N h s c C6 phiéu | Viét Nam | Ngan hang
EE Ngéan hang TMCP Hang hai Viét Nam (MSB - HSX)
Bao cao doanh nghiép Ngay 21/8/2023

Tang ty trong (gic nguyén) s LR p ..
Gia muyc tiéu: VND16,300 (tr VNID14,700) Gia van thap hon gia tri

Tiém nang tang/giam: 13.2%

= HSC duy tri khuyén nghi Tang ty trong déi véi MSB va nang 15,6% gia muc

Gia c6 phiéu (dong) (14/8/2023) 14,400 tiéu I1én 16.300d sau khi nang dw bao lgi nhuan, gidm gia dinh lai suat phi
Ma Bloomberg MSB VN rdi ro xudng 4% (tr 5% trwdc day) va chuyén thoi diém dinh gia sang gitra
Gia cao/thép 52 tuan (d) 10,350-14,846 nam 2024.

GTGD (bq 5 phién) (tr.d) 14,333

Vén héa thi treong (ty d) 28,800 = Chung t6i nang binh quan 3% dw bao lgi nhuan nam 2023-2025 sau khi
Vén héa tri trwong (tr.USD) 1,209 nang gia dinh thu nhap lai thuan. Theo dw bao méi, Igi nhuén 3 nam tang
Slg CP luu hanh (tr.dv) 2,000 trwdng véi toc do CAGR 10,9% (so véi 18,8% binh quan nhém NHTM tw
Sig CP NN dwoc s& hivu (tr.dv) 458 nhén)

Slg CP NN dwoc mua (tr.dv) 0 ’

Gi6i han 1y & s& htu NN 30.0% = Sau khi gia cb phiéu tang 18% trong 3 thang qua, hién MSB c6 P/B truot
Ty 16 s& hitu ciia NN 22.9% dw phong 1 ndm Ia 0,81 1an; thap hon 0,9 d6 léch chuan so vai binh quan
Ty |é freefloat 64.0%

illiesl qua khtr va chiét khau 17% so vé&i binh quan nhém NHTM tw nhan.
Co6 doéng lon VNPT (6.09%)

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Panh gia lai trién vong

Biéu dé gia MSB da cong bd LNTT 6 thang dau ndm 2023 tang 6,4% so v&i cuing ky. Ké hoach
15000 S8 () 130 ndex (G g oinh) tang trwdng ca n&m 1a 8,9%. HSC wéc tinh lgi nhuan 6 thang dau nam 2023 bao
b gdm 250 ty ddng phi bancassurance tra trwéc. Néu loai bé khoan thu nhap khéng
15000 thwong xuyén nay, LNTT 6 thang dau nam 2023 sé giam 1,1% so véi cuing ky. So
12500 v&i dy bao trwdc day clia ching téi, tin dung va thu nhap ngoai 14i dat két qua tot
11000 hon trong khi chét lwgng tai san va chi phi dw phong dat két qua kém hon.
" HSC tin rdng MSB c¢6 thé dat dwoc ké& hoach dé& ra cho cd ndm nho trién vong
& sietedatean o, .uu.mL.\IJU.‘uJ.LI.LL\LLIuMu.Il]“II nganh ngan hang da cai thién nhiéu ti lan cap nhat gan nhat cla ching t6i. Lai
w2 Tz Tez m wm o T suat tién giri da giam dang ké k& tr cudi thang 3/dau thang 4, tir dé tao ra moi
Gia cé phiéu (%) -1thg -3thg -12thg trwong thuan lgi hon cho HDKD cét 16i clia cac NHTM: 1) nhu cAu tin dung téng
Cb phiéu thwong 13.4 176 (0.42) nho 14i suét cho vay giam, 2) ty 1& NIM cai thién nhé chi phi huy dong gidm va 3)
So vei chi s6 6.06 1.03 2.80  chéat lwong tai san dwgc nang cao nhd ap lwc I4i suét dbi véi khach hang giam.

So véi nganh - -

Nguén: Cong ty, Factsg_t Tac dong: Nang d’l_,l’ bao cho nam 2023-2025, I¢i nhuan 3 nam
tang truéng véi toc do6 CAGR 10,9%
HSC va trung binh thi trwong ) . N . . .
EPS BC (d6ng) HSC Thi trwéng % ch.léch HSC nang 4,5% dv bao lgi nhuan thuan cho nam 2023, nang 1,7% cho nam 2024

2023F 2,547 2,388 6.7 va nang 1,8% cho nam 2025. Ching t6i nang dw bao lgi nhuan cha yéu vi nang gid
2024F 2,753 2,593 6.2 dinh thu nhap lai thuan. Néi ch‘ung, theo dy bao mai — cao hon 7% so v@&i binh
2025F 3,289 3,053 7.7 quan thi trrdng — Igi nhuan thuan 3 nam tang trwédng voi téc 6 CAGR 10,9%.

