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FEENER LA LIVSUVKETHIELTLS, (1) T EURA
(XBTEERIEALL 25.4%1E? 4 Jk 3,950 (BER THAB. (2) ELF
IR A XRTERIHALE 59% 18 L7457,
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MBB D& {ENEMIELY LR NTEHIESNTLNS, 2019 £ PBfld 1.2xTh 5, BkEEAY7E
IN—hF—~%KZE 2019 FEIZFHTB=0I1Z. MBB O¥%ANBIFEINDENSIE
2EEOTWS,

LEF7YIT—k

1. FIBmEFIEVKETHFLTLS, RERRMAKRECTZOTINVS,

2019 FE5 2 P HAD EAE(Z(X. MBB DREZINF(TONEFSIFIREILIEFNE
N, BIERHILL 28.5%1ED 6 Jk 1,580 {ER> . [ 28.3%1E®M 2 Jk 4510 {EF &
otz MEBEDHERIEML 11%IEELGY. EFEEERER 11.3%18L7%GY.
FHEERREIIRE 7.9%1EEAHo1-, 2015 F£~2019 £5 2 MEHOHBIZH T2
REZIRALRBSIFIREDOFEFEHEEECARG) EZN T, 248%. 25.7%&
EHLT=,

MBB®D %7&
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>/ — A Fiinpro, BSC Research

FERAFLUTOEROEMNITT. BIEREALL 25.4%1ED 4 Jk 3,950 Bk &
iol=,

2019 F EFHCIX. ERBRERITELL 13.9%IELEY. ZD536., HIBT
TOEMNBRRERIIEYL 13.2%1EE4Y M Credit TOEFRERIIEWLL
33.4% 1 L1571,

HMERT—UINIM)E 4.74% T, 2018 4E5E 2 T HAEE+11 bps &AL,
2019 &% 1 WMEHALE+5 bps HEEAE>T-, MBB DFEHEFEFIIE 9.4%T,
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2019 &% 1 W HEALE+11bps &4 >T-. MBB O FEHFEEEFI(X 3.7% T,
2019 F5 1 M HLL+3.7bps 1 &75oT=,
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>/ — A BSC Research, Fiinpro

2019 &5 2 MFHIZIE. EFIBIRA DB ERIFIEREILE 37%1E LT,
BSC (£. 2019 EDIEF|BIRADHKEREH 30~50%LEMNT EEHFLTRYE
ERS

2019 &5 2 MPEHICIX, —ERBHZLDF EIFFTEREALL 59%1E L4, 44
EEXICKDIAIXR 65%18LM5o1-,2019 F£EFHAICE T EMRIERICK
A5 LIFRTERHALL 210%ED 1 kR LY, EMRREHZ LD FIEEIX 930 E
ko &iiot=,
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B % Thu ngoai l3i % Thu nhap twr |3i

Y — A:MBB D5 3%, BSC

2. BEENEIZRVKETEE-TULVS, MCredit D E LKA MBB D X4EIZS
EXRITTHEEELH D,

BEEDODREFTRICEEINATLET,

TREELLEGER) X 1.18%THY. TDI5., FERITE MCredit TOFRIEE
REEENEN, 1.08%&E 11%F=07-, TREMERINEL 97.6% T, RITEDT
BIKEIYS IS DIZ. EXREFFEHERTHIENTEET , CAR Basel II [E
105%CT#H b,

FEEBEERUNE(L 97.6% T, SRITED T KEIYEINOf-F-OIZ,. BXETE%E
HERITBIENTEET, FHEE(LDR) N 73~74%TEFE-TLVS,

FRESMIEMERTAEL M4 TEEFO TLEN. 0B LUTETITEER
f@ihf:o

CAR Basel II [Z 10.5%T. 2018 XM 11% M SEELT-,
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Y — A:MBB DR/ %5563, BSC Research

