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NGAN HANG TMCP HANG HAI VIET NAM (HOSE:MSB) “7 MBSecurities

MUA, Gia muc tiéu: 32,400 VND

BIEN PONG GIA Ngay bao cao 5/11/21

Két qua kinh doanh ting trudng manh mé trong 9 thing ddu ném 2021, déng luc chinh dén tir . W KLGD (tr_cp) ~ em===Gid ('000VND) 5 Gia hién tai VND 24,600

I{hoa’n thu nhap hoat déng dich vu tang gap 5 ldn s,o vdi 9 thang diu nam 2020. fg’l nlfuan sau " Gid muc tidy VD 32,400
thué dat hon 3,200 ty dong, vuot 26% so vdi ké hoach di dat ra. Pinh gid cé phiéu & mirc

20 Tang/Giam 31.7%

32,400 déng/cé phin, ching téi khuyén nghi MUA cé phiéu MSB. 30

20 Bloomberg MSB EQUITY VN

10
Thong tin cap nhat u 10 Vén hoa thi trudng 34,663 ty dong
Két qua kinh doanh tang truwdng manh mé. Thu nhép 1ai thudn clia 9 thang dau nam 2021 tang trudng 37.6% so vdi 9 s e .
thang dau nam ngodi. Thu nhdp ngoai 13i tdng 107% véi dong luc chinh dén tir khoan thu phi Bancasurannce tir Prudential i S :W:”:"i;ﬁ ":W 7,:”7,:77 :W?,:W:' 0 Bién ddng 52 tuan VND 16,200
dién ra trong quy 2 ndm 2021. K&t qua kinh doanh vugt trdi 9 thang dau ndm dugc danh gia cao. ’Q/\q/ AT W T AN G @Q VND 31,500
1T 3T 6T 9T
Chat lugng tai san cai thién. Ti Ié ng xau gidm nhe so vdi quy 2, & mlc 1.95%. Tuy nhién, ng ¢ kha ndang mat von (ng MSB (%) 9% 30% 71% 75% Gid tri giao dich trung binh 7,259,306
nhém 5) tang 6 diém cd ban (0.06%) so vdi quy 2 cling ndm. VN Index (%) 8% 10% 28% 25% S hifu nudc ngoai 30%
Ti 1é tién guri khong ky han cao va 8n dinh. Ti 1& CASA dugc duy tri trén 20% trong nhiéu ndm. Trong quy 3, ty 1& Chi tieu VT 2020 2021F 2022F 2023F 2024F
CASA ting lén 30%, téng 253 diém cd ban so véi quy 2 va 713 diém co ban so véi cling ky ndm ngoéi. Téng thu nhap hoat déng Ty dong 7,182 10,822 11,628 12,677 14,206
Lgi nhuan trudc thué va chi phi Ty dong 3,597 6,608 7,200 7,938 9,133
Téng vén thong qua phat hanh ¢ phiéu tra cé tirc ndm 2021. V6n diéu 1& clia MSB s& dugc tang Ién trén 15,000 ty Téng trudng so véi cling ky % 84% 9% 10% 15%
ddng, han 3,000 ty déng trong ndm nay. Ngudn vén téng thém dugc tin réng sé giip MSB quan tri rdi ro cling nhu tao tién  Chi phi dy phong Ty dong 1,073 1,682 1,867 1,835 1,171
d& cho sy phat trién vitng chic sau nay Tang trudng so vai cling ky % 57% 11% -2% -36%
Lgi nhuan trudc thué Ty dong 2,523 4,925 5,334 6,102 7,962
Nhifng van dé con ton tai, thach thirc: Trong dién bién phirc tap clia dich bénh Covid 19 dang dién ra, ti 1& bao phiing  Tang trudng so vdi cling ky % 95% 8% 14% 30%
xdu clia MSB hién tai van thap han nhiéu ngan hang. Chi phi du phong dudc du bao trong cac quy sau cé kha nang anh Lgi nhuan sau thué Ty déng 2,011 3,940 4,267 4,882 6,369
huéing dén két qua kinh doanh cia MSB Tang trudng so vai cling ky % 96% 8% 14% 30%
EPS (co ban) dong 1,712 3,353 3,632 4,155 5,421
e ] . ] o BVPS dong 14,362 17,715 21,347 25501 30,922
Pinh gia co phi€u: Tai mdc gia hién tai 24,600 déng/ c6 phi€u, ching t6i khuyén nghi MUA véi c6 phi€u MSB, vdi gia ROAA % 1.2% 2.1% 2.0% 2.0% 2.3%
muc tiéu sau 12 thang Ia 32,400 ddng/ c6 phiéu phucng phap két hop R/I va P/B ROEA % 12.7% 20.9% 18.6% 17.7% 19.2%
P/E fan 14.4 7.3 6.8 5.9 4.5
P/B [én 1.71 1.39 1.15 0.96 0.80

