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NGAN HANG TMCP HANG HAI VIET NAM (HOSE:MSB) ~+ MBSecurities

MUA, Gia muc tiéu: 32,400 VND

BIEN PONG GIA

Ngay bao cao 5/11/21
Két qua kinh doanh ting trudng manh mé trong 9 thang déu nam 2021, dong luc W KGD (tr_cp) emmm=Gi4 ('000VND)
chinh dén tir khoan thu nh3p hoat déng dich vu ting gap 5 I3n so vdi 9 thing diu 30 50 Gia hién tai VND 24,600
nam 2020. Loi nht’lén sau thué dat hon 3,200 ty dong, vuot 26% so vdi ké hoach dé‘) 40 Gia muc tidu VND 32,400
dait ra. Dinh gia co phiéu 6 mirc 32,400 dong/cé phiéu, chiing téi khuyén nghi MUA c6 20 )
phiéu MSB. % Ting/Giam 31.7%

Thong tin cap nhat 10 Bloomberg MSB EQUITY VN
10
Két qua kinh doanh tang truwéng manh mé. Thu nhap I3i thuan cla 9 thang dau nam n “.Juﬂm H “ L i . V6n hoa thi trudng 34,663 ty dong
v 2 0 7. ’ DA v 7. "~ ] ~ v 0 ) - B e i aak
2(321 tang tfu‘dngm37.‘6 %o s? véi 9 th?ng dau nam ngo?l. Thu nhap r_1xgoa| 1ai tang 1(,)7 % Ydl ’L\,LQ &\ ,&x n)\%“ u\'ﬁ {O\q/\, <<>\”N &x %\q}, 0’@ &N Bi&n dong 52 tuan VND 16,200
dong luc chinh dén tu khoan thu phi Bancasurannce tU Prudential dién ra trong quy 2 nam >~ N

2021. Két qua kinh doanh vugt tr6i 9 thang dau nam dugc danh gia cao. 1T 3T 6T 9T VND 31,500

Chét ludng tai san cai thién. Ti 1& ng xau gidm nhe so vdi quy 2, & mic 1.95%. Tuy nhién, MSB (%) 9% 30% 71% 75% Gia tri giao dich trung binh 7,259,306

ng c6 kha ndng mét vén (ng nhom 5) téng 6 di€ém cd ban (0.06%) so vdi quy 2 cling ndm. VN Index (%) 8% 10% 28% 25% 5§ hitu nuGc ngodi 30%

> ~ A > . ~ Y A - 2 1A \ " 0 A
Tlv 1€ tién guri I,(honf_:j IA(y han tiao vAa on d!nll. Ti 1é CA_SA,)A dugc Eluy tri tlr_en 2/0 Yo t\rong nhlfu Chi tidu BVT 2020 2021F 2022F 2023F 2024F
nam. Trong quy 3, ty le CASA tang leén 30%, tang 253 diém cd ban so vai quy 2 va 713 diém Tgng thu nhap hoat dong Ty dong 7,182 10,795 12,359 14,064 16,221
cd ban so vdi cling ky nam ngoai. Lgi nhuan trudc thué va chi phi Ty dong 3,597 6,581 7,931 9,325 11,148
N . L . N . L Tang trudng so vdi cung ky % 83% 21% 18% 20%
Tang von thong qua phat hanh co phiéu tra co6 tirc nam 2021. Von diéu 1& cia MSB s& Chi phi du phong Ty dong 1,073 1,668 2,085 2,049 1,337
dudc ting Ién trén 15,000 ty dong, hon 3,000 ty dong trong ndm nay. Ngudn von ting thém Tang trudng so véi cling ky Zo 55% 25% 2%  -35%
P PR > s ~ oA en P S ¢ Lgi nhuan truéc thué Ty dong 2,523 4912 5,846 7,275 9,810
dugc ‘tln rang sé giup MSB quan tri rui ro cling nhu tao ti€én dé cho su phat trién virng chac Ting trudng so véi cling ky % 95% 19% 4% 350
sau nay Lgi nhuan sau thué Ty dong 2,011 3,930 4,677 5,820 7,848
~ n A s e . p . X L , . A . Tang trudng so vdi cung ky % 95% 19% 24% 35%
Nhu‘nngan d’fe f:on ton,tal, tI:acl? thirc: T[ong dnin blemn phuc taE cua fj!ch‘be_nh Cowc[ 19 EPS (co ban) déng 1,712 2,573 3,062 3,810 5,138
dang dién ra, ti Ié bao phu ng xau cua MSB hién tai van thap han nhiéu ngan hang. Chi phi du' BvpPS dong 14,362 15,928 18,989 22,800 27,938
phong dugc du bao trong cac quy sau cé kha ndng anh hudng dén két qua kinh doanh cia ROAA % 1.2% 2.1% 2.1% 2.2% 2.5%
MSB ROEA % 12.7%  19.1% 17.5% 18.2% 20.3%
e e UV P/E lan

