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NGAN HANG THUONG MAI CO PHAN HANG HAI VIET NAM (HSX: MSB)

Nganh Ngan hang CAP NHAT KET QUA KINH DOANH 6 THANG DAU NAM 2024
KHUYEN NGHI MUA Tong thu nhép hoat ddng va Igi nhuan trudc thué nira dau nam ting
Gi& muyc tiéu 15,000 trudng nhe so véi cung ky, [an lugt dat 7,031 ty dong (+9.9% YoY) va
Gid hién tai 11,400 3,690 ty dong (+4.0% YoY).
Upside 31.6%
Ngay 27/8/2024 (1) Thu nhap lai thuan tang 7.8% YoY nhd tdng trudng tin dung 6
POV , thang dau nam 2024 dat 11.6% YTD. NIM gidm nhe la nguyén nhan
M6t s6 chi tiéu chinh 2023 2024F g ; ° 9 = @ hady
Bon vi: T dbng khién thu nhap 1ai thuan tang cham han téc do tang trudng tin dung.
Téng thu nhap hoat dong 12,259 15,656 (2) Thu nhap ngoai lai tang 14.6% YoY dén tur tdng trudng hoat déng
Thf’ nr]ap i tr:uan 9,189 10,570 kinh doanh ngoai hGi va hoat dong khac 1ai hon gap doi cung ky. Ngugc
Chi phi hoat dong (4,812) (5,833) ) o N
Lgi nhugn sau thué 4,644 4,890 lai, thu nhap dich vu giam manh 38%.
Tang trudng Igi nhuan 0.61% 5.28% } . i . . . . L. .
Téing truéng tin dung 23.62% 20.00% Ching toi du phong tong thu nhap hoat dong cua MSB ca nam 2024 la
Téng trudng huy dong 13.00% 23.00% 15,104 ty dong (+23.2% YoY) va Igi nhuan sau thué nam 2024 cua
NIM 4.10% 3.80%  MSB udc dat 5,217 ty dong (+12.3% YoY).
NPL 2.87% 3.15%
Ty I bao ng xau 55.19% 65.83% KHUYEN NGHI
ROAA 1.94% 1.65%
ROAE 16.03% 14.49%  Dua trén cac du phdng vé két qua kinh doanh va phudng phap dinh gid so sanh
P/B, chiing t6i khuy&n nghi MUA d8i véi cd phiéu MSB vdi gia muc tiéu 12 thang
Dién bién gia co phiéu t6i 1a 15,000 VND/cd phiéu (upside 31.6% so vdi gia déng clia diéu chinh ngay
Khdi lugng (triéu cp-phai) Gid (VND-trai) 27/8/2024)
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Co ciu co dong
Tap Doan Buu Chinh Vién Thong Viét Nam 6.05%
C6ng Ty XD&KD CSHT KCN Ha Ngi - Dai Tu 4.98%
CT TNHH Thanh Ph8 Cong Nghé Xanh Ha Nai 4 4.97%
C6ng Ty TNHH Khu Nghi Du@ng Béi Dai 4.96%
CTCP Dau Tu Ricohomes 2.64%
CTCP Rox Key Holdings 1 2.43%
Buenavista Holdings Limited 2.02%
CTCP Pau Tu Xay Dung Rox Cons Viét Nam 3 1.87%
CTCP Pau Tu Va Cho Thué Tai San Tnl 2 1.08%
C6 déng khac 69.00%

CHUYEN GIA PHAN TiCH
Vii Thi Ngoc Lé
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CAP NHAT KET QUA KINH DOANH 6 THANG PAU NAM 2024

Lu¥ k& 6 thang, tdng doanh thu hoat ddng ctia MSB dat 7,031 ty ddng, tdng 9.9% so vdi cling ky. Trong dé:

- Thu nhap lai thuan dat 4,708 ty dong, tang 7.8% so v@i cung ky. Tang trudng tin dung trong 6 thang dau nam
2024 clia MSB dat 11.6%, cao gan gap do6i so véi mic 6% cla toan nganh Ngan hang.
NéEu chi tinh riéng Q2/2024, thu nhap 3i thuan ctia MSB da giam 1% so véi quy trudc. Nguyén nhan chinh la do NIM
clia MSB giam 11bps so vdi quy trudc, xudng chi con 3.79% so véi murc 3.9% clia Q1/2024 va thdp han dang ké so véi
mUrc 4.31% vao cudi Q2/2023. Viéc cac Ngan hang ndi chung va MSB ndi riéng tang 3i suat huy dong tir dau Q2/2024
la nguyén nhan chinh khién cho NIM thu hep. Bén canh do, ty 1€ CASA giam tir 28.18% trong quy 1 xudng chi con
24.74% trong Q2/2024 ciing khién cho Ngan hang mat di mot phan v6n huy dong vdi chi phi rat ré.