Ngudn: MSB, Trung tam nghién cuy MBS 2
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Théng tin tng quan

« Chinh thirc thanh 13p tai Hai Phong
*VGn ban dau 40 ty dong

«Chuyén tru s& chinh 1&n tha d6 Ha N§i véi 16 diém giao dich trén toan qudc. Trong giai doan 2005-2009, ting Ién 100 diém giao dich
*VGn diéu 1€ tang 1én 3,000 ty dong

oKy két vdi nha tu van chién luge hang dau trén thé gigi McKinsey,
eTang von diéu € 1én 5,000 ty dong;
«Téng s6 Iugng phong giao dich 1én 144 diém.

«Nhan sap nhap Ngan hang TMCP Phét trién Mé& Kéng, MSB gia tdng quy mo va khing dinh vi thé trén thi truding tai chinh,
e Thudc top 5 ngan hang TMCP xét vé mang IuGi va von diéu Ié.

«T8ng tai san dat: 104,311 ty déng. V6n diéu I& dat: 11,750 ty déng. V6n chl s6 hitu: 13,616 ty dong.

eHé théng mang Iudi: 270 chi nhanh/phong giao dich.

«La ngan hang dau tién tai Viét Nam lién két tinh ndng M-QR cling Ilc véi hai cdng thanh toan I6n nhat tai Viét Nam la VNPay va Payoo.
e Hoat dong kinh doanh nam 2018 da dat dugdc nhitng thanh quéa an tugng vdi Igi nhuén trudc thué tang 540% so vdi Igi nhuén ndm
2017 va vugdt 460% so vdi chi tiéu ké hoach da dé ra vao dau nam.

«Ngay 14/01/2019, chinh thirc thay d&i nhan dién thuong hiéu va tén viét tit tir Maritime Bank sang MSB

o Chinh thirc dugc NHNN trao quyét dinh dp dung Thong tu 41/2016/TT-NHNN vé quy dinh ty |é an toan vén d6i vdi cac ngan hang, chi
nhanh ngan hang nudc ngoai theo chuin muc quéc té& Basel II.

«Dudc Global Finance vinh danh 1a Ngan hang tét nhat Viét Nam va Top 30 Ngan hang t5t nhat Chau A Thai Binh Dutng.

*Thang 3/2020, MSB hoan tét ca 3 tru ct Basel II
*Ngay 11/12/2020 ngén hang s& TNEX chinh thitc dugc ra mat vdi nhitng Igi thé canh tranh vugt tri.
«Ngay 23/12/2020 c8 phiéu ngan hang c6 phién giao dich chao san véi mirc gia chao san 15,000 d6ng/c6 phiéu

11 €€ €: €€ ¢

DANH SACH CO PONG LON

C6 dong 16n

% nam gitt

Ta&p doan Buu chinh Vién théng Viét Nam

CTCP Déu tu va Cho thué tai san TNL

CTCP May-Diém Sai Gon

C6 dbng khac

6.09%

4.10%

2.84%

86.96%

CO CAU cO PONG

mTrong nudc

mNudc ngoai  m C8 phiéu quy

Ngudn: MSB, Trung tdm nghién cuu MBS 3
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Két qua kinh doanh tiang truéng manh mé trong 9 thang dau nam 2021

Lgi nhuan trudc thué quy 3 ndm 2021 dat han 1,000 ty dong, tang 46% so vdi clng ky nam ngodi. Lly k€& 9 thang dau nam 2021,
LNTT dat han 4,100 ty dong, tang gan 150% so véi 9 thang dau ndm 2020. Trong dd, thu nhap I&i thuan, vén la ngudn thu chinh
clia ngén hang, dat m{rc tang trudng an tugng véi 37.6% so vai 9 thang clng ky

Thu nhdp ngoai Idi téng trudng manh trong giai doan nay vdi 107%, dong Iuc chinh dén ti: (i) Thu nhdp tir hoat dong dich vu
tang trudng gdp 9 Ian trong quy II, déng gop 2,200 ty dong Idi luy k€ 9 thang cho ngén hang. Trong do, thu nhép tir nghiép vu uy
thac va dai ly tdng han 50 lan. Thu tir dich vu ngén quy, dich vu khac tang gap 2 lan so vdi cing ky ndam ngodi. Sang dén quy 3,
thu nhap tir hoat dong dich vu tang trudng 46% so vdi cung ky. (i) mang kinh doanh ngoai héi cling gitip MSB ghi nhan thém gan
300 ty dong, téng 24% so véi 9 thang dau ndm 2020. (iii) Chi phi dugc ki€m soat tét. Chi s6 OPEX dat 30.8%, giam 8.3% so Vvéi
cung ky ndm ngoai, nhd tGc do tang trudng doanh thu tét han nhiéu so véi mirc tdng clia chi phi hoat dong.