Pinh gia co phiéu: Tai mlrc gid hién tai 24,600 déng/ c& phiéu, ching t6i khuyén nghi MUA 14.4 9.6 8.0 6.5 4.8
vGi cO phi€u MSB, vGi gia muc tiéu sau 12 thang la 31,300 dong/ c6 phiéu phuong phap két P/B lan 1.71 1.54 1.30 1.08 0.88

hop R/I va P/B

Ngudn: MSB, Trung tdm nghién cuiu MBS
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NGAN HANG TMCP HANG HAI VIET NAM (HOSE:MSB)

%~ MBSecurities

MUA, Gia muc tiéu: 32,400 VND

Théng tin tdng quan

o Chinh thirc thanh lap tai Hai Phong
* V6n ban dau 40 ty dong

e Chuyén tru s& chinh 1&n thi d& Ha N6i véi 16 diém giao dich trén toan quéc. Trong giai doan 2005-2009, tdng Ién 100
diém giao dich
« VOn diéu Ié tang Ién 3,000 ty dong

J
Ky két v&i nha tu van chién lugc hang dau trén thé gigi McKinsey, )
« Tang von diéu Ié Ién 5,000 ty dong;
« Tang sb lugng phong giao dich Ién 144 diém. )
eNhan sap nhap Ngan hang TMCP Phat trién Mé& K6ng, MSB gia ting quy md va khang dinh vi thé trén thi trudng tai )

chinh. Thudc top 5 ngan hang TMCP xét vé mang ludi va von diéu Ié.

« T6Nng tai san dat: 104,311 ty ddng. Von diéu 1& dat: 11,750 ty ddng. Von chu s& hitu: 13,616 ty dong.
o Hé thdng mang lugi: 270 chi nhanh/phong giao dich. )

« L4 ngan hang dau tién tai Viét Nam lién két tinh ndng M-QR cling Itic vSi hai cdng thanh toan Idn nhét tai Viét Nam 13)
VNPay va Payoo.

» Hoat dong kinh doanh nam 2018 da dat dugc nhitng thanh qua an tugng vdi Igi nhuan trudc thué tang 540% so vdi Igi
nhuan ndm 2017 va vugt 460% so Vi chi tiéu ké hoach da dé ra vao dau nam. )

« Ngay 14/01/2019, chinh thirc thay d6i nhan dién thugng hiéu va tén viét tit tir Maritime Bank sang MSB )
« Chinh thirc dugc NHNN trao quyét dinh ap dung Thong tu' 41/2016/TT-NHNN vé quy dinh ty 1€ an toan von dbi véi cac
ngan hang, chi nhanh ngan hang nudc ngoai theo chuan muc qudc té€ Basel II.
-DDchjc Global Finance vinh danh 1a Ngan hang t6t nhat Viét Nam va Top 30 Ngan hang t&t nhat Chau A Thai Binh
uong. Y,

N
» Thang 3/2020, MSB hoan tat ca 3 tru cot Basel II

 Ngay 11/12/2020 ngan hang s6 TNEX chinh thirc dugc ra mat véi nhitng Igi thé canh tranh vugt troi.

« Ngay 23/12/2020 c8 phiéu ngan hang cé phién giao dich chao san véi mirc gia chao san 15,000 ddng/c8 phiéu

€€ E€€CKCKC

DANH SACH CO PONG LON

C6 dbng 16n % nam git?

Tap doan Buu chinh Vién thong Viét Nam 6.09%
CTCP bau tu va Cho thué tai san TNL 4.10%
CTCP May-Diém Sai Gon 2.84%
C6 dbng khac 86.96%

CO CAU cO PONG

mTrong nudc  mNuGc ngoai

Ngudn: MSB, Trung tdm nghién cut MBS 3
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NGAN HANG TMCP HANG HAI VIET NAM (HOSE:MSB) 2+~ MBSecurities

MUA, Gia muc tiéu: 32,400 VND . ,
KET QUA KINH DOANH

Két qua kinh doanh tang truéng manh mé trong 9 thang dau nam 2021 3,500

* Lgi nhuén trudc thué quy 3 ndm 2021 dat hon 1,000 ty dong, ting 46% so véi cing ky ndm 3,000
ngoai. Liiy k€ 9 thang dau ndm 2021, LNTT dat hon 4,100 ty déng, tdng gan 150% so véi 9 thang dau 2,500
nam 2020. Trong dd, thu nhap Idi thuan, von la ngudn thu chinh cla ngan hang, dat mirc tang trudng an 2,000
tugng véi 37.6% so vai 9 thang cung ky 1,500

