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Théng tin c6 phiéu

CP dang Iwu hanh (triéu) 1,527.5
Free-float (triéu) 1,298.4
Vén hoéa (ty dong) 39,180
KLGD TB 3 thang 8,577,628
S& hiru nwdc ngoai 30%
Ngay niém yét dau tién 23/12/2020
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Chién lwoc phat trién ngan hang sé va hep dong bancassurance
15 nam véi Prudential - bé phéng tang trwwéng cia MSB

Két qua kinh doanh 2021: Két thuc ndm 2021, thu nhap lai thuan cta MSB dat
6,216 ty déng (+28.9%Y0Y), chiém 58.7% Tbéng thu nhap hoat déng (TOI), trong
khi thu nhap ngoai lai dat 4,373 ty ddng (+85.2%Y0Y), chiém 41.3%TOl, qua d6
dwa LNST tang manh 100.6%YoY lén 4,035 ty déng, la mic tdng trwéng manh
nhét trong 10 ndm qua. Tang truwdng tin dung ctia MSB dat 23.1%, thudc top 25%
ngan hang cé ting trwdng tin dung manh nhét.

Chi phi dw phong rui ro tin dung ctia MSB tang truédng 46.1% lén 1,568 ty ddng,
lam cho Ty lé bao phd ng x4u dat 95.4%, mirc cao nhét trong 5 nam qua, va bang
véi mirc trung binh nganh. Ty 1& no' xau ndi ban dat 1.74%, gidm 22 bps so voi
cudi nam 2020, cao hon 27 bps so véi mic trung binh nganh la 1.47%.

Piém nhéan dau tw:

Top 25% ngan hang c¢6 tang trwéng tin dung nhanh nhat nganh. Bat chap gidn
cach xa hoi, tang trwdng tin dung ctia MSB dat 23.1%, thudc top 25% ngan
hang c6 tang trwéng tin dung manh nhét. Chién Iwgc mang lwéi phan phéi da
kénh, hoan thién kénh déi tac, va cac kénh ban truc tiép la lwc lwong nong cbt dé
thac day tang trwdng tin dung. Hon nira, chién lwoc phat trién hé sinh thai sb,
kénh sb va chién lwoc chubi ciing sé tao dong luc ting trwdng tin dung cho MSB
trong twong lai. Trong ndm 2022, ngan hang tiép tuc hai dw an chién lwoc gbm
thay méi Core-banking va xay dung nha may sb, sé gia tang kha nang canh tranh
va tiét kiém chi phi cho ngan hang.

Hoat déng ban chéo bao hiém la déng lwc tang trwéng thu nhap phi. Vao
ngay 3/3/2021, MSB d& hoan thanh viéc gia han hop ddéng bancassurance déc
quyén voi Prudential trong vong 15 nam. Dy kién, hoat dong nay sé tao ra ngudn
thu ngoai l4i tang trwéng déu 30% qua cac nam cho MSB, chwa tinh phi tra truéc.

Binh gia & khuyén nghi:

Cac chinh séach hd tro phuc héi kinh t& ndm 2022 sé thic day tang trwédng tin dung.
Chung t6i duy tri wéc tinh tang trwdng tin dung nam 2022 ctia MSB sé tich cuc
hon nam 2021 v&i mire tang 27%YoY.

Theo Nghi quyét 11/NQ-CP cia Chinh phi vé Chuong trinh phuc héi va phat trién
kinh té - xa hi, s& phan dau giam I&i suat cho vay khoang 0.5%-1% trong 2 nam
2022 va 2023, nhat la ddi v&i linh v wu tién. Du vay, nho ty 1é CASAlon va kha
nang thu hat cac khoan vay nudc ngoai (cac khoan vay co lai suat thap va ky han
dn dinh) nham gidm chi phi huy déng vén, ching téi wéc tinh NIM 2022 ctia MSB
duy tri so v&i nam 2021 & mirc 3.68%.

Do nam 2021, MSB chwa ghi nhan lgi nhuén ban FCCOM trén bao cao tai chinh,
nén chung t6i nang wéc tinh thu nhap ngoai 1ai nam 2022 |én 6,364 ty dong
(+46%Y0Y).

Két thic ndm 2021, MSB c6 3,038 ty ddng no tai co cAu. Ngan hang cho biét da
trich than trong 100% vé&i 308 ty ddng dw phong cho dw no tai co ciu. Chang toi
duy tri wéc tinh than trong chi phi dw phong rai ro tin dung nam 2022 sé tang
63.3%Y0Y lén 2,561 ty dong.

S dung phwong phap dinh gia chiét khau thu nhap thang dw (Residual Income)
va P/B, ching t6i xac dinh gia tri hop ly d6i v&i méi cé phiéu MSB la
33,100VND/CP. Khuyén nghi: Mua déi v&i cb phiéu nay.

Rui ro: (1) Rai ro nén kinh t& phuc hoi cham hon dy kién; (2) Rui ro no xau; (3)
Rui ro canh tranh; (4) Rui ro lai suat.
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