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Bao cao doanh nghiép Ngay 11/9/2024

Mua vao (gic nguyén) Lei nhuan van dung hwéng; duy tri khuyén nghi
Gia muc tiéu: VND14,000 (giik nguyén) \
Tiém nang tang/giam: 23.3% Mua vao
Gia cé phiéu (déng) (4/9/2024) 11,350 * HSC duy tri khuyén nghi Mua vao va gitr nguyén gia muc tiéu la 14.000d sau
M3 Bloomberg MSB VN khi phan tich KQKD Q2/2024 - nhin chung sat v&i dy bao cua ching toi.
Gia caolthép 52 tuan (d) 9384-12230 = Két qua dw bao lgi nhuan giai doan 2024-2026 ctia chung t6i gan nhw khéng
GTGD (b 5 phién) (tr.d) 11,350 thay ddi. Theo d6, LNTT dw bao tang trwdng 17,2% trong nam 2024 va tang
Von héa thi truong (ty d) 29,510 trwéng vai tbc d6 CAGR 3 nam dat 11%. Tuy nhién, dw bao clia ching téi ciing
Vn héa trj truong (tr.USD) Ly phai d6i mat véi mét sé rdi ro suy giam.
Slg CP Iwu hanh (tr.dv) 2,600 . X L. 3 . N R "
Slg CP NN duoc s& hivu (tr.dv) 780 = MSB dang giao dich v&i P/B trugt dw phong 1 nam la 0,75 lan, thap hon 0,84
SIg CP NN duoc mua (tr.dv) 135 dd léch chuan so v&i binh quan qua khr va thap hon 30% so véi binh quan
Gi6i han ty 1& s& hitu NN 30.0% nhém NHTM tw nhan — day 1a mire dinh gia hdp dan k& ca sau khi xem xét cac
Ty 16 56 hivu ciia NN 29.5% ri ro. Tuy nhién, cé phiéu vén thiéu chat xdc tac dé dugc dinh gia lai trong
Ty Ié freefloat 75.7% ngén han.
Cb dong lon VNPT (6.05%)
Nguon: Cong ty, Ubc tinh cia HSC - gp ki@én: Phéan tich sdu KQKD Q2/2024

Biéu dé gia Nhin chung, KQKD thwc hién 6 thang dau ndm 2024 ctia MSB sat v&i du béo clia ching
tren0 MSB (WD) VN30 Index (Gia didu chinh) t6i. KQKD Q2/2024 khiém tén véi LNTT tang 7% so va&i cung ky. Tdng thu nhap hoat
déng téng 11% nhé déng lwc chinh tir thu nhap tir thu hdi ng x4u ngoai bang - bu dap
11500 phan gia ting cla chi phi dw phong. Thu nhap I&i thuan t&ng khiém tén 6% mac du tin
000 dung tang trudng manh do ty 1& NIM tiép tuc thu hep, chi yéu do strc ép tir I3i suét lien
10000 ngan hang. Chét lwgng tai san chua cho thay sw phuc hdi véi ty 1& no xau va no qua
o han & muc cao.
¢ ihesistitien it ool i 18 d0Nng: Gan nhw gik nguyén dw bao Igi nhuan thuan

T9/23 T/23 T1/24 T3/24 T5/24 T7/24 glal doan 2024-2026
Gia c6 phiéu (%) -1thg -3thg -12thg N - . s . . o
Cb phiéu thwong 1.76 0.04 5.40 HSC gan nhw gilr nguyén quan diém ve trien vong va dy bao cho MSB v&i mot so dieu
So v&i chi s6 (1.07) (1.23) (1.26) chinh nhé dwa trén KQKD thyc hién 6 thang dau nam 2024. Theo d6, LNTT nam 2024

So véi nganh = - dv bao tang trwdng 17,2% dat khoang 6.800 ty qéng va téc d6 CAGR 3 nam dat 11%.
Ngudn: Cong ty, FactSet Chuing t6i tiép tuc tin rang MSB sé& hoan thanh ké hoach lgi nhuén cho nam 2024, cha
yéu nh& khodn thu nhap khong thuwdng xuyén tlr thu hdi ng’ xau ngoai bang. Tuy nhién,

HSC va trung binh thj trwong rlii ro chinh d6i véi viéc hoan thanh ké hoach nay bao gom (1) kha nang khong thé hach
EPS BC (d6ng) HSC Thi trwéng % ch.léch toan khodn thu nhap ké trén va (2) ty 1& NIM khong dat dw bao.

2024F 2,092 2,098 (0.3)  Chung t6i tin rang MSB dang trong giai doan dau clia qua trinh Iam sach bang CDKT
2025F 2,119 2,225 (4.8) v6&i trong tam 13 kiém soat ng xau méi va thu hoi ng xau. Do chi phi dw phong tiep tuc
2026F 2,456 2,683 (8.5)  dwoc trich 1ap manh tay, hé s ROE du kién sé& gi* nguyén & mirc khoang 15% trong

Nguén: Bloomberg, HSC wéc tinh mot vai nam tai.

M5 ta doanh nghiép Dinh gia va khuyéen nghi
Ngan hang TMCP Hang Hai Viét Nam la ngan
hang tw nhan quy mé vitra va nhd tai Viét Nam, tap
trung vao mang bét dong s&n va cho vay mua nha.

Gia cb phiéu da tang 3% trong 1 thang vira qua, MSB dang giao dich v&i P/B truot dw
phéng 1 nam la 0,75 1an, thp hon 0,84 d6 léch chuén so vé&i binh quan ké t khi niém
yét va thdp hon 30% so véi binh quan nhém NHTM tw nhan — day 1a mrc dinh gia hap
dan k& ca sau khi xem xét cac rdi ro. Tuy nhién, c¢b phiéu van thiéu chat xuc tac dé dwoc
dinh gié lai trong ngén han.

HSC duy tri khuyén nghi Mua vao va gia muc tiéu la 14.000d. Sau khi ching téi phan
anh rai ro théng qua dw bao lgi nhuan than trong & ty 1& chiét khau cao, tiém nang tang
gia ctia MSB van cao & mirc khodng 20%.

Ban géc béng tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 5/9.