3. MBB D #kfii ANEAMfE &Y TN TEHich TL S, LAL. MBB D k1% BT
T RHDIEREAKRETEL>TNS,

BSC D FAlIICLBE.MBB D PB IE 1.2xThH Do jFEIFRELZ (free float) (X 51%
EEWKETEFEF->TINDZET.MBB OKIEZETETADIEIHFEYIERETIE

BULNEBS,
MBB (% 2019 FEEL & 2020 EEWITBENEEANERE 7.5% ~10% L D%
REFTHT HEE,
$R1T < A5 A DROAA, ROAE
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2018 2019 2020
TOI 19,539 22,741 26,476

PBT 7,767 9,870 11,488
NIM 4.5% 4.5% 4.5%
ROAA 1.8% 2.0% 1.9%
ROAE 19.4% 19.7% 18.6%

(A
2 m{E+E 28,458 VND/#k

5 0,
Upside 25% EPS 2,736 3,168 3,414

BVPS 15,817 18,980 20,830
P/E (x) 8.3 7.1 6.6
P/B (x) 1.4 1.2 1.1

Y/ — A : BSC Research
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2019 &£ 1~8 BEAOEEHEEYMIEL(CPDIXFIERTALE 2.26% EF L. 2019 &I
A% LI THEFFSN S,

2019 &£ 1~6 BEAO EF R EERIIFIERLALL 7.36%EmMLT-, 2019 &£ 1~5 AHIDTE
ERERILZEYL 5.5%1EMLT=, 2019 F 1~5 BEADO EBHHBEMORERIIENLL
6.41EHLT=, 2019 FEDEFHEEMN 12%~13%DEHEHETHRL T HEHELTBYET,

RITEEFEEGFRIFEVVKETHET S,
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2019 F% 2 MEHOFRBIELFEL 1.9% o=, FREERULEIL 75.9%71=>1=,
2019 EDARBIELEN 2%KEBFLHEHFLTRYET,

BIRITIITBE#EL VAMC ~DFTAEZFLBBEEONEZRIEL TS, ZLDIRITIEF
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B Sc BAO CAO CAP NHAT
Ngan hang Quan doi (HSX: MBB)

FRITEFBER. ERXLCEDQVRIMAHAXRICHLEMNEIGZRHIL. REM

nEE
FEZEIELTND,
HOEALECARITEZRTHEINTILS, ZLDBITIFFELYERN—EIL 1 12
EHFERL=
- NI (FEFOBEEBROENMNFTHREIN TS,
Tzt & ir:"c 3F$IJ,%_\HBU\li%ﬁﬂﬁa)HRJ\*%&I:?:%E%IJ%&E&“/zn?l,u\éo
3 ZERTIIERADHIFEZRIEL. £ER A D CREFHVSES,

SILENERIHAEEOHRETEIL, FIBEEMSED,
i R HEAERMELYRVTHEiSNS.

Y/ — X: BSC Research.

f8% 2: 2019 &5 2 ¥ HAIZFH1+5 MBB D EHE

Q22019 Q22018

FIRURA 4,395 3504  254% (NI [T(NEFMBKEERDN 139% LY.
FEFIRURA 1,763 1,287  37.0% | (2NIM (& 4.74% THHEWNIBERZEE L
ED55: Y—EXFZL . | BTERIHALL 25.4%14 L7451,
BIRA 055 663 S9ZM| gz mug AT ETEREILL 37% 8L
EHRINA (TOD 6,158 4,791  285% | 1=, EEUNIFH —E AFZ KB UNA D RIE
RETHER (2,307)  (1,927) 19.7% | FIHALL 59% 1LY N EFTEEEICEK
EIEEA: IR 3,851 2,864  34.5% | DUNANE 65%EEL-F-CEMNSEREL
S HEER (1,400) (953)  46.9% | 1=,
IR EAS 2,451 1,911 28.3% | B RRERKIZIZX 17%IZEDNTULNS,
BEITREREE®%) 9.6% 13.9% 4.3%
FRIBELLE 1.25% 1.18% +7 bps
pq | SEEESFERMLRD LIS, B