Nguén: Bloomberg, HSC wéc tinh . s s x .
’ J Dinh gia va khuyéen nghi

MéAté df’a"h nghiép : S— S Sau khi gia c6 phiéu tang 18% trong 3 thang qua, hién MSB co P/B truot du phong

Ngén hang TMCP Hang Hai Viét Nam la ngan 1 nam la 0,81 1an — thap hon 0,9 dé léch chuan so v&i binh quan tir khi niém yét va

hang tw nhan quy mo vira va nho tai Viet Nam, tap  chjét kh&u 17% so voi binh quan nhém NHTM tw nhan.
trung vao mang bat déng san va cho vay mua nha

Sau khi nang dy bao lgi nhuan, ha gia dinh 1i suét phi rdi ro trong mé hinh dinh
gia theo phwong phap thu nhap thang dw va chuyén thdi didm dinh gia sang gitra
nam 2024, HSC nang gia muc tiéu lén 16.300d, twong dwong tiém nang tang gia
15,6% va P/B dy phong ndm 2023 14 1,03 1an. Duy tri khuyén nghj Tang ty trong.
Tiém ndng vuwot dw bao lgi nhuan va gia muc tiéu cta ching t6i ndm &: ban thanh
cbng cong ty tai chinh tiéu dung FCCOM va chét lwong tai san tét hon dw bao.

Ban géc béng tiéng Anh cta bao céo nay duwoc phat hanh vao ngay 15/8.

Cubi nam: Thang 12 12-21A 12-22A
Thu nhap i thuan (ty ddng) 6,216 8,322 8,984 10,203 11,664
Téng thu nhap HD (ty dong) 6,656 6,266 8,088 8,864 10,405
LN thuan (ty ddng) 4,035 4616 5,095 5,506 6,579
Chuyén vién phan tich EPS (ddng) 2,032 2,325 2547 2,753 3,289
Vii Thé Quan DPS (dér}g) - - - - )
Chuyén vién, Nganh Dich Vu Tai Chinh BVPS (dong) 11,357 13,423 15,911 18,517 21,662
quan.vthe@hsc.com.vn P/E (lan) 7.09 6.19 5.65 5.23 4.38
+84 24 3933 4693 Ext. 4883 Loi sut ¢ tic (%) _ _ _ _ _
Pham Lién Ha, CFA P/B (1an) 127 1.07  0.91 0.78 0.66
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 90.1 14.4 9.58 8.07 19.5
ha.plien@hsc.com.vn ROAE (%) 20.7 19.0 17.4 16.0 16.4
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Tang trwdng tin dung cao hon ky vong nhwng chét
Iwong tai san kém hon dw bao

V6i KQKD tich cuc 6 thang dau ndm 2023, HSC cho rang MSB sé& dat ké hoach
LNTT tang trwéng 8,9% cho nam 2023 nho trién vong nganh ngan hang cai thién
trén co s& mét béng lai suét gidm. HSC nang binh quan 3% duw bao lgi nhuan thuan
nam 2023-2025. Theo dw bao mdi, loi nhuan thuan 3 nam tang trwdng véi tbc do
CAGR 10,9% (so v&i mirc 18,8% binh quan nhém NHTM tw nhan). Duy tri khuyén
nghi Tang ty trong.

Néang dw bao lgi nhuan sau khi nang gia dinh thu nhap lai
thuan

Sau khi danh gia (1) KQKD 6 thang dau ndm 2023, (2) dién bién |4i suét va (3) phat
biéu clia ban Ianh dao tai hdi nghi v& KQKD Q2/2023 té chirc gan day, HSC nang
4,5% dw bao loi nhuan thuan cho ndm 2023, nang 1,7% cho nam 2024 va nang 1,8%
cho nam 2025. Nhirng diéu chinh chinh trong gia dinh ctia ching t6i bao gbm:

¢ Nang gia dinh tang trwéng tin dung cho nam 2023 1én 17,8% tr 15% trong dw
bao trwéc day trong khi duy tri gid dinh tang trwéng tin dung cho nam 2024-2025
& mirc khoang 18%. MSB da st dung hét han mirc tang trwdng tin dung duoc giao
ban dau la 13,5% trong 6 thang dau nam 2023 va moi dwoc NHNN giao han mure
méi la 17,8% vao dau thang 7. Trong hoi nghi vé KQKD Q2/2023 tb chirc gan day,
ban I&nh dao cho biét tai thei diém cudi thang 7, tin dung da tang 15,8% so v&i dau
nam va nhiéu kha nang sé s dung hét han mirc méi dwoc giao trong Q3/2023.

Cho vay khach hang tdng manh trong 6 thang dau nam 2023 chi yéu nhé cho vay
doanh nghiép I&n/doanh nghiép quy mé trung binh-l&n (tdng 27,9% so v&i dau nam
va déng gop 45,3% vao tdng cho vay khach hang). Trong khi dd, cho vay
KHCN/DNNVV tang trwdng thap hon, 1an lwot tang 7,6%/4,7% so v&i so véi dau
nam va déng gop 29,1%/25,6% vao tbng dw ng cho vay.

