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NGAN HANG TMCP HANG HAI VIET NAM ‘I‘

B4o C4o Ngén - Khuyén Nghi Lan Dau

SECURITIES

MSB (HOSE) — MUA MSB — NGAN HANG BAN LE TANG TRUGNG VA SINH LO1 TOT
Gia Hop Ly (VND 29.100 . g n .
14 Hop Ly (VND) Tém tét luan diém dau tu
Gia Hién Tai (VND) 23.200
Upside +25.3% e K&t qua kinh doanh clia MSB ti€p tuc ting trwdng tét trong nam 2021.
N&m Gitr L i Quy | vira qua, MSB d3 ghi nhuén trudc thué (LNTT) dat 1.147 ty dong, cao

gap 4 1an so vdi cling ky ndm 2020 va ciling |a cao nhat lich sir. Day sé 13 luc
day |én cho KQKD cla cd ndm 2021.

NGANH NGAN HANG e Hoat ddng tin dung tiép tuc dwg'c ddy manh nh& mang khach hang SME.
MSB c6 mtrc tdng trwdng tin dung cao hon trung binh nganh trong vai ndm

) gan day v&i ddng luc chinh tir mang khach hang doanh nghiép vira va nhd,

Biéu db gid c6 phiéu von |a thé manh cla ngan hang nay.

e  Chat lwgng tai san duoc ki€ém soat chit ché. Vai ty 18 no xau dugc kiém
sodt chit ch& dudi 2%. Trai phi€u VAMC cling d3 duoc trich 14p xong, MSB
dang dan nang cao chat lwgng tai sdn nhdm gilp ngan hang cé thé déi pho
tét véi cac rui ro trong tuong lai.

e T&i wu hoa chi phi ti€p tuc dwo'c chi trong gitp gia ting lgi nhuén. Chi phi
vén clia MSB trong ndm nay sé tiép tuc giam do ddy manh CASA va moi
trwong 13§ suat thap, tir d6 NIM cling s& dwoc cai thién. Ngoai ra qua trinh
tai co ciu va s6 hoa s& tiép tuc phat huy tac dung trong viéc nang cao hiéu

Cac dir liéu quan trong » ”
qua hoat déng.

Gia trj vén héa (ty VND)

S6 c6 phiéu lwu hanh (triéu) 1.175.000

Gia cao nhat 52 tuin (VND) 23.300 e Cac hoat dong khéng cét 16i sé& la diém sang. Thda thuin doc quyén vai

Gid thap nhat 52 tuan (VND) 16.200 Prudential s& gép phan ddy manh lgi nhuan ti¥ ndm 2021. Bén canh do,

KI,',GD.trfmg b,'nh 3than\g (cp) . N 5.531.000 viéc ban vén 2 cong ty con la MSB AMC va FCCOM sé ciling 1a déng luc giup

Gia tri giao dich trung binh 3 thang (triéu) 110.000 ) . . . . .

W e e e 29.94 tang trudng thu nghap ngoai hoat ddng kinh doanh co6t 16i.

Ty |é s& hitu nha nudc (%) n/a

Ty 1€ s& hiru BLD (%) n/a e CSI du bdo LNTT ndm 2021 ctia MSB dat 5.218 ty, tirc +106% yoy. Do d6
vGi P/B muc tiéu 1.6, ching téi dua ra gia muc tiéu trong 12 thang 13 29.100
dong va dua khuyé&n nghi MUA véi MSB.

Vé MSB

Thanh Iap ndm 1991, MSB |a ngan hang TMCP d4u tién
cla Viét Nam. Trai qua 29 ndm hoat déng, MSB d3 tr&
thanh mét ngan hang uy tin véi thé manh & mang SME
va kinh doanh ngoai héi. MSB hién c6 gan 5.100 can
b, phuc vy trén 2,4 triéu khach hang ca nhan, 58,000
khach hang doanh nghiép cé quy mé nhd, vira va Ién.