Dén hét quy 111/2021, ng xau cta MSB la han 1,900 ty dong, ti 1€ ng xdu/ cho vay khach hang dat 1.95%, gidam so vdi mic 2.32%
cung ky ném 2020.

Nhu vay, chi 9 thang dau ndm 2021, MSB da hoan thanh va vugt 25% k€& hoach mang doanh thu, Igi nhuan dugc dat ra trong
nam 2021.

Téng trudng tin dung 9 thang dau nadm dat 15.9%. Trong d6 phan I6n dén tir cac hoat dong giai ngan dién ra trong quy 1 va 3.
Riéng quy 2, tdng trudng tin dung c6 phan chdm lai, nguyén nhan dén tir sy’ tdng trudng manh mé trong quy 1 khié€n du ng tin
dung dugc cap trong quy 2 c6 phan han hep han. Chinh vi thé, cubi quy 2 ndm 2021, ngédn hang dugc cdp thém 5.5% chi tiéu tin

dung trong ndm nay, 1én 16%.

Khoan thu nhap dén tir hgp dong doc quyén 15 nam véi Prudential trong quy 1, d& dem vé 1.6 nghin ty dong thu nhap tir phi phan
phdi bao hi€ém trong quy 2 vira qua. N&u khéng bao gdm khoan thu nhap tir phi cia MSB dat 600 ty ddng, tdng 83% so vdi cling
ky. Du kién ngan hang MSB s& tiép tuc ghi nhan 400 ty ddng tir phi phan phdi bao hiém trong ndm 2022. Ngoai khoan phi nay,
ngan hang ciing thu vé& hon 140 ty déng hoa hdng tir cac hgp ddng Bao hiém nhan tho vé& hon 200 ty dong hoa hdng phan phdi
bo hiém.

KET QUA KINH DOANH
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Luan diém dau tv

100% .

Chat lugng tai san du'gc cai thién. 80% .
Nhg thu hdi ng xdu va lién tuc tang trich 1ap dy phong tir quy 2 nam 2017,
MSB da xUr ly hét toan bd trai phi€u VAMC vao quy 2 nam 2020. 60%
Ti I& ng x&u dugc duy tri 6n dinh & mifc 2% tir ndm 2020. Viéc ki€ém soat ng 40%
x&u 6n dinh & mUic dudi 3% cua MSB dugc chung tdi danh gia cao, déc biét 1a
khi dién bién cta dich covid 19 dién ra phic tap nhu hién tai. 20%

0%

Chju &nh hudng cta Thong tu 03, ti 1€ dy phong khoan cho vay khach hang
clia MSB ¢6 xu huéng ting trg lai cho thdy su’ chi dong chuén bi d6i phé véi

2016A 2017A

B Cho vay KH ® Ching khoan dau tu
cac tinh hu6ng xau tir phia ngan hang.

Chi phi tin dung (ty I& chi phi du phong/ du ng cho vay binh quan) clia MSB
cling 6n dinh & mic quanh 1.6% tir ndm 2018, tuong ducng Vi cac ngan
hang khac.

M3t khac, trudc nhitng dién bign khong thuén Igi cla thi trudng chung do dich
COVID-19 dién bién phtic tap, ngan hang tap trung hudng dong vn tin dung
vao cac nganh it chju tac dong cda dich bénh nhu' Y t€, Nang lugng, Gido duc
thay cho cac nganh bat déng san va chiing khoan nhu trudc do, nham dam

bao dugc ngudn ting trudng dai han va kiém soat tét dugc ng xau.