Cudi nam: Thang 12 12-22A 12-23A

Thu nhap 13i thun (ty ddng) 8,322 9,189 10,443 12,733 15,137

Téng thu nhap HD (ty déng) 6,266 7,447 9,564 9,959 11,854

LN thuan (ty dong) 4616 4,644 5440 5,509 6,385
Chuyén vién phan tich EPS (dbng) 1,788 1,793 2,092 2,119 2,456
Nguyén Bao Ngoc DPS (dér}g) 0 0 0 0 0
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dong) 10,325 12,038 13,999 16,118 18,573
ngoc.nguyenbao@hsc.com.vn P/E (lan) 6.35 6.33 5.42 5.36 4.62
+84 24 3933 4693 Ext. 4869 LUI SUét Cé tore (0/0) 0 0 0 0 0
Nguyén Thanh Tung, CFA P/B (1an) 110 094  0.81 0.70 0.61
Chuyén Vién , Nganh Dich Vu Tai Chinh Tang trwéng EPS (%) 14.4 0.25 16.7 1.26 15.9
tung.nguyenthanh@hsc.com.vn ROAE (%) 19.0 16.0 16.1 14.1 14.2
+84 24 3933 4693 Ext. 4869 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 11/9/2024

Dinh gia ré bu dap nhirng rui ro vé nén tang co ban

KQKD Q2/2024 nhin chung sat véi dw bao clia ching t6i va cho thdy MSB van dang
dang 16 trinh hoan thanh ké& hoach lgi nhuan ndm 2024. Biém nhan bao gdm ting
trudng tin dung manh mé va thu nhap khong thuong xuyén tir thu héi no' xau ngoai
bang dung nhw dw bao. Tuy nhién, chét lwong tai san van chwa cai thién khi ty 1& no
xau van & mirc cao. HSC gan nhw giir nguyén dy bao loi nhuan giai doan 2024-
2026 va duy tri gia dinh MSB sé tap trung vao xt ly no' xau. Rui ro déi v&i dy bao
clia ching t6i bao gdm viéc cham thu héi no’ x4u ngoai bang va chat lwong tai san
khong dat ky vong. Chang ti duy tri khuyén nghi Mua vao va gia muc tiéu. Cé phiéu
c6 dinh gia ré méac du van phai di mat véi mot sé rii ro; tuy nhién, chat xdc tac dé
c6 phiéu dwoc dinh gia lai vAn chwa xuét hién.

KQKD Q2/2024: Bing 16 trinh dé hoan thanh ké hoach nam 2024

Tin dung van ting trwéng manh mé va virng chac; dong lwc la phan khuc
khach hang doanh nghiép

Tin dung tang trwdng manh 11,4% ké tlr dau n&m tai thoi diém cubi Q2/2024 (12,4%
dbi voi Ngan hang me, gidm 56,5% dbi v&i cong ty con tai chinh tiéu dung TNEX
Finance). Bong lwc dén tir phan khic khach hang doanh nghiép trong khi dw no' cho
vay khach hang ca nhan sut gidm ké tir ddu nam. Cac phan khuc cé sy téng trwédng
khong ddng déu, cu thé nhw sau:

o Dw ng cho vay DNNVV héi phuc manh trong Q2/2024, tang 28,7% ké tir ddu ndm
(tang 36,7% so v&i quy trwéce).

e Cho vay khach hang doanh nghiép I&n tang 10,9% ké tlr ddu n&m nhwng giam
7,8% so voi quy trwéc.

e Cho vay khach hang ca nhan van am dam, gidm 6,2% ké tir ddu nam (di ngang so
véi quy trwdc), thp nhét trong sb cac NHTM trong danh sach khuyén nghj cla
chung t6i. BLD da chi ra rang dw ng cho vay khach hang ca nhan sut gidm |a do
cac khoan tat toan trwdc han. Ngoai ra, ching t6i cho rang diéu nay ciing dén tir
viéc MSB dang tap trung vao lam sach danh muc cho vay khach hang ca nhan vén
dang c6 ty 1& ng xau cao (xem phan chéat lwong tai san bén dudi).

Biéu dé 1: Téng trwdng tin dung trong 6 thang dau ndm 2024, Biéu dé 2: Tang trwéng tin dung trong 6 thang dau nam 2024

cac NHTM HSC khuyén nghij va MSB i ‘ theo phan khuc khach hang, MSB .
Tin dung tang trwdng manh nhwng khéng dong déeu Tin dung & phan khuc KH doanh nghiép nhé va viva phuc hoi
virng chac, trong khi mang cho vay KH cé nhan yéu
20.0% Q1/2024 B 6T2024 4 DPodng gdp vao téng trwdng
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HSC len, DNIén DNnhé canhan
khuyén vira & & vira
nghi nhé
Nguén: DiF liéu céc ngén hang, HSC Nguén: MSB, HSC

Theo nganh nghé, cho vay nganh BDS giam 27,1% so v&i quy truwdc (sau khi tang
manh tam thoi trong Q1/2024) nhung van ting 16,1% ké tir dau nam. Ty trong cho
vay nganh BDS giam xuéng 9,1% t& 13,3% (so v&i tbng dw no tin dung) trong
Q1/2024.

Trong dai han, HSC nhan thdy MSB cé Xu hwéng dich chuyén khéi nhirng nganh rai
ro va da dang héa danh muc cho vay, thé hién & viéc ty trong cho vay nhirng nganh
lién quan t&i BDS gidm xubng. Diéu nay sé giip MSB gidm thiéu rdi ro tap trung.
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 11/9/2024

Géan day, MSB da dwoc bd sung thém han murc tang trwdng tin dung theo chi thi méi
ctia NHNN, diéu nay giup nang han mirc téng trwdng 1én 16,3% so véi han mée ban
dau la khoang 14%. Han mirc tang trwdng tin dung nay van thap hon so véi dw bao
tang trwdng tin dung c& nam cla chang téi 1a 18%. Tuy nhién, Ngan hang dw kién sé&
nhan thém han méc bd sung vao Q4/2024, do NHNN hién tap trung ddy manh tang
trwdng tin dung & cac NHTM dé kich thich ting trwdng kinh té.