, N N 15 = HEFLTH
PURREILR(CIR S 0T T g RS AEL K TRES TS
ROAE 22.5% 18.5% +4%

*)—X: MBB BCTC, BSC Research.
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BAO CAO CAP NHAT
Ngan hang Quan doi (HSX: MBB)
A

ik 2. EIBERITOEREE

2019 4E45 2 PHAHA ACB BID CTG HDB LPB MBB STB TCB TPB VCB VIB VPB
15848
BEXRE 12,886 34,187 37,234 9,810 8,881 21,605 18,852 34,966 8,566 37,089 7,835 25,300
BRIEEXR 23,834 57,589 72,497 18,604 11,877 35,5526 25499 56,366 11,282 77,337 11,621 38,208
HWEE 350,938 1,400,186 1,183,796 210,291 189,955 402,264 439,170 360,663 145716 1,122,970 163,856 348,732
BEER/IREE 6.8% 4.1% 6.1% 8.8% 6.3% 8.8% 5.8%  15.6%  7.7% 6.9% 71%  11.0%
2. i E®E
% BE 6.6% 6.6% 1.7% 2.7% 8.5% 11.0% 8.2% 12.4% 7.0% 4.6% 17.7% 7.9%
% E1T 8.8% 7.7% 2.4% 11.9% 8.4% 11.3% 8.9% 15.9%  15.3% 10.1% 19.1%  11.6%
% FAE 7.9% 7.1% 2.5% 1.6% 4.1% 7.9% 11.1% 9.4% 6.2% 8.6% 16.8%  15.5%
% TOI 23.2% 11.9% 18.1% 14.5% 70.4% 28.5% 23.7% 17.3% 31.2% 22.1% 34.5% 29.5%
ly»{ EI sz ﬁ-\-r 1 I
VRUAEI5] S AR 2.8% 19.7% 32.6% 11.9%  169.3%  34.5% 9.8% 9.5% 37.0% 34.1% 52.1%  28.0%
=
%% 5| B F|ZE(PBT) 15.3% -9.4% -2.5% 9.2%  4453%  28.3%  -18.8%  15.9%  49.9% 48.3% 59.8%  45.7%
I EBEEE
2 N—TFBEE 02% 2.5% 0.8% 1.4% 1.3% 1.3% 0.4% 1.5% 2.5% 0.6% 12% 5.1%
TEBEHE 0.7% 2.0% 1.5% 1.4% 1.5% 1.3% 2.0% 1.8% 1.5% 1.0% 2.2% 3.4%
FRENHAITBEIE -02% 3.0% 0.8% 1.8% 1.6% 1.3% 1.0% 1.9% 2.8% -0.2% 2.4% 6.8%
~ == s ﬁ/
TEE‘*E?_lé: 1.1% 1.4% 1.5% 1.1% 1.1% 1.2% 1.4% 1.4% 1.3% 1.8% 1.0% 1.7%
ENEAE =)
HITEZ= S8
FREMERIRE 160.2% 72.5% 100.1% 747%  77.9%  97.6%  685%  77.1%  83.9% 177.5% 44.0%  48.5%
TEE#ES &€ 2
~50NW—TARBE 1174%  32.2% 63.8% 37.8%  413%  481%  57.3%  416%  31.2% 115.0%  28.3%  19.6%
¥E
4‘/9_/ <>7h\6 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
e TEL A5 3.5% 3.8% 8.2% 11.2% 8.5% 14.7% 0.2% 16.8%  19.6% 5.1% 15.0% 6.2%
= § 2 3 317 11 TRy =
NEDF| IS F4
ﬁll/ - _;H FH 1.0% 1.2% 0.8% 2.6% 3.2% 1.6% 7.6% 2.5% 1.6% 1.1% 1.3% 1.8%
BAFEL /LYY 14.7 243 16.3 11.3 16.0 11.3 17.2 6.4 12.9 14.5 14.1 9.1
JEE = (LDR) 81.1% 94.0% 90.0% 82.1%  80.6%  80.5%  70.4%  705%  76.1% 81.5% 85.5%  93.6%
4. EEHR
SEEIBIRA (TOI) 3,949 11,995 10,037 2,708 1,626 6,158 3,301 4,688 1,917 11,303 1,948 8,869
- 1:[ Y 4 L
£ stz Al
it 113 ! ff H)J HER 2,026 7,775 6,418 1,415 661 3,851 1,016 3,117 1,122 7,236 1,174 5,826
b
5 AIFIZE(0 B
) 1,915 2,251 2,182 1,109 605 2,451 400 3,045 767 5,425 1,010 2,560
>
FIBRYRLA ~TOI 73.5% 76.2% 82.0% 85.8%  96.1%  71.4%  613%  66.6%  73.3% 75.9% 78.6%  83.7%
EEEESDOLEE
(?)Aj\hslf)é e 17.4% 15.0% 15.2% 102%  133%  33.0%  15.6%  30.4%  18.0% 30.6% 12.1%  10.4%
EaEF 33.7% 30.9% 29.0% 38.0%  37.9%  34.3%  323%  295%  35.9% 25.3% 35.6%  61.8%
FEHIEEEF 20.3% 20.9% 18.2% 20.7%  24.0%  15.6%  22.9%  152%  19.1% 13.1% 20.0%  25.5%
S F 13.4% 10.0% 10.8% 17.3%  13.9%  18.7% 9.4% 143%  16.8% 12.2% 15.7%  36.3%
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BAO CAO CAP NHAT
Ngan hang Quan doi (HSX: MBB)

