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Duy Tri Panh Gia Tich Cuc

MSB (HOSE) - KHA QUAN

GIA HOP LY (VND) 33.900
GIA HIEN TAI (VND) 30.650
UPSIDE +10.6%
NAM GITY 1 NAM

NGANH NGAN HANG

Biéu d0 gia c6 phiéu

Cac dir liéu quan trong

Gid tri vén héa (ty VND)

S6 c6 phiéu lwu hanh (triéu) 1.175.000
Gia cao nhat 52 tuan (VND) 23.300
Gia thap nhat 52 tuan (VND) 16.200
KLGD trung binh 3 thang (cp) 5.531.000
Gia trj giao dich trung binh 3 thang (triéu) 110.000
Ty | s& hitu nuwdc ngoai (%) 29,94
Ty |& s& hitu nha nudc (%) n/a
Ty |& s& hitu BLD (%) n/a
Vé MSB

Thanh I4p ndm 1991, MSB la ngdn hang TMCP dau tién
cla Viét Nam. Trai qua 29 ndm hoat déng, MSB d3 tr&
thanh mét ngan hang uy tin véi thé manh & mang SME
va kinh doanh ngoai héi. MSB hién c6 gan 5.100 can
bd, phuc vy trén 2,4 triéu khach hang ca nhan, 58,000
khach hang doanh nghiép cé quy mé nhd, vira va In.

DO QUANG TRUNG
Chuyén vién phén tich nganh & doanh nghiép

trunesda@vncsi com vn
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SECURITIES

BAO CAO CAP NHAT

Tém tét luan diém dau tu

Lg'i nhudn 6 thang dau nam tang trwdng manh mé. Trong nlra dau ndm,
thu nhap hoat déng TOI va lgi nhuén trudc thué (LNTT) cda Maritime Bank
(MSB) ti€p tuc ting trwdng an twong lan lwgt can méc 5.360 ty (+77% YoY)
va 3.119 ty (+220% YoY). Con s8 nay d3 gilp MSB hoan thanh dén 95% ké&
hoach lgi nhuan cho cd nam 2021.

Tang trudng tin dung cao & cac phan khuc cho vay. Tang trudng tin dung
trong 6 thang dau ndm cla MSB dat 10,5%, ttrc gan cham murc tran duoc
Ngan hang Nha nudc (NHNN) cip. Trong d6, MSB ghi nhan ting trudng tin
dung manh & hdu hét cac phan khic nhu ¢a nhan (+17,1% YTD) hay doanh
nghiép 1&n (+17,2% YTD).

Bién Idi rong NIM tiép tuc tang trwd'ng manh mé. Hudng loi tir nén |3i suat
thap, bién 13i rong NIM cia MSB tiép tuc tang trwdng manh v&i mirc 3,67%
tai cudi quy Il (+32 bps YTD). Nh& céc nd lyc trong viéc thu hit dong tién
glri khdng ki han, ty 1& CASA clia MSB dat mirc 24,4 % tai cudi quy I, tic
gan tuong dwong vdi cudi ndm 2020.

Chat lwgng tai san van dwoc ddm bao trwéc tac dong chia dich bénh. Cac
nd lwc trong viéc dam bao chat lwong tai san cia MSB tiép tuc thu duoc
két qua kha quan khi ty 1& ng xau NPL cla ngan hang nay tang nhe 1én muirc
2,01 %, tirc xap xi so vdi cudi nam 2020. Bén canh dé viéc ddy manh trich
lap dy phong d3 gidp ty & bao ph( ng xau cla MSB ting nhe 1én 58,1%
(+4,1 % YTD).

Ban vén FCCOM mang lai ngudn thu I&'n gitip ngan hang c6 da phat trién.
Thuwong vu bén vén cong ty cho vay tiéu dung FCCOM clia MSB dang dugc
ti€n hanh va cé thé hoan tat trong thoi gian tdi. V@i mic dinh gia muc tiéu
khoang hon 3 [an gia tri s6 sach, MSB sé& thu dwoc mét khoan I3i khd lon
gilip ngan hang cé thém du dia dé phat trién trong twong lai.