PO QUANG TRUNG
Chuyén vién phdn tich nganh Tai Chinh
trungdg@vncsi.com.vn
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CAP NHAT KET QUA KINH DOANH QUY 1/2021
Tém tit bao céo tai chinh quy |

Thu nhéap |3i va cdc khoadn thu nhap twong ty 2578 2413 7%

Chi phi 13i va cac chi phi twong ty -1159 -1519 -24%
Thu nhép I3i thuan 1420 894 59%
L3i/LS thuin tir hoat dong dich vu 123 122 1%

Lai/(16) thuan tir hoay dong kinh doanh ngoai héi va vang 103 102 1%

L3i/(16) thuan tlr mua ban chirng khoan dau tw 329 84 292%
L3i/(16) thuan tir hoat dong khac 90 61 48%
Téng thu nhap hoat dong 2064 1263 63%
Chi phi hoat dong -713 - 894 -20%
LN thuan tir hoat ddng kinh doanh trudc du phong rai ro tin dung 1351 369 266%
Chi phi dy phong rdi ro tin dung -204 -79 158%
Téng lgi nhuan trudc thué 1147 290 296%
Chi phi thué thu nhap doanh nghiép - 249 -65 283%
Lgi nhuan sau thué 899 224 301%

Nhém khach hang doanh nghiép 1a dong lwc chinh thuc ddy tang trwdng tin dung: Trong quy |,
MSB ghi nhan ting trudng tin dung & mirc 10,5% tirc cao hon nhiéu so véi mirc trung binh nganh
13 2,9%. Trong d4, cho vay khach hang dat 89.498 ty va dw no trai phiéu doanh nghiép dat 4.342
ty déng. Ddng gép I&n nhat dén tir sy ting trwdng cla cho vay doanh nghiép vdi mirc ting trudng
16,9% va chiém gan 75% du ng cia MSB.

Nguoc lai trai phi€u doanh nghiép ma MSB nam git? lai ghi nhan mdrc gidm 22,8% tir 5.622 ty con
4.342 ty ddng. Viéc nay d3 dwoc ching téi du bdo trong Bio cdo nganh Ngin hang 2021 vé viéc
thi truong trai phiéu doanh nghiép sé chitng lai trong ngan han do anh huéng cla Nghj dinh 81
va Nghi dinh 153.

MSB: Tang trwdng tin dung MSB: Co’ cdu dw n¢ cho vay doanh
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Nganh B4t dong san va Xay dung ghi nhan mirc tdng trudng manh nhat véi 21.833 ty dong (ting
34% so vdi dau ndm) va chiém 24,4% téng du ng. Phan I&n trong s6 d6 la nhitng khoan ng lién
quan dén cac du 4n cla TNG Holdings, mot bén lién quan cla MSB. Du ng nganh Du Lich chi
chiém chua téi 3%, gitip MSB khdng phai chiu anh hudng 1én tir sy tiéu cuc cla nganh nay trong
giai doan dich bénh nay.

NIM ti€p tuc dwgc cdi thién: Bién I3i rong NIM clia MSB tang lién tuc trong nhiéu quy gan day 1én
murc 3.52% trong quy gan nhat. Didu nay cé dwoc nhd mit bang I3 xuat huy déng ndm qua &
murc thap do chinh sach tir ngdn hang nha nwéc gilp chi phi vén giam déng ké, trong khi do |ai
suat cho vay lai khéng giam twong tng.

Bé&n canh d6, MSB ciing ddy manh huy déng vén trén thj trudng lién ngin hang (tdng gan 12%
trong quy 1/2021), day 1a kénh huy ddng vén ghi nhan 13i suat thap ky luc trong thoi gian dai ké
tlr khi dich Covid-19 xay ra.