- Thu nhap ngoai ldi ghi nhan tang trudng kha tot (+14.6% YoY). Dong gop chinh vao thu nhap ngoai lai cla
MSB la thu nhap tir hoat dong kinh doanh ngoai hdi va thu nhap hoat dong khac. Ngugc lai, thu nhap dich vu giam
manh 38% so véi ciing ky do giam manh doanh thu dai ly bao hiém (bancassurance) trong 6 thang dau ndm 2024,

doanh thu hoat dong nay chi con dat xap xi 43 ty déng trong ntra dau nam 2024, giam téi gan 90% so véi cung ky.

Téng thu nhap hoat dong MSB
BNII =Dichvy ®KDNHvavang ®CKKD = CKDT ®Khac ®GAp von
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Nguén: BCTC MSB
Hiéu qua hoat dong trong nira dau nam giam so v@i clng ky. Ty I€ chi phi hoat ddng/doanh thu hoat dong (CIR) da tang
thém 50bps so véi clng ky, Ién 30.9%. Thém vao do, chi phi du’ phong rui ro tin dung tang téi 28.9%, |én 1,166 ty dong. Do do,
Igi nhuén trudc thué chi tdng nhe 4% so vdi cling ky, 1&n mic 1,116 ty ddng, trong dd, du’ phong cu thé da tdng thém 1,043 ty
dong do chat lugng ng giam. Do dé, Igi nhuan trudc thué chi con tdng nhe 4% so vdi cung ky, dat 3,690 ty dong.

CHAT LUONG TAI SAN

Tuan thua nghiém ngat cac chi so an toan. Ty Ié CAR clia Ngan hang MSB hién dat 12.13%, cao han nhiéu so vdi yéu cau toi
thiéu 8% cla chun Basel II va cling thudc nhém cac ngan hang cé bd dém rui ro t&t. Ty |18 v8n ngén han cho vay trung va dai
han (MTLT) cling dugc kiém soat & mirc 26%, dam bao dudi mirc tran quy dinh 13 30% theo Thdng tu 08 nhd huy ddng tién gui
c6 ky han va tién gui tiét kiém tang trudng kha tot trong nira dau nam (+14.4% YTD) khi cd cau ng theo ky han ctia Ngan hang
cling chuyén dich mét phan tir ngén han sang trung han.

Danh muc cho vay khach hang cua MSB tucng doi tap trung. M6t s6 nganh nghé cé s6 du Ién la thuang mai, cong nghiép
nhe va hang tiéu dung, kinh doanh bat dong san, xay dung, tai chinh, chiing khoan. Trong d9, ty trong cho vay nhiing nganh cé
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hé s rui ro cao tin dung nhu kinh doanh bat dong san va tai chinh la tuang dai I6n, du ng chiém 15.2%. Ng xau cta MSB cling

tap trung kha nhiéu & nhém nganh thuong mai, cong nghi€p nhe va hang tiéu dung.

Ty Ié ng xau ndi bang MSB la 3.08% tai ngay 30/6/2024, giam 10bps so vGi quy trudc nhung tang 21 bps so véi
dau nam. Viéc danh gia lai ng lién dgi CIC da gdép phan khi€n cho ty I€ ng xau cia MSB tang nhanh hon. Ngan hang ciing da
duing du phong cu thé d& xoa 521.5 ty dong ng xau trong ky. Du vy, tdc dd hinh thanh ng xau mdi lai cé dau hiéu gia téng khi
ty I&é ng nhdm 2 tang I1én miic 2.1% so véGi 1.8% cua 2 quy lién trudc. Diéu nay cho thady kha nang tra nd ciia khach hang chua
phuc hoi va cé nguy cd lam tang ap luc trich 1ap cho Ngan hang trong nhitng quy ti€p theo. Ty I€ bao ng xau clia MSB tang trong
Q2/2023 1&n thanh 58.6%, ting khoang 5 diém phan trdm va la muic cao nhét trong 4 quy.