Ngoai ra, ngén hang cho biét du ng téi cd cau dang chiém ti trong thap trong
tdng du ng cho vay. Ti I8 nd tai cd cu/ T8ng du’ nd cho vay (ngay 30/9/2021)
1a 4.27%, trong dd ng tai cd cau tir doanh nghiép chiém ti trong I6n nhét vdi
2.4%, tuong dudng 1,700 ty dong

CO CAU TAI SAN

CHO VAY CA NHAN PHAN TACH THEO SAN
PHAM (Q3/2021)

QUAN LY NQ'
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Tién gui/cho vay tai cac TCTD khac ® Khéc NG nhém 2(%)

NG x3u (%) (Nhém 3-5) Du phong cho vay KH (%)

CHO VAY DOANH NGHIEP PHAN TACH THEO LINH
VUC (Q3/2021)

% YTD

3 . 3 +33.5%

% YTD W BDS va ¢ sd ha tang o

3 | Xay dui +62.2%

mVay mua nha +9.8% ay dung oo
i ® Hang tiéu ding +6.9%
mVay kinh doanh  +51.3% +35.8%
iéu du = Dién va Nang lugng 070
Vay tiéu dung +37.9% - - prs oo
HVay cdm c6 STK ~ +7.6% mKinh doanh van tai o
ai chi -13.5%

H Thé tin dung +19.1% Ta~| chinh !
5o Vién théng +12.6%

Vay mua 6 to -11.2%

mVat liéu xay dung +47.7%

mKhac
Khac

Ngudn: MSB, Trung tdm nghién cuu MBS 5
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MUA, Gia muc tiéu: 32,400 VND
Luan diém dau tuw

Ti 1& CASA cao va &n dinh. Tién gui khdng ky han cua MSB d tang 6n dinh
Véi t6c db ting trung binh hang quy 13 5.3% k& tir 2017 dén Quy 3 2021. Dic
biét, ndam 2020 chirng ki€n sy tang trudng vugt bac tir 20.3% clia 2019 Ién gan
29%. Trong 9 thang dau ndm 2021, ti 1&é CASA cla MSB diing thir 4 toan nganh.
Trong quy 3, ti 18 CASA ting 18n 31.1%. C4 thé néi, so véi cac ngan hang khéc, ti
1é tién glri khong ky han clia MSB tuong dGi cao, nhat la d6i v8i mét ngan hang

c6 quy mo tién gui khach hang con kha khiém tén.

Ti Ié CASA phan I6n dén tir khoan huy dong khach hang doanh nghiép. Tuy
nhién, khoadn v8n huy déng tir cac khach hang ca nhan cé su tdng trudng 8n
dinh va bén viing trong thdi gian qua. Phia ngan hang ki vong CASA cudi ndm
dat 32,000 ty dong (tang thém 3,000 ty dong so vdi quy 3).

MGt trong nhifng ngan hang co ty I€ tin dung dudc cap cao nhat 2021.
Téng trudng tin dung ciia MSB dugc NHNN phé duyét 8 mirc 10.5% trong nhitng
thang dau nam 2021. Thang 7 nam 2021, ngén hang dugdc xét duyét va dong
thuan tdng thém 5.5%. Nhu vay, dén nay, mic tin dung clia ngan hang 1a 16%,
ding th(r 4 toan nganh. Tuy nhién, trong 9 thang dau ndm, ngén hang da dung
15.9%, ding th(r 2 toan nganh. Ngan hang dang ndp dan xin xét duyét NHNN
cho tang trudng tin dung Ién 25% - 30% cho ca nam. Ching tdi tin rdng mdc
tang trudng tin dung cao sé ti€p tuc gilp MSB ghi nhan mdc doanh thu tdng

trudng tét trong nam nay.

V@i viéc giam chi phi huy déng qua hang ndm, NIM clia ngan hang c6 su cai
thién du 13i sudt cho vay cd sy giam nhe. NIM clia ngén hang trong quy 3 nam
2021 dat miic 3.8%, cao nhat k& tir ndm 2017 dén nay.

Ti LE CASA 972021
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Ngudn: MSB, Trung tdm nghién cuu MBS 6
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MUA, Gia muc tiéu: 32,400 VND QUY MO CAC NGAN HANG

* dén quy 2 2021
Luan diém dau tw (dén quy )