Didu nay d3 gilp téng doanh thu thuan cia MSB trong quy | dat hon 2.064 ty déng, tang 63,4%
so véi cung ky. Trong d6, thu nhap 13i thuin NIl dat 1.419 ty déng, ting 58,8% yoy.
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6% 35%
32.34%
30,000
5%
30%
4% 20,000
25%
3% 20.22% 20.87%
10,000 19
’ 20%
2%
1.89%
1% 0 15%
2017 2018 2019 2020 1/2021 2017 2018 2019 2020 1/2021
e=@==Chi phi v6n e=6==NIM mm Tién gli khong ki han CASA

Ngudn: MSB, CSI Research

CASA tiép tuc duoc thic day: Nho viéc ddy manh cat giam phi giao dich d3 gitip s6 du tién gui
khéng ki han dat mure ki luc trong quy | vira qua véi gan 30 nghin ty. Diéu nay gilp ty |18 CASA ting
manh 1én 32.34%, cao nhat trong nhiéu ndm gan day.

Thu nhép 13i ngoai kha quan: Cac mang kinh doanh phi tin dung cia MSB cling hoat ddng kha tét
trong quy dau ndm, dac biét Id mang mua ban chirng khodn d4u tw. Trong ky, mang nay dem vé
cho ngdn hang t&i 328 ty ddng, gap gan 4 [an cung ky ndm ngoai.

Hiéu qua hoat ddng dwgc téi wu héa. MSB d3 ddy manh t8i wu hda chi phi hoat dng trong vai
nam trd lai day. Chi phi hoat déng trong quy | gidm manh 20%, xuéng murc 712 ty déng; chi yéu
do chi phi lvong, thudng va phu cip lwong cho nhan vién gidm tdi 36%. Diéu nay gitp dua ty 1é
chi phi trén thu nhap CIR vé con 34,54% tai quy | ndm 2021. Kéo theo d6 13 lgi nhudn hoat ddng
TOI d3 tang 63% yoy trong khi s& nhan vién chi tdng 5% yoy.
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MSB: Chi phi hoat dong MSB: Hiéu qua hoat déng
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RUi ro dwoc ki€m soat t6t véi chat lwong tai san dwoc ci thién. Mic du trai qua mot ndm 2020
khé khin do anh hwéng clia dai dich, ty [& no xau ctia MSB van duoc gilt vitng & mic dudi 2%.
Ngoai ra nho viéc tdng cudrng trich 13p du phong, ty 1& bao phu ng xau LLCR ciing tdng trudng nhe
Ién mirc 54,12% trong quy 1/2021.

Viéc MSB tat todn toan bo trai phi€u VAMC vao ndm 2020 d3 thé hién rd nd lwc cda ngan hang
nay trong viéc 1am sach bang can déi ké todn, gitp tao ra bd dém tét hon dé tdng kha ndng chéng
d& rdiro.

Ty 18 ng phai tdi co ciu theo Théng tu 01 trén téng duw no cling & mirc thap nhat trong nhitng
ngan hang ching t6i nghién cru véi chi 1,85% so vdi 3,26% trung binh nganh.

MSB: Ty 1& ng’ xau (NPL) MSB: Trich I3p dvw phong
4% 80% 1,200
1,073
1,000
3% 70%
800
60% 600
3%
400
50%
2% 200
40% -
2017 2018 2019 2020  1/2021
2%
2017 2018 2019 2020 1/2021 mm Chi phi trich 1ap  ==@=LLCR

Ngudn: MSB, CSI Research

4 Ngan hang TMCP Hang Hai (HOSE: MSB) - CSI Research



Y CSS1 A

SECURITIES

TRIEN VONG TRONG NAM 2021

Mang ban Ié va SME tiép tuc dwo'c ddy manh. V&i thé manh trong mang SME, chiing tdi dy bao
trong nam 2021 MSB s& d4y manh hon nira mang nay théng qua céc géi cwdce dich vu chuyén biét
nhu M-Business, M-Pro. Bén canh d6 mang ban |& cia MSB ciling con rat nhidu du dia phat trién
do hién tai lgi nhuan tir mang nay mdi chi chiém chua dén 10% téng thu nhap.

