt ké hoach Igi nhuan dé ra 13,56%. Tin dung trong Gia muc tieu (12 thang) (VND) 40.000

nam qua cla VCB dat 460.808 ty dong (+19%) trong

khi ting trudng huy ddng dat 590.398 ty (+17,95%). AL ALl
Ty I€ LDR (theo cach tinh thong thuGng) hién tai dat

78,1%; tang nhe so vé&i 77,30% cubi nam 2015).

= Tong doanh thu hoat dong ciia VCB nim 2016 5.844  6.827 8.517 10.627
dat 24.907 ty dong (tang 17,48%) trong dé nguon
thu tUr 13i 1a 18.529 ty dong (t&ng 20,00%) va ngudn Tang trudng 1,60% 16,83% 24,78%  24,80%
thu tUr phi dich vu dat 2.111 ty dong (tang 13,00%).
Chi phi hoat dong trong nam qua cla ngan hang tang EPS (VND) 1.833  1.994 1.667 2.358
20%, hé s6 CIR tang nhe dat 40,07% so vdi 39,18%
nam 2015. BVPS (VND) 16.257 16.888 13.663  15.021
= MBS ti€p tuc danh gia VCB la ngan hang coé
chat lugng tai san tot nhat hé thong; dac biét Forward P/B 2.61x

khi ngan hang da trich 1ap du phong cho toan bo
s60 du ng VAMC bond. Ty Ié quy trich l1ap du phong
(Loan Loss Reserve Coverage) hién tai dat 118,86%.
Ty 1& ng nhdm 2 va ng xau trén tong du ng lan luct
chiém 1,44% va 1,48%. Trong khi do, ty 1& lai va phi
phai thu trén téng thu nhap 13i 4 quy dat 15,30%.
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*

MBS

= Chat lugng tai san ti€p tuc dugc cai thién. Ty |€ ng xau va ng nhdm 2 ti€p tuc giam trong
khi ty 1&é du phong tin dung /ng xau (LLR/NPL) van dang & mdc an toan (trén 100%). VCB la ngan
hang dau tién hoan thanh trich 1ap du phong trai phiéu VAMC. bugc biét, Ngan hang da xda hét
s& du' ng trai phiéu VAMC ra khoi bang can ddi, chuyén ng xau trd vé VCB va trich 1ap toan bd
2.632 ty dong. MBS du phdng trong nam 2017, Igi nhuan cta VCB sé tang manh phan I6n do trich

lap du’ phong giam.

NPL 1,84%

NG nhém 2/ Téng du
ng 2,40%

Lai va phi phai thu/

Téng tai san

0,72%
LLR 120,6%
VAMC 3.564
VAMC bond/ Téng 0,92%
du ng
Trich 1ap cho trai 16.7%
phidu VAMC

www.mbs.com.vn

1,85%

2,42%

0,72%

130,2%

1.75%

1.74%

0.63%

113,1%

3.513

0,82%

67,45%

1,75% 1,48%
1,88% 1,44%
0,81% 0,73%
127,7% 118,9%
3.360 0
0,75% 0
68,41% 100%
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*

MBS

= VCB da hoan thanh viéc phat hanh 8.000 ty dong trai phiéu doanh nghiép trong ké
hoach tang von cap 2 cia Ngan hang, phat hanh xong toan bd ké hoach dugc ngén héng nha
nudc phe duyét (2 000 ty dong da dudc phat hanh thang 11 nam 2016) Ty 1€ vOn cap 2 trén
tong von hién ¢ cua ngan hang la 28,54%, cho thay ngan hang van con nhiéu du dia dé€ ting
vOn cép 2. K& hoach téng von cdp 1 théng qua phat hanh riéng I& cho c¢6 dbng chién Iugc GIC rat
¢ thé sé phai thuc hién lai tir ddu trong ndm 2017. MBS chua dua vao md hinh du phdng trudng
hgp trong ndm nay ngdn hang cé thé tang vén cép 1.