o 1,800 18%
Tang von diéu 1é nam 2021. Vlra qua, ngan hang dd dugdc chdp nhan phudng an tang von diéu 1€ Ién thém han fé 1,600 e 16%
3,000 ty dong. Nhu vay, v6n diéu Ié cia MSB sé tdng Ién 15,275 ty dong thay cho 11,750 ty dong trudc dd, thong ‘Z 1,400 14%
qua hinh thirc phat hanh c6 phiéu d& tra c8 tdc. Ngudn von dudc 18y tir Igi nhuan dé lai hon 4,775 ty dong tinh dén '§\ 1,200 P 12%
cubi ndm 2020 sau khi da trich 13p du cac khoan, cac quy theo quy dinh phap lugt. MSB du tinh ngudn vén tdng thém 1,000 10%
s& dugc sir dung dé dau tu vao cac du an chién lugc, mg rdng phat trién hoat déng kinh doanh n&m 2021-2023. 800 ® L 8%
Ngoai ra, ngudn von nay sé gilip ngan hang dam bao td 1€ an toan vé vén, quan tri rui ro cho ngan hang dap Ung cac 600 @ 6%
chudn qudc t& Basel II va hudng tdi Basel III. 400 4%
mll II I n llm
T6ng tai san hién tai cia MSB thap hon da s& cac ngan hang khac, chi cao hon OCB. Tuy nhién, ty 1& V&n chl s& R . - . 0%
hiru/ T8ng tai san 1a yéu t8 dugc ching tdi danh gia cao. MBB VCB MSB ACB TPB 0CB

mTONG TAISAN @ VCSH/ T6ng tai san

Tiém ndng phat trién digital banking. Ngan hang du tinh s& tip trung vao duy an ngan hang s6 TNEX trong
khoang thdi gian t&i dé ti€p can véi phan khic khach hang phd théng. Tinh dén thang 6 2021, du &n ngan hang s6
TNEX d& c6 trén 50,000 khach hang vdi gia tri giao dich binh quan trén 71,000 dong. Ty € tién gli khong ki han trén

Chién lurgc tap trung vao phan khuc ban Ié va SME
Khéi khdch hang Doanh nghiép

2 ty ddng do TNEX dang tap trung vao phan khic hoc sinh, sinh vién. Ngan hang d&t muc tiéu s6 lugng khach hang hg’:::';;:‘:‘ty Thi trwong trong tam Chién lugc cia MSB
s& tdng Ién 3 triéu vao ndm 2023. déng)
Lc >1,000 Tap trung chinh . Dua trén phat trién méi quan hé
Ha Nai, TP HCM . Cho vay mét phan véi san phdm tin chdp
Ngoai ra, ngan hang da ky hgp dong tu van chién lugc s6 hoa ngan hang trong vong 2 nam t&i vdi BCG. Ngan hang . M6t s6 Tinh/TP loai 2 . Tép trung xuat/nhap khau
~ N . s an ~ . e . A s P ETIa , MC >200-1,000 Tap trung chinh . Dua trén phat trién méi quan hé
cling dang ti€p xuc véi cac nha dau tu trong k&€ hoach thoai 100% v6n tai FCCOM. Ngan hang cho biét c6 kha nang ki Ha Noi, TP HOM . ChiolvayimoiphAnNaiSanphamitinichAp
o A, S A s g . Mét sé Tinh/TP loai 2 Tap t &t/nhap khé
hgp déng chuyén nhugng va tién hanh thua tuc trong thang 11. ° SR WP 23] ° RGP RO D LY
>20-200 Tap trung chinh . Sang loc trwéc khach hang muc tiéu
SME Ha N0| TP HCM . Xay dung trwée cac goi tin dung
. Mét s6 Tinh/TP loai 2 . Han ché cac khoan vay tin chap
Rui ro . Mot s tinh loai 3 . Chuén hoa quy trinh thu hat khach hang méi
. Ty dong hoa giam sat sau giai ngan
Du thao théng tu’ mdi nhat ciia NHNN khong dé cap tdi viéc gian thdi gian trich 13p du’ phong rui ro. Theo quy dinh tai
n R L, n N .. N n ~ . . . i . n <20 Tap trung chinh . Phé duyét truvéc nhém khach hang muc tiéu
Théng tu 03 cua TCTD phai trich Iap du phong rii ro cho toan bd ng cd cdu lai trong 3 ndm. Trudc do, hiép hdi ngan Ha Noi, TP HCM . Xay dung truoc cac goi tin dung
R . " . L an , , . , n o L, o . . . M6t s Tinh/TP loai 2 . Chuén hoa quy trinh thu hat khach hang méi
hang tung dé nghi NHNN xem xét di€u chinh kéo dai thai gian trich 1ap bo sung (cé thé trong 5 ndm) va giam ti 1€ SSE . Céc khoan vay c6 TSPB
A LR 1A R . IR S . A s . . A . . o Tw dong hoa giam st giai ngan
phan bo trich 1ap dy phong rui ro dé giam tai ap luc tai chinh cho cac ngan hang. Do d6, ching t6i lo ngai rang chi . Cung cép giai phap tai chinh theo chudi gia trj

phi du phong c6 kha nang tang cao trong thdi gian tdi sé€ tadc dong dén két qua kinh doanh trong cac ki ti€p theo cla

ngan hang

Ngudn: MSB, Trung tdm nghién cuu MBS
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MUA, Gia muc tiéu: 32,400 VND

M6 hinh Igi nhuan va Pinh gia

Trong mét kich ban than trong, ching tdi cho rdng hoat déng kinh doanh clia céng ty trong nira cudi ndm 2021 sé bj anh
hudng bdi dich covid 19 cling nhu bién phap gidn cach xa hgi trén céc tinh va thanh phd trong thdi gian qua. Chinh vi vy,
LNST ndm 2021 dy tinh dat khoang 4,000 ty dong, gap 2 lan so véi nam 2020.

