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Khuyén nghi OUTPERFORM
Gia muc tiéu (VND/CP)

Gi4 hién tai (22/01/2024)

Leoi nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 11.750-15.100
Vén héa 28.200 ty déng
SL cb phiéu lvu hanh 2.000.000.000
KLGD binh quan 10 ngay 8.136.384
% s& hiru nwéc ngoai 30%
Room nwé&c ngoai 30%
Gia tri ¢ ttrc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 1,2
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YTD 1T 3T 6T
MSB 85% 11,0% 142%  0,4%
VNIndex 45% 58% 135% -2,3%

Chuyén vién phan tich
Nguyén Huynh Bao Tram
(84 28) 3914.6888 ext. 259

tramtnb@bvsc.com.vn

Ngan hang TMCP Hang hai Viét Nam
Ma giao dich: MSB Reuters: MSB.HM Bloomberg: MSB VN Equity

Thay déi chién lwoc tao tién dé phat trién bén virng

MSB c6 loi thé chi phivén thap khi s& hivu ty 1&8 CASA cao va co ciu vay lién
ngan hang ciing & mdc cao trong hé théng. L&i suét lién ngan hang duy tri & muc
thap tao diéu kién thuan loi cho hoat ddng kinh doanh ngoai héi va trai phiéu
chinh pha cling nhw gitp gidm chi phi vén cta ngan hang. Ngoai ra, chi phi huy
dong gidm manh va ty 1& CASA cai thién khi nén kinh té phuc hdi tré lai ciing la

yéu t6 hé tro cho chi phi vén thap cta ngan hang.

Chién lwec tap trung vao phan khiac khach hang ca nhan va SMEs dwéi sw
tw van cua McKinsey mang dén sw da dang hda trong danh muc cho vay cta
ngan hang. Trong ké hoach tai chinh tlr ndm 2023 — 2027, MSB ciing dat ra muc
tiéu tdng ty trong cltia khach hang ca nhan va SMEs khéng nhé hon 60% téng dw
ng. V&i tm nhin tré thanh ngan hang ban 18, ky vong MSB c¢6 thé mé& rong NIM
cling nhw thu hat thém CASA va thu nhap dich vu trong twong lai.

Tam nhin chuyén déi sé: T nam 2018, dwéi sy tw van ctia McKinsey va BCG,
MSB da day manh dau tw cho sé héa nham bét kip v&i mé hinh kinh doanh hién
dai cia hé thdng ngan hang thé gidi. Viéc chuyén déi sd khéng nhirng gitp ngan
hang gidm chi phi hoat déng ma con gilp tang trai nghiém ngwoi dung, tr dé

doéng gop vao két qua kinh doanh trong nhirng nam sau.

Tiém nang ctia FCCOM: Viét Nam & thj trwéng mau m& cho mang tai chinh tiéu
diing véi co cau dan s vang. Qua trinh chuyén ddi sé manh mé da tao ra nhiéu
co hoi cho thi trwéng cho vay tiéu dung nham da dang héa sé&n phdm, nang cao
trai nghiém khach hang, gidm chi phi va téng kha nang tiép can khach hang. Tan
dung co hoi nay, MSB c6 thé ddy manh dw ng tiéu dung théng qua két hop véi
ngan hang sé TNEX khi nén kinh t& dan héi phuc.

Dw phéng KQKD: BVSC ky vong tdng thu nhap hoat déong (TOI) cia MSB nam
2023, 2024 |an lwot dat 12.822 ty ddng (+20,0% YoY) va 14.748 ty dong (+15,0%
YoY); LNTT dat 6.210 ty déng (+7,3% YoY) va 7.740 ty dong (+24,6% YoY).

Dinh gia: BVSC khuyén nghi OUTPERFORM cho MSB vé&i mirc gia muc tiéu
|4 16.700 dénglcp, twong dwong mirc i suat 18,4%.

Rui ro:
Béi canh vi mé thé gidi van con nhiéu bat dinh c6 thé tac dong tiéu cuc dén thu
nhap va kha nang trad no ctia khach hang.

Méng kinh doanh trai phiéu Chinh pha (TPCP) c6 thé khéng mang lai két quéa tét

nhw cac nam triée khi MSB da hién thwe hoda Igi nhuan trong nam 2022 va 2023.
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Mot sé diém nhan chinh trong KQKD nam 2023

Tin dung tang trweéng manh so v&i cung ky trong béi canh tang trwéng toan nganh yéu,

tuy nhién mirc tdng manh cha yéu dén tir KH doanh nghiép

Cubi Q3.2023, tin dung tang 16,3% YTD, trong dé cho vay khach hang tang 17,1% YTD va trai
phiéu doanh nghiép gidam 18% YTD. Bang chu y, trong khi ty trong khach hang doanh nghiép tang
len thi khu vuc khach hang ca nhan c6 mire ting trwéng yéu han di trwdce tinh hinh khé khan cla
nén kinh t&, dw no FCCOM gidm 57% so v&i cudi ndm 2022. Cu thé, dén cubi Q3.2023, ting
trwdng khach hang ca nhan la 6,0%, SME 6,5% va khach hang doanh nghiép LC, LMC 32,7%
YTD véi ty trong 1an lwot 1a 46%, 26% va 28%.