NG xau cé xu huéng tang

Ty dong == T6ng du ng nhdm 3 - nhém 5 Ty 1& ng xau/T6ng du’ nd
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Ngudn: BCTC MSB
MSB chuan bi chi tra cd tirc ndm 2023 ty Ié 30% bang c6 phiéu, ting von diéu Ié Ién 26,000 ty dong sau chi tra. Viéc
tang von diéu Ié sé gilp MSB clng c6 vi thé canh tranh trong hé thdng, tang bd dém von, cai thién cac chi s6 an toan tai chinh
cling nhu hd trg ngudn v6n trung va dai han ctia Ngan hang.
Ching tdi du phéng tong thu nhap hoat déng ciia MSB ca nim 2024 1a 15,104 ty dong (+23.2% YoY) va Igi nhuan
sau thué nam 2024 ciia MSB u'éc dat 5,217 ty dong (+12.3% YoY).

DINH GIA

Chung t8i sir dung phuang phép hé s& nhan P/B dé dinh gia Ngan hang TMCP Hang hai Viét Nam M6t s8 gia dinh chinh cua cac
md hinh dinh gia ching téi sir dung dugc thé hién dudi day:

Phuong phap Hé sé' nhan P/B:

Gia déng cira 26/08/2024 (didu chinh) 11,400 S6 lugng c6 phi€u luu hanh 2,600,000,000
Gia dinh gia th h ha 000 Gia tri s6 sach clia VCSH (Ty dong) 36,508
ia dinh gia theo phudng phap P/B 15, BVPS (2024F) (VND) 14,041
Discount/(Premium) 31.6% P/B so sanh 1.07
~ - Gia theo phudng phap P/B
Khuyén nghi MUA P g phap P/ 15,000

(Iam tron)
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MAu so sénh

Ticker Total Assets Total Capital ROAE NPL P/B
MSB 295,538 134,066 14.93% 3.08% 0.88

SHB 659,767 186,372 15.43% 2.79% 0.7

TPB 361,555 152,022 14.24% 2.06% 1.1

ocCB 238,884 98,900 10.19% 2.43% 0.97

NAB 228,917 72,157 20.66% 3.12% 1.27

EIB 211,999 45,046 9.87% 1.48% 1.39

BAB 154,482 31,457 8.41% 0.96

Average 1.07

Ngudn: Bloomberg

RUI RO

Ng xau mdi hinh thanh gia tdng vdi téc dd kha nhanh cd thé gy ap luc Ién chi phi du phong va céc chi s6 an toan tai chinh va
tac dong t6i viéc NHNN phéan b8 “room” tin dung cho MSB.

KHUYEN NGHI

Dua trén nhitng ludn diém dau tu, phan tich rui ro va cac phucng phép dinh Iugng, ching tdi dua ra khuyén nghi MUA d8i véi
6 phiu MSB. Gia muc tiéu 12 thang téi dudc ching tdi xac dinh 1& 15,000VND/c8 phiéu (+31.6% so véi gia ddng clra diéu chinh
ngay 27/8/2024).
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Phu luc: Bao cao tai chinh du phéng

Bang can doi ké toan (PV: Ty dong)

TAI SAN
1. Tién mat, ching tlr c6 gia tri,

mat, € Hrcogatr, 1,394
ngoai té, kim loai quy, da quy

II.  Tién g tai NHNN 3,690

III.  Tin phi€u kho bac va cac gidy t& )
6 gid ngdn han khac

IV. Tién, vang gui tai cac TCTD khac 39,244

va cho vay cac TCTD khac
V. Chling khoan kinh doanh 22
VI.  Cac cong cu tai chinh phai sinh va

