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BAO CAO PHAN TICH Ngay 14 thang 09 nim 2021
MSB — MUA TANG TRUONG NHO HQP PONG
BANCASSURANCE VA PAY MANH BAN LE

THONG TIN CO PHIEU

(ngay 14/09/2021) (1) Dong huc tang truong dén tir phan khdc khach hang ca nhan va SME;
(2) Tang truong nhanh vé thi phan tin dung;

San giao dich HOSE . o o , .

- (3) Ky vong bién I&i rong NIM cai thién nho téi vu hoa ty 1€ LDR, thdm nhap vao
Thi gia (dong) 28.400 céc phan khuc c6 loi suét cao hon, va duy tri loi thé chi phi vén thap tir CASA;
KLGD TB 10 ngay 4.093.000 (4) Thu nhap dich vy ting manh nho hop ddng bancassurance;
Vén hoa (ty dong) 33.370 (5) Thu nhap bat thudng tir viéc thoai vén cac cong ty con;
S6 lueong CPLH 1.175.000.000 (6) Chu trong dau tu ha tang cong nghé va sé héa ngan hang nham thu hat khach

hang méi va nang cao hiéu qua hoat dong.

Khuyén nghi: MSB la mot ngan hang tu nhan nang dong cd téc do ting truong cao,
lgi thé chi phi huy dong thap va ngudn lgi nhuan tir cac thwong vu hop tac bao hiém
va chuyén nhuong cac cong ty con du kién s& gilp ngan hang bd sung vén phat trién
ngan hang ban Ié va cac hoat dong kinh doanh cét 18i trong dai han. Chung tdi duy tri
khuyén nghi MUA ddi véi co hoi dau tu vao c6 phiéu MSB véi mirc gia tri hop 1y la
i i o 37.590 ddng/cé phiéu.
CHUYEN VIEN PHAN TICH

Nguyén Hanh Linh Pon vi: Ty dong 2017 2018 2019 2020  2021F

nhlinh1@vcbs.com.vn Thu nhap 13i thudn 1602 2902 3,062 4822 5844

+84-4 3936 6990 ext 7163 Thu ngoai lai 1,646 1,814 1,653 2,360 4,721

Téng thu nhap hoat dong 3,248 4,716 4,715 7,182 10,566

Chi phi hoat dong 2,066 2,924 2,502 3,586 4,218

Du phong rui ro 1,017 740 925 1,073 1,310

Loi nhun trude thué 164 1,053 1,288 2,523 5,037

NIM 1.9% 2.8% 2.5% 3.4% 3.4%

S6 du VAMC (sau trich l4p) 8,056 2,431 1,200 0 0

ROE 0.9% 6.3% 7.3%  12.7%  20.4%

CIR 63.6%  62.0%  53.1%  49.9%  39.9%

CAR 195%  122%  103%  10.8% na

Ty 18 ng x4u 2.2% 3.0% 2.0% 2.0% 1.9%

LLCR 53.2%  67.8%  68.1%  54.1%  59.1%

Hé théng bao céo phan tich ciia VCBS CASA 202%  20.9%  19.7%  26.7% = 27.7%
www.vchs.com.vn/vn/Services/AnalysisResearch Ngu an: MSB, VCBS téng hop

VCBS Bloomberg Page:
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MSB — BAO CAO PHAN TICH

KET QUA KINH DOANH 6T.2021

Lgi nhuidn tang trwéng
manh mé nira diu niam
2021 nho mic ting trwéng
an tweng cha thu nhap lai
va phi dich vu.

Trong 6T.2021, MSB ghi nhan thu nhap hoat dgng va lgi nhuan truéc thué dat lan leet 5.359 ty
dong (+77,6% yoy) va 3.119 ty déng (+220,2% yoy), hoan thanh 95% ké hoach ca nam 2021. Thu
nhap l4i va thu nhap ngoai 13i déu tang cao, gitip loi nhuan cia MSB ¢6 mirc ting truong dot pha.

Thu nhip li thuin dat 2.897 ty dong (+46,5% yoy) véi dong luc tir ting trudng tin dung va NIM
duy tri & mirc cao, dat 3,7% cudi Q2.2021.

Tin dung tang truong 10%, v6i quy mo tin dung dat 93.430 ty dong. Trong do, cho vay khach hang ting
+15,2% ytd va MSB di chu dong giam ty trong trai phiéu doanh nghiép -63,5% ytd dé dap wng mirc
tran duoc NHNN cép. Cac phan khic ting truong manh bao gom: SME (+17,5% ytd, chiém 22,6%
danh muyc) va doanh nghiép 16n (+17,2% ytd, chiém 50,7%). Phan khic khach hang ca nhan ghi nhan
mtec ting trudng khiém tén hon vai +9,8% ytd, chiém 26,7% du no. V& nganh nghé, nhém nganh Bét
dong san va Xay dung ghi nhan mirc ting trudng manh nhét, chiém dén 33,1% du no.