Chi phi vén ti€p tuc giam. V&i sy ho trg tir mat bang I3i sudt huy déng thap, ching t6i du bao
NIM cla MSB trong ndm 2021 tiép tuc dwoc cai thién. Ngoai ra viéc ddy manh cai thién trai
nghiém st dung va giam phi giao dich s& ti€p tuc gitp MSB hat thém CASA trong nam nay, ddc
biét |la nhdm khac hang ca nhan.

Chi phi dy phong khdng c6 nhiéu dét bién. Ching t6i dy bdo chi phi dyw phong ndm nay s& khéng
thay d&i nhiéu so v&i ndm 2021 do MSB d3 tat todn xong sé trdi phi€u tai VAMC gilip ngan hang
nay gidm ap lyc trich 14p trong nd3m nay. Thém vao d4, vdi nhitng diém mai vé viéc trich 1ap du
phong nhém no tai co cdu clia Thong tu 03 méi cling gdp phan hd tro MSB trong viéc khdng phai
trich l4p dot bién trong ndm 2021.

Pong luc I&n tir bancassurance. Vira qua MSB d3 ki két hgp déng bao hiém déc quyén vdi
Prudential v&i thoi han hop déng 13 15 ndm. Ching tdi wéc tinh chi phi tra trudc (Upfront fee)
I&n dén 3.400 ty. V&i viéc phan bé khoan phi tra trudc nay nay, ching téi du dodn MSB s& ghi
nhan mét khoan 13i dét bién |&n trong 3-5 nam téi.

Ngoai ra MSB ciing dang la 13 ngin hang c6 doanh thu t6t dé&n tir mang bao hiém, ching téi ki
vong vd&i viéc hop tac toan dién vdi Prudential [an nay sé gitip doanh thu ban bao hiém cia MSB
tang trudng manh mé& hon. Viéc nay sé giup MSB thu vé cac khoan hoa hdng déng ké tir cac hop
déng bao hiém ban ra trong nhitng nadm tdi.

S& héa 1a giai phap lau dai giip nang cao hiéu qua hoat déng. MSB I3 mét trong nhirng ngan
hang manh tay chi tién cho viéc s& héa trong véi gian qua. Bing viéc ra mat ngan hang s6 TNEX,
MSB tham vong thu hat dugc dén 2 triéu khach hang mdi trong 2 nam téi. Ching téi cho r§ng
diéu nay s& gilip MSB nang cao hiéu qua hoat ddng trong dai han, ngoai ra day cling |a mot buéc
di nhdm thic ddy CASA gilp gidm chi phi vén cho ngan hang.

Viéc thodi van tai cac cdng ty con s& dwgc trién khai. Cudi ndm 2020, MSB d3 céng b6 théng tin
chuyé&n nhugng toan bd gia tri phan vén gdp tai Cong ty Quan ly no va khai thac tai sdn MSB AMC
va ghi nhan thém 224 ty déng Igi nhuén. Ching téi dy tinh thuong vu nay s& hoan tat trong ndm
nay gitip MSB cé thé ghi nhan khoan Igi nhuan nay cho ndm 2021.

Ngoai ra, MSB dang c6 k& hoach thodi 50% hodc toan bd vén tai FCCom cho déi tac chién luwoc
trong ndm 2021 nay. Vi strc ndng tir thuong vu ban vén FECredit cda VPBank, ching toi ki vong
thwong vu nay sé dem lai khoan lgi nhuan dang ké cho MSB trong ndm 2021.

RUi ro. Ching t6i nhan dinh 2 rdi ro dang ké 1&n MSB trong ndm nay la: (1) Dich Covid tiép tuc
bing phdt réng dnh huéng xdu dén nén kinh té va (2) Ngén hang nha nwdc téng Idi sudt.
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PINH GIA VA KHUYEN NGH]

Chung tdi dua ra cac gia dinh sau nham dwa ra duw phéng cho MSB:

e Tang trudng tin dung dat 25%

e  Chiphivén dat mic 3,10%

e TyléCIR duoc t6i wu con 37%

e  Chiphi dy phong tdng 20% Ién 1,288 nghin ty

e  T6ng tai sdn clia MSB ting 11% |én khodng 195 nghin ty déng.