Trong co cAu cho vay KHCN, hai sdn phdm cho vay chinh |a cho vay mua nha va
cho vay tiéu dung tang trwdng tich cwe, lan lwot tang 7,1%/8,3% so v&i dau nam
va déng gop 16,2%/4,7% vao tbng dw no' cho vay. Trong co cdu cho vay khach
hang doanh nghiép I&n, tang trwéng cha yéu dén tir cho vay linh vee hang tiéu
dung nhanh, nguyén vat liéu va xay dwng (1an lwot ting 58,9%/56%/23,2% so Vi
dau nam va déng gop 12,5%/5,1%/9,4% vao dw ng cho vay.

e Chinh nhe gia dinh ty I1& NIM cho nam 2023-2025 sang 4,15%/4,20%/4,15%; thap
hon 4 diém co ban/cao hon 11 diém co ban/thdp hon 14 diém co ban so véi dy
bao trwéc day. Gidng nhw nhiéu NHTM khéc, ty Ié tién giri khdng ky han ctia MSB
da tang trong Q2/2023 (tdng 1,6 diém phan tr&m so véi quy trwédc) sau khi gidam
dang ké 15,6 diém phan tram trong giai doan Q4/2022-Q1/2023. Ty lé tién gwi
khong ky han 6n dinh & mat bang cao hon sé hd tro ty 1& NIM trong nhirng quy ti.

Tién gl huy dong & |4i suat cao trong Q4/2022 sé bat dau dao han vao nira cudi
nam va duoc thay thé bang ngudn tién givi 14 suat thp hon. Hé sé LDR ctia MSB
tai thoi diém cudi Q2/2023 1a 68,3%. Vi da sir dung gan hét han mue tin dung duwoc
giao trong 6 thang dau ndm 2023 nén MSB khong nhiéu c6 ap lwc huy dong vén.

Diéu quan trong la |4i suét tién glvi clia MSB da gidam dang ké trong nhirng thang
gan day vai lai sut tién gvi ky han 12 thang hién & mirc 5,6%; thap nhét trong s
18 NHTM HSC theo déi. Nhé 1ai suét tién gt giam manh, nén chung téi tin rang
chi phi huy déng va ty 1&é NIM ctia Ngan hang sé& 6n dinh hay cé thé con cai thién
mot chat trong nira cubi ndm 2023.

MSB thay rang ty 1& NIM thuc hién trong 6 thang dau nam 2023 cao hon ké hoach
ndi bd ctia Ngan hang va thu nhap lai thudn thang 7 tang 10% so véi thang 6.

e Ha 13,1%/7,6%/18,3% gia dinh lai thudn HD kinh doanh ngoai héi cho nadm
2023-2025 xubng con 1.000/850/978 ty ddng. M&c du than trong hon trong gia dinh
ctia minh, HSC danh gia cao két qua kinh doanh mang nay vi day la ngudn déng
gop quan trong vao téng thu nhap HD va lgi nhuan ctia MSB. Chéng han, lai thuan
HD kinh doanh ngoai héi 12 thang gan nhat cia MSB dat 904 ty ddng, 1an lwot

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 21/8/2023

dong gop 7,6%/15,1% vao tbng thu nhap HB/LNTT cia Ngan hang, thuéc nhom
cao nhat trong s6 cac NHTM chudng t6i khuyén nghi.

L&i thuan HD kinh doanh ngoai héi thang 7 clia MSB tiép tuc & murc cao, dat 226
ty déng, theo d6 lily ké 7 thang dau nam 2023 cao hon 55 ty ddng so véi 7 thang
dau nadm 2022. Ban lanh dao ky vong Ngan hang cé thé dat ngang hodc vuot KQKD
nam 2022 trong n&m nay (HSC thién vé kha ning ngang véi KQKD nam 2022).

e Giam 63-64% gia dinh lai mua ban trai phiéu nam 2023-2025 xuéng con
324/291/329 ty déng vi két qua thyc hién 6 thang dau nam 2023 twong dbéi kém
(chi dat 223 ty ddng, giam 66% so v&i cuing ky) mac du sb dw TPCP da giam 25%
S0 v&i quy trwédc xubng mirc thap ctia nhiéu ndm 1a 13,6 nghin ty dong. HSC cho
réng loi sudt TPCP sé it c6 kha nang tiép tuc giam manh tir mat béng hién tai, t
dé6 han ché kha ndng ghi nhan lgi nhuan tr hoat ddng mua ban trai phiéu.

e Gia dinb thu nhap khég: nam 2023 dat 467 ty df}ng so vOi dy bao than trong trwdc
day la 16 khac 300 ty dong. MSB déa ghi nhén 16 khac trong nam 2022 do ban tai
san dam bao lién quan dén cac khoan ng ton dong ti trwéc.

Qua trinh x@ ly tai san d&m bao tdn dong sé tiép tuc dién ra vi s6 dw tai san gan
no van gilr nguyén so véi ddu nam & mic 2,16 nghin ty dong tai thoi diém cubi
Q2/2023 (1,79 nghin ty déng tau bién va khoang 375 ty ddng hang héa). MSB da
phai ghi nhan 16 khi ban cac tai sdn ddm bao nay nhwng ddi lai sé gia téng tai san
sinh I4i. Hién HSC chwa thé wéc tinh dwoc cac khoan 16/théi gian ghi nhan 16 néu
¢6 khi ban cac tai san trén, nén khong dwa vao mé hinh dy bao. Thay vao do, gia
dinh thu nhap khac chd yéu gébm thu nhap tlr thu hdi ng’ xau & mic 408 ty dbng
(bang 0,3% dw no cho vay binh quan).