* Thu nhap ngoai ldi tang truéng manh trong giai doan nay véi 107%, dong luc chinh dén tur: 1,000
(i) Thu nhép tr hoat dong dich vu téng trudng gap 9 lan trong quy II, déng gop 2,200 ty dong lai luy ké 9 200 I I I I I. I I I Il 10. 1. I I I I
thang cho ngan hang. Trong dd, thu nhap tir nghiép vu uy thac va dai ly tdng han 50 [an. Thu tur dich vu 0 Wia - ‘l S S O Ol U S S
ngan quy, dich vu khac tdng gap 2 lan so vdi cing ky nam ngoai. Sang dén quy 3, thu nhap tir hoat dong -00 @é\ %@3 /}9\/,\ @é\ @\%@@@@@@@@@@@e@efﬁ'&@'&@'&@@@?@”\'@"}
dich vu tdng trudng 46% so vai cling ky. (ii) mang kinh doanh ngoai héi cling gilp MSB ghi nhan thém -1,008> AR oD 60RO AR A0 O ADY o OB AD 7 4O AR
gan 300 ty dong, ting 24% so vdi 9 thang dau ndm 2020. (iii) Chi phi dugc ki€m soét tét. Chi s OPEX mT8ng thu nhap hoat déng  WLNST

dat 30.8%, giam 8.3% so vdi cing ky ndm ngodi, nhG t6c d6 tang trudng doanh thu tét han nhiéu so véi
mUrc tang cua chi phi hoat dong.

= Pén hét quy III/2021, ng xau cua MSB la hon 1,900 ty dong, ti Ié ng xau/ cho vay khach 100%
hang dat 1.95%, giam so vGi mirc 2.32% cling ky nam 2020. ‘
Q

= Nhu vdy, chi 9 thadng dau ndm 2021, MSB da hoan thanh va vugt 25% k€& hoach mang doanh thu, Igi 80%

nhuan dugc ddt ra trong nam 2021.
60%

» Tang trudng tin dung 9 thang dau nam dat 15.9%. Trong d6 phan I6n dén tir cac hoat dong giadi ngan
dién ra trong quy 1 va 3. Riéng quy 2, ting trudng tin dung c6 phan chdm lai, nguyén nhan dén tir su 40%
tang trudng manh mé trong quy 1 khién du ng tin dung dugc cap trong quy 2 c6 phan han hep hon.
Chinh vi thé, cudi quy 2 ndm 2021, ngan hang dugc cdp thém 5.5% chi tiéu tin dung trong nam nay, lén 20%
16%.

= Khoan thu nhap dén tir hgp dong doc quyén 15 nam védi Prudential trong quy 1, da dem vé
1.6 nghin ty déng thu nhap tir phi phan phdi bao hiém trong quy 2 vira qua. Néu khéng bao gém khoan .»&Q%o'} ROLARA AR R e IX&Q.»&Q%O'}Q%O'}Q@ ReUZKVIR VAR AR R e
thu nhap tur phi clla MSB dat 600 ty dong, tang 83% so vai cling ky. Dy kién ngan hang MSB s€ ti€p tuc
ghi nhan 400 ty ddng tir phi phan phdi bao hiém trong ndm 2022. Ngoai khoan phi ndy, ngan hang ciing B Thu nhép I&i thuan  ®Thu nhap ngoai lai
thu v& hon 140 ty dong hoa hong tir cac hgp dong Bao hiém nhan tho v& hon 200 ty ddng hoa hdng
phan phéi bao hiém.

Ngudn: MSB, Trung tdm nghién cuts MBS 4
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NGAN HANG TMCP HANG HAI VIET NAM (HOSE:MSB) ~r MBSecurities

MUA, Gia muc tiéu: 32,400 VND

Ludn diém dau tuw

Chat lu'gng tai san dugc cai thién.

= Nhg thu h6i ng xdu va lién tuc tang trich Iap du phong tir
quy 2 ndm 2017, MSB da x{r ly hét toan bo trai phi€u VAMC 4,
vao quy 2 nam 2020.

* Ti lI&é no xdu dudc duy tri 6n dinh 6 mirc 2% tir ndm
2020. Viéc kifm soat ng xdu On dinh & mic dudi 3% cua
MSB dudc ching t6i danh gia cao, déc biét 1a khi dién bién
clia dich covid 19 dién ra phtic tap nhu hién tai.

40%
20%

0%

= Chiu anh hudng cta Thong tu 03, ti Ié du phong khoan cho

vay khach hang ctia MSB cd xu hudng tang trg lai cho thdy

su' chi ddng chudn bj d&i pho véi cac tinh hudng x&u tir phia
ngan hang.

= Chi phi tin dung (ty 1€ chi phi du phong/ du ng cho vay binh
quan) cla MSB cling 6n dinh & miic quanh 1.6% tir ndm
2018, tuong duang vdi cac ngan hang khac.