CSl tin riang cac tac dong tiéu cwe chia do't bung phat dich bénh Ian th tw
s& c6 tac dong tiéu cuc d&n MSB, tuy nhién véi ching t6i vin danh gia
cao tiém nang ting trwd'ng ctia MSB trong 1 ndm t&i. Tir d6 chiing tdi nang
du phdéng lgi nhuén trudc thué cia MSB trong ndm 2021 va 2022 1én [an
lvot 5.818 ty va 6.865 ty dong. Cung vdi do la chuyén dinh gia sang giita
2022 va nang muc gid muc tiéu con 33.900 va dua ra khuyén nghi KHA
QUAN (OUTPERFORM) v&i MSB.
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CAP NHAT KET QUA KINH DOANH 6 THANG DAU NAM

Tém tat bao céo tai chinh quy Il

BAO CAO KET QUA KINH DOANH (triéu ddng) 6T/2021 6T/2020 % YoY

Thu nhép |3i va cdc khodn thu nhap tuwong tu 5,098,948 4,926,514 + 4%
Chi phi 13i va cac chi phi twong tv -2,202,213 -2,948,551 -25%
Thu nhap I3i thuin 2,896,735 1,977,963 +46%
L3i/LS thuin tir hoat déng dich vu 2,197,740 325,814 +575%
L3i/(16) thuan tir hoat dong kinh doanh ngoai hdi va vang 199,921 101,117 +98%
L3i/(16) thuan tir mua ban chirng khodn dau tw - 8,400 347,743 -102%
L3i/(16) thuan tir mua ban chitng khoan kinh doanh -204 -81 +152%
L&i/(16) thuan tir hoat ddng khac 73,713 269,637 -73%
Tdng thu nhap hoat dong 5,359,505 3,022,193 +77%
Chi phi hoat dong -1,794,760 -1,559,669 +15%
LN thuan tir hoat d6ng kinh doanh trudc dw phong rii ro tin dung 3,564,453 1,462,524 +144%
Chi phi dy phong rdi ro tin dung -445,157 -488,322 -9%
Tong lgi nhuan trwéc thué 3,119,296 974,202 +220%
Chi phi thué thu nhap doanh nghiép -640,369 -199,583 +221%
Lgii nhuan sau thué 2,478,927 774,619 +220%

Ngudn: MSB, CSI Research

Hoat déng kinh doanh cla MSB ting trud'ng an trwd'ng trong nira dau ndm 2021. Trong nlra dau ndm,
thu nhap hoat déng TOI va LNTT cta MSB tiép tuc ting trudng manh mé va lan lwot cdn méc 5.360 ty
(+77% YoY) va 3.119 ty (+220% YoY). Trong d4, ca thu nhap Idi thuan va va thu nhap ngoai ldi cia MSB déu
déng gép 1dn vao da tang trudng an twong nay:

Thu nhép I3i thudn nlra ddu ndm clia MSB ting manh +46% YoY dat 2.896 ty dong.

Tang trudng tin dung cla MSB nira dau nam dat 10,5%, tirc d3 cham tran cia NHNN cho phép va
dong thoi tiép tuc vuot troi so véi chi 5,47% cla toan hé théng. Trong dé déng gép dang ké vao
da ting phai ké d&n phan khuc LC, LMC khi du ng ctia nhédm khach hang nay ghi nhan mirc ting
trwdng dén 17,2% trong ky va chiém dén 50,7% t6ng du ng. Trong khi d6 cho vay khach hang c3
nhan va SME tang trudng 6n dinh [an luvgt khoang 17% va 10 % va so véi dau nam.

Péng gép nhiéu vao da tang cho vay khach hang céd nhan dén tir cho vay kinh doanh va cho vay
tiéu dung véi mic tang lan lugt 35,4% va 31,2% trong ki. Con vé cho vay doanh nghiép, nganh
B4t dong san va Xay dung ghi nhan murc tang tredng manh nhat va chiém dén 33,1% du no cua
nhém khach hang nay.

NIM cla MSB dat murc ki luc 3,67% trong nira ddu ndm 2021, tirc ting 32 bps so véi cubi ndm
2020. Diéu nay cé thé ly gidi tir viéc (1) loi suat cac tai san sinh 1i ti€p tuc tdng 16 bps YoY, (2) chi
phi vén cta MSB tiép tuc gidm chi con khoang 2,44% trong nira dau nam. Trong d6, chdng toéi
danh gid viéc gidm chi phi vn cé dugc nh 13§ suat tiép tuc duwoc gitt & mire thap nhd céc chinh
sach tién té ndi ldng ciia NHNN.
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MSB: Tang trwdng tin dung MSB: NIM
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Ngudén: MSB, CSI Research

Thu nhép ngoai l3i ti€p tuc c6 bwdc ting trwdng manh véi +136% YoY dat 2.243 ty déng.

