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Chién lwoc phét trién ngan hang sé va hep déng
bancassurance 15 nam véi Prudential - bé phong tang truéng
cua MSB

Cap nhat KQKD H1 2022: Két thiic H1 2022, tin dung ciia MSB ting truong
8.5% YTD, nhung giam nhe 70 bps so véi cudi Q1/2022 do Ngan hang Nha
Nude chua néi room trong Q2 2022. Thu nhap 13i thuan tang truong 39% YoY
Ién 4,024 ty dong. Thu nhap ngoai l3i cua ngan hang giam manh 52.7% YoY
con 1,166 ty dong do so sénh tir nén cao ndm ngoai nho doanh thu mét 1an tir
thanh cong gia han hop dong bancassurance trong nam 2021. Loi nhuan sau
thué cia MSB trong H1 2022 tang truéng cham lai véi mic tang 7% YoY (so
VGi mirc ting 220% YoY vao H1 2021) va dat 2,641 ty dong.

Két thic H1 2022, NIM cua MSB cai thign 64 bps so voi cudi nam 2021 1én
4.32%, thudc top 7 ngan hang c6 NIM cao nhét toan nganh.

Piém nhan diu tu:

Top 25% ngin hang cé ting trwong tin dung nhanh nhat nganh. Bat chap
gidn céach x& hoi, tang truong tin dung cia MSB nam 2021 dat 23.1%, thudc
top 25% ngan hang co ting trudng tin dung manh nhit. Chién lwoc mang ludi
phan phdi da kénh, hoan thién kénh ddi tac, va cac kénh ban truc tiép 1a luc
luong nong cdt dé thic day tang truong tin dung. Hon nita, chién luoc phat
trién hé sinh théi sb, kénh sé va chién lugc chudi ciing s& tao dong luc ting
truong tin dung cho MSB trong tuong lai. Trong nam 2022, ngan hang tiép
tuc hai dy &n chién lugc gom thay méi Core-banking va xay dung nha may
sd.

Hogr déng ban chéo bdo hiém la déng lwe ting trwéng thu nhdp phi. Vao
ngdy 3/3/2021, MSB di hoan thanh viéc gia han hop dong bancassurance doc
quyén voi Prudential trong vong 15 nam. Du kién, hoat dong nay s& tao ra
nguon thu ngoai 13i ting trudng déu 30% qua cic nim cho MSB, chua tinh
phi tra trudc.

Pinh gia & khuyén nghi: Bén gan cudi thang 8/2022, NHNN chua co dong
thai ngi