cac tai san tai chinh khac 446
VII. Cho vay khach hang 119,213
VIII. Chiing khoan dau tu 31,535
IX.  Gop v6n dau tu dai han 10
X.  Taisan c6 dinh 383
XI.  Bat dong san dau tu -
XII.  Tai san cé khac 16,841
TONG CONG TAI SAN 212,776
NGUON VON
I Ng chinh phd va NHNN 1,015
1L Tién gui va cho vay TCTD khac 50,374
III. Tién gui khach hang 117,121
V. Cac cong cu tai chinh phai sinh
va cac khodn ng tai chinh khac -
V. VOn tai trg, uy thac dau tu ma
ngan hang chiu rdi ro -
VL. Phat hanh gidy t3 c6 gi4 11,600
VII.  Céc khoan ng khac 6,013
VIII.  V6n chu s@ hitu 26,654
IX. V6n clia T6 chic tin dung 19,892
- Von diéu lé 19,858
- Théng du vén c6 phan 33
- Von khac -
X. Quy cua TCTD 1,896
XL Lgi nhuan chua phéan phai 4,866
TONG NO' PHAI TRA VA VCSH 212,776
Két qua kinh doanh (BV: Ty déng) 2022
Thu nhép 13i thuan 8,322
L3i/L6 thuan tir hoat déng dich vu 1,112
L3i/L6 thuan tir hoat dong kinh doanh
ngoai héi 1,000
L3i/L6 thuan tir mua ban chirng khodn
kinh doanh 2)
L3i/L6 thuan tir mua ban chirng khodan
dau tw 683
L&i/Lb thuan tir hoat déng khéc (423)
Thu nhap tir gép v8n mua c6 phan 1
Chi phi hoat dong (4,428)
Le'i nhudn tir HDKD truérc chi phi dy
phong rii ro tin dung 6,266

Chi phi dy phong rdi ro tin dung (479)

Téng lgi nhun trwdc thué 5,787
Chi phi thu& TNDN (1,171)
L'i nhuan sau thué TNDN 4,616
Loi ich cha c8 déng thiéu s6 -
LNST ctia c¢8 dong NH me 4,616
Basic EPS (VND) 2,252
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940
4,589

61,150

146,783
37,880
10

403
15,252
267,006

1,013
85,554
132,350

263

8,991
7,537
31,298
20,034
20,000
33

2,590
8,674
267,006

2023
9,189
1,597

1,072
(13)

512
(100)

(4,812)

7,447
(1,617)
5,830
(1,186)
4,644

4,644
2,322

2024F

1,282
4,072

62,723
35
683

175,263
57,209
15

501
23,964
325,747

1,472
96,771
162,790

19,493
8,713
36,508
26,033
26,000
33

8,089
4,976
325,747

2024F
9,157
1,142

2,359
23

718
1,704

1
(4,872)

10,232
(3,711)
6,521
(1,304)
5,217
5,217
2,268
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Cac chi s6 chinh
Pinh gia

EPS

BVPS

C8 tlic tién mat

Kha néang sinh I6i
NIM

CIR

ROAA

ROAE

Tang truéng

T6ng thu nhap HPKD
Lgi nhuan sau thué
Tin dung

Huy déng

Téng tai san

Von chti s& hitu

An toan tai chinh
Ty |Ié ng xau
Ty |é bao ng xau

Trung Tam Phan Tich

2022 2023F 2024F
2,252 2,322 2,268
13,327 15,649 14,041
4.36% 4.10% 3.29%
41.41%  39.26%  32.26%
2.22% 1.94% 1.76%
18.96% 16.03% 15.39%
1.00% 14.64%  23.21%
14.41% 0.61% 12.32%
18.79%  23.62%  20.00%
23.78% 13.00%  23.00%
4.47%  25.49%  22.00%
35.65% 10.18% 16.67%
1.71% 2.87% 3.15%
69.17%  55.19%  65.83%
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Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau
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Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TUYEN BO MIEN TRACH NHIEM

Trung Tam Phan Tich

Chi nhanh TP. Pa Nang )
Tang G va Tang 1, Toa nha PVcomBank Da Nang,
L6 A2.1 dudng 30 thang 4, phuGng Hoa Cudng
Bdc, Quan Hai Chau, TP. Da Nang

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

Céc thong tin va nhan dinh trong bdo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém cong bé.

Tuy nhién, PSI khong dam bao tinh day du va chinh xac tuyét ddi cla cac thong tin nay.

Bdo c4o dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua
ban, ndm gilf chirtng khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu’ mét ngudn tham khao cho quyét dinh d&u tu cia minh va PSI sé
khéng chiu bat c(r trach nhiém nao trudc nha dau tu cling nhu déi tugng dugc nhic dén trong bdo cdo nay vé nhitng ton that cd thé xay ra

khi dau tu hodc théng tin sai l1éch vé d6i tugng dudc nhdc dén trong bado céo nay.
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