= Mit khac, trudc nhitng dién bién khdng thuan Igi cta thi
trudng chung do dich COVID-19 dién bién phirc tap, ngan
hang tap trung hudng dong von tin dung vao cac nganh it
chiu tac dong cua dich bénh nhu' Y t€, Nang lugng, Gido duc
thay cho cac nganh bat dong san va chiing khoan nhu truéc
do, nhdm dam bao dugc ngudn ting trudng dai han va kiém
soat tot dugc ng xau.

= Ngoai ra, ngan hang cho biét du ng tai cd cau dang chiém ti
trong thap trong tdng du ng cho vay. Ti Ié ng tai cd cau/
T6ng du ng cho vay (ngay 30/9/2021) 1a 4.27%, trong d6 ng
tai co cau tur doanh nghiép chiém ti trong I6n nhat véi 2.4%,
tuang duong 1,700 ty dong

100% . .
80%

2016A

m Cho vay KH ®m Chiing khoan dau tu

CHO VAY CA NHAN PHAN TACH THEO SAN

CO CAU TAI SAN QUAN LY NO'

6%

4%

Tién gUri/cho vay tai cac TCTD khac m Khac

NG x3u (%) (Nhoém 3-5) Ng nhoém 2(%)

PHAM (Q3/2021) VUC (Q3/2021)
% YTD B BDS va cd s6 ha tang

mVay mua nha +9.8% B Xay dung
mVay kinh doanh  +51.3% m Hang tiéu dung

Vay tiéu ding  +37.9% m Dién va Nang lugng
mVay cAm 6 STK  +7.6% 16.2% mKinh doanh van tai
mThétindung  +19.1% Téj chinh

Vay mua 6 té -11.2% Vién thong

B VAL 13U x4
m Khéc Vat liéu xay dung

Khac

Ngudn: MSB, Trung tdm nghién cuts MBS

2%
I III 20%
113 1 1 3 1 1 3§ 1 1 3} 1 1 3} 1 1 QA
SRR R IR IR SRS o

2017A 2018A 2019A 2020A

80%

60%

40%

Dy phong cho vay KH (%)

CHO VAY DOANH NGHIEP PHAN TACH THEO LINH

% YTD
+33.5%
+62.2%

+6.9%

+35.8%
+243.9%

-13.5%

+12.6%

+47.7%



NGAN HANG TMCP HANG HAI VIET NAM (HOSE:MSB)

v~ MBSecurities

MUA, Gia muc tiéu: 32,400 VND

Luin diém dau tu

* Ti Ié& CASA cao va on dinh. Tién gl khéng ky han clia MSB d3
téng 6n dinh v4i tdc dd tang trung binh hang quy la 5.3% ké tir 2017
dén Quy 3 2021. B3ac biét, ndm 2020 chirng kién su tang trudng vugt
bac tir 20.3% cua 2019 Ién gan 29%. Trong 9 thang dau ndm 2021,
ti 16 CASA clia MSB d(ing th 4 toan nganh. Trong quy 3, ti I&é CASA
tdng 18n 31.1%. C4 thé ndi, so vdi cac ngan hang khac, ti 18 tién guri
khong ky han clia MSB tugng ddi cao, nhat la d6i v8i mét ngan hang
cd quy mo tién glri khach hang con kha khiém ton.

= Ti Ié CASA phan I6n dén tir khoan huy dong khach hang doanh
nghiép. Tuy nhién, khoan von huy dong tir cac khach hang ca nhan
¢ sy téng trudng 8n dinh va bén vitng trong thdi gian qua. Phia
ngan hang ki vong CASA cudi nam dat 32,000 ty dong (tdng thém
3,000 ty dong so vdi quy 3).

= Mot trong nhirng ngan hang cé ty Ié tin dung dudc cdp cao
nhat 2021. Tang trudng tin dung ciia MSB dugc NHNN phé duyét &
muc 10.5% trong nhitng thang dau nam 2021. Thang 7 nam 2021,
ngan hang dugc xét duyét va dong thuan tang thém 5.5%. Nhu vay,
dén nay, muc tin dung cla ngan hang la 16%, ding thr 4 toan
nganh. Tuy nhién, trong 9 thang dau nam, ngan hang da dung
15.9%, ding thr 2 toan nganh. Ngan hang dang n6p dan xin xét
duyét NHNN cho tdng trudng tin dung Ién 25% - 30% cho ca nam.
Chlng t6i tin réng mirc tang trudng tin dung cao sé ti€p tuc gilp
MSB ghi nhan mdc doanh thu tang trudng tét trong ndm nay.

= V@i viéc giam chi phi huy déng qua hang nam, NIM cutia ngan hang co
sy cai thién du 13i suat cho vay cd su giam nhe. NIM cta ngan hang
trong quy 3 ndm 2021 dat mdc 3.8%, cao nhat k& tir ndm 2017 dén
nay.