Huy dong tir tién giri khach hang va gidy to c¢6 gia dat 100 nghin ty dong (+0,8% ytd). Ngoai ra, MSB
¢6 ty 1& huy dong lién ngan hang cao, twong dwong 35,6% tong ng phai tra gidp ngan hang giam chi phi
vbn (1ai suat lién ngan hang rét thip). Nho d6, MSB duy tri thanh khoan ddi dao trong nira dau ndm voi
ty 1é cho vay trén huy dong (LDR) 1a 66,5%, thip hon kh4 nhiéu tran t6i da cho phép cia NHNN. Tién
giri khong ky han (CASA) dat 23.410 ty dong (+1,3% ytd), ty 1¢ CASA duy tri véi 27,2%. Nho huong
loi tir mat bang l4i suat thap, chi phi vén tiép tuc giam con 2,6% va bién 13i rong NIM mé rong dat
3,7%.
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Thu nhép ngoai lai dat 2,462 ty dong (+135,8% yoy), trong d6 thu nhép tir hoat dong dich vu déng
g6p 16n nhét khi ting truong dén 575%, dat 2.198 ty ddng nho ghi nhan khoang 1.600 ty ddng phi tra
truée tir hop ddng bancasurance voi Prudential. Ching t6i du doan MSB sé tiép tuc ghi nhan thém 1
phén 14i tir khoan phi tra trude gitip diy manh ting trudng loi nhuan trong nira cudi nam.

Mang kinh doanh ngoai héi vén 1a thé manh cua MSB trong nhiéu nim qua ciing ¢4 mirc ting trudng
t6t v6i loi nhuan dat 200 ty dong (+97,7% yoy). Nguoc lai, hoat dong mua ban ching khoan dau tu ghi
nhan khodn 15 bat thuong hon 8 ty dong do MSB thyc hién trich lap toan by dbi véi mot khoan dau tur
trai phiéu doanh nghiép gan 500 ty dong. Ngan hang dy kién trong nim nay s& thu vé dugc sb tién
tuong duong ng gbc tir viéc ban ddu gia tai san dam bao da thu hoi tir khach hang. Do vay, thu nhap tir
kinh doanh trai phiéu s& phuc hoi trong nira cudi nam.

Phong Nghién ciru va Phéan tich VCBS




VCBSV MSB — BAO CAO PHAN TICH

Vietcombank Securities

Ty 1é chi phi hoat dong (CIR) ciia MSB gizm manh xudng mirc 33,5%, mic thip ky luc ctia ngan
hang nho tong thu nhap ting cao cliing vai cac nd lyc tdi wu héa ngudn luc thong qua viée ing dung
cong ngh¢ vao hoat dong.

Chit lweng tai san tiép tuc Ty 1¢ ng xdu dat 2,02%, ting nhe S0 véi mirc 1,86% trong Q1.2021. Chi phi trich 1ap du phong

dwoc kiém soat on dinh. trong 6T.2021 dat 445 ty dong (-8,8% yoy) va ty 1é bao phu ng xau dat 58.5%, ting so véi cac quy
trude tuy nhién van thap hon trung binh nganh. Du ng téi co cau theo Thong tu 01 va 03 ¢ mirc thip
241 ty dong, chiém 0,3% tong du ng, du no kéo theo ciia nhém khach hang tii co cau khoang gan 800
ty dong. MSB du kién sé trich 1ap téng cong 170 ty ddng, twong dwong 30% cho cac khoan no tai co
ciu trong nam 2021.
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TRIEN VONG KINH DOANH

Trién vong Pong lye ting trwéng dén tir phan khiic khach hang ca nhan va SME: MSB tan dung thé manh tir
cho vay doanh nghiép 16n cung véi viée tmg dung s6 héa dé tao ra cac giai phap chudi gi tri tiép can 2
phan khic chién luge ndy trong dai han. Viéc dua ty trong cho vay c& nhan va doanh nghiép SME 1én
mirc 60-70% - mit bang chung cic ngan hang ndi bat vé hoat dong ban 1¢, s& giup MSB duy tri tbc do
tang truong du no, mod rong bién 13i thuan NIM, ciing nhu ting thu nhap dich vu (ngén hang s6, thanh
toan, bao hiém).