* Néng 32% gia dinh chi phi dw phéng cho nam 2023 vi ty I& no nhom 2 va ty 1&
no xau cao hon 80-100 diém co ban so véi dy bao trong 6 thang dau nam 2023,
nhwng gidm 3-4% gia dinh cho nam 2024-2025.

Tuy nhién, ching t6i thdy da c6 nhirng dién bién tich cwc & tinh hinh tai chinh cla
2 khach hang doanh nghiép gap kho khan ctia MSB la NVL (Ban ra, gia muc tiéu
7.600d) va HBC (khéng khuyén nghi). Tai thoi diém cudi Q2/2023, tin dung cua
MSB danh cho NVL va HBC Ian lwot [a 1.550/608 ty déng, bang 1,1%/0,4% tbéng
tin dung. Cac khoan vay nay hién dwgc MSB phan loai vao ng nhom 2.

HSC trinh bay cac thay ddi dw bao va gia dinh cha chét cho nam 2023-2025 trong
Bang 1-2. Trong khi d6, Bang, Biéu do 3-12 trinh bay cac s0 liéu chinh khac lam co
s& cho quan diém ctia HSC vé MSB..
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Bang 1: Cac gia dinh chinh, MSB

:hsc

Ngay 21/8/2023

Diéu chinh cac gia dinh chinh gdm nang gia dinh tang trwéng tin dung va ty 1& no xau giai doan 2023-2025, ciing nhw nang gia dinh

chi phi tin dung nam 2023

Dw bao cii

Dw bao méi

Tang trwdng tin dung
Tang trwéng tién guvi
TY 18 NIM

Ty lé no xau

Chi phi tin dung

No xau méi hinh thanh

17.80%
23.78%

4.49%
1.70%
0.45%
0.93%

15.0%
12.0%
4.19%
1.90%
1.00%
1.32%

2024F

18.0%

9.2%
4.09%
2.10%
1.40%
1.50%

18.0%
18.0%
4.29%
1.90%
1.30%
1.22%

17.8%
11.6%
4.15%
2.79%
1.27%
2.07%

2024F
18.0%
18.3%
4.20%
2.40%
1.32%
1.24%

18.1%
18.3%
4.15%
1.93%
1.23%
1.00%

Bang 2: Tém tit nhirng thay déi trong dw bao Igi nhuan, MSB
Nang binh quan 2,7% lgi nhuan thuan giai doan 2023-2025, CAGR 3 nam la 10,9%

Nguén: HSC, HSC

Dw bao cii Dw bao m¢i
2023F 2024F 2024F
Thu nhap lai thuan 8,322 8,518 9,629 11,021 8,984 10,203 11,664
Tang trwdng 2.4% 13.0% 14.5% 8.0% 13.6% 14.3%
Diéu chinh 5.5% 6.0% 5.8%
T6ng thu nhap ngoai lai 2,372 3,291 3,498 4,267 3,458 3,215 3,761
Tang trwéng 38.8% 6.3% 22.0% 45.8% (7.0%) 17.0%
Pidu chinh 5.1% (8.1%) (11.8%)
T6ng thu nhap HD 10,694 11,809 13,127 15,287 12,442 13,418 15,425
Tang trwdng 10.4% 11.2% 16.5% 16.3% 7.8% 15.0%
Diéu chinh 5.4% 2.2% 0.9%
Chi phi HD (4,428) (4,400) (4,523) (5,230) (4,354) (4,804) (5,308)
Tang/giam (0.6%) 2.8% 15.6% (1.7%) 10.3% 10.5%
Pidu chinh (1.0%) 6.2% 1.5%
LN trwéc dw phong 6,266 7,409 8,603 10,057 8,088 8,614 10,118
Tang trwdng 18.3% 16.1% 16.9% 29.1% 6.5% 17.5%
Diéu chinh 9.2% 0.1% 0.6%
Chi phi dw phong (479) (1,298) (2,126) (2,334) (1,715) (2,044) (2,254)
Tang/giam 171.3% 63.8% 9.8% 258.5% 19.1% 10.3%
Pidu chinh 32.1% (3.9%) (3.4%)
LNTT 5,787 6,111 6,477 7,723 6,373 6,570 7,864
Tang trwdng 5.6% 6.0% 19.2% 10.1% 3.1% 19.7%
biéu chinh 4.3% 1.4% 1.8%
Loi nhuan thuan 4,616 4,875 5,167 6,178 5,095 5,256 6,291
Tang trwdng 5.6% 6.0% 19.6% 10.4% 3.2% 19.7%
Diéu chinh 4.5% 1.7% 1.8%

Nguén: HSC, HSC
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Biéu dd 3: Lai thuan tir hoat déng kinh doanh ngoai héi (ty
dong), MSB

Chung téi ky vong Lai thuan tir hoat déng kinh doanh ngoai héi
sé tiép tuc & mirc cao trong 2023 trwdc khi gidm ndm 2024-2025

hsc

Ngay 21/8/2023

Biéu dd 4: Lai thuan tir hoat dong kinh doanh ngoai héi trong
12 thang qua (ty dong), MSB va cac NHTM khac