Ngodi ra, véi nhiing Igi th& s&n c6 va dinh hudng 1au dai cia doanh nghiép, chling tdi du’ doan LNST s& c6 su ting trudng
trung binh khoang 14% trong cac nam sau tir 2022-2025.

Theo quy dinh clia Thong tu’ 03, cac TCTD phai trich 1&p du’ phong rui ro cho toan bd ng cd cdu lai trong 3 nam. Chinh vi vay,
chiing tdi dy doan rdng chi phi du phong cta nlra cudi ndm 2021 va cic ndm 2022, 2023 s& chiu tadc déng manh lam anh
hudng dén khoan Igi nhuan cutia cong ty.

Chung t6i dinh gia MSB dat gia muc tiéu la 32,400 VND, du phdng két hgp 2 phudng phép dinh gid RI va so sénh P/B cla cac
ngan hang & Viét Nam va nhitng ngan hang thuong mai ¢ phan khac cé vén hod thi trudng 16n va ROEA ndm 2021 tucng
dudng. Gid muc tiéu dugc tinh theo phudng phap dinh gia theo P/B la 39,000 VND (BVPS dy phong la 17,715 VND va P/B cla
MSB la 1.8x) va véi phuong phap dinh gid RI két qua la 25,800 VND vdi Re 15.6% va tang trudng dai han la 5%.

Pinh gia theo gia tri s6 sach

Theo phugng phép P/B, chlng t6i s dung P/B binh quén céc ngan hang Viét Nam c6 von hoa I6n hodc ROEA trén 20%. P/B
trung binh nganh Ia 2.x

DPinh gia theo phuong phap chiét khau dong tién (RI)

Chuing t8i str dung phuong phap nay do phén I8n gia tri cla ngan hang phu thudc vao gia tri s8 séach tai thdi diém dinh gid vi
vay gia tri ctia ngan hang dudc dinh gia s& phan &nh gan chinh xéac nhét gia tri s6 sach thuc t& ctia ngan hang va it bién dong
khi thay d8i cac diéu kién du phdng. Lgi nhuan thing du cho c8 dong khéa kha quan va ting I&n, d&c biét 13 kha néng sinh 15i
trong nhitng ndm sau rat kha quan (ty sudt sinh I0i yéu cdu la Re la 15.6% va tdc do tang trudng déu g la 5%).

TOM TAT KET QUA PINH GIA

Phuong phap Két qua Ty trong

RI 25,800 50% 12,900

P/B 39,000 50% 19,500

Gia muc tiéu VND 32,400
Gia hién tai (5/11/2021) VND 24,600
P/B trung binh cta MSB 1.83

20.000

(=]

c

8 16.000
12.000
8.000

4.000

DU BAO KET QUA KINH DOANH 2021F-2025F

2021F

2022F

mmmm TOng thu nhap

BANG SO SANH CAC NGAN HANG VIET NAM

2023F 2024F

LNST e===Ti|é tang trudng

2025F

M3 CP
VCB
TG
BID
MBB
TCB
ACB
VPB
HDB
VIB

363,470
115,239
158,468
78,365
173,493
68,089
169,508
41,026
56,690

Von hoa TT (ty dong)

P/E

33.47
13.29
24.93
12.74
19.05
13.43
22.98
13.17
17.92

21.1%
18.9%
12.8%
29.7%
21.5%
27.2%
23.3%
22.4%
32.6%

P/B

3.47
1.24
1.95
1.47
2.08
1.69
2.82
1.57
2.69

100%
80%
60%
40%
20%

0%

KET QUA PINH GIA THEO PHUONG PHAP RI
2021F 2022F 2023F 2024F 2025F

DBaon vi: ty VND
Lgi nhudn sau thué

Lgi nhuan thang du (Residual value)

3,940

Gia tri két thic (Terminal value)

Chi phi chti s hitu
T6c do tang trudng

Gia tri chu sd hitu tai 2021
Gia c8 phiéu cudi ndm 2021 (VND)