Ti LE CASA 9T2021

60%

40%

20%

20%

16%

12%

8%

4%

0%

TCB MBB VCB MSB ACB VPB TPB STB CTG BID VIB HDB OCB LPB SHB

TANG TRUONG TIN DUNG 9T2021

TCB MSB MBB VCB TPB VIB LPB OCB SHB BID ACB VPB HDB CTG STB

35%

30%

25%

20%

15%

10%

@ | Gi sudt cho vay (%)

TY LE CASA

2017 2018 2019 2020 972021

KHA NANG SINH LOT

Chi phi huy dong (%) e NIM (%)

Ngudn: MSB, Trung tdm nghién cuu MBS 6



NGAN HANG TMCP HANG HAI VIET NAM (HOSE:MSB)

¥~ MBSecurities

MUA, Gia muc tiéu: 32,400 VND
Luan diém dau tu

Tang von diéu Ié nam 2021. Vira qua, ngan hang da dugc chdp nhan phuong an tang von
diéu 1€ 1én thém haon 3,000 ty dong. Nhu vay, von diéu 1€ cia MSB sé tang Ién 15,275 ty dong
thay cho 11,750 ty dong trudc dd, thdng qua hinh thirc phat hanh c8 phiéu dé tra c6 tirc.
Ngubdn von dudc I8y t Igi nhudn dé€ lai han 4,775 ty dong tinh dén cudi ndm 2020 sau khi da
trich l1ap du cac khoan, cac quy theo quy dinh phap luat. MSB du tinh ngudn v6n tdng thém sé
dudc st dung dé dau tu vao cac du &n chién lugc, ma rdng phat trién hoat ddng kinh doanh
ndm 2021-2023. Ngoai ra, ngudn von nay sé gilp ngan hang dam bao tu Ié an toan vé von,
quan trj rdi ro cho ngan hang dap ('ng céc chuén quéc t& Basel II va hudng téi Basel I1L.

Téng tai san hién tai cia MSB thap han da s§ cac ngén hang khac, chi cao han OCB. Tuy
nhién, ty 1& V6n cht s& hitu/ Téng tai san la yéu t6 dudc ching toi danh gia cao.

Tiém néng phat trién digital banking. Ngan hang du tinh sé tap trung vao du &n ngéan
hang s8 TNEX trong khoang thdi gian t&i dé ti€p can véi phan khic khach hang phéS théng.
Tinh dén thang 6 2021, du an ngdn hang s6 TNEX da cé trén 50,000 khach hang vdi gia tri
giao dich binh quan trén 71,000 dong. Ty I€ tién guii khong ki han trén clia TNEX dat 2 ty dong
do TNEX dang tap trung vao phan khtc hoc sinh, sinh vién. Ngan hang dat muc tiéu s6 Iugng
khach hang sé tang Ién 3 triéu vao nam 2023.

Ngoai ra, ngan hang da ky hgp dong tu van chién lugc s6 hoa ngan hang trong vong 2 ndm
tdi véi BCG. Ngan hang cling dang ti€p xuc véi cac nha dau tu trong k€ hoach thoai 100% von
tai FCCOM. Ngan hang cho biét cé kha ndng ki hgp dong chuyén nhugng va tién hanh tha tuc
trong thang 11 va tng gid tri cla thuong vu ndy sé khdng thap han 100 ty USD.

Rui ro

Dy thao thong tu mdi nhat ctia NHNN khong dé cap tdi viéc gian thdi gian trich 1ap dy phong
rdi ro. Theo quy dinh tai Thong tu 03 clia TCTD phai trich 13p du’ phong rti ro cho toan b ng
cd cdu lai trong 3 nam. Trudc do, hi€p hdi ngan hang tirng dé nghi NHNN xem xét diéu chinh
kéo dai thdi gian trich 18p b8 sung (cé thé trong 5 ndm) va giam ti 1&é phan bd trich 1ap du
phong rui ro d& giam tai ap luc tai chinh cho cac ngan hang. Do d6, ching téi lo ngai réng chi
phi du phong cé kha nang tang cao trong thdi gian tGi sé tac dong dén két qua kinh doanh
trong cac ki ti€p theo clia ngan hang.