Ty trong cho vay theo phan khtc khach hang
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Nguén: MSB, BVSC téng hop
Co cau huy déng, CASA

Huy déng tang 7,3% YTD, trong dé: tién gl khach hang tang 10,7% va GTCG gidm 26,8%.
Ngan hang da lién tuc mua lai cac trai phiéu trwéc han trong ndm 2023, dac biét la trai phiéu
phat hanh trong nam 2021 va 2022. Thay vao do, ngan hang ciing tich cwc huy dong 4.000 ty

trai phiéu dé thay thé véi ky han 3 nam, i suét tr 5,8 — 7,5%.

Ty I& CASA tiép tuc hdi phuc t&r mirc 24,2% lén mc 27,6% trong Q3. Tuy nhién, co cdu CASA
c6 sy thay ddi dang ké khi ty trong khach hang ca nhan tdng manh tr 27,7% thoi diém cudi nam
2022 1&n 39,1% & cubi Q3. Nguwoc lai, ty trong CASA khach hang LC, LMC gidm manh tlr mc
43,1% xubng con 28,9%, diéu ma ching tdi cho rdng mét s6 doanh nghiép co lién quan dén
MSB dang gap kho khan vé dong tién. Tuy vay, BVSC ky vong ty |&6 CASA sé tiép tuc cai thién,
va chd yéu dén twv khu vire ca nhan, SMEs khi nén kinh té ¢ nhirng dau hiéu tich cwe hon ciing

nhw 13i suat huy dong da giam sau va thanh khoan thj trwéng dang & mirc doéi dao.
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Nguén: MSB, BVSC téng hop.

MSB la mét trong nhitng ngan hang tw nhan cé chi phi vén thap nhe lgi thé CASA va ty trong

vay lién ngan hang & mdrc cao.

MSB la mét trong nhibng ngan hang tw nhan cé chi phi von thap
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MSB la mét trong nhirtng ngan hang cé ty I1é CASA cao trong hé
thong
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Lai suét lién ngan hang duy tri & mdrc thap gitp gidm chi phi vén cta ngan hang.
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NIM Q3 ting 28 bps QoQ, chi yéu nhé COF gidm manh 71 bps QoQ trong khi IEAY chi gidm
44 bps QoQ. Piéu nay cho thay cac khoan huy déng véi I suat cao da dao han va phan huy
dong lai suat thap dan phan anh vao COF. Ngoai ra, ty 1& CASA cai thién va lai suat lién ngan
hang duy tri & mdc thap ciing tao diéu kién gidm chi phi vén ctia ngan hang. BVSC ky vong NIM
clia MSB sé tiép tuc cai thién theo xu hwéng nay khi nén kinh t& dan héi phuc, tng trwéng tin

dung phuc hdi trong bdi canh lai suat huy dong gidam manh.

Chéat lwong tai san sut giam trong béi canh toan nganh Ngan hang van con khé khan

Xu hwéng ne rui ro
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Ngudn: D& liéu ngan hang, BVSC

Chét lvong tai san ctia MSB sut gidm véi ty 18 no xau (NPL) tiép tuc tang qua cac quy va gan
cham nguéng 3% & thdi diém cudi Q3 khi nén kinh t& gap nhiéu khé khan va thi trwong bét
doéng san van chwa c6 dau hiéu hdi phuc. Ty lé bao pht ng xau ctia MSB ciing gidm manh
xudng mirc 58%. Tuy nhién, no nhdm 2 da cé sw cai thién tr mire 3,4% xubng con 3,25% va ty
I& hinh thanh no x4u (NPL formation rate) dat 0,47%, cham di so v&i quy 2 1a 0,53%.

V6i ky vong nén kinh té cé nhirng dau hiéu cai thién va 4m dan 1&n, cing vé&i viéc |ai sut gitr &
mUrc thap trong thi gian dai sé thuc day nhu cau vay, chang t6i cho rang NPL sé c6 sy cai thién

nhe vé cudi nam 2023 va trong nam 2024 trwdc khi tré vé dwdi mire 2% trong ndm 2025.
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Thu nhap ngoai lai

Co cau thu nhap dich vu ciia MSB niam 2022 va Q3.2023
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Nguén: D& liéu ngan hang, BVSC téng hop

Co c4u thu nhap dich vu c6 su thay ddi dang ké khi ty trong mang banca gidam 8% truéc anh
hwéng tiéu cwe tr cAc bién phap kiém soat chat ché cia chinh pha va tinh hinh khé khén cla

nén kinh té.