Thu nhap tir hoat déng dich vu (NFI) déng gép I&n nhat khi ting trwdng dén 575%, dat 2.198 ty
ddng véi su tang trudng dén tir tat ca cac loai hinh dich vu. Trong d4, ching téi du tinh MSB d3
ghi nhan khodng 500 ty phi trd trudc Upfront Fee dén tir hop ddng bao hiém vdi
Prudential. Chung tbi cling du dodn MSB sé tiép tuc ghi nhan thém 1 phan I3i dén tir khoan phi
tra trudc ndy gilp ddy manh ting trudng loi nhuan trong nira cudi ndm.

Mang kinh doanh ngoai h&i v6n 13 th& manh cla MSB trong nhidu ndm qua ciing ghi nhan mic
tang trudng tot véi I3i gan 200 ty (+98 YoY). Nguoc lai, MSB ghi nhan 16 hon 8 ty tir hoat dong
mua ban chirng khoadn d4u tu trong nira du ndm.

Chat lvgng tai san cia MSB tiép tuc dwoc ki€m soat 6n dinh. Tai cudi quy II, ty 1& ng xau NPL clia MSB &
mtrc 2,01%, tirc tdng nhe so vdi mirc 1,96% duoc cong bé tai cudi ndm 2020. Pay 1d mot nd luc dang ghi
nhan cla ngan hang trong viéc kiém soat rui ro tin dung trong bdi canh dich bénh dang anh huéng manh
mé Ién nén kinh té.
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CUng véi d6, trong nira dau ndm MSB d3 trich 14p dw phong hon 445 ty déng, tirc twong duong
V@i cung ki ndm truwdc. Ty 18 bao phd ng xau LLCR tai thoi diém cudi quy 2/2021 dat 58,2%, tang
nhe so véi mirc 54,1 % tai thoi diém cubi nam 2020. Du ng phai tai co ciu theo chuong trinh hd
trg khach hang bi anh hudng bdi COVID-19 gidm xuéng con khoang 500 ty ddng, tuvong duong
0,5 % téng du no hién tai.

Chi phi hoat ddng dwoc tdi wu héa manh mé. Chi phi hoat déng trong nira ddu ndm cta MSB tang 15%
YoY I&n 1.795 ty déng, chl yéu trong d6 la chi phi nhan sy v&i mirc ting 18% so vdi cung ki. Tuy nhién nhe
vao cac nd luc t8i wu hoat dong d3 gitp ty 1é chi phi trén thu nhap (CIR) chi & mirc 33,5% tirc mirc thap ki
luc cda ngan hang nay.

Vi thé vén cia MSB tiép tuc dwgc cling ¢d trong nlra dau ndm. MSB duy tri thanh khodn déi dao trong
nira d3u ndm vdi ty |1& cho vay trén huy dong (LDR) 13 66,5%, tirc thap hon kha nhiéu tran t8i da cho phép
cta NHNN. Didu nay cho phép MSB cé nhiéu duv dia dé cé thé ddy manh hon hoat ddng tin dung trong
thoi gian tdi. Ngoai ra ngan hang nay cling 1a mét trong nhitng ngan hang cé vi thé an toan vén tét vdi hé
s6 CAR theo TT 02 1a 11,64%, cao hon kha nhiéu murc yéu cau t6i thiéu 13 8%.

Ban vén FCCOM sé gitip MSB c6 thém du dia phat trién hoat dong kinh doanh. MSB d3 cé k& hoach thoai
50% vén tai cong ty tiéu dung FCCOM tir ndm 2020, tuy nhiéu do nhiéu ly do thwong vu nay da bi hoan lai.
Theo théng tin méi nhat, MSB cho biét s& thay d6i k& hoach thanh ban 100% vén tai FCCOM cho mot déi
tac nudc ngoai. Ching téi dy kién thwong vu nay cé thé hoan thanh vao dau ndm 2022, ngay sau khi nhan
duoc sy déng y cia NHNN. Chiéu theo céc thwong vu tuong tu trén thi trudng, ching t6i dy bdo FCCOM
c6 thé duogc giao dich véi mirc gid gap hon 3 |an gia tri s6 sach, tirc mang lai cho MSB khoang 1500 ty loi
nhuén. D4y s& 13 yéu t& quan trong gilip MSB tang d6 day von va thém du dija dé phat trién cac dy an thic
day hoat déng kinh doanh cla ngan hang.
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PINH GIA VA KHUYEN NGHI