1,800
1,600
1,400
1,200
1,000
800
600
400
20

Nghin ty dong

o

TCB MBB VCB MSB ACB STB CTG

QUY MO CAC NGAN HANG
(dén quy 2 2021)

mTONG TAI SAN

Chién lugc tap trung vao phan khic ban lé va SME

Khoi khdch hang Doanh nghiép

LC
MC

SME

SSE

BID VPB TPB

® VCSH/ T6ng tai san

VIB 0OCB

LPB HDB SHB

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

Doanh thu
hang nam Thi trwéng trong tam Chién lwgc cua MSB
(ty déng)
Tap trung chinh Dua trén phat trién mdi quan hé
>1,000 Ha Nai, TP HCM Cho vay mét phan véi san phdm tin chép
= MotséTinh/TP loai2 =  Tap trung xuat/nhap khau
Tap trung chinh = Duya trén phat trién méi quan hé
>200-1,000 = HaNgi, TP HCM = Cho vay mét phan véi san pham tin chap
Mot s6 Tinh/TP loai2 = Tap trung xuat/nhap khau
Tap trung chinh )S(?ng loc tru’(yf: kh:élch h_érjg muc tiéu
« HaN6i, TP HCM By Gl e EER cRllih Cliiy
>20-200 X Han ché cac khoan vay tin chap

Tép trung chinh
<20 = Ha Ngi, TP HCM
= Mot s6 Tinh/TP loai 2

= Mot s6 Tinh/TP loai 2
Mét s6 tinh loai 3

Chuén hoa quy trinh thu hat khach hang mai
= Tw dong hoa gidm sat sau giai ngan

Phé duyét trwdc nhém khach hang muc tiéu
Xay dwng trwdc cac gai tin dung

Ngudn: MSB, Trung tdm nghién cut MBS

Chuan hoa quy trinh thu hat khach hang méi
Cac khoan vay c6 TSBB

= T dong hoa giam sat giai ngan

= Cung cap giai phap tai chinh theo chudi gia tri
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NGAN HANG TMCP HANG HAI VIET NAM (HOSE:MSB) ~+MBSecurities

MUA, Gia muc tiéu: 32,400 VND

Mo hinh Igi nhuan va Pinh gia

Trong mdt kich ban than trong, ching téi cho rang hoat déng kinh doanh cua cdng ty trong nira cudi
nam 2021 sé bi anh hudng bdi dich covid 19 cling nhu bién phap gian cach xa hoi trén cac tinh va
thanh phd trong thdi gian qua. Chinh vi vay, LNST nam 2021 dy tinh dat khoang 4,000 ty dong, gap
2 1an so vdi nam 2020.

Ngoai ra, v8i nhitng Igi thé s3n cé va dinh hudng lau dai clia doanh nghiép, chling toi dur dodn LNST
sé€ cd su tang trudng trung binh khoang 14% trong cac ndm sau tur 2022-2025.

Theo quy dinh cia Thong tu 03, cac TCTD phai trich lap du phong rui ro cho toan b6 ng ca cau lai
trong 3 ndm. Chinh vi vdy, ching tdi du doadn rang chi phi du phong clia nlra cudi ndm 2021 va cac
nam 2022, 2023 sé chiu tac dong manh lam anh hudng dén khoan Igi nhuan ctia cong ty.

Chung t6i dinh gia MSB dat gia muc tiéu la 32,400 VND, du phdng két hgp 2 phutng phap dinh gia
RI va so sanh P/B clia cac ngan hang & Viét Nam va nhifng ngan hang thuong mai c¢8 phan khac cé
von hoa thi trudng 16n va ROEA nam 2021 tugng duong. Gia muc tiéu dugc tinh theo phugng phap
dinh gia theo P/B la 35,000 VND (BVPS du phdng la 15,928 VND va P/B ctia MSB la 2.x) va Véi
phudng phap dinh gia RI két qua la 29,800 VND vGi Re 14.0% va tang trudng dai han 1a 5%.

Pinh gia theo gia tri s6 sach

Theo phudng phap P/B, ching t6i str dung P/B binh quan cac ngan hang Viét Nam cé v6n hoa I6n
hodc ROEA trén 20%. P/B trung binh nganh la 2.x

Pinh gia theo phuong phap chiét khau dong tién (RI)

Chung tdi st dung phuong phap nay do phan I8n gia tri clia ngdn hang phu thudc vao gia tri s6 sach
tai th&i diém dinh gid vi vy gia tri ctia ngan hang dudc dinh gia s& phan anh gan chinh xac nhat gia
tri s6 sach thuc t& clia ngan hang va it bién ddng khi thay ddi cac diéu kién du phdng. Ldi nhudn
théng du cho ¢6 ddng khd kha quan va ting 18n, ddc biét [a kha n&ng sinh I6i trong nhitng ndm sau
rat kha quan (ty suat sinh IGi yéu cau la Re la 14.0% va t6c do tdng trudng déu g la 5%).