Ngoai ra, ching tdi cho rdng MSB da chét |&i danh muc TPCP trong ndm 2022 nhd “clia dé
danh” tv nhirtng n&m trwéc trong bdi cdnh nhixng ngan hang khéac cé két qua kinh doanh TPCP
khong kha quan. Diéu nay cé thé khién két qua kinh doanh TPCP clia MSB n&m 2024 c6 thé

khong dwoc tét nhw nhirng nam trwéc.

Danh muc TPCP cua MSB qua cac nam
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Trién vong kinh doanh
Mét sé gia dinh chinh

Chi tiéu 2022 2023F 2024F
Tang trwdng tin dung 17,8% 19,0% 21,4%
Tang trwdng huy dong 19,6% 9,0% 25,6%
NIM 4,44% 4,45% 4,69%
NPL 1,71% 2,87% 2,48%
CIR 41,4% 36,7% 34,0%

Dw phong KQKD

(Bvt: ty dong) Dién giai

Tang trwdng dong goép chi yéu nher NIM mé réng va

Thu nhap I&i thuan 8.322 9.346 11,571 tin dung tr& vé muc tang trudng cao khi nén kinh té
am dan tr& lai.

YoY (%) 33,9% 12,3% 23,8%

Thu nhap ngoai lai 2.372 3.476 3.177

YoY (%) -45,7% 46,5% -8,6%

N&m 2023, chdng téi cho rang MSB da ghi nhan phan
phi tré trwée con lai tir Prudential khodng 300 ty déng.

Thu nhép dich vu 1.112 1.588 1.575 Néu loai bd phan nay, thu nhap dich vu nam 2024 sé
téng trwéng 22,3% nhé cac hoat dong trong nén kinh
té dan hdi phuc.

YoY (%) -61,3% 42,7% -0,8%
Kinh doanh y v gia 6n dinh 3 o é
doa 1.000 1.300 900 K}/ vong ty gia USD/YN? on dinh anh hwéng dén hoat
ngoai hoi doéng ty doanh ngoai hoi.
YoY (%) 161,4% 29,9% -30,8%
Kinh doanh’ c81 S e Ky vong lai su:f'rt Iién_ ngan hang duy tri & muc thap hd
chidng khoan tro’ cho hoat dong kinh doanh TPCP.
YoY (%) 93,7% -65,1% 68,9%
TOI 10.694 12.822 14.748
YoY (%) 1,0% 19,9% 15,0%

Ky vong CIR cai thién tir 41% nam 2022 xubng con
Chi phi hoat doéng (4.428) (4.702) (5.018) 1an luot 1a 36% va 34% n&m 2023 va 2024 nhe viéc
chuyén déi sb va cai cach hoat dong.

YoY (%) 12,6% 6,2% 6,7%
LN trwéc dw phong 6.266 8.120 9.730
YoY (%) -5,9% 29,6% 19,8%

Chi phi dw phong tang manh bl dap cho no x4u tang
Chi phi dw phong (478,5) (2.910) (1.990) Ién dang ké ndm 2023. Ky vong ndm 2024 no xau sé
cai thién hon khi nén kinh té phuc héi.

YoY (%) -69,5%  299,2% 4,2%
LN trwéc thué 5.787 6.210 7.740
YoY (%) 13,7% 73%  24,6%
LN rong 4616 4.968 6.192
YoY (%) 14,4% 7.6%  24,6%
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Khuyén nghi va dinh gia

Mac du ddi mét véi nhirng kho khan trong thoi diém hién tai, chdng t6i ky vong nén kinh t& dan

hdi phuc sé hd tro cho hoat ddng kinh doanh ctia ngan hang va gitip MSB 4y lai dwoc da tang
trwéng manh trong 1-2 nam téi. Vi vay, BVSC khuyén nghi OUTPERFORM cho MSB véi murc gia

muc tiéu 16.700 déng/cp, twong dwong mdc loi suét 18,4%.

Chung toi st dung két hop gitra 2 phwong phéap thu nhap thang dw (Rl model) va phwong phap

so sanh P/B dé dinh gia MSB, v&i phwong phap RI model chiém ty trong thap hon do ngan hang

van dang trong giai doan tang trwédng manh va chwa dén giai doan bao hoa.