Biéu d6 3: Ty trong linh virc rii ro trén dw ne’ tin dung, MSB  Biéu db 4: Tang trwdng cho vay cia mét s6 nganh trong 6
) thang dau nam 2024, MSB
Ty trong cho vay cac linh vye rdi ro da gidm xudong mrc cia Céac nganh Hang tiéu dung nhanh, CNTT — Gido duc — Dich vu y

nhi*ng ndm gan day sau khi tdng manh trong Q1/2024 yé & Dich vu tai chinh dan dat tang truéng trong 6 thang dau nam
2024
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Nguén: MSB, HSC Ngudn: MSB, HSC

Ty 18 NIM: Yéu hon so v&i nganh trong Q2/2024; d kién cai thién trong 6
thang cu6i nam 2024

Ty & NIM giam xudng 3,4% trong Q2/2024 (gidm 24 diém co ban so véi quy trwdc va
gidm 62 diém co ban so v&i cling ky) do loi suat gop (gidm 23 diém co ban so véi quy
trwdc) gidm nhanh hon chi phi huy déng (di ngang so v&i quy trudc), trong khi ty 1&
NIM ctia nganh van &n dinh ké tir Q4/2023. Chung t6i tin réng ty 1&é NIM ctia MSB kém
tich cwc chl yéu do nhitng kho khan vé chi phi huy dong. Loi suat gop ctia Ngan hang
gidm theo xu hwéng chung (cac NHTM trong danh sach khuyén nghi giam 26 diém
co ban so véi quy trudc) nhwng chi phi huy dong van di ngang (cac NHTM trong danh
sach khuyén nghi gidm 32 diém co ban so véi quy trwéc) cho thdy MSB dang gap kho
kh&n trong viéc kiém soat chi phi huy dong.

Chi phi huy dong dbi mat véi strc ép dang ké tir 13i suét lién ngan hang téng cao trong
Q2/2024 va MSB la ngan hang chiu anh huéng nang né nhét trong s6 cac NHTM
trong danh sach khuyén nghi. Chi phi huy dong cua MSB di ngang so vo&i quy truéc
trai ngwoc voi sy sut giam chi phi huy dong cla toan nganh. Diéu nay la do MSB co
ty trong di vay lién ngan hang cao trong co cAu ngudn vén. Ty I& vén vay lién ngan
hang/tbng vén huy déng va ty 1& vay rong trén thi trwdng lién ngan hang/téng vén huy
doéng trong Q2/2024 1an lwot la 33,6% va am 9,9% (nghia la MSB vay rong trén thi
trwéong lién ngan hang), ca 2 déu & mirc cao nhat trong sb cac NHTM trong danh sach
khuyé&n nghi. Tuy nhién, strc ép tr mic lai suat cao trén thi trwdng lién ngan hang
dwoc bu d&p moét phan nhd nd luc chuyén dich khéi ngudn vén vay lién ngan hang
trong Q2/2024 thoéng qua day manh huy déng tién gtvi khach hang.

HSC ky vong ty 1& NIM theo quy trong 6 thang cudi nam 2024 sé cai thién so v&i nira
dau nadm nhung ty 1& NIM ca ndm sé& gidm so v&i ndm 2023. Chi phi huy ddng co thé
gép kho khan trong 2 quy t&i do lai suat tién glri tang 1én gan day. Lai suét lién ngan
hang duw kién sé giam tir mirc dinh trong Q2/2024 nhung kha ning khéng dd dé lam
gidm strc ép lén chi phi huy dong. Ngoai ra, ching t6i ky vong loi suét gop sé ting
nhanh hon nhé nén kinh té phuc hdi, nhu cau tin dung gia tdng & cac NHTM dan loai
bd gdi hd tro khach hang.

Lwu y mot sb rdi ro chinh dbi véi dw bao ctia chuing t6i bao gdm loi suét cho vay hoi
phuc cham hon ky vong va thu nhéap lai tir hoat dong tin dung khac sut gidm. Thu
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nhap 13i tr hoat dong tin dung khac cia MSB da tdng manh trong ndm nay, chd yéu
nh¢ 1ai thu dwoc tir cac khodn no qua han (khéng phai lai dw thu). Tuy nhién, Ngan
hang co thé gap rii ro dbi véi ngudn thu nhap nay néu khach hang mat kha nang
thanh toéan.

Biéu d6 5: Ty I&é NIM hang quy, nhém cac NHTM HSC khuyén nghi va MSB
Ty 1& NIM ctia cac NHTM HSC khuyén nghi & mc dn dinh trong khi ty 1& NIM ctia MSB tiép tuc xu hwéng gidm nhe

—o—Ty I1& NIM clia MSB —m— Ty 1& NIM ctia cac NHTM HSC khuyén nghi

5.0%
4.5%
40% — gp—_z——— \}
3.5% —e
3.0%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

Nguén: MSB, HSC

Biéu dd 6: Thay déi loi suat gép so v&i quy trwdc (diém cor  Biéu dé 7: Thay déi chi phi huy dong so v&i quy trwde (diém

béan), nhém cac NHTM HSC khuyén nghi co ban), nhém cac NHTM HSC khuyén nghi
Loi suét gop giam 24 diém co ban so véi quy trwdc va sat véi xu  ...so véi quy trwde, chi phi huy dong ctia MSB di ngang trong khi
hwédng cda nganh... chi phi huy déng toan nganh giam
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Biéu d6 8: Vi thé rong lién ngan hang / Téng vén huy déng, nhém cac NHTM HSC khuyén nghi
MSB la mét trong nhirng ngan hang chiu &nh hwéng nang nhéat khi 1ai suét lién ngan hang tdng manh trong Q2/2024 do vi thé vay
rong cta Ngan hang nay

Q1/24 mQ2/24
10.0% -

50% 1 !

0.0%i E . I .‘ .‘ . l

: T T T T I T - T | T T
5.0% |

-10.0% i

-15.0% | i

20.0% :
'MSBI VPB TCB TPB HDB MBB VIB LPB ACB CTG STB BID OCB VCB

Nguén: MSB, HSC
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Biéu d6 9: Thu nhap lai tir cac hoat dong tin dung khac, MSB
Thu nhap 13i tir cac hoat déng tin dung khac ting dang ké

mmmm Thu nhép lai tir cac HE tin dung khac —&— Thu nhap l&i hang nam tl¥ cac HB tin dung khac / Tai san sinh lai
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Nguén: MSB, HSC

Chét lwong tai san van gay lo ngai

HSC tiép tuc nhan thay xu hwéng tang cla ty 1& ng x4u bat ddu tir nam 2023 va chua
c6 sy cai thién. Ty |é no x4u va ty |é cac khoan vay quéa han van & murc cao lan lwot
la 3,1% va 5,2% trong Q2/2024. C3 hai déu & mirc cao so v&i cac NHTM trong danh
sach khuyén nghi clia chung toi.

