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Vietcombank Securities

Vai nét vé doanh nghiép

MSB la ngan hang TMCP quy md trung binh v&i md hinh
kinh doanh nidng déng, né luc chuyé&n di sb va da dang

héa tap khach hang.

BAO CAO DOANH NGHIEP
NGAN HANG TMCP HANG HAI - MSB (HOSE)

DANH GIA: MUA

Chung t6i wéc tinh LNTT nam 2024 cta MSB dat 7.109 ty dong (+21,9% yoy),
twong dwong EPS dat 2.844 déng/cd phiéu va BVPS dat 17.993 ddng/cd phiéu.

Chung t6i duy tri khuyén nghi MUA déi véi co hdi dau tw vao cb phiéu MSB véi
mirc gid muc tiéu 13 18.077 dong/cé phiéu.

LUAN DIEM PAU TU

Téc dd tang trwéng tin dung cao hon trung binh nganh: Ching toi ki
vong MSB c6 thé dat tbc do tang trwdng tin dung trén 20% cho nam 2024,
véi dong lwe dén tir 2 phan khuc chién lwoc cia MSB la ban 1 va doanh
nghiép SME.

Cung cd lgi thé vé chi phi vén: Nho tan dung thé manh hé sinh thai, MSB
thu hat dwoc lwong tién gt khong ky han 16n va déu dan tir khach hang
doanh nghiép. Ty |& CASA dat 28,2%, mirc cao thir 4 toan nganh va dy kién
CASA sé tiép tuc da hdi phuc khi I4i suét tién g cé ky han duy tri thap,
gitp NIM ctia MSB duy tri & mirc 4%.

Tang trwdng thu nhap bat thwong tir thu hoi no xau: Trong Q2.2024,
MSB da thu vé& 2 khodn thu bat thuéng cé gia tri hon 800 ty dong tr no da
dwoc xt ly. Ngan hang dw kién ndm nay sé cé thém nhirng khodn thu nhap
bat thwong tlr viéc thu hdi cac khodn no da xi Iy va du kién tdng Iwong thu
hdi khoang 1.700 ty ddng cho c& ndm 2024.

Khuyén nghi MUA
Gia muc tiéu
Tiém n&ng téng gia 23%
Théng tin c6 phiéu
Phan nganh Ngan hang
Thi gia (06/06/2024) 14.800
Bién dong 1 nam 12.200 - 15.900
KLGD binh quan 52T (tr.cp) 7.814.242
Vén hoa (Ty déng) 29.400
PIE 6,36x
P/B 0,91x
%NN sé& hiru 29,6%
Dién bién gia

1T 3T 12T
MSB 5% -5% 15%
VNindex 4% 2% 16%
Ty lé s& hiru
VNPT 6%
Nwéc ngoai 30%
Khac 64%

Chuyén vién phan tich

Nguyén Hanh Linh

nhlinh1@vcbs.com.vn - 024 3935 1533 ext 510

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

Pon vi: Ty déng 2020 2021 2022 2023 2024F
Thu nhép 1&i thuan 4,822 6,216 8,322 9,189 11,024
Thu ngoai li 2,360 4,372 2,372 3,100 4,276
Téng thu nhap hoat déng 7,182 10,688 10,694 12,289 15,299
Chi phi hoat déng 3,586 3,932 4,428 4,812 5,838
Dy phong ri ro 1,073 1,568 479 1,647 2,352
Lgi nhuén trudc thué 2,523 5,088 5,787 5,830 7,109
NIM 3.4% 3.7% 4.4% 4.1% 4.0%
ROE 12.7% 21.4% 19.5% 16.0% 17.7%
CIR 49.9% 37.1% 41.4% 39.2% 38.2%
CAR 10.8% 11.5% 12.3% 12.8% na
Ty 1& ng x4u 2.0% 1.7% 1.7% 2.9% 2.9%
LLCR 54.1% 95.4% 69.2% 55.2% 60.2%
CASA 26.7% 34.1% 29.7% 25.2% 26.9%

Nguén: MSB, VCBS téng hop
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vees V

Wietcombank Securities

NGAN HANG TMCP HANG HAI - MSB (HOSE)

Lei nhuan tang trwéng tich cwc nho
tang trwdng tin dung tét va thu nhap
ngoai lai mé réng

Hinh 1: Cho vay khach hang
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Cubi Q1.2024, quy mo tin dung cua MSB dat khoang 158 nghin ty déng (+4,7%
ytd), cao hon mirc tang trwdng 0,26% cla toan hé théng. Cho vay khach hang dat 156
nghin ty déng (+4,7% ytd) va dw no trai phiéu doanh nghiép khéng thay déi so véi cudi
2023, dat 1.525 ty dong. Dw no doanh nghiép Ién ting 13,9% ytd dan dat tang trwdng
tin dung, dw ng SME tang 2,1% ytd, trong khi dw ng’ cho vay khach hang ca nhan giam
7,4% ytd. Nhém nganh B4t dong san va xay dwng chiém 21,8% téng dw no tin dung,
tang lén so v&i mire 17,6% cudi ndm 2023.