e MSB ghi nhan khoang 700 ty tir phi trd trwdc cla hop ddng doc quyén bao hiém vdi
Prudential

e MSB s& thu vé khoang 1000 ty Igi nhuan dét bién tir viéc thodi vn 2 cdng ty con |a MSB AMC
va FCCOM

Tl d6 chung t6i wdc tinh LNTT cia MSB dat 5.218 ty déng cho ndm 2021, ting 106 % yoy v&i NIM
dat murc 3,57%.

Chung tbi cling wéc tinh gia tri s6 sach cla 1 c6 phiéu MSB trong ndm nam 2021 sé& |3 18.448
dong, véi gid dinh ngan hang khéng ESOP trong ndm nay.

Hién tai MSB dang giao dich véi mirc gia 23.200 d6ng/c6 phiéu, vdi hé s6 P/B hién tai 1a 1,42 lan.
Véi nhitng nhan dinh tich cuc vé két qua kinh doanh 2021, ching téi dwa ra hé s& P/B muc tiéu
cla MSB trong ndm 2021 nay la 1,6 [an. Do d6, ching téi dua ra khuyé&n nghi MUA (BUY) véi MSB
vdi gid muc tiéu 12 thang 13 29.100 dong/c6 phiéu twong dwong vdi tiém ndng tang gia (upside)
la 25,3 %.
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PHU LUC
TONG TAI SAN 137,769 156,978 176,698 195,410 212,677
Tién mat, vang bac, da quy 2,338 2,495 2,205 2,315 2,431
Tién gtri tai Ngdn hang nha nwéc Viét Nam 2,406 4,071 1,851 3,612 3,793
Tién glri va cho vay tai cac TCTD khac 22,689 20,579 16,978 0 0
Chirng khoan kinh doanh 52 56 21 22 23
Cho vay khach hang 47,768 62,708 78,498 98,122 107,934
Hoat dong mua ng 26 9 0 0 0
Chirng khodn dau tv 40,696 45,636 55,677 69,596 76,556
Gép vdn, dau tu dai han 10 10 22 0 0
Tai san c6 dinh 331 331 309 309 305
B4t déng san dau tuw 1,088 1,060 1,033 1,028 1,028
Tai sdn C6 khac 20,365 20,024 20,105 20,405 20,607
TONG NQ PHAI TRA VA VON CHU SO H'U 137,769 156,978 176,698 195,410 212,677
Tdng no phai tra 123,949 142,114 159,823 174,361 188,104
Cdc khodn no chinh phu va NHNN Viét Nam 9,708 24 21 22 23
Tién gui va vay cdc Té chire tin dung khdc 37,671 47,018 56,026 62,749 65,886
Tién gui cia khdch hang 63,529 80,873 87,510 94,511 103,647
Cdc céng cu tai chinh phdi sinh 162 7 52 55 57
Phdt hanh gidy to cé gid 8,415 8,973 11,711 12,297 13,527
Cdc khodn no khdc 4,463 5,220 4,503 4,728 4,964
Vén chi sé hiru 13,820 14,864 16,875 21,049 24,573
Thu nhép |3i va cac khoan thu nhip twong ty 7,511 8,595 10,020 12,525 15,656
Chi phi l3i va cac chi phi twong tu -4,609 -5,533 -5,197 -6,237 -7,172
Thu nhap I3i thuan 2,902 3,062 4,822 6,288 8,483
Thu nhdp tir hoat déng dich vu 463 802 1,139 1,367 1,641
Chi phi hoat déng dich vu -191 -279 -319 -366 -421
L3i/L6 thuan tir hoat déng dich vu 272 522 821 1,001 1,219
L3i/(16) thuan tir hoay dong kinh doanh ngoai hdi 209 155 270 280 350
L3i/(16) thuan tir mua ban chirng khoan kinh doanh -14 3 -8 -10 5
L3i/(16) thuan tir mua ban chirng khoan dau tw 721 150 561 650 500
L3i/(16) thuan tir hoat dong khac 590 779 717 2,600 1,900
Thu nhap tir gép vén, mua cd phan 36 43 0 0 0
Tdng thu nhap hoat dong 4,716 4,715 7,182 10,809 12,458
Chi phi hoat dong -2,924 -2,502 -3,586 -4,303  -4,733
LN thuan tir hoat ddng kinh doanh trudc chi phi du phong 1,792 2,213 3,597 6,505 7,724
Chi phi du phong rui ro tin dung -740 -925 -1,073 -1,288  -1,417
Tong lgi nhuan trwdc thué 1,053 1,288 2,523 5,218 6,308
Chi phi thué thu nhap doanh nghiép -184 -244 -512 -1,044 -1,262
Lg'i nhuén sau thué 868 1,044 2,011 4,174 5,046
EPS 762 971 1,872 2,914 3,523
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LIEN HE TRUNG TAM NGHIEN CU'U CSI