Mot sb yéu té chinh tac dong téi ty 1é no x4u bao gém:

e Cho vay khach hang ca nhan van déng gop chinh voi ty 1€ no xau la 8,1% trong
Q2/2024 va dong gop 61% vao téng no xau. Chat lwong tai san suy yéu dbi véi
cho vay mua nha, san phadm cét 16i clia danh muc cho vay khach hang ca nhan.
No x&u cho vay mua nha chiém khoang 50% tong no’ xdu phan khuc khach hang
ca nhan (1,6 nghin ty déng), twong dwong ty 1& no' xau 8% trong Q2/2024, tang Ién
S0 v0Oi 6,1% trong Q1/2024.

¢ Ty lé no xau phan khic khach hang doanh nghiép thap hon nhiéu so véi phan khuc
ban 18, dat 1,5%. Lo ngai chinh clia ching t6i dén tir cac khoan vay c6 rii ro cao
hon cho nganh xay dung va FMCG véi ty 1& ng xAu wéc tinh khoang 3% cho ca 2
nganh. Ca nganh xay dwng va FMCG déu déng gop dang ké vao danh muc cho
vay ctia MSB va do d6 13 tac nhan chinh 1am gia téng ty 1& no' x4u ctia phan khuc
khach hang doanh nghiép.

Chét lwgng tai san kém lam gia ting strc ép Ién lgi nhuan ctia MSB; chi phi dw phong
trong Q2/2024 tang 25% so véi cung ky trong khi téng thu nhap hoat dong tang 11%
so vé&i cung ky. Chi phi tin dung theo quy ting nhe do strc ép lily ké clia no xau ké tir
nam 2023 va ng nhom 2 tang lén trong Q2/2024. HSC dy bao chi phi tin dung cla
MSB c6 xu huéng ting trong 6 thang cudi nam 2024 va mét vai ndm té¢i do Ngan hang
day manh trich lap dw phong dé xt Iy ng xau.

Biéu db 10: Ty Ié cac khoan vay qua han, MSB
Cac khoan no tai co ciu gidm nhwng ty 1& no' x4u van duy tri & mirc cao

—o— Ty 1& no xau —a— Ty |& no tai co cau === Ty |& cac khoan vay qua han
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Biéu dd 11: Ty Ié no x4u m&i hinh thanh dwoc bao cao, cac  Biéu dd 12: Ty Ié no’ xau & ng nhém 2, cac NHTM HSC khuyén

NHMT HSC khuyén nghi nghi

Ty 1& no x4u ¢ xu hwdng tang va khong cai thién trong Q2/2024 Ty Ié no' xAu va no nhém 2 ctia MSB & mirc cao so véi cac NHTM
khac trong danh sach khuyén nghi cia HSC

Ty 1& no x4u (tdng) ——Ty 1& no x4u clia MSB m Ty 1é no xau B TY I& no nhém 2
04% - 14.0%
03% | 12.0%
03% 10.0%
0,

0% 8.0%
02% - _/_/\/— 6.0%

’ 4.0%

0, -
01% 2.0%
01% 0.0%
00% ‘ B S — D DD RO O R OR DD PR R

° Quze Q4/22 Q3/23 Q2124 LEL QS PIERKEP PP IR

Nguén: MSB, HSC Nguén: MSB, HSC

Biéu d6 13: Co cau ty Ié no xau theo phan khic KH, MSB Biéu dd 14: Ty 1é no’ xau theo phan khuc khach hang, MSB

KH ca nhan déng gép 16n nhéat vao ty 1& no xau... ...nhwng ty 18 no' x4u ctia KH doanh nghiép ciing tdng nhe
<. ) . . ) o —— Ty 1& no’ xau cta nhém KHDN
mNo xau cua nhom KHDN m N xau ctia nhém KH ca nhén —=— Ty |& no x4u clia KH ca nhan
== Ty |& NQ’ xau clia MSB
6,000 10.0%
. (o]
o, 4,000 - —
g 6.0%
© 3,000 -
= 4.0%
2,000 - ) i —
1,000 2.0% L $— &
0 - 0.0%
Q4/23 Q1/24 Q2/24 Q4/23 Q1/24 Q2/24
Ngubn: MSB, HSC Ngubn: MSB, HSC

Biéu dd 15: Co’ ciu ne xau trong 6 thang dau nam 2024 theo san pham va theo nganh, MSB
Chét lugng tai san mang cho vay déi véi KH ca nhan gap réc rbi do cac san pham co rii ro cao, trong khi lo ngai chinh dbi voi cac
khoan vay doanh nghiép nam & linh vic hang tiéu dung nhanh va xay dwng

m No x4u trong 6 thang d4u nam 2024 -Ty 1& ng x&u
2,000 20.0%

1,500 15.0%

g

-5 1,000 10.0%
>

[

Cho vay mua nha Thé tin dung Hang tiéu dung Xay dwng Phat trién BDS Khac
nhanh

] ~ Nguodn: MSB, HSC
Ghi chu: HSC gia dinh ty Ié ng xau cta nganh hang tiéu dung nhanh bang mdrc trong Q1/2024
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 11/9/2024

Biéu d6 16: Ty 1&é no’ xau méi hinh thanh & chi phi tin dung, Bidu d 17: Hé sé LLR, MSB

MSB
Chi phi tin dung téng nhe... ...khi MSB téng trich 1ap dw phong
=== T&ng N’ x4u M&i hinh thanh ==e==_Chi phi tin dung hang quy Hé sbLLR
1,0% mHé s6 LLR diéu chinh cho cac khodn no tai co ciu (gia dinh no' x4u tiém an)
0,8% 100%
0,6%
0,
0.4% 80%
0,2% 60%
0,0%
-0,2% 40%
-0,4% 20%
-0,6%
-0,8% 0%
vk v W ¥l 4] ™ et 3 B 1 2 3 4 5 6 7 8 9 10
L U U U U U I SN U
O G- e S - S U
Nguén: MSB, HSC Nguén: MSB, HSC

Thu nhap ngoai lai: Thu nhap tir thu hdi ng xau ngoai bang déng gép tich
cuc

Trong Q2/2024, thu nhap ngoai lai tang 19% so véi mirc nén cao cung ky nam ngoai,
chli yéu nho dong gop dang ké tir thu nhap tir thu héi ng xau ngoai bang (khoang 800
ty dong) ding theo ké& hoach ctia BLD va dw béo cla chung t6i. Ngan hang cling dw
kién ghi nhan thém khoang 1.000 ty dong trong 6 thang cubi ndm 2024. Khoan thu
nhap nay dén tir viéc thu hdi mot sé khoan no' xau ngoai bang tr cac chi dau tw BDS;
nhitng khach hang nay da dam béo nguén tién trd no théng qua dong tién tlr cac
mang kinh doanh khac hoac thanh ly tai san. Tuy nhién, rdi ro ttr qua trinh thanh ly tai
san c6 thé bj cham tré do tha tuc phirc tap cuing viéc phai hop tac véi cac NHTM khac
ciing cho vay nhi*rng khach hang nay. Néu MSB khéng ghi nhan 1.000 ty déng thu
nhap tir thu hdi no’ xau trong ntra cudi nam 2024, Ngan hang sé khong thé hoan thanh
ké hoach Igi nhuan nam 2024 cling nhw dw bao cula chung téi.