Ting truong nhanh vé thi phin tin dung: La ngan hang tu nhan ning dong voi quy mé trung binh,
MSB ¢6 nhiéu du dia dé mé rong thi phan tin dung, nhd d6 dat muc ting trudng nhanh vé ca tai san va
loi nhuan. Trong 5 nam qua, du no cho vay khach hang cia MSB ¢6 muc tang truéng kép hang nam
CAGR thugc top cao nhit nganh dat 23%. Nho tham gia vao cac du 4n hd trg NHNN, dép tng yéu cau
ctia NHNN v¢é viéc giam 1ai suat cho vay hd trg khach hang ciing nhu céc tiéu chuan vé an toan von va
chét luong tai san, MSB md¢i ddy da dugc nang han muc tin dung 1é€n dén 16%. Tinh dén thoi diém
hién tai ting trudng tin dung da dat 15,7% va MSB dang xin NHNN cép thém room cho Q4. Ké hoach
tang truong tin dung cho nam 2021 14 trén 20%, tap trung vao cac nganh thiét yéu nhu y té, gido duc,
nang luong tai tao, giam ty trong cho vay bit dong san.

Ky vong bién Ii rong NIM cii thi¢n: Mic du lgi suat cho vay bi anh huong do giam 13i suat hd trg
khéch hang, MSB van c6 thé cai thién NIM trong thoi gian t6i nhd cac yéu t6: (1) Ti wu hoa ty 18
LDR hién dang & muc thap 66,5%; (2) Tham nhdp sdu hon vao cac phan khiic SME va ban 1¢ ¢6 lgi
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suat cao hon (nhu cho vay mua nha thé chip, nho ty 1¢ von ngén han cho vay trung va dai han hién &
mirc thap 21,8%); va (3) Duy tri lgi thé chi phi vdn thap tir CASA cao thir 4 toan nganh va huy dong
trén thi truong lién ngan hang trong moéi truong 13i suat thap va thanh khoan doi dao hién nay. Ngan
hang s hitu tap khach hang 16n 1au nam gitip CASA tir khach hang doanh nghiép on dinh va CASA tir
cé nhan tang truong nhanh chiém khoang 50% tong tién giri khong ky han. Thém vao do, loi thé va
kinh nghiém trén thi truong 2 gitp ngan hang linh hoat hon trong viéc can d6i ngudn vén va t6i wu hoa
thu nhap trudc nhiing thay ddi trong chinh sach tién té va lai suat.

Duw n¢ ca nhian va SME Co chu huy dong
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Thu nhip dich vu ting manh nho hep dong bancassurance: Thu nhap bao hiém dén tir 2 ngudn: (1)
Phi tra truéc nhan duoc tir hgp dong bancassurance doc quyén véi Prudential, c6 thé dugce ghi nhan
trong ndm 2021 va 2022, va (2) Doanh thu ban bao hiém luén duy tri trong top 10 ngan hang cé doanh
thu bao hiém cao nhat véi toc d9 ting truong trung binh 94% trong 3 nim qua, duge ky vong s& tiép
tuc tang 30-40%/nam trong 5 nam tdi.

Thu nhip bét thuwdng tir viéc thoai vén cic cong ty con: MSB dang tién hanh dau gia cong khai toan
b gié tri phan vén gop tai Cong ty Quan 1y no va khai thac tai satn MSB AMC, du kién c6 thé ghi nhan
224 ty ddng loi nhudn tir thwong vu nay trong nim nay. Ngan hang ciing dang trong qua trinh dam
phan véi ddi tic nudc ngoai vé viée chuyén nhuong 100% cd phan tai Cong ty tai chinh tiéu dung
FCCOM va ching toi ky vong thuong vu nay sé& duoc hoan tt trong nam 2022. FCCOM hién c6 von
cha so hitu dat trén 600 ty dong, trong trudng hop dwoc ban voi mirc P/B 2,5-3x tuwong ty nhu cic
thuong vu thoai vbn cong ty tai chinh khac, MSB c¢6 thé thu vé khoang 900-1.200 ty dong loi nhuan,
qua d6 bd sung ngudn vén thuc dy hoat dong kinh doanh ciia ngan hang.

Chu trong dau tw ha ting cong nghé va sé héa ngan hang nham thu hat khach hang méi va nang
cao hiéu qua hoat dong: Céc du &n chuyén ddi sé duoc trién khai trong nam 2021 bao gdm: thay hé
thdng Core Banking, dwa vao van hanh nha may sé Digital Factory, hoan thién hé sinh thai ngan hang
doanh nghiép SME véi hé théng két ndi chudi “Supply Chain Financing” va wng dung “Merchant app”,
phét trién Ngan hang s6 TNEX huéng dén tap khéch hang tré (phan khic thu nhap trung binh va sinh
vién). Theo xu thé chung ciia nganh ngén hang, viéc day manh cong nghé s dugc ki vong sé tiép tuc
gilp MSB ting cudng nang luc canh tranh thu hat khach hang va tién giri, dong thoi cai thién ty 1¢ CIR.