= Chi phi du phong nam 2016 dat 6.410 ty dong, vugt ké hoach dé ra dau nam la 6000 ty
dodng, tdng 5,6% so vGi nam 2015. Ty 1é chi phi du phong/ téng du’ ng bang 1,51% (bao gém du’
phong cho VAMC bond) va bang 0,67% (khdng bao géom du phong cho VAMC bond) trong do du
phong cho trai phi€u VAMC la 2.632 ty dong V@i ganh nang trich Iap giam trong nam 2017, mo
hinh du phdng Igi nhudn cia MBS van can trong dua ra mudc credit cost rate (chi phi du
phong/tdng du ng) 1a 1%. Mlc trich 1ap du phong udc tinh trong ndm 2017 la 5.045 ty
dong.

= V3i du phong tang trudng tin dung 19%, tang trudng huy dong 17% trong nam 2017, thu tu
hoat dong tang 12%, chi phi du phong giam 21%, ching t6i udc tinh Igi nhuan trudc thué cua
VCB dat 10.627 ty dong, tang truéng 25% so vdi nam 2016.
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MO hinh du phong Igi nhuan NN
MBS
Dy phéng mé hinh Igi nhuan: TYyVND | 2015] 2016 2017E

o o Nguon von
= NIM trong nam 2016 dat 2,63%, tang nhe so A
v8i 2,58% n3m 2015. Lgi suét tai san sinh [ HuY 909 500.528  590.398  690.765
tdng 1én 5,36% (2015:5,24%) trong khi chi 7ang trutng 18,60% 17,95%  17,00%

phi v6n 13 2,86% (2015:2,79%). Bién Ii Tin dung
nhudn [ai (Net interest spread) tang l€n cno vay
2,50% nam 2016 so vdi 2,45% nam 2015.

387.151 460.808  548.362

, A . Tang truong 19,7%  19,03%  20,03%

NIM cua VCB ucc tinh tang nhe léen DR Wiio /03% ,03%

[ o 0, 0

2,66% nam 2017. — — 77,3%  78,1% 79,4%
Nguon thu lai

» Tang trudng tin dung va huy dong du' |gi sust sinh i

, - N . 524%  5,36% 5,39%
phong lan luct dat 19% va 17%. He so

. ” . o - Chi phi v6n
LDR ky vong van ndm trong ty 1& an toan 20 B ot M
duGi 80%. NIM 2,58%  2,63%  2,66%
e e va . - . Chi phi hoat dong 8306 9979 12272

» Vgi ty le credit cost rate can trong la . :
bt ol bl 1A o H P Tang truong 21,30%  20,15%  22,98%

1,00%, chi phi trich lap uGc tinh trong nam - ' ' ’

2017 dat 5.452 ty dong, giam so vdi 6.141 ty 39,18%  40,07%  43,92%
ddng ndm 2015, tuong dudng 21,29%. Chi phi trich lap 6.068 6,141 5,452

Credit cost rate (Bao gom
trich 1ap cho trai phiéu VAMC) 1.59% 0,67% 1,00%
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MO hinh du phong Igi nhuan YRS
* Lgi nhugn truéc thué wéc tinh dat  EERLLANNEE EC e

10.627 ty dong, tudng ducng vd@i tang Doanh thu I3 15.453 18.529  21.344
trudng 24,80%. Theo dé Igi nhuan sau théu NIM

dat 8.502 ty dong, tang 24,21% so v&i nam 2,58%  2,63%  2,66%
2016 Doanh thu ngoai lai 5.748 6.378 6.602

) B Tong doanh thu hoat dong  21.201 24.907 27.946
= Hé s6 ROE va ROA cua VCB van dugc ky

o N . R 7 Chi phi hoat dong 8.306 9.979 12.272
vong cao nhat trong heé thong ngan hang vdai

Lgi nhuan trudc trich 1ap du

ty |8 tudng (ing 16,48% va 1,01%. ohong 12.895 14220  15.433

= Vi mé hinh chua dy phéng phuong &n tdng ~ Chi phitrich lap 6.068 6410 5.045
von mdi trong nam 2017, BVPS va EPS udc Lgi nhuan trudc thué 6.827 8.517  10.627
tinh dat 15.021 VND va 2.358 VND. Téng trudng 16,80%  2475%  24.80%
Thué thu nhap doanh nghiép 1.495 1.672 2.125

Lgi nhuan sau thué 5.332 6.845 8.502

ROAA 0,90%  0,90%  1,01%

ROAE 12,0%  13,70%  16,48%

EPS (VND) 1.994 1.897 2.358

BVPS (VND) 16.888  13.662  15.021
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Theo phucong phap P/B

Hién tai, cd phiéu VCB dang dudc giao dich & mdc forward P/B 2,61x; khdng ré khi hdu hét
cac c6 phiéu ngén hang khac dang dugc giao dich quanh mirc P/B quanh 1,00x. Tuy nhién,
chling t6i dua ra mirc P/B hgp ly cho VCB 13 2,5x vdi Igi thé 1a ngan hang dan dau hé thdng,

van con nhiéu tiém néng ting trudng Igi nhuan.
= P/B: 2,5x
= FY17F BVPS: 15.021 VND

-> Gia muc tiéu ( 12 thang): ~ VND 37.500

www.mbs.com.vn
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VIB Bank (VIB)- Update N

MBS
= VIB cdng bd bdo cdo tai chinh quy 4 2016, 2017E
theo do Igi nhuan trudc thué dat 701.937 ty
dong, tang truéng 7,14%; tin dung dat
60.179 ty dong (+25,90%), huy dbéng khach
hang dat 59.260 ty déng (+11,17%). Ty 1& LDR

hién tai 1a 102%. Téng tai san tdng 24% so V4
nam 2015, 1én 104.548 ty dong.

LNTT 81.091 648.353 655.144 701.937 844.788

= Lai thuan trong nam 2016 tang 12% Téng o o o 6
trong khi thu tir phi dich vu ting 53,90%. trung B e B
MBS danh gia VIB la ngan hang cé nguon thu kha

da dang, thu nhap ngoai Iai chiEm gan 30% tong EPS (VD) 926 923 996  1.198

thu nhap nam 2016. Chi phi hoat déng tang gan
19%, ty |é CIR van thuéc mic cao nhat hé thong,
khoang 61,66%. s 15071 15.500 16.032
= V&i cac ké hoach ngan hang VIB dat ra kha
tham vong (cac chi s6 tang trudng it nhat 30%),
chiing tdi cho rdng VIB cé thé dat dugc Igi nhuén
kha quan trong nam nay; tuy nhién, véi quan
diém tim ki€m nhifng ngén hang c6 tang trudng P/B 1,06x
cao di lién vdi chat lugng tai san tot, MBS van
chua dua ra khuyén nghi mua déi véi cd
phiéu VIB. ROAE 6,48%  7,50%

P/E 14,10x
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VIB Bank (VIB)- Update 3RS

= Mot diém tich cu'c cua Ngan hang VIB la médt trong nhirng ngan hang cé hé sé an toan
von CAR cao nhat hé thong. Tinh dén thang 11/2016, CAR cua VIB la 16%, giam so v&i 18%
cudi nam 2015; tuy nhién, diéu nay cho thdy truéc thém ap dung Basel II, stic ép phai tang vén
chu sé hitu dan dén rui pha loang déi véi VIB la tugng d6i thap so véi cac ngan hang khac.

= VIB duy tri tra cd tirc déu dan, tuy nhién, hiéu qua sinh I5i trén vén chu con han ché,
Ngén hang d3 tra cd tiic 9% bdng tién mét, 14% bang cd phi€u cho ndam 2014; ty |é nay tucng
'ng 8,5% va 16,5% nam 2015. Pai dién Ngan hang cho biét sé ti€p tuc tra cd tirc cho ndm 2016
va nhirng nam ti€p theo. Tuy vay, hiéu qua sinh I3i trén von chd cua ngan hang con han ché. Ty
Ié ROE hién & mic con kha thap, dat 6,48% nam 2016. NIM giam con 2,58% so vdi 2,99% nam
2015. Diéu nay la do 13i thuan tang 12% trong khi tdng tai san sinh I3i tdng gan 30%.

= Ty trong cho vay mang ban lé duy tri  mi'c 47%, tuong ducong vGi nam 2015 (s0 sau
khi trinh bay lai bao cao tai chinh). NIM clua VIB trong nam 2016 giam con 2,58% so vdi
2,99% nam 2015. Pai dién VIB cho biét ngan hang van ky vong NIM sé tang trong nam sau nhd
vao cac khoan cho vay tin dung c6 NIM cao hon. Chidng tdi hiéu rang Ngan hang sé thay déi khau
vi rdi ro doéi v@i cac khoan cho vay, chap nhan cac khoan vay rui ro han so vdi trudc day. Tuy
nhién, ching t6i khong cho rang day la yéu t6 tich cuc cho hoat dong clia Ngan hang trong thoi
gian t&i. B&i xét vé chat lugng tai san, cubi ndm 2016, hé s6 1ai va phi phai thu/ doanh thu 13i 4
quy cua VIB la 24,4%, tuong doi cao so véi cac ngan hang cé chat lugng tai san tot hon nhu
VCB, MBB (bang 4 slide ti€p theo), cho thdy ng xau tiém &n cta ngan hang VIB la kha cao.
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Chat lugng tai san kém phan anh ganh nang trich l1ap Ién trong tuong lai .

MBS

= So vdi mot s ngan hang niém yét khac (& bang dudi), VIB c6 chat lugng tai san can khdc phuc
han ¢, thé hién qua ty 1€ nd xau cao, ty 1€ VAMC/ tong du ng con I6n trong khi ty 1€ quy trich 1&p du
phong (Loans loss reserve coverage) con rat thap (56,23%).

= Trong quy 4 nam 2016, s6 du VAMC bond cta ngan hang giam con 2.662 ty dong, so vdi 3.715 ty
dong trong dau nam. Tuy ty 1& VAMC bond/ total loans giam nhung ty 1&€ NPL lai tang tu 1.54% trong
quy 3 lén 2,57%. Ching t6i ngd rang s6 du ng VAMC bond giam, trong dé mot phan 16n van chua
dugc xr ly bang cach thu hdi ng ma dugc day vé ng xau cla chinh ngén hang. _

= Vdi ty 1€ quy du phong thdp, ng xu cao va ty 1&é VAMC bond/ téng du’ ng I3n, VIB van con ganh
nang trich 1ap 16n trong cac nam ti€p theo.

Lai va phi phai Ng nhom 2/ VAMC (ty VAMC/Téng LLR/NPL
thu/Doanh Tong du ng VND) du ng
thu 13i 4 quy
(4Q)

ACB 19,70% 0,88% 1,25% 1.800 1,10% 126,49%
BID 14,95% 3,69% 1,96% 20.650 2,85% 70,65%
CTG 27% 0,84% 1,02% 10.341 1,56% 101,77%
VCB 15,30% 1,44% 1,48% 0 0% 118,86%
MBB 18,83% 1,26% 1,32% 4.332 2,87% 103,18%
VIB 24,40% 0,75% 2,57% 2.622 4,35% 56,23%
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MO hinh du phong Igi nhuan

= M6 hinh du bao Igi nhuan
(earnings model) cap nhéat cia ching
t6i du bdo tang trudng Igi nhuan trudc
thué 2017 dat 844 ty dong (tang 20,35%),
theo d6 EPS la 1.198 VND, BVPS dat
16.032 VND. VGi gia tham chi€u 17.000
VND, cd phiéu VIB s& dugc giao dich &
mUc forward P/B la 1,06x. V@i cac yéu
to co ban con han ché cung véi ganh
nang trich 1ap trong thdi gian tdi,
ching toi khong danh gia lac quan
doi véi c6 phiéu VIB trong thdi gian
tai.
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Mo hinh
thu nhap

Thu nhap lai
thuan

Thu nhap
ngoai lai

Chi phi hoat
dong

Lgi nhuan
trudc du
phong
Chi phi du
phong

Lgi nhuan
trudc thué

2.344

585

1.765

1.164

509

655

2.625

774

2.096

1.303

601

701

2.824

848

2.047

1.625

780

844
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Pham Thien Quang

Email: quang.phamthien@mbs.com.vn
Mobile: +84 988 906 163
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Email: linh.tranthiyen@mbs.com.vn
Nguyén Thach Thao

Email: thao.nguyenthach@mbs.com.vn

Institutional Sales

Truong Hoa Minh

Email: minh.truonghoa@mbs.com.vn
Mobile: +84 938 207 357

Nguyen Viet Dung
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Mobile: +84 904313029
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