1,308

4,267
1,021

4,882
970

6,369
1,696

7,301

1,634

16,189

15.6%

5%

47,248
25,800

Ngudn: MSB, Trung tdm nghién cuu MBS
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KINH DOANH b 2019 2020 2021F 2022F 2023F
Thu nhap 15i thuin ty déng 3,062 4,822 6,488 6,955 7,615
L&i/L5 thuan tir hoat dong dich vu ty dong 522 821 2,640 2,814 3,020
L3i/(18) thuan tir hoay ddng kinh doanh ngoai héi va vang ty dong 155 270 297 327 359
L3i/(16) thuan tir mua ban chitng khoan kinh doanh ty dong 3 (8) - - -
L3i/(18) thuan tir mua ban ching khoén dau tu ty dong 150 561 645 742 853
L&i/(1) thuan tir hoat déng khéc ty dong 821 717 753 790 830
Téng thu nhap ngoai I ty dong 1,653 2,360 4,334 4,673 5,063
TONG THU NHAP HOAT PONG ty dong 4,715 7,182 10,822 11,628 12,677
TONG CHI PHI HOAT PONG ty dong 2,502 3,586 4,214 4,427 4,739
LN thuan tir hoat ddng kinh doanh trudc CF dy phong ri ro tin dung ty dong 2,213 3,597 6,608 7,200 7,938
Chi phi du phong rdi ro tin dung ty dong 925 1,073 1,682 1,867 1,835
TONG LOT NHUAN TRUGC THUE ty dong 1,288 2,523 4,925 5,334 6,102
Chi phi thué thu nhap doanh nghiép ty dong 244 512 985 1,067 1,220
TONG LOT NHUAN SAU THUE ty dong 1,044 2,011 3,940 4,267 4,882
Lgi ich clia ¢ déng thiéu s6 ty dong - - - - -
C6 dbng clia Cong ty me ty dong 1,044 2,011 3,940 4,267 4,882
BANG CAN POI KE TOAN 2019 2020 2021F 2022F 2023
Tién mit, vang bac, d4 quy ty dong 2,495 2,205 (762) 2,241 3,225
Tién gUri tai Ngan hang nha nudc Viét Nam ty dong 4,071 1,851 2,171 2,430 2,757
Tién guri tai cc TCTD khac va cho vay cac TCTD khac ty dong 20,579 16,978 19,915 22,288 25,291
Chiing khoén kinh doanh ty dong 56 21 22 24 27
Céc cbng cu tai chinh phéi sinh va cac tai san tai chinh khac ty dong - - - - -
Cho vay khach hang ty déng 62,708 78,498 98,225 113,585 134,055
Hoat dong mua ng ty dong 9 - - - -
Chimg khoan dau tu ty dong 45,636 55,677 58,438 61,337 64,380
Gop von, dau tu dai han ty dong 10 22 18 18 19
Tai san ¢d dinh ty déng 331 309 324 340 357
B4t dong san dau tu’ ty déng 1,060 1,033 1,136 1,249 1,374
Tai san C6 khac ty dong 20,024 20,105 23,584 26,394 29,950
TONG TAI SAN ty dong 156,978 176,698 203,070 229,907 261,437
T6ng ng phai tra ty déng 142,114 159,823 182,255 204,825 231,473
Céc khoan ng chinh pht va NHNN Viét Nam ty dong 24 21 - - -
Tién gui va vay cac TCTD khac ty déng 47,018 56,026 61,628 67,791 74,570
Tién gufi ctia khach hang ty dong 80,873 87,510 101,512 114,708 130,768
Phat hanh gidy t3 c6 gid ty déng 8,980 11,764 13,881 16,380 19,328
Céc khoan ng khac ty déng 5,220 4,503 5,234 5,946 6,808
V6 ch s& hitu ty dong 14,864 16,875 20,815 25,082 29,964
V8n diéu 18 ty déng 11,750 11,750 11,750 11,750 11,750
Théng du vén c8 phan 400 400 400 400 400

ty dong

Thu nhép @i thuén

Thu nhép ngoai li

Téng thu nhap hoat dong

Chi phi hoat dong

Lgi nhuén trudc chi phi du phong
Chi phi du phong rui ro tin dung

Lgi nhudn truéc thué

Tang trudng tin dung so vdi dau ky
Tang trudng tién gurii KH so vdi dau ky
Chi phi hoat déng/ Tong thu nhap hoat déng