Ngudi thwe hién: D6 Quang Trung
Chuyén vién phan tich
Email: trungdg@vncsi.com.vn

TRUNG TAM NGHIEN CU'U CSI

b Bao Ngoc

Phé Téng gidm déc & Gidm déc trung tdm nghién ciru
Email: ngocdb@vncsi.com.vn

Bd phan Phan tich Kinh t& Vi md va Thi trwd'ng Chirng khoan

Lé Vin Thanh Nguyén Thj Quynh Huong
Chuyén vién phan tich Chuyén vién Tiéng Trung
Email: thanhlv@vncsi.com.vn Email: huongntg@vncsi.com.vn

B4 phan Phan tich Nganh va Doanh nghiép

Pinh Hong Ha 6 Quang Trung Nguyén Phwong Linh
Chuyén vién phan tich cao cip Chuyén vién phan tich Chuyén vién phan tich
Email: hadh@vncsi.com.vn Email: trungdg@vncsi.com.vn Email: linhnp@vncsi.com.vn

Vii Thuy Dwong
Chuyén vién phan tich
Email: duongvt@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyé&n nghi cia CTCP Chirng khodan Kién Thiét Viét Nam (CSI) dwoc xay dwng dua trén mirc
chénh léch cla gid muc tiéu 12 thang va gid c6 phiéu trén thi trwdng tai thoi diém danh gia,

Xép hang 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%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhitng thong tin
str dung trong bdo cdo duoc thu thap tir nhitng ngudn dang tin cdy va CSI khdng chiu tradch nhiém vé tinh chinh xac cla chdng.
Cé4c nhan dinh trong ban bdo cdo nay dugc dua ra dya trén co s& phan tich chi tiét va can than, theo dénh gia chd quan cla
chiing téi, 1a hop ly trong thoi diém dwa ra bao cdo. Cac nhan dinh trong bao cdo nay cé thé thay ddi bat ki lic ndo ma khéng
bao trudc. Bdo cdo nay khong nén dugc dién gidi nhw mot dé nghi mua hay ban bat cir mot ¢d phi€u ndo. CSI, nhan vién cla
CSl cé thé cé lgi ich trong cac cong ty dwoc dé cip tdi trong bdo cdo nay. CSI s& khdng chiju tradch nhiém d6i vai tat ca hay bat
ky thiét hai nao hay su kién bi coi |a thiét hai d6i vdi viéc sir dung toan bd hay bat ky thdng tin hodc y kién nao clia bdo cdo
nay. Bao cdo nay khéng duwoc phép sao chép, tai ban bdi bat ky ca nhan hodc t6 chirc ndo khi chwa dugc phép cia CSI.

TRY SO’ CSI
Tang 11 Toa Nha Diamond Flower, s& 48 L& Van Luong, Phudng Nhdn Chinh, Quan Thanh Xuan, Ha Néi
PT: +84 2439260099 Webiste: https://www.vncsi.com.vn/
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