Chuing t6i cho ring cac anh hudng dai dich sé c6 tac dong tiéu cwec dén MSB trong nira cudi ndm trwédrc
khi dugc dap tat hoan toan vao dau nam 2022. Tuy nhién véi viéc két qua kinh doanh 6 thang dau ndm
t6t hon ching t6i ki vong cling nhu viéc du dodn ring NHNN s& tiép tuc gilt vitng chinh sach néi Idng tién
té. TUr d6 chuing téi dua ra diéu chinh su phdng cho MSB cho nira cudi ndm dwa trén céc théng tin cap
nhat vé tinh hinh kinh doanh va ké& hoach cla ngan hang trong twong lai, ddng thoi chuyén dinh gia sang
gitta ndm 2022. Cac giad dinh clia MSB trong nam 2021 nhu sau:

e Tang trudng tin dung dat 26%

e  Chiphivén dat mirc 2,52%

e Tylé CIR dugc tdi wu con 32%

e  Chi phidyu phong tiang 30% Ién 1,395 nghin ty

e  Tdng tai san cla MSB ting 11% lén khodng 195 nghin ty doéng.

e MSB ghi nhan khodng 800 ty tir phi trd trwdc cla hgp dong ddc quyén bao hiém vdi
Prudential cho cad nam 2021

e MSB sé thu vé khoang 1500 ty lgi nhudn dot bién tir viéc thodi vén FCCOM

T d6 ching tdi wdc tinh LNTT cha MSB dat 5.818 ty d6ng cho ndm 2021, ting 129 % yoy véi NIM dat mirc
3,65%. Trong khi d6 LNTT ndm 2022 clia MSB wéc dat 6.865 ty dong, ting 18% YoY.

Chung t6i cling uwdc tinh gid tri s6 sach cha 1 cd phi€u MSB tai gilta ndm 2022 s& |3 22.448 déng, vdi gia
dinh ngan hang khéng ESOP trong nam nay.

Hién tai MSB dang giao dich v&i mirc gia 30.650 dong/c6 phiéu, vai hé s6 P/B forward hién tai la 1,4 [an.
V&i nhirng nhan dinh tich cyc vé két qua kinh doanh dai han, ching tbi dua ra hé s6 P/B muc tiéu 1 nam
clia MSB 12 1,6 [3n. Do d6, chung t6i duwa ra khuy&n nghi cap nhat KHA QUAN (OUTPERFORM) v&i MSB voi
gid muc tiéu 12 thang 13 33.900 déng/cé phiéu twong duong vdi tiém nang ting gia (upside) 13 10,6%.

RUGi ro. Chung tdi nhan dinh rdi ro ddng ké 1én MSB trong ndm nay |3 viéc dich Covid tiép tuc bung phat lau
hon dy tinh va anh hudng xdu dén nén kinh té cling nhu no xau cla ngan hang.