Lai thuan tir hoat déng kinh doanh ngoai hdi clia MSB twong
dwong v&i cac NHTM tw nhan Ién khac nhw MBB, ACB, va STB

Lai thudn HDKD ngoai héi (ty ddng)
% tbng thu nhap HD
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Lai thudn HDKD ngoai héi
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Nguén: HSC, HSC

Biéu dd 5: Ty 1&é no xau, MSB va cac NHTM tw nhan HSC
khuyén nghi

MSB ¢6 ty 1& ng x&u trong Q2/2023 cao hon so véi quy trwéce, va
téng gan v&i cac NHTM tw nhan HSC khuyén nghi

Nguén: HSC, HSC

Biéu db 6: Ty & no nhém 2, MSB va cac NHTM tw nhan HSC
khuyén nghi
Ty 1& no nhém 2 cta MSB tiép tuc c6 xu hwéng tang trong
Q2/2023, gan nhw sat v&i cac NHTM tw nhan HSC khuyén nghi

MSB Binh quéan nhém NHTM tw nhan
2.80%
2.60% /
2.40% //
2.20%

/S
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1.80% Aﬁ%
1.60% — N ~
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Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23

MSB

Binh quan nhém NHTM tw nhan
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3.50%
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~

1.00%

v

0.50%

0.00%
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Ghi chi: 10 NHTM tw nhédn HSC khuyén nghj — ACB, HDB, LPB, MBB, MSB, STB,
TCB, TPB, VIB, a VPB.
Nguén: HSC, HSC

Biéu d6 7: Hé s6 LLR, MSB va cac NHTM tw nhan HSC
khuyéen nghi
Hé sb LLR, MSB & murc thap tai thoi diém cudi Q2/2023

Ngubn: HSC, HSC

Biéu do 8: Chi phi tin dung va ty Ié no dwoc x6a, MSB
Chung t6i ky vong chi phi dw phong cao hon dang k& trong nam

— MSB = Binh quan nhém NHTM tw nhan
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Nguén: HSC, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 21/8/2023

Biéu do6 9: Ty I&é NIM theo quy, MSB va cac NHTM tw nhan Biéu dd 10: Tién glri ky han 12 thang, MSB va ciac NHTM tw

HSC khuyén nghi nhan HSC khuyén nghi )
Ty 1& NIM cia MSB tiép tuc giam trong Q2/2023 nhw cac NHTM Ty Ié NIM ctia MSB sé duoc cai thién trong ntra cudi ndm nho 1ai
tw nhan khac suat huy déng giam so v&i dau ndm

MSB Binh quan nhém NHTM tw nhan MSB Nhoém NHTM nha nwéc Nhoém NHTM tw nhan
5.10% 9.0%
4.90% T

P2 U N 03 =\

4.70% X

4.50% / / \ \ 32; = \‘“

4.30% / \ \ | oo °Q

| / N o D S
4.10% / g 6.5%

3.90% 6.0% \

3.70% 5.5% \
3.50% : : : : : : : L 5.0% : : : : : :
Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 T1/23 T2/23 T3/23 T4/23 T5/23 T6/23 T7/23
Nguén: HSC, HSC Nguén: Bank websites, HSC

Biéu dd 11: Ty Ié tién gi khéng ky han, MSB va cac NHTM Biéu dé 12: Co céu ty Ié tién glri khéng ky han theo mang

tw nhan HSC khuyén nghi . khach hang )
Ty 1€ CASA ctia MSB phuc hoi nhe trong Q2/2023 va duy tri & Duwéi 40% tién glri khong ky han ctia MSB dén tir khach hang ca
mirc cao hon dang ké so véi binh quan nhém NHTM tw nhan nhan trong khi phan I&n dén tir khach hang doanh nghiép
MSB Binh quan nhdm NHTM tw nhan mKHCN mDN Ion DN vira va nho

40.0% 100% T — e FE
35.0% 80% |— I I N .
32.5% // \\ 70%
30.0% \ 60%
27.5% \ 50%
25.0% 40%
22.5% - 30%
~_— =

’ 10%
0% T a1 Qa1 Qiz2 Qo2 Qa2 a2z Qi3 Qs 0%

2017 2018 2019 2020 2021 2022 Q2/23
Nguén: HSC, HSC Nguén: HSC, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 21/8/2023

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi T&ng ty trong dbi véi MSB va nang 15,6% gia muc tiéu 1&én
16.300d (tiém nang ting gia 15,6%) sau khi nang du b&o lgi nhuan, gidm gia dinh
|ai suét phi rdi ro trong mé hinh dinh gia theo phwong phap thu nhap thang dw xudng
4% tlr 5% trwdc day va chuyén thdi diém dinh gia sang gitka ndm 2024. Sau khi gia
tang gan day, hién MSB c6 P/B truot dw phéng 1 nam 1a 0,81 Ian; thp hon 0,9 d6
léch chuén so v&i binh quan tr khi niém yét va chiét khau 17% so v&i binh quan
nhém NHTM tw nhan.