ty dong
ty dong
ty dong
ty dong
ty dong
ty dong
ty dong
%

%
%

Quy 2 2020

1,084
675
1,759
666
1,094
409
685

3.3%
2.0%
37.8%

Quy 2 2021

1,477
1,818
3,295
1,082
2,213
241
1,972

2.1%
-6.3%
32.8%

YoY (9

36.2%
169.3%
87.3%
62.5%
102.4%
-41.0%
188.1%

Tang truéng TS & LN

TT V& tai san % 13.94 12.56 14.93 13.22 13.71
TT du ng & dau tu % 21.31 23.23 17.30 11.91 13.48
TT tién guii ciia KH & Phét hanh GTCG % 24.61 10.48 16.24 13.60 14.50
TT LN trudc chi phi du phong & thué % 23.47 62.52 83.72 8.97 10.24
TT Igi nhudn trudc thué % 20.19 92.72 95.92 8.29 14.41
An toan vén

T8ng nd phai tra/Vén CSH 1an 9.56 9.47 8.76 8.17 7.72
V6n CSH/Téng TS % 9.47 9.55 10.25 10.91 11.46
Téng TS/Vén CSH lan 10.56 10.47 9.76 9.17 8.72
Chét lugng TS

Ng x&u (nhém 3-5) % 2.04 1.96 1.81 1.86 1.82
NG nhém 2 % 1.69 1.24 1.61 1.51 1.45
Du phang cho vay KH/ NG xau % 68.13 54.12 96.26 110.03 111.52
Thanh khoan

Du ng/ v6n huy déng % 49.6 54.7 59.8 61.4 63.8
TS thanh khoan cao/ Téng TS % 17.3 11.9 10.5 11.7 12.0
TS thanh khoan cao/ Tién giri KH % 33.6 24.0 21.0 23.5 239
Lgi nhudn

ROA % 0.71 1.21 2.08 1.97 1.99
ROE % 7.28 12.67 20.91 18.59 17.74
NIM % 2.45 3.34 3.88 3.63 3.53
Thu nhap I4i thuan/Téng thu nhap hoat dong % 64.94 67.14 59.95 59.81 60.07
Chi phi hoat déng/ Tong thu nhéap hoat dong % 53.07 49.93 38.94 38.08 37.39
Pinh gia

EPS (cd ban) dong 888 1,712 3,353 3,632 4,155
BVPS déng 12,650 14,362 17,715 21,347 25,501

P/E Ian 27.70 14.37 7.34 6.77 5.92
P/B Ian 1.94 1.71 1.39 1.15 0.96




Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién citu

Trudng Phong
Hoang Cong Tuan__

Nhom nghién citu Kinh té vi mé

Kinh té vi mo
Nguyén Trong Viét Hoang_

Nhom Nghién cifru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phuong_

Tai chinh - Ngan hang
PO Lan Phuong_

Vat liéu xay dung
Hoang Ngéan Giang_

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Ducng Thién Chi_

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén miic chénh I&ch clia gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

v~ MBSecurities

Pugc thanh 18p tr thang 5 n&m 2000 bdi Ngan hang TMCP Quan dbi (MB), Céng ty CP Ching khodn MB (MBS) Ia mdt trong 5 cong ty chiing khoan dau tién tai Viét Nam. Sau nhi@u ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chifng khoan hang dau Viét Nam cung cép cac dich vu bao gém: mdi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng vén. Mang Iudi chi nhanh va céc phong giao dich ctia MBS da dugc ma rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha N&i, TP, HCM, Hai Phong va céc viing chién lugc khéac, Khach hang clia MBS bao gom cac nha dau tu ca nhan va t8 chifc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao goém cac cong
ty thanh vién nhu: Cong ty CP Quan ly Qu§ dau tu MB (MB Capital), Cong ty Quan ly ng va Khai théc tai san MB (AMC), Cbng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc 16n vé& con ngudi, tai chinh va cong nghé dé c6 thé cung cép cho

Khéch hang céc san pham va dich vu phli hgp ma rét it cac cdng ty chiing khoan khéc cé thé cung cp.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc v& Céng ty CP Ching khoan MB (MBS), Nhirng thong tin si¢ dung trong bao cao dwoc thu thap tlr nhivng ngudn dang tin cay va MBS khéng chiu trach nhiém vé& tinh chinh xac cla
chang, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhét thiét lién hé voi quan diém chinh thirc cda MBS, Khong mot théng tin ciing nhu ¥ kién nao duoc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, Bao cdo nay khdng duoc phép sao chép, tai ban béi bat ky ca nhan hoac té chirc ndo khi chwa dwoc phép clia MBS.

MBS HOI SO

Toa Nha MB, 21 Cat Linh, Bong Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn
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