Riii ro Céc rii ro dbi véi MSB bao gbm:

(1) Rii ro ng xau: Mic du quyét dinh kéo dai thoi gian co cu no thém 6 thang theo sira ddi
thong tur 01 tir phia NHNN s& phan nao gitip ngan hang ghi nhan it ng xau hon va giam tai ap
lyc trich lap trong nam nay, nhung néu dich bénh tiép dién kéo dai, loi nhuan cia MSB s&
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chiu tac dong tiéu cuc khi tin dung ting truang cham va cac khoan no tai co cdu ting nhanh
tao &p lyc du phong 1én cac nam tiép theo.

(2) Rui ro tap trung: Véi chién luoc xoay quanh hé sinh thai caa mot khach hang 16n (khoang
50% du no la cho vay doanh nghiép bat dong san va cho vay mua nha cua tap doan TNG),
diéu nay c6 thé khién cho MSB gip phai khé khan trong qua trinh tang truéng tin dung ciing
nhu dnh huéng dén chat luong tai san cia ngan hang néu nhu xay ra sy gian doan trong hoat
dong ciaa khach hang l6n do.

PINH GIA

Dw phéng 2021 Dy phéng ciia ching tdi dua trén mot s6 gia dinh chu yéu sau:
(1) Tang truéng cho vay khach hang dat 22,6%.
(2) Loi suat sinh Ioi cua tai san sinh 13i dat 6,8%.
(3) Chi phi vén giam xuéng 3,3%.
(4) Ty 1& ng xau & miic 1,9% va ty Ié du phong rii ro bao pha no xau dat 59%.
(5) Ty lé CIR giam xubng 39,9%.

(6) MSB ghi nhan khoan lgi nhuan khoang 2.000 ty dong trong nam 2021 tir Upfront fee hop
ddng bao hiém doc quyén va thoai vén MSB AMC.

Nhu vay, ching toi u6c tinh MSB dat 5.037 ty dong LNTT niam 2021 (+99,6% yoy), twong dwong
EPS dat 3.429 dng/cé phiéu va BVPS dat 19.256 ddng/cd phiéu.

Mt sé chi tiéu cu thé nhu sau:

Pon vi: Ty dong 2019 2020 Tang truong 2021F Tang truong
Thu nhap l4i thuan 3,062 4,822 57.49% 5,844 21.19%
Téng thu nhap hoat déng 4,715 7,182 52.33% 10,566 47.10%
Du phong rui ro -925 -1,073 16.01% -1,310 22.08%
Loi nhuan trudc thué 1,288 2,523 95.94% 5,037 99.62%
ROE 7.28% 12.67% 20.40%

Nguén: VCBS wéc tinh

Két hop cac phuwong phap Str dung két hop 2 phuong phéap dinh gia P/B va thu nhap thiang du RI véi ty trong cin bing, ching toi

dinh gia: mic gid hop ly woc tinh gia hop ly cho cb phiéu MSB la 37.590 ddng/cé phiéu:

37.590 dong/CP —
Phuong phap Gia (dong/co phieu) Ty trong
So sanh P/B 36,908 50%
Thu nhap thang du (RI) 38,272 50%
Gia hop ly 37,590
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QUAN DPIEM PAU TU

Khuyén nghi: MUA MSB Ia mét ngan hang tu nhan nang dong c6 toc do ting truong cao, loi thé chi phi huy dong thap va
ngudn loi nhuan tir cac thwong vu hop tac bao hiém va chuyén nhuong céc cong ty con duy kién sé gitp
ngan hang bd sung von phat trién ngan hang bén 1é va cac hoat dong kinh doanh cét 16i trong dai han.
Chung tdi duy tri khuyén nghi MUA d4i véi co hoi dau tur vao cd phiéu MSB véi mirc gid tri hop Iy 1a
37.590 dong/cé phiéu.
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PIEU KHOAN SU DUNG

Béo cdo nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong phai 1a cac 1i chao mua hay ban bat ky mot san pham
tai chinh, ching khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tur van dau tu nao cua
VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu da duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo co sau thoi diém béo cao nay
duoc phat hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung béo céo va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Pinh Tuin Nguyé&n Hanh Linh
Truéng phon Truéng Bo phéan
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