Két luan va phwong phap dinh gia

HSC nang 15,6% gia muc tiéu 1én 16.300d (tiém nang tang gia 15,6%) sau khi diéu
chinh cac gia dinh dinh gia sau:

e Lan luwot nang 4,5%/1,7%/1,8% dw bao lgi nhuan cho nam 2023-2025.

e Giam gia dinh lai suét phi rdi ro trong méd hinh dinh gia theo phwong phap thu nhap
thang dw xuodng 4% t 5% trwdc day.

e Chuyén thoi diém dinh gia sang git*a nam 2024.

Tai gia muc tiéu mai, P/B dy phong nam 2023 la 1,03 I&n va hé sb ,ROE binh quan 3
nam la 16,1% (so v&i 19,8% binh quan nhém NHTM tw nhan) va téc d6 tang trwdng
CAGR 3 nam cua lgi nhuan la 10,9% (so v&i 18,8% binh quan nhédm NHTM tw nhéan).

Két qua dinh gia theo phwong phap thu nhap thang dw cla HSC dworc trinh bay trong
Bang 11. Bong thoi, chung t6i trinh bay phan tich d6 nhay doi v&i cac gia dinh dinh
gia dau vao chinh trong Bang 12.

Bang 13: Dinh gia thu nhap thang dw, MSB

(ty déng) néu khong c6 ghi chi khac Terminal year
LNST 5.095 5.256 6.291 6.103
- Chi phi vén CSH 4.505 5.370 6.259 6.446
Loi nhuan théng du 590 (114) 33 (343)
Gia tri dai han cua LN thang dw (2.470)

Chi phi vén CSH tich Ity 1,00 1,17 1,37

Gia tri hién tai 590 (98) (1.783)

Gia muc tiéu 12 thang (déng) 16.300

Nguén: HSC

Bang 14: Phan tich dé nhay, MSB

Lai suat phi rai ro

< 3,0% 3,5% 4,0% 4,5% 5,0%
2s 8,0% 18.800 18.000 17.200 16.600 15.900
o 9,0% 18.300 17.500 16.800 16.100 15.500
B 10,0% 17.800 17.000 15.700 15.000
©8 11,0% 17.300 16.600 15.900 15.200 14.600

= 12,0% 16.900 16.100 15.400 14.800 14.200

Nguén: HSC

Béi canh dinh gia

Trién vong ngén han ctia nganh da tich cwc hon, thé hién & sy ting gia manh cla cé
phiéu ngan hang trong nhitng thang gan day, trong d6 cé6 MSB. Hién MSB cé P/B
trwot dw phéng 1 nam la 0,81 1an; thap hon 0,9 do Iéch chudn so véi binh quan tir khi
niém yét (Biéu d6 15-16) va chiét khdu 17% so véi binh quan nhém NHTM tw nhan.
Mac du danh gia cb phiéu MSB van bj dinh gia thdp, HSC thay réng chiét khau dinh
gia ctia Ngan hang déi véi binh quan nhém NHTM tw nhan mét phan 13 vi ty trong tin
dung danh cho linh virc BDS (dang trong xu hwéng suy thoai) cila MSB cao. Va mét
ly do khac niva 14 14 thudn HD kinh doanh ngoai héi va Iai mua ban trai phiéu (déng
gop dang k& vao loi nhuan clia MSB trong nhitng quy gan day) khé dw bao.
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 21/8/2023

Tuy nhién, MSB co loi thé chi phi huy dong thap vai ty 18 tién gl khong ky han cao
(cao thtr 3 trong s6 cac NHTM HSC khuyén nghi), tao diéu kién dé Ngan hang duy tri
dworc toc do tang trwdng tin dung cao trong trung han.

Biéu dé 15: P/B trwot dw phéng 1 nam, MSB Biéu do6 16: Po léch chuan so véi gia tri P/B binh quan, MSB
Hién MSB c6 P/B trwot dw phéng 1 nam |4 0,81 1an ... ...thAp hon 0,9 do I&ch chuén so véi binh quan 1,07 1an
Thuc té Dy bao ctia HSC
Dy bao cua thi treong 2.5
1.9 2.0 i
17 15 A
1.5 A 1.0
0.5
1.3
| 00y |
117 ' J ~\
'y oo 0.5) Ty \\
0.9 ¥ T : A /
! 4 " (1.0) WY
0.7 - — (1.5)
0.5 ‘ ‘ ‘ ‘ ‘ (2.0)
T12/20 T6/21 T12/21 T6/22 T12/22 T6/23 T12/20 T6/21 T12/21 T6/22 T12/22 T6/23
Ngudn: Bloomberg, HSC Ngudn: Bloomberg, HSC

Bang 17: So sanh cac NHTM trong hé théng (div liéu ngay 08/15/23)

A 3 Tang trwéng PB tai gia muc
) Hels () EPS (%) tidu (1an)