TOM TAT KET QUA DINH GIA

Phuong phap Két qua Ty trong

RI 29,800 50% 14,900

P/B 35,000 50% 17,500

Gid muc tidu VND 32,400
Gia hién tai (5/11/2021) VND 24,600
P/B trung binh clia MSB 2.03

DU BAO KET QUA KINH DOANH 2021-2025

o, 20.000 100%
c
8 16.000 80%
=
12.000 60%
8.000 40%
4.000 20%
0%
2021F 2022F 2023F 2024F 2025F
= TGNg thu nhap LNST  emmm=Tj |& t&ng truéng
BANG SO SANH CAC NGAN HANG VIET NAM
M3 CP Vén hoa TT (ty déng P/E ROE P/B
VCB 363,470 33.47 21.1% 3.47
CTG 115,239 13.29 18.9% 1.24
BID 158,468 24.93 12.8% 1.95
MBB 78,365 12.74 29.7% 1.47
TCB 173,493 19.05 21.5% 2.08
ACB 68,089 13.43 27.2% 1.69
VPB 169,508 22.98 23.3% 2.82
HDB 41,026 13.17 22.4% 1.57
VIB 56,690 17.92 32.6% 2.69
KET QUA PINH GIA THEO PHUONG PHAPRI o s
2021F 2022F pl1pk]g 2024F 2025F
Don vi: ty VND
Ldi nhuan sau thué 3,930 4,677 5,820 7,848 9,133
Lgi nhuan thang du (Residual value) 1,565 1,266 1,754 2,966 3,152
Gia tri két thic (Terminal value) 36,699

Chi phi cht s& hitu 14.0%
Téc do tang trudng 5%
Gié tri cht s& hifu tai 2021 62,401
Gia c6 phiéu cudi ndm 2021 (VND) 29,800

Ngudn: MSB, Trung tam nghién ciu MBS 8



W

NGAN HANG TMCP HANG HAI VIET NAM (HOSE:MSB) ~+MBSecurities

[KET QUA KINH DOANH DVT 2019 2020 2021F 2022F 2023F Quy 32020 Quy 32021
Thu nhép 13 thun ty dong 3,062 4,822 6,461 7,268 8,364