Huy déng tir tién gri va gidy t& cé gia dat 145 nghin ty dong (+2,5% ytd). Tién gl
khéng ky han (CASA) dat 38,8 nghin ty déng (+16,6% ytd), ty 1& CASA dat 28,2%, tiép
tuc hdi phuc tr mirc day clia Q1.2023.

Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024
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Nguén: MSB, VCBS téng hop

MSB ghi nhan téng thu nhap hoat dong dat 3.119 ty dong (+8,7% yoy) va lgii nhuan
trwére thué dat 1.530 ty dong (+0,2% yoy), bao gébm:

(1) Thu nhap lai thuan dat 2.366 ty ddng (+9,6% yoy) nhé tin dung ting trwdng tét,
trong khi d6 NIM tiép tuc thu hep do do I4i suét cho vay gidm nhanh hon 13i suét
huy déng. MSB da trién khai nhiéu goi vay wu dai vé 13i suat trong Q1, dong thoi
hoat déng cho vay nhém khach hang ca nhan sut gidm ciing anh hwéng dén ty
suét sinh 1oi.

(2) Thu nhap tir cac hoat dong ngoai l&i dat 753 ty dong (+5,9% yoy), v&i déng gop
chi yéu tiv hoat dong dich vu dat 300 ty déng (+11,4% yoy), va hoat déng kinh
doanh ngoai héi ghi nhan 592 ty ddng (+330,6% yoy). Ngwoc lai thu nhap khac
ghi nhan 16 155 ty ddng (-206,3% yoy) do thu hdi no’ x4u gap khé khan va chi
phi lién quan dén xt ly cac tai sdn bao dam tau bién gia tang.

Chi phi hoat ddng dat 1.048 ty ddng (+11,6% yoy) do ngan hang dang trong giai doan
tang cwdng dau tw xay dwng sé hda va core-banking. Ty & CIR cla MSB cai thién gidm
xubng 33,6% tlr mirc 39,2% trong ndm 2023.
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Wietcombank Securities

NGAN HANG TMCP HANG HAI - MSB (HOSE)

Hinh 4: Ty Ié no xau
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Ty lé ne’ xau ting nhanh I&n dén 3,18%, trong d6 no' x4u CIC kéo theo chiém 0,38%,
no xau trwdc CIC trén 60% dén tir khach hang ca nhan vay mua nha va vay qua thé tin
dung, con lai la ng x4u tlr khach hang doanh nghiép thudc cac nhdm nganh xay dwng,
hang cdng nghiép nhe va hang tiéu dung. Ty I&é ng nhém 2 di ngang dat 1,75%, giam
dang ké so v&i mirc 3,25% ctia Q3.2023 va la d4u hiéu tich cwe cho thdy kha nang tra
no clia khach hang dang hdi phuc. Dw no tai co ciu theo Thong tw 02 khodng 559 ty
ddng (chiém 0,36% dw ng), dw ng tai co ciu théng thwong theo Thong tw 11 khodng
hon 1.000 ty déng (chiém 0,7% dw ng), trong d6 c6 khoang 900 ty ddng & no tai co cAu
cho Vietnam Airline theo chi dinh cia Chinh ph.

Chi phi trich 1ap dw phong ghi nhan 541 ty déng (+34% yoy), trong d6 MSB d4 s dung
246 ty ddng xéa no xau trong ky. Ty 1é bao ng’ xau LLCR & mirc 54%, gidm nhe so voi
cudi ndm 2023.

Hinh 5: Dw phong rui ro
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Ngudn: MSB, VCBS téng hop

Téc d6 tang trwéng tin dung cao hon
trung binh nganh

Cung c6 loi thé vé chi phi von

Nh¢& tham gia vao cac dw an hd tro NHNN, han ché cho vay bat déng sén va mé rong
cho vay cac nganh nghé hé trg' phuc hdi kinh té, trong cac nam gan day MSB duwoc
giao han mtrc tin dung cao hon trung binh nganh. Tinh dén thoi diém hién tai MSB da
dwoc cAp mire room tin dung la 14,2%. Chung t6i ki vong MSB c6 thé dat tc d6 ting
trwdng tin dung 21% cho ndm 2024, véi ddng lwc phuc hdi dén tir 2 phan chién lwoc
ctia MSB la ban 1& va doanh nghiép SME (hién chiém 52% danh muc tin dung va tbc
do tang trwdng CAGR 5 nam dat 31%).