2023 2023 2023 2024 2023 2024
ACB 22850 Muavao  28.087 1,52 1,24 1,01 265 248 22,7 17,7 12,3 1,52 1,24
BID 47.000 N&mgi¢  46.300 | 243 1,03 1,69 18,1 18,4 196 | 26,8 248 1,90 1,67
CTG 32400 Muavao  36.500 1,45 1,27 1,10 16,7 16,5 16,7 12,6 17,4 1,43 1,24
HDB 17.050 Muavao  21.391 1,27 1,12 097 | 229 220 215 13,5 18,9 1,40 1,21
LPB 18.900 N&mgit  17.000 1,36 1,13 097 | 22,1 18,8 150 |  (27) 8,6 1,01 0,87
MBB 18.950 Muavao  23.652 1,30 1,05 08 | 219 210 208 14,5 15,4 1,31 1,07
MSB 14.100 Tat’:grg 16.300 1,06 0,89 0,76 18,9 17,4 15,2 45 8,1 1,03 0,88
OCB 19.550 Tét?gnté’ 20.200 1,06 0,90 0,78 15,1 16,1 14,8 | 24,1 7.7 0,93 0,80
STB 31.500 Tat’:gr%’ 31.100 1,54 1,27 1,01 13,8 223 253 60,9 55,2 1,26 1,00
TCB 34050 Muavao  40.000 1,07 0,91 0,76 19,7 15,6 157 | (54) 19,5 1,07 0,89
TPB 19.000 Ta{;gnté’ 19.600 1,30 1,20 1,01 21,5 19,8 213 6,1 225 1,24 1,04
VCB 88.900 Tét?gntg 97.375 3,60 3,02 226 | 2472 237 213 19,9 13,8 3,31 2,47
VIB 20.600 Tét’:gr%’ 23.400 1,60 1,33 1,09 | 207 275 274 15,1 227 1,51 1,24
VPB 22000 Muavao  24.000 1,53 1,20 1,06 | 208 12,0 12,9 | (28,8) 37,5 1,31 1,15
Binh quan nganh 1,62 1,35 112 | 20,8 19,7 19,3 12,8 20,3 1,44 1,20
Binh quén cac NHTM c6 vén nha nwéc 2,49 2,07 1,68 | 20,4 19,3 19,0 19,8 18,7 | 2,21 1,79
Binh quan cac NHTM tw nhan 1,35 1,11 095 | 21,0 19,7 19,2 10,9 20,8 1,24 1,04

Nguén: HSC
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Bao cado doanh nghiép - Ngan ha

BCTC va chi s tai chinh chu chét

:hsc

Ngay 21/8/2023

hai Viét Nam (MSB)

Bdo cao KQ HPKD (ty ddng) 12-21A
Thu nhap lai 10,339
Chi phi lai (4,122)
Thu nhap lai thuan 6,216
Lai thuan HD dich vu 2,873
Lai thudn HD KDNH 383
L4i/1 tlr mua ban CK 352
Thu nhap tir gép vén, mua cp 102
Thu nhap khac 663
Téng thu nhap HD 10,588
Chi phi HD (3,932)
LN trwéc dw phong 6,656
Chi phi dy phong (1,568)
L4i/15 tir Cty LD,LK -
LNTT 5,088
Chi phi thué TNDN (1,054)
Loi ich cb dong thiéu s6 0
Loi nhuan thuan 4,035
EPS (ddng) 2,032
DPS (déng) -
Slg CP binh quan (triéu dv) 1,986
Slg CP cuéi ky (triéu dv) 1,940
Slg CP pha lodng cudi ky (triéu dv) 1,940

12-21A

Bang can déi ké toan (ty dong)

12-22A

13,252
(4,930)
8,322
1,112
1,000
681
0.88
(423)
10,694
(4,428)
6,266
(479)
5,787
(1,171)
0
4,616

2,325
1,986
1,986
1,986

12-22A

12-23F
19,197
(10,213)
8,984
1,667
1,000
324

0

467
12,442
(4,354)
8,088
(1,715)
6,373
(1,278)
0

5,095

2,547

2,000
1,997
1,997

12-23F

19,391
(9,187)
10,203
1,707
850
291

0

617
13,668
(4,804)
8,864
(2,044)

6,820
(1,314)

5,506
2,753
2,000
2,000

2,000

12-24F

12-21A 12-22A  12-23F 12-24F

Chi s6 tiang trwéng, hiéu qua & dinh gia

21,660 Chi s6 ting trwéng
(9,996)  Tang trwdng tdng TS (%) 15.3 4.78 14.7 15.8 15.9
11,664  Tang tredng cho vay KH (%) 28.0 18.8 18.5 18.3 18.3
2,013  Tang trwdng huy dong KH (%) 8.12 23.8 11.6 18.3 18.3
978  Tang trudng tién gtri va CCTG (%) 8.50 19.6 8.16 18.5 18.5
329  Tang trudng VCSH (%) 30.6 20.9 19.2 16.5 17.0
0  Tang trwdng thu nhap 1ai thuan (%) 28.9 33.9 7.96 13.6 14.3
729  Tang/giam chi phi hoat dong (%) 9.65 126 (1.67) 10.3 10.5
15,713  Tang trudng LN tredc dw phong (%) 851  (5.87) 29.1 9.59 17.4
(5,308)  Tang trwdng LNTT (%) 102 13.7 10.1 7.02 19.5
10,405 Tang trwdng LN thudn (%) 101 14.4 10.4 8.07 19.5
(2,254)
- Chisb hiéu qua
8,152  Tdng TN HD/Tdng TS BQ (%) 557 5.13 5.43 5.18 5.14
(1,573)  Chi phi/Téng TS binh quan (%) (2.07) (212) (1.90) (1.82) (1.74)
0 TS sinh Iai BQ/téng TS BQ (%) 89.3 91.6 92.1 92.5 92.5
6,579  Téng TN HB/nhan vién (ty ddng) 2.04 1.69 1.79 1.79 1.87
LN thudn/CN, Phong GD (ty déng) 15.3 17.6 19.2 20.6 24.5
3,289
- Chisé dinh gia
2,000 P/E (1an) 7.09 6.19 5.65 5.23 4.38
2,000 P/B (lan) 1.27 1.07 0.91 0.78 0.66
2,000 Loi suét cd tie (%) - - - - -