X Thu nhép 1ai ty dong 1,310 1,627 24.2%
LBi/LS thuién ti hoat déng dich vy ty dong 522 821 2,640 3,232 3,658 Thu nhép ngodi I3 ty dong 474 684 14.4%
Léi/(l?) thuan tir hoay ddng kinh doanh ngoai héi va vang ty déng 155 270 297 327 359 Téng thu nhap hoat déng ty dong 1,783 2,311 29.6%
Léi/(k:)) thuén tir mua ban chiing khoan kinh doanh ty dong 3 ®) - - - Chi phi hoat déng ty dong 699 714 21%
L?i/(k:::) thu?n tl:f mua ba;n Chl'ﬂjg khoan dau tu t):/ d?ng 150 561 645 742 853 Lgi nhuan truéc chi phi du phong ty dong 1,084 1,596 47.3%
Eai/(lo) thue:n tr hf)atdgng khac tY deng 821 717 753 790 830 Chi phi dy phdng ri o tin dung ty ddng 392 587 49.8%
Ttif\g thu nhap ngoai 1i R ty dong 1,653 2,360 4,334 5,091 5,700 Lgi nhuan truéc thué ty déng 692 1,009 45.9%
TONG THU NHAP HOAT PONG ty déng 4,715 7,182 10,795 12,359 14,064
TONGwCHI\ PHI H?I_\T poNG ' o ty dgng 2,502 3,586 4,214 4,427 4,739 Téing trung tin dung so véi dau ky % 15.5% 0.5%
LNvthuyan tw h?at d?,ng k[nh doanh trudc CF du phong ri ro tin dung ty dgng 2,213 3,597 6,581 7,931 9,325 Ting trung tién gifi KH so véi dau ky % 1.0% 2.4%
Cfll phi du phon? rdi ro ltln dungN ty dgng 925 1,073 1,668 2,085 2,049 Chi phi hoat déng/ Téng thu nhap hoat déng % 39.2% 30.9%
TONG LOT NHUAN TRUOC THUE ty dong 1,288 2,523 4,912 5,846 7,275
Chi phi thué thu nhap doanh nghiép ty dong 244 512 982 1,169 1,455
TONG LOT NHUAN SAU THUE ty dong 1,044 2,011 3,930 4,677 5,820
Lgi ich clia ¢8 dong thiéu s& ty dong - - - - - -
C6 dong ctia Cong ty me ty dong 1,044 2,011 3,930 4,677 5,820 Ting truéng TS & LN DV 2019 2020 20215 20225 2023
TT V& tai san % 13.94 12.56 16.40 16.77 18.09
TT du ng & dau tu % 2131 23.23 16.45 18.30 17.87
[BANG CAN DOI KE TOAN 2019 2020 2021F 2022F 2023F| TT tién glri clia KH & Phat hanh GTCG % 24.61 10.48 15.36 19.76 21.52
Tién mat, vang bac, da quy ty dong 2,495 2,205 3,300 1,412 2,480 TT LN trudc chi phi du phong & thué % 23.47 62.52 82.98 20.52 17.57
Tién gui tai Ngan hang nha nudc Viét Nam ty dong 4,071 1,851 2,155 2,550 3,005 TT Igi nhudn trudc thué % 20.19 92.72 95.41 19.00 24.45
Tién gui tai cdc TCTD khéc va cho vay cac TCTD khac ty dong 20,579 16,978 19,771 23,388 27,567
Chtrng khoan kinh doanh ty déng 56 21 2 23 24 An toan vén
Cac cbng cu tai chinh phdi sinh va cac tai san tai chinh khac ty dong - - - - - Téng ng phai tra/Vén CSH lan 9.56 9.47 7.45 7.28 7.14
Cho vay khach hang ty déng 62,708 78,498 97,446 123,369 154,240 V6n CSH/Téng TS % 9.47 9.55 11.83 12.08 12.28
Hoat déng mua ng ty dong 9 - - - - Téng TS/V8n CSH lan 10.56 10.47 8.45 8.28 8.14
Chimg khoan dau tu ty dong 45,636 55,677 58,085 60,114 61,904
G6p vén, dau tu dai han ty dong 10 2 17 18 19 Chat lugng TS
Tai san 8 dinh ty dong 331 309 324 340 357 Nd xau (nhém 3-5) Z/° 204 1.96 181 1.86 182
B4t déng san dau tu ty dong 1,060 1,033 1,136 1,249 1,374 Ng nhom 2 . % 1.69 1.24 1.61 1.51 145
Tai s3n C6 khic  dng 20,024 20,105 413 27507 12,606 Dy phong cho vay KH/ Ng x8u % 68.13 54.12 96.26 110.03 111.52
TONG TAI SAN ty dong 156,978 176,698 205,670 240,161 283,616 Thanh khoan
T6nq nd phai tra ty dong 142,114 159,823 181,340 211,155 248,789 Dy ng/ vén huy dong % 9.6 547 59.7 644 67.9
Céc khoan nd chinh phii va NHNN Viét Nam ty dong 2 2 - - - TS thanh khoan cao/ Tong TS % 7.3 19 123 114 17
ac khoan no chin ! : y.co TS thanh khoan cao/ Tién gii KH % 33.6 24.0 25.1 226 224
Tién guri va vay cac TCTD khac ty dong 47,018 56,026 61,628 67,791 74,570
Tién gtri ctia khach hang ty dong 80,873 87,510 100,637 120,764 147,332 Loi nhuan
Phat hanh gidy t& c6 gia ty dong 8,980 11,764 13,881 16,380 19,328 ROA % 071 121 2.06 210 222
Cac khoan ng khac ty dong 5,220 4,503 5,194 6,220 7,559 ROE % 7.28 12.67 19.08 17.54 18.24
V6n chu s& hitu ty déng 14,864 16,875 24,330 29,006 34,827 NIM % 2.45 3.34 3.88 371 3.62
Vén diéu 1& ty dong 11,750 11,750 15,275 15,275 15,275 Thu nhap 1&i thuan/Téng thu nhap hoat déng % 64.94 67.14 59.85 58.81 59.47
Théng du v8n cd phan ty déng 400 400 400 400 400 Chi phi hoat dong/ Téng thu nhap hoat déng % 53.07 49.93 39.04 35.82 33.70
C8 phiéu quy ty dong (1,041) (1,041) (1,041) (1,041) (1,041)
V6 khac ty déng 1 1 1 1 1 Pinh gia
Quy clia t& chirc tin dung ty déng 834 989 989 989 989 EPS (cd ban) déng 888 1,712 2,573 3,062 3,810
Lgi nhuén chuta phan phdi ty dong - R R R R BVPS dong 12,650 14,362 15,928 18,989 22,800
Lgi ich clia c8 déng thiéu s& ty déng 2,919 4,775 8,705 13,382 19,202 P/E fan 27.70 14.37 9.56 8.03 6.46
NO' PHAI TRA VA VGN CHU SO HUU ty dong 156,978 176,698 205670 240,161 283,616 b/B lan 194 171 154 130 1.08

Nguon: MSB, Trung tdm nghién ciru MBS
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Lién hé: Phong Nghién cttu Khach hang To chirc — Khoi Nghién ciru =\}

Trudng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mé

Kinh té vi mo

z - n N Trai phiéu
Nguyén Trong Viét Hoang_ L& Minh Anh_
Nhém Nghién ciru Nganh va C6 phiéu
Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_
Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phucong_ Pinh Cong Luyén_
Tai chinh - Ngan hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém déanh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Dugc thanh 13p tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chiing khoan MB (MBS) la mdt trong 5 cdng ty chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng ngling phat trién, MBS d& trg thanh mét trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cdp cac dich vy bao gdm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dad dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang clia MBS bao gom cac nha déu tu' ca nhén va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cp cho
Khéach hang cac san pham va dich vu phi hgp ma rét it cac cong ty ching khoan khac c6 thé cung cap.
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