NIM 3.6% 2.7% 2.9% 4.3% 3.5% 4.7% 2.5% 4.1% 4.2% 3.2% 4.0% 9.1%
Ziﬁﬁiél_%l e 5.5% 71.0% 66.0% 21.6% 8.5% 36.3%  60.6% 2.3% 31.7% 25.0% 13.9%  56.1%
5| HEFTHIE

CIR 50.0% 31.8% 34.9% 47.0% 56.4% 37.7% 63.4% 35.0% 44.3% 36.6% 41.6% 35.8%
ROAA (%) 1.7% 0.6% 0.7% 1.7% 1.0% 2.1% 0.5% 2.7% 1.8% 1.7% 1.9% 2.1%
ROAE (%) 25.9% 13.3% 12.3% 17.9% 16.3%  22.6% 9.2% 16.6%  23.7% 26.0% 26.1% 19.0%
5. FF{f

EPS (VND/#k) 4,758 2,068 1,898 3,206 2,195 3,700 652 2,756 2,863 4,703 4,127 3,239
SE{J|(VND. %) 18,496 16,845 19,471 18,964 13,373 16,444 13,526 16,120 13,171 20,852 14,833 15,102
PER (x) 6.8 16.7 13.9 8.8 4.8 6.8 8.6 8.3 8.4 16.7 5.7 6.5
PBR (x) 1.5 2.2 1.1 1.5 0.6 1.4 0.7 13 1.6 3.8 1.4 1.2

Y/ — A : BSC Research
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B Sc BAO CAO CAP NHAT
Ngan hang Quan doi (HSX: MBB)

{14% 4: MBB D E4E T I

[ 2018 2019F | _ 2020F | 2018 2019F 2020F
FIRURA 14583 16,973 19,695 1. 3§
H—EREEIZLS XIEH 300 315 330
1
FIE 2,564 3,173 3,899
NEEEIZKSHF e 19,740
= 4% 598 782 15,233 16,956
AMAHOREIZK L. EEE
Py 300 399 476 =
go)$¥lﬁo&éfﬁﬁu $ 517 1500 1 535 1. B2 EALLE(CAR)
3 &z % % N/A
i?&ﬂjﬁl K A% F] 130 89 89 CAR Basel II 11% N/A
HREZEIA 19,539 22,741 26,476 BEBER/REE 9.4%  10.4% 10.6%
EXEH (8,734) (10,234) (11,914) BAFEL ALy 10.6 9.6 9.5
E&'lil:_l'lﬁﬁlh‘ﬁ@lllﬁ 10805 12508 14562 2. BEHE
(10 Bk
BEEIL4EER (3,038) (2,638) (3,074) 20 IWV—TFBEE 1.6% 1.7% 1.7%
eI IR SRR 7,767 9870 11,488 FREMERLE 1.3% 1.3% 1.4%
VAMC ~ZHILI-ARE 1.3% 1.3% 1.4%
. 1,577 2,004 2,333 g =
5 B2 (577 (2004)  (2333) HE SO T BIEELE
BelE RS 6,190 7,865 9,155 HRENH LT BEHE 1.5% 1.7% 1.8%
PVEM%EES 98 125 145 FREMERIRE 113.2% 105.0% 100.0%
RR{E#ES & 2~5 49.3%  45.8% 43.6%
6,190 7,740 9,009 . =
et ERE ’ ' ’ TJIN—TIREHE
MBI
2018 2019F | 2020F [EREREEA(INLY 77.6% 80.0%  800%
wEE 362,361 427,106 497,126 RENEEREE 36.4%  36.1% 36.9%
HE. €. R FA 1,737 2,037 2,392 RBEE AR 54.9%  54.8% 55.5%
_ N A B—INVIMHTES 19.4%  19.6% 19.3%
SRITTHTEDEE 10548 12170 14,152 N