Phwong phap Target
Rl model

P/B 0,9x
Gia muc tiéu (déng/cp) 16.700

BVPS Gia Ty trong
15.805 30%
18.907 17.016 70%

Mét sé chi tiéu chinh

Chi tiéu

Ngan han

Dai han

Risk-free Rate 3,00% 4,00%
Equity Risk Premium 9,00% 9,00%
Beta 1.3 1.3
Cost of Equity 15,0% 16,5%
Terminal Growth 3,0%

Tom tat dinh gia phwong phap thu nhap thang dw (RI model)
(Bvt: ty dong) 2024F 2025F 2026F Terminal
LNST-CDTS 6.192 7.830 9.437 9.720
- Chi phi vén CSH 4.731 5.657 6.829 9.067
Thu nhap thang dw (RI) 1.461 2.173 2.608 653
Hién gia RI 1.282 1.658 4.952 4.852
Vén CSH dau ky 31.622 37.813 45.643 55.079
Chi phi vén CSH 15,0% 15,0% 15,0% 16,5%
Chi phi vén 4.731 5.657 6.829 9.067
Gia tri vén CSH 31.622
SL cé phiéu lvu hanh 2.000.000.000
Gia trj (ddng/cp) 19.757
Ty 18 chiét khau (*) 20%
Gia tri hop ly (déng/cp) 15.805

(*) Chuing tdi &p dung mdc chiét khdu 20% trén gia trj theo phuong phép RI model do ngan hang vén dang

trong giai doan tang triréng manh va chwa dén giai doan bao hoa.
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P/B lich str ciia MSB giai doan 2018-2023
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CHi SO TAI CHINH

Két qua kinh doanh

DPon vi (ty VND) 2021 2022 2023F 2024F
Téng doanh thu hoat déng 10.588 10.694 12.822 14.748
Chi phi hoat déng (3.932) (4.428) (4.702) (5.018)
Lgi nhuan trwéc dy phong 6.656 6.266 8.120 9.730
Chi phi dy phong (1.568) (479) (1.910) (1.990)
LNST sau CDTS 4.035 4.616 4.968 6.192

Bang can dbi ké toan

Pon vi (ty VND) 2021 2022 2023F 2024F
Tién va twong duwong tién 1.524 1.394 2.162 3.591
Tién gtvi tai NHNN 3.057 3.690 5.725 5.033
Tién glvi tai cac TCTD khac 33.442 39.244 55.901 56.918
Cho vay khéach hang, rong 99.876 119.213 142.396 173.194
Chirng khoan dau tw 48.226 31.535 31.250 35.874
T6ng tai san 203.665 212.776 254.414 291.001
Vay NHNN 1.017 1.015 1.012 1.012
Tién gtvi cac TCTD 68.036 50.374 74.331 70.013
Tién gtri khach hang 94.616 117.121 129.579 159.023
Vvén chi s& hivu 22.038 26.654 31.622 37.813
Téng no vay va VCSH 203.665 212.776 254.414 291.001

Chi s6 tai chinh

Chi tiéu 2021 2022 2023F 2024F
Tang trwéng

Cho vay khach hang 28,0% 18,8% 19,8% 21,6%
Tién g khach hang 8,1% 23,8% 10,6% 22,7%
Téng tai san (TTS) 15,3% 4,5% 19,6% 14,4%
VCSH 30,6% 20,9% 18,6% 19,6%
Loi nhuan

NIM 3,72% 4,44% 4,45% 4,69%
ROAA 2,12% 2,22% 2,13% 2,27%
ROAE 20,74% 18,96% 17,05% 17,84%
Chét lwong tai san

NPL 1,74% 1,71% 2,87% 2,48%
Loan loss reserve (LLR) 95% 69% 53% 59%
Thanh khoan

Cho vay khach hang/TTS 50% 57% 57% 60%
Cho vay KH/Tién glri KH 107% 103% 112% 111%
Trén méi cd phiéu

EPS (VND/CP) 2.701 2.325 2.484 3.096
BVPS (VND/CP) 14.427 13.423 15.811 18.907



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Huynh Bao Tram, xin khang dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thyc hién béo céo
nay. TAt ca nhirng thong tin néu trong bao cdo nay dwgc thu thap tir nhitng nguén tin cay va da duoc tdi xem xét c&n than. Tuy nhién,
t6i khong dam bao tinh day dd cling nhw chinh xac tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao cao
nay chi la quan diém riéng clia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. B4o cao
chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca nhan toi
ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé& khdng chju bat ky trach nhiém nao trwdc nha dau tw ciing nhw déi tweng dwoc
nhé&c dén trong béo cao nay v& nhirng tén that co thé xay ra khi dau tw hodc nhirng thong tin sai léch vé& doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

Hé théng khuyén nghi cia BVSC duoc dua ra dwa trén mire tang/giam tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi cé khuyén céo khac, nhitng khuyén nghi dau tw chi cé gia tri

trong vong 12 thang.

Cac khuyén nghi Binh nghia

OUTPERFORM Téng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé duwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi

khanhdl@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dung

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé6 Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cong cong

hoalt@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Dang Manh
Ban &, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bi&én, Ngan hang

tramnhb@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