Biéu dé 18: Co’ cau thu nhap ngoai lai, MSB
Thu nhap thu hdi ng x4u ngoai bang déng gép moét ty trong dang ké& vao thu nhap ngoai 1ai & KQKD chung

m Lai thuan HD dich vu m L&i thudn HDKD ngoai héi Lai thudn mua ban trai phiéu u Thu nhap vén CSH Thu nhap khac
2,000 - -
1,500 -
: |
2 1,000 - "
“«O ~ o
S
.. ]
-500 -
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

Nguén: MSB, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 11/9/2024

Dw bao: Nhin chung gitr nguyén dw bao LNTT giai
doan 2024-2026

HSC gan nhu gi nguyén quan diém vé trién vong va dy bao cho MSB, véi mot sb
didu chinh dé& phan anh KQKD thyc hién trong 6 thang dau nadm 2024. Theo dé,
LNTT dy bao téng tredng 17,2% trong nam 2024 dat 6.800 ty dong va téc d6 CAGR
3 nam dat 11%. Chung t6i tin rang MSB dang trong giai doan dau cla qua trinh lam
sach bang CDKT véi trong tam |a kiém soat no xau méi va thu héi no' xau. Hé sb
ROE du kién sé& gitr nguyén & murc khoang 15% trong mét vai nam téi do tiép tuc
phai trich l1ap dy phong.

Diéu chinh chinh vé gia dinh va dw bao

HSC tiép tuc gitr nguyén quan diém chung va du bao déi véi MSB, véi mot sb diéu
chinh nhé dé& phan anh KQKD thyc hién 6 thang dau ndm 2024. Theo d6, LNTT dw
bao tang trwong 17,2% trong nam 2024 dat 6.800 ty ddng, voi téc do tang truJUng
CAGR 3 nam dat 11%. Chuing t6i tiép tuc tin rAing MSB dang trong giai doan diu cla
qua trinh lam sach bang CDKT v¢i trong tam la klem soat ng’ xAu mai va thu héi no
x&u. Do chi phi dy phong dy kién tiép tuc tang, hé s ROE du kién sé gilr nguyén &
murc khodng 15% trong moét vai nam téi.

RUi ro suy giam chinh d6i véi dw bdo ndm 2024, déng thoi cé thé khién MSB khéng
thé hoan thanh ké& hoach LNTT ndm 2024 (6,8 nghin ty ddng), bao gdm (1) khéng thé
ghi nhan 1.000 ty ddng thu nhap ti thu hdi no' xau va (2) ty 1& NIM hdi phuc khang dat
ky vong do khéng con khodn thu nhap lai tir hoat dong tin dung khac hoac lgi suat
gop cho vay sut giam.

Gia dinh va dw bao cu thé nhw sau.

Bang 19: Cac gia dinh chu chét, MSB

Dw bao cii Dw bao méi
2024F 2025F 2026F 2024F 2025F 2026F

Tang trwdng tin dung 22.3% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0%
Tang trwdng tién g 13.0% 20.5% 241% 24.3% 22.2% 17.2% 24.3%
Ty & NIM 4.10% 3.75% 4.18% 4.07% 3.79% 4.01% 4.09%
Ty 1& no x4u 2.87% 2.90% 2.70% 2.40% 2.90% 2.70% 2.40%
Chi phi tin dung 1.20% 1.58% 1.62% 1.70% 1.68% 1.60% 1.70%
Ty 1& ng xAu méi hinh thanh 2.42% 2.00% 1.80% 1.80% 2.00% 1.80% 1.80%

Nguén: HSC wéc tinh

Bang 20: Gia dinh ty I1é NIM, MSB
HSC diéu chinh gia dinh ty 1& NIM nam 2025 do co cAu tai san sinh lai thay déi dwa trén két qua thwe hién trong 6 thang dau nam

2024
Dw bao cii Dw bao m¢i

2023 2024F 2025F 2026F 2024F 2025F 2026F
Loi suat gop 8.46%  6.86%  7.42% 7.53% 6.84% 7.02% 7.20%
Biéu chinh -2.3diémcoban  -40.1 diémco ban  -33.0 diém co ban
Chi phi huy déng 479%  3.45%  3.61%  3.85% 3.38% 3.35% 3.46%
Diéu chinh -6.5diémco ban  -26.1 diémco ban  -39.3 diém co ban
Ty 1é NIM 4.10% 3.75% 4.18% 4.07% 3.79% 4.01% 4.09%
Diéu chinh 3.9diémcoban  -16.6 didm co ban 2.1 diém co ban

Ngudn: HSC wéc tinh
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 11/9/2024

Bang 21: Dw bao lgii nhuan, MSB

Dw bao cii Dw bao méi
2024F 2025F 2026F 2024F 2025F 2026F

Thu nhap I3 thuin 9,189 9,066 12,861 15,078 10,443 12,733 15,137
Tang trwéng 8.5% 29.0% 17.2% 13.7% 21.9% 18.9%
Didu chinh 4.8% 1.0% 0.4%
Téng thu nhap ngoai I3i 3,070 4,602 3,219 3,846 4,335 3,233 3,806
Tang trwéng 49.9% -30.0% 19.4% 41.2% -25.4% 17.7%
Didu chinh -5.8% 0.4% 1.0%
Téng thu nhap HD 12,259 14,568 16,081 18,924 14,778 15,967 18,943
Tang trwdng 18.8% 10.4% 17.7% 20.5% 8.0% 18.6%
Pidu chinh 1.4% -0.7% 0.1%
Chi phi HD 4,812 5,148 -6,008 27,089 5,214 -6,008 7,089
Tang tredng 7.0% 16.7% 18.0% 8.3% 15.2% 18.0%
idu chinh 1.3% 0.0% 0.0%
St DL LD e 7,447 9,420 10,073 11,835 9,564 9,959 11,854
trich 1ap dw phong