Y A
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PHU LUC
TONG TAI SAN 137,769 156,978 176,698 195,410 212,677
Tién mét, vang bac, da quy 2,338 2,495 2,205 2,315 2,431
Tién glri tai Ngan hang nha nwdc Viét Nam 2,406 4,071 1,851 3,612 3,793
Tién glri va cho vay tai cadc TCTD khéc 22,689 20,579 16,978 0 0
Chirng khoan kinh doanh 52 56 21 22 23
Cho vay khach hang 47,768 62,708 78,498 98,122 107,934
Hoat dong mua ng 26 9 0 0 0
Chirng khoan d3u tu 40,696 45,636 55,677 69,596 76,556
Gép vén, dau tv dai han 10 10 22 0 0
Tai san c6 dinh 331 331 309 309 305
B4t déng san dau tu 1,088 1,060 1,033 1,028 1,028
Tai sdn C6 khac 20,365 20,024 20,105 20,405 20,607
TONG NQ' PHAI TRA VA VON CHU SO HrU 137,769 156,978 176,698 195,410 212,677
Tong no phai tra 123,949 142,114 159,823 174,361 188,104
Cdc khodn no chinh phi va NHNN Viét Nam 9,708 24 21 22 23
Tién gi¥i va vay cdc Té chire tin dung khdc 37,671 47,018 56,026 62,749 65,886
Tién gi¥i cia khdch hang 63,529 80,873 87,510 94,511 103,647
Cdc céng cu tai chinh phdi sinh 162 7 52 55 57
Phdt hanh gidy to cé gid 8,415 8,973 11,711 12,297 13,527
Cdc khodn no khdc 4,463 5,220 4,503 4,728 4,964
Vén chl s& hiru 13,820 14,864 16,875 21,049 24,573
Thu nhép I3i va cac khoan thu nhip tuong tw 7,511 8,595 10,020 12,525 15,656
Chi phi 13i va cac chi phi twong tu -4,609 -5,533 -5,197 5977  -7,023
Thu nhap I3i thuan 2,902 3,062 4,822 6,548 8,632
Thu nhép tir hoat dong dich vu 463 802 1,139 1,629 1,955
Chi phi hoat déng dich vu -191 279 -319 -366 -421
L3i/L6 thuan tir hoat déng dich vu 272 522 821 1,263 1,534
L3i/(16) thuan tir hoay dong kinh doanh ngoai hoi 209 155 270 280 350
L3i/(16) thuan tlr mua ban chirng khoan kinh doanh -14 3 -8 -10 5
L3i/(16) thuan tir mua ban chitng khoan dau tu 721 150 561 650 500
L3i/(16) thuan tir hoat dong khac 590 779 717 2,600 1,900
Thu nhap tir gép vén, mua cé phan 36 43 0 0 0
Téng thu nhap hoat dong 4,716 4,715 7,182 11,330 12,921
Chi phf hoat déng 2,924 2502 -358 -4,124 -4,536
LN thuan tir hoat ddng kinh doanh truéc chi phi dy phong 1,792 2,213 3,597 7,207 8,385
Chi phi du phong rti ro tin dung -740 -925 -1,073  -1,395 -1,535
Tong loi nhuan truéc thué 1,053 1,288 2,523 5,811 6,850
Chi phi thué thu nhap doanh nghiép -184 -244 -512 -1,162  -1,370
Lo nhun sau thué@ 868 1,044 2,011 4,649 5,480
EPS 868 1,044 2,011 3,487 4,110
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LIEN HE TRUNG TAM NGHIEN CU'U CSI

Ngudi thye hién: D6 Quang Trung
Chuyén vién phan tich
Email: trungdg@vncsi.com.vn

TRUNG TAM NGHIEN cU'U cSI

Lwu Chi Khang
Trudng phong Trung Tam Nghién Clru
Email: khanglc@vncsi.com.vn

Bd phan Phan tich Kinh t& Vi mé va Thi trwé'ng Chirng khodn

Lé Vin Thanh Nguyén Thj Quynh Huong
Chuyén vién phan tich Chuyén vién Tiéng Trung
Email: thanhlv@vncsi.com.vn Email: huongntg@vncsi.com.vn

B6 phan Phan tich Nganh va Doanh nghiép

Vii Thuy Duong b Quang Trung Nguyén Phwong Linh
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
Email: duongvt@vncsi.com.vn Email: trungdg@vncsi.com.vn Email: linhnp@vncsi.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi ciia CTCP Chirng khoan Kién Thiét Viét Nam (CSI) dugc xay dung dua trén mirc
chénh léch ctia gid muc tiéu 12 thang va gia c6 phiéu trén thj trwdng tai thoi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

TRUNG LAP Tl -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhitng thong tin
sir dung trong bdo cdo dugc thu thap tr nhitng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh chinh xac cda ching.
C4c nhan dinh trong ban béo cdo nay dugc dua ra dya trén co s& phan tich chi tiét va cin than, theo danh gid chl quan cla
ching téi, 1a hop ly trong thoi diém duwa ra bdo cdo. Cac nhan dinh trong bao cdo nay cé thé thay d&i bat ki ldc ndo ma khéng
bao trudc. Bao cao nay khong nén duoc dién gidi nhuw mét dé nghi mua hay ban bat cr mot ¢é phiéu nao. CSI, nhan vién cla
CSl c6 thé cé loi ich trong cac cong ty dugc dé cip tdi trong bdo cdo nay. CSI s& khdng chiu trach nhiém d6i véi tat ca hay bat
ky thiét hai nao hay sy kién bi coi la thiét hai d&i véi viéc st dung toan bd hay bat ky théng tin hodc y kién nao cla bdo cdo
nay. Bdo cdo nay khéng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chwa dugc phép cua CSI.

TRUY SO'CSI
Tang 11 Toa Nha Diamond Flower, sé 48 Lé Van Luong, Phudng Nhan Chinh, Quan Thanh Xuén, Ha Noi
PT: +84 2439260099 Webiste: https://www.vncsi.com.vn/
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