Chi s6 lgi nhuan & chi sé khac 12-21A  12-22A  12-23F 12-24F

Tai san
Tién & twong duong tién 1,524 1,394
Tién gtvi tai NHNN 3,057 3,690
Tién gti tai cac TCTD khac 33,442 39,244
Chirng khoan kinh doanh 235 21.7
Cac cong cu tai chinh phai sinh 0 446
Sé dw cho vay thuan 99,876 119,213
T6ng dw no cho vay 101,563 120,644
Duw phong rti ro (1,687) (1,431)
Chirng khoan dau tw 48,226 31,535
CK dau tw s8n sang dé ban 48,257 31,554
CK dau tw gitr dén ngay déo han 0 0
Duw phong rti ro (31.4) (19.3)
Déu tw dai han 10.0 10.0
Tai san c6 dinh 312 383
Tai san khac 17,196 17,459

Téng tai san

No phai tra 181,628 186,740
Tién gl ciia NHNN 1,017 1,015
Tién gl ctia cac TCTD khac 68,036 50,374
Téng tién gt KH 94,616 117,121
Trai phiéu va CCTG 13,043 11,600
No khac 4839 6,631
Vén chi s& hivu 22,038 26,654
Vén diéu l& 15,275 19,858
Théng dw vén cb phan 492 33.5
Loi nhuan git» lai 4,993 4,866
QuY & vdn khac caa CSH 1278 1,897
Loi ich ¢ déng thiéu s 0 0

Téng ng phai tra va vén CSH

BVPS (ddng) 11,357

13,423

1,187
4,575
52,029
22.1

0
140,662
142,940
(2.277)
26,911
26,934
0

(22.9)
103
358
18,937

203,665 213,394 244,691

212,914
1,013
66,315
130,709
8,516
6,283
31,777
20,000
335
9,125
2,619

0

203,665 213,394 244,691

15,911

1,374
5412
57,068
25.0

0
166,614
169,086
(2.472)
30,410
30,436
0

(25.9)
12.0
415
21,921
283,250
246,216
1,013
73,200
154,617
10,352
6,957
37,034
20,000
335
14,381
2,619

0
283,250

18,517

Chi sé Igi nhuan

1,592 TN thuan/Téng TN HD (%) 38.1 43.2 40.9 40.3 419
6,401 ROAA (%) 2.12 2.21 2.22 2.09 2.15
62,564 ROAE (%) 20.7 19.0 17.4 16.0 16.4
28.2  Chiphi huy dong BQ (%) 2.48 2.76 5.28 4.12 3.87
0  Loisuétgdp BQ (%) 6.09 6.94 9.10 7.94 7.66
197,313  Loi suét thuan (%) 3.60 4.18 3.81 3.82 3.79
200,014 Ty l& NIM (%) 3.66 4.36 4.26 4.18 413
(2,701) TN Iai thudn/Téng TN HD (%) 27.1 10.4 13.4 12.5 12.8
34,364  Lai thuan HD DV/Téng TN HD (%) 58.7 77.8 72.2 74.7 74.2
34,393 TN ngoai lai khac/Téng TN HD (%) 413 22.2 27.8 25.3 25.8
0 Tyl CIR (%) 37.1 414 35.0 35.1 33.8
(29.3) Ty I8 LN thuan tra CT (%) - - - - -
13.8
480  Chi sé an toan vén
25,396  Hé s6 CAR (%) 11.5 12.3 11.6 11.4 11.3
328,152 VCSH/Tdng TS (%) 10.8 12,5 13.0 13.1 13.2
284,828  Don bay vén (1an) 9.24 8.01 7.70 7.65 7.57
1,013
80,799  Chi s6 chat lwgng tai san
182,899 Ty Ié no x&u (%) 1.74 1.70 2.79 2.40 1.93
12,582 H&sOLLR (%) 95.4 69.6 57.1 60.9 70.0
7,457
43,325 Chi sé thanh khoan
20,000 Hé sé LDR (%) 107 103 109 109 109
33.5  Vay lién NH/ Tdng huy dong (%) 38.7 28.1 32.3 30.7 29.2
20,672 Du ng cho vay/ Téng TS (%) 49.9 56.5 58.4 59.7 61.0
2,619
0 Quy mé
328,152  S6 chi nhanh, phong GD 263 263 265 267 269
S6 lwgng nhan vién 5190 6,317 6,949 7,644 8408
21,662
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 21/8/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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