Tang trwéng 26.5% 6.9% 17.5% 28.4% 41% 19.0%
Didu chinh 1.5% 1% 0.2%
Chi phi dw phong 1,617 2,578 3,123 -3,866 2,729 3,073 3,873
Tang trwdng 59.4% 21.2% 23.8% 68.8% 12.6% 26.0%
Didu chinh 5.9% 1.6% 0.2%
LNTT 5,830 6,842 6,950 7,069 6,835 6,886 7,081
Tang tredng 17.4% 1.6% 14.7% 17.2% 0.7% 15.9%
Didu chinh 0.1% -0.9% 0.2%
Loi nhuan thudn 4,644 5,444 5,560 6,375 5,440 5,509 6,385
Tang tredng 17.2% 2.1% 14.7% 17.1% 1.3% 15.9%
idu chinh 0.1% -0.9% 0.2%

Ngubn: HSC wéc tinh

Bang 22: Dy bao thu nhap ngoai lai, MSB
Diéu chinh chinh Ia ching t8i ha dw bao I4i thudn mua ban trai phiéu trong béi canh thi trweong trai phiéu khong thuan loi

Dw bao cii Dw bao méi
2024F 2025F 2026F 2024F 2025F 2026F

L&i thuan HD dich vu 1,597 1,251 1,651 1,948 1,319 1,651 1,948
Téang trwéng 21.7% 32.0% 18.0% 17.4% 25.2% 18.0%
Pidu chinh 5.4% 0.0% 0.0%
L&i thuan HDKD ngoai héi 1,072 1,162 775 915 1,236 775 915
Téng trwéng 8.4% -33.3% 18.0% 15.3% -37.3% 18.0%
Pidu chinh 6.4% 0.0% 0.0%
L&i thuin mua ban trai phiéu 499 554 361 449 180 375 409
Téang trwéng 11.0% -34.8% 24.2% -63.9% 108.3% 9.0%
Didu chinh -67.5% 3.9% -8.8%
Thu nhap vén CSH 2 2 2 2 2 2 2
Téang trwéng 5.0% 0.0% 0.0% 5.0% 0.0% 0.0%
Pidu chinh 0.0% 0.0% 0.0%
Thu nhap khac (100) 1,633 430 532 1,598 430 532
Téang truéng 1740.3% -73.6% 23.7% 1705.3% 73.1% 23.8%
Pidu chinh 2.1% 0.1% 0.0%
Téng thu nhap ngoai lai 3,070 4,602 3,219 3,846 4,335 3,233 3,806
Téng trudng 49.9% -30.0% 19.4% 41.2% -25.4% 17.7%
Pidu chinh -5.8% 0.4% -1.0%

Ngudn: HSC wéc tinh
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 11/9/2024

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao va gia muc tiéu dbi véi MSB. Sau khi chiing toi
phan anh rdi ro théng qua dw bao lgi nhuan than trong va ty Ié chiét khdu cao, MSB
van c6 tiém nang tang gia tét & mrc khodng 20%. MSB dang giao dich v&i P/B truot
dw phéng 1 ndm 1a 0,75 1an, thp hon 0,84 d6 léch chuan so véi binh quan qua kh
va thap hon 30% so véi binh quan nhém NHTM tw nhan, mic dinh gia hap dan. Tuy
nhién, ching t6i tin rang MSB van & mot co hdi dau tw cé rii ro cao va thiéu chat
xuc tac dé thj truong dinh gia lai.

Két luan va phwong phap dinh gia

HSC tiép tuc duy tri khuyén nghi Mua vao va gia muc tiéu la 14.00Qd chp MSB. Mac
du phan anh rdi ro thdng qua dw bao lgi nhuan than trong va ty Ié chiét khau cao, MSB
van c6 tiém nang tang gia tét @ mic khoang 20%.

Chung téi tiép‘tuc st dung phwong phap thu nhap thang dw va gilr nguyén gia dinh
dinh gia bao gom: 1ai suat phi rdi ro 4%, phan bu rui ro von CSH dieu chinh 10% (cao
hon gia dinh chung la 8,5%) va beta 1,3%. Tl d6, chi phi von CSH la 17%.

Bang 23: Dinh gia theo phwong phap thu nhap thang dw, MSB

2024F 2025F 2026F 2028F 2029F 2030F 2031F 2032F
Thu nhap thuan 5,440 5,509 6,385 7,398 8,806 10,351 12,191 14,383 16,644 17,989
Chi phi vén CSH -5,321 -6,187 -7,124 -8,209 -9,467 -10,964 -12,724 -14,796 -16,880 -17,989
Loi nhuan thang dw 120 -679 -739 -812 -661 -613 -533 -413 -236 0
Gia tri dai han 0
Hé sb chiét khdu dén cubi 2024  100.0% 85.5% 73.1% 62.5% 53.4% 45.6% 39.0% 33.3% 28.5% 24.3%
Gia tri hién tai dén cudi 2024 120 -580 -540 -507 -353 -279 -208 -138 -67 0

Gia tri hién tai cta lgi nhuan
thang du ti ndm 2025 22

Gia tri s6 sach cudi ndm 2024 36,397

Gia tri vén CSH cudi nam 2024 33,725

Gia tri vén CSH gitva 2025 39,458
S6 lwong cb phiéu dang lwu

hanh itrigu crl):)) § A
Gia muc tiéu gitra nam 2025 14,000

Ngudn: HSC wéc tinh

Bang 24: Phan tich do léch chuan, MSB
Pong

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

9.0% 15,600 15,200 14,900 14,600 14,200

. 9.5% 15,100 14,800 14,500 14,100 13,800
AL 10.0% 14,700 14,400 14,000 13,700 13,400
10.5% 14,300 13,900 13,600 13,300 13,000