Nho tan dung thé manh trong mang khach hang doanh nghiép I&n nham phat trién hé
sinh thai kinh doanh theo chui, MSB thu hat duwoc lwong tién giri khéng ky han 16n va
déu d&n cha yéu dén tir khach hang doanh nghiép. Ty Ié CASA dat 28,2%, mic cao
thr 4 toan nganh. Dy kién CASA sé tiép tuc da hdi phuc khi I4i suat tién gri ¢ ky han
duy tri thap, giup NIM ctia MSB duy tri & mic 4%.
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NGAN HANG TMCP HANG HAI - MSB (HOSE)

Chét lwgng tai san ky vong cai thién
trong dai han

Tang trwéng thu nhap bat thuwong tir
thu héi ng’ xau va thoai vén céng ty tai
chinh TNEX Finance

Qua viéc nd lwc chon loc khach hang (qua tap khach hang cii va du nhap tap khach
hang private banking théng qua hop tac véi ngan hang Kaleido Thuy Si), chat lwong
khodn vay clia MSB dang dan dwoc cai thién. Trong nam 2024, MSB d4y manh cho
vay céc linh vuec it bién déng dé cai thién danh muc tin dung.Ty trong TPDN & muirc
thap chi khoang 1%. Hién MSB dang trong qué trinh hoan tat x& li cac van dé véi no
tai co cAu va da xt |i xong cac khodn ddm bao véi Vinashin va Vinalines, ty 1& tai san
khéng sinh &1 gidm xuéng 5,6% so vé&i mirc 8,6% cudi nam 2022. Ngan hang cho biét
sé& day manh hoat ddng x& Iy no tdn dong dwa ra khéi bang can ddi tir quy dw phong,
bén canh gidi phap that chat cho vay dé dwa ty 1&é NPL vé mirc dwédi 3%.

Trong Q2.2024, MSB dé thu vé 2 khodn thu b4t thuwéng cé gia tri hon 800 ty dong tw
no da dwoc xt ly. Ngan hang duw kién ndm nay sé cé thém nhirng khoan thu nhap bét
thwong tlr viéc thu hoi cac khoan no da xd ly va dw kién tong lwong thu hdi khodng
1.700 ty ddng cho ca ndm 2024.

Ké hoach ban cong ty tai chinh TNEX Finance: FCCOM da dwoc dbi tén thanh TNEX
Finance va MSB dang lam viéc v&i bén tw van McKinsey dé xay dwng chién lwoc phat
trién mo hinh tin dung sé mai trong 6 thang - 1 nam t&i. Ddng thdi, MSB van dé mé ké
hoach hop tac véi cac nha dau tw mudn tham gia TNEX Finance va hién dang c6 ba
nha dau tw tr Han Quéc, Nhat Ban va Pai Loan quan tam. V&i dinh gia wéc tinh dat
1.800 - 2.000 ty ddng, TNEX Finance la “ctia dé danh” ciia MSB trong twong lai, tuy
nhién vé&i tién do hién tai chung t6i danh gia kha nang thwong vu nay chi cé thé hoan
thanh tr nam 2025.

RUi ro no xau

Rui ro tap trung

V&i danh muc tin dung tap trung vao cho vay doanh nghiép, Igi nhuan ctia MSB sé chiju
tac dong tiéu cuc khi no xau gia tang trong trwdng hop tinh hinh vi mé khéng thuan
loi. Viec MSB dang ghi nhan ty 1& no xau twong dbi cao Ia yéu t6 can chu y trong thoi
gian toi.

Véi trén 30% dw no cho vay trong Iinh viec bat ddng san (22% cho vay doanh nghiép
BDS va xay dung, 13% cho vay ca nhan mua nha) va chién lwgc xoay quanh hé sinh
thai cla mot khach hang 1én cé thé khién cho MSB gép phai kho khan vé tang truéng
tin dung cling nhw anh huéng dén chét lwong tai san ctia ngan hang néu nhuw cé xay
ra sy gian doan trong hoat dong ctia khach hang lén dé.

Dw phéng 2024

Chung t6i wéc tinh LNTT nam 2024 caa MSB dat 7.109 ty dong (+21,9% yoy),
twong dwong EPS dat 2.844 déng/cd phiéu va BVPS dat 17.993 ddng/c phiéu.

Mot sé chi tiéu cu thé nhw sau:

Pon vi: Ty dong 2022 2023 Tang trwéng 2024F Tang trwéng
Thu nhap li thuan 8,322 9,189 10.4% 11,024 20.0%
Téng thu nhap hoat dong 10,694 12,289 14.9% 15,299 24.5%
Dy phong rti ro -479  -1,647 244 1% -2,352 42.8%
Loi nhuan truwéc thué 5,787 5,830 0.7% 7,109 21.9%
ROE 19.5% 16.0% 17.7%

Nguén: VCBS wéc tinh
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VCBS O NGAN HANG TMCP HANG HAI - MSB (HOSE)
e MUA - 18.077 VND/CP (+23%)

Két hop cac phwong phap dinh gia: St dung két hop 2 phwong phéap dinh gia P/B va thu nhap thdng dw RI véi ty trong can

murc gia hop ly 18.077 dong/CP bang va mdc dinh gia P/B 1x, wéc tinh gia hop ly cho ¢b phiéu MSB 1a 18.077 ddng/c
phiéu:
Phwong phap Gia (dong/co phiéu) Ty trong
So sanh P/B 18,713 50%
Thu nhap thang dw (RI) 17,441 50%
Gia hop ly 18,077
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

DPIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dwoc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Mac Pinh Tuan Nguyén Hanh Linh
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich cao cap
mdtuan@vcbs.com.vn nhlinh1@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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