fthod &Rk RE T A 45062 52861 62074 ILFIE 1%

-8

Bl DTE 578 578 578 % 1E 16.9% 17.7% 14.6%

TUNT4TEZTDH 36 27 27 FRULA -/ TOI 74.6%  74.6% 74.4%

DEMEE

B 211,475 250,986 289,430 CASA tb3 421%  34.3% 36.2%

AMEEHORE 73,834 86,732 104,163 FH SR 77%  7.9% 7.8%

HE. REAKE 497 497 497 THEESEF 3.3% 3.6% 3.6%

B E & 2,699 2,569 2,435 e F 4.4%  4.3% 4.2%

fthan&ZE 15865 18,645 21374 NIM 45%  4.5% 4.5%
EHEEEZ VI E 28.1%  21.1% 21.1%
G DB ER
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B Sc BAO CAO CAP NHAT
Ngan hang Quan doi (HSX: MBB)

EREEBKEER 362,361 427,106 497,126 CIR 447%  45.0% 45.0%
WhE#HS 328,188 382,821 444637 ROAA 1.8% 2.0% 1.9%
8 SRITHVE 0 0 18.6%
Eﬁﬁ)\?;ﬁqﬂﬂefﬁﬁbb 2633 2633 2633 ROAE 19.4%  19.7%
=] =
11%@%@*%50)7&% 60471 71166 81583 V. §4f
LET
BEEODHES 239,964 281,500 330,558 EPS (VND/#%) 2,736 3,168 3,414
;;' TATEMDE 42 42 42 BVPS (VND/#) 15817 18,980 20,830
B 11,158 11,158 11,158 V. RE#H
HDEH 13,601 16,003 18,344 % $AEE 154%  17.9% 16.4%
BEEKX 34,173 44285 52,490 % Bt 16.2%  18.7% 15.3%
BEXRE 21,605 23,333 25200 % FES 90% 17.3% 17.4%
BEXERE - - - % Fi 5| B FI 4% 37.3% 15.8% 16.4%
EEH - (2,376) (2,376) % Rtk TREFLE 68.3% 27.1% 16.4%
nEXR 28 28 28
RG> F) 25 7124 16,684 21,624
*)—X: BSC Research
TOZI0
MBB_ &%

TIO=IDINAFA

- IRFEMER EHAMA T EER

- MACD 1818 TS5 Xl

- RSI{E48 . hifY—>, TEEM
ET{f: MBB [XIRINIRE/RMD 24 THBALIS-#. TELTWS, TESIXTTELTLSE
mAHY. 20 HDFEHK#EFXTEI->TLVS, RS HEEE MACD 5B IXE I T EEMEY

R—bLTWS, RO#ABIZIE, MBB (BB EHRMD 24 TTAMITSHEIICHKEMD 21.5~
225 DEETREFET 5159,

MBB DTV =y F¥—k

BSC Research Trang| 11|



B S c BAO CAO CAP NHAT
Ngén hang Quan déi (HSX: MBB)
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B Sc BAO CAO CAP NHAT
Ngan hang Quan doi (HSX: MBB)
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BSC X%t

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC F—FI> XJE

Tang 9 Tda nha 146 Nguyén Cong Tri
Quan 1, Tp, H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www,bsc,com,vn
https://www,facebook,com/BIDVSecurities

Bloomberg: BSCV <GO>
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