11.0% 13,800 13,500 13,200 12,900 12,600

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia c6 phiéu tang 3% trong 1 thang qua, MSB dang giao dich v&i P/B trvot dw
phong 1 nam 1a 0,75 1an, thdp hon 0,84 d6 Iéch chuan so vi binh quan ké tiv khi niém
yét va thap hon 30% so v&i binh quan nhém NHTM tw nhan — day Ia mire dinh gia

hép dén mac du van c6 mét s6 i ro. Tuy nhién, cb phiéu hién dang thiéu chét xdic
tac dé thj trwdng danh gia lai.
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Bao cao doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 11/9/2024
Biéu dé 25: P/B trwot dw phéng 1 nam, MSB Biéu do 26: Po léch chuan so véi gia tri binh quan
MSB dang giao dich v&i P/B trwot dw phéong 1 ndm 14 0,75 1an...  ...thAp hon 0,84 d6 léch chuén so véi gia tri binh quan 12 0,99 1an

Thuce té Dw bao cia HSC Dy bao cla thj treong 35

1.8
1.6 2.5
1.4 15
1.2 ’
1.0 0.5
0.8
0.4 15
0.2
0.0 -2.5

T12/20 T6/21 T12/21 T6/22 T12/22 T12/20 T6/21 T12/21 T6/22 T12/22

Nguén: HSC wéc tinh Ngudn: HSC wéc tinh

Bang 27: So sanh vé&i cac NHTM khac, cac NHTM trong danh sach khuyén nghi ctia HSC

P/B tai

Gia muc Tang trwéng

tidu P/B (lan) P/E (lan) ROE (%) EPS (%) t?(ii r(r;g_x:)

Péng  2024F 2025F 2024F 2025F 2023 2024F 2025F 2024F 2025F  2024F
ACB 24800 Muavao 30,600 | 1.32  1.12 6.5 58| 242 222 210 96 118 1.63
BID 48,900 Té{;grfg 52800 | 195 164 | 127 105| 189 188 185 | 181 204 2.11
CTG 35050 Muavao 41,000 | 130  1.09 9.4 66| 171 166 196 | 150 415 1.52
HDB 27,700 Té{r‘gr}g 27,700 | 143 119 7.2 62| 242 236  223| 107  16.9 1.43
LPB 31,400  Banra 18,000 | 196 166 | 116 108 | 174 185 166 | 36.8 7.2 1.12
MBB 24850 Muavao 29,500 | 1.8  1.00 6.2 56 | 227 205  19.3 81 111 1.40
MSB 11,600 Muavao 18,200 | 063  0.55 4.2 42| 160 160 141 | 168 1.8 1.00
ocB 11,900 Té{r‘grfg 17,100 | 074  0.64 55 49| 123 144 140 | 348 128 1.06
STB 30,550 Muavao 37,200 | 1.05  0.86 6.6 47| 183 186 214 | 122 402 1.28
TCB 23350 Muavao 28250 | 112 097 7.2 61| 148 163 168 | 272 182 1.35
TPB 17,900 Tat’:grg 20400 | 105  0.91 6.7 53| 137 171 190 | 323 258 1.20
VCB 91,700 Muavao 106,500 | 258 201 | 155 136 | 218 198 181 86  13.8 3.00
VIB 18,350 Té{:glfg 23,600 | 1.07  0.91 5.9 46| 243 194 214 | (76) 279 1.37
VPB 18,950 Muavao 23,000 | 1.05  0.97 9.4 78 84 110 123 | 403 207 1.27
Binh quan nganh 132 111 8.2 69| 181 181 182 | 188  19.3 1.48
Binh quan nhém NHTM ¢6 vén Nhanusc | 195 158 | 125 103 | 193 184 187 | 139 252 2.21
Binh quan nhém NHTM tw nhan 115  0.98 7.0 60| 178 180 180 | 201 177 1.28

Nguén: HSC wéc tinh
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Bao cado doanh nghiép - Ngan ha

BCTC va chi s tai chinh chu chét

:hsc

Ngay 11/9/2024

hai Viét Nam (MSB)

B4o cao KQ HPKD (ty ddng)

Thu nhap lai 13,252
Chi phi li (4,930)
Thu nhap lai thudn 8,322
Lai thuan HB dich vy 1,112
Lai thudn HD KDNH 1,000
L&i/13 t mua ban CK 681
Thu nhap tir gép vén, mua cp 0.88
Thu nhap khac (423)
Téng thu nhap HD 10,694
Chi phi HD (4,428)
LN trwéc dw phong 6,266
Chi phi dy phong (479)
Lai/I5 tir Cty LD,LK -
LNTT 5,787
Chi phi thué TNDN (1,171)
Loi ich cb dong thiéu s6 0
Loi nhuan thuan 4,616
EPS (ddng) 1,788

DPS (déng) 0

Slg CP binh quan (triéu dv) 2,581
Slg CP cudi ky (triéu dv) 2,581
Slg CP pha lodng cudi ky (triéu dv) 2,581

18,951
(9,763)
9,189
1,597
1,072
499
1.63
(99.5)
12,259
(4,812)
7,447
(1,617)
5,830
(1,186)
0
4,644

1,793

0
2,591
2,600
2,600

18,834
(8,391)
10,443
1,319
1,236
180
1.71
1,598
14,778
(5,214)
9,564
(2,729)
6,835
(1,395)
0
5,440

2,092

0
2,600
2,600
2,600

22,284
(9.551)
12,733
1,651
775
375
1.71
430
15,967
(6,008)
9,959
(3,073)
6,886
(1,377)
0
5,509

2,119

0
2,600
2,600
2,600

Chi s6 tiang trwéng, hiéu qua & dinh gia 12-22A 12-23A  12-24F

26,649  Chi s6 tang trwéng
(11,512)  Tang trwéng tong TS (%) 4.47 255 16.6 13.0 20.0
15,137  T&ng truwdng cho vay KH (%) 18.8 23.6 18.2 18.2 18.1
1,948  Tang trudng huy dong KH (%) 23.8 13.0 222 17.2 24.3
915  Tang trwdng tién gii va CCTG (%) 19.6 9.81 25.8 17.2 24.3
409  Tang trwdng VCSH (%) 20.9 17.4 16.3 15.1 15.2
1.71  Téng trwdng thu nhap I4i thuan (%) 33.9 10.4 13.7 219 18.9
532  Tang/giam chi phi hoat dong (%) 12.6 8.68 8.34 15.2 18.0
18,943  Tang trwdng LN trvdc du phong (%) (5.87) 18.8 28.4 4.13 19.0
(7,089)  Tang trudng LNTT (%) 13.7 0.74 17.2 0.74 15.9
11,854  Tang trudng LN thudn (%) 14.4 0.61 17.1 1.26 15.9
(3,873)
- Chisb hiéu qua
7,981  Téng TN HD/Tdng TS BQ (%) 5.14 5.11 5.11 4.82 4.90
(1,596)  Chi phi/Téng TS binh quan (%) (2.13)  (201) (1.80) (1.81) (1.83)
0 TS sinh Iai BQ/tdng TS BQ (%) 91.6 93.4 95.3 95.7 95.6
6,385 Tdng TN HB/nhan vién (ty déng) 1.70 1.94 2.32 2.50 2.97
LN thu&n/CN, Phong GD (ty ddng) 17.6 17.7 20.7 20.9 24.3
2,456
0 Chisédinhgia
2,600 P/E (I4n) 6.35 6.33 5.42 5.36 462
2,600 P/B (lan) 1.10 0.94 0.81 0.70 0.61
2,600 Lo suét cd tic (%) 0 0 0 0 0

Bang can déi ké toan (ty dong) 12-22A  12-23A
Tai san
Tién & twong duong tién 1,394 940
Tién gtvi tai NHNN 3,690 4,589
Tién gti tai cac TCTD khac 39,244 61,150
Chirng khoan kinh doanh 21.7 0
Cac cong cu tai chinh phai sinh 446 0
Sé dw cho vay thuan 119,213 146,783
T6ng dw no cho vay 120,644 149,145
Duw phong rti ro (1,431) (2,363)
Chirng khoan dau tw 31,535 37,880
CK dau tw s8n sang dé ban 31,554 37,897
CK dau tw gitr dén ngay déo han 0 0
Duw phong rti ro (19.3) (17.1)
Déu tw dai han 10.0 10.0
Tai san c6 dinh 383 403
Tai san khac 16,841 15,252

Téng tai san

212,776 267,006

No phai tra 186,122 235,708
Tién gtri ciia NHNN 1,015 1,013
Tién gli ctia cac TCTD khac 50,374 85,554
Téng tién gtri KH 117,121 132,350
Trai phiéu va CCTG 11,600 8,991
No khac 6,013 7,537
Vén cha sé& hiru 26,654 31,298
Vén diéu lé 19,858 20,000
Théng dw vén cb phan 33.5 33.5
Loi nhuan gil lai 4,866 8,674
QuY & vbn khac ctia CSH 1,897 2,501
Loi ich ¢ déng thiéu s 0 0
Téng ng phai tra va vén CSH 212,776 267,006
BVPS (déng) 10,325 12,038

12-24F

1,422
3,236
62,029
0

0
173,361
176,312
(2,951)
56,569
56,595
0

(25.5)
17.0
403
14,355
311,392
274,995
1,297
88,896
161,790
16,001
6,223
36,397
26,000
33.0
7,417
2,947

0
311,392

13,999

1,667
3,791
70,719
0

0
204,958
208,314
(3,356)
53,526
53,558
0

(31.7)
17.0
382
16,739
351,800
309,895
1,141
92,309
189,566
18,748
7,343
41,906
26,000
33.0
12,109
3,763

0
351,800

16,118

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

Chi sé Igi nhuan & chi sé khac

Chi sé Igi nhuan

2,072 TN thuan/Tong TN HD (%) 43.2 37.9 36.8 345 33.7
4,714  ROAA (%) 2.22 1.94 1.88 1.66 1.65
86,714  ROAE (%) 19.0 16.0 16.1 14.1 14.2
0  Chi phi huy déng BQ (%) 2.76 4.79 3.38 3.35 3.46
0 Loisuétgop BQ (%) 6.95 8.46 6.84 7.02 7.20
242,343  Loi sut thudn (%) 4.18 3.68 3.45 3.67 3.75
246,077 Ty 1& NIM (%) 4.36 4.10 3.79 4.01 4.09
(3,734) TN Iai thudn/Téng TN HD (%) 10.4 13.0 8.92 10.3 10.3
66,178  Lai thuan HD DV/Téng TN HD (%) 77.8 75.0 70.7 79.7 79.9
66,237 TN ngoai lai khac/Téng TN HD (%) 222 25.0 29.3 20.3 20.1
0 Tyl CIR (%) 414 39.3 35.3 37.6 37.4
(58.3) Ty I& LN thuan tra CT (%) 0 0 0 0 0
17.0
363 Chisé an toan vén
19,760  Hé sb CAR (%) 12.3 12.8 12.9 13.2 12.7
422,163 VCSH/Tdng TS (%) 12,5 11.7 11.7 11.9 11.4
373,872  Don bay vén (1an) 7.98 8.53 8.56 8.40 8.74
1,417
103,974  Chi s6 chat lwgng tai san
235,716 Ty & ng xéu (%) 1.71 2.87 2.90 2.70 2.40
23,313  Hésd LLR (%) 69.2 55.2 57.7 59.7 63.2
8,664
48,290  Chi sé thanh khoan
26,000 Hé sé LDR (%) 103 113 109 110 104
33.0 Vay lién NH/ Tdng huy dong (%) 28.1 37.7 33.3 30.7 28.6
17,668  Duw ng cho vay/ Téng TS (%) 56.7 55.9 56.6 59.2 58.3
4,589
0 Quy mé
422,163  S6 chi nhanh, phong GD 263 263 263 263 263
S6 lwgng nhan vién 6,308 6,317 6,380 6,380 6,380
18,573

www.hsc.com.vn Trang

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh

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 11/9/2024

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

www.hsc.com.vn Trang 13

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Định giá rẻ bù đắp những rủi ro về nền tảng cơ bản
	KQKD Q2/2024: Đúng lộ trình để hoàn thành kế hoạch năm 2024
	Tín dụng vẫn tăng trưởng mạnh mẽ và vững chắc; động lực là phân khúc khách hàng doanh nghiệp
	Tỷ lệ NIM: Yếu hơn so với ngành trong Q2/2024; dự kiến cải thiện trong 6 tháng cuối năm 2024
	Chất lượng tài sản vẫn gây lo ngại
	Thu nhập ngoài lãi: Thu nhập từ thu hồi nợ xấu ngoại bảng đóng góp tích cực


	Dự báo: Nhìn chung giữ nguyên dự báo LNTT giai đoạn 2024-2026
	Điều chỉnh chính về giả định và dự báo

	Định giá và khuyến nghị
	Kết luận và phương pháp định giá
	Bối cảnh định giá

	BCTC và chỉ số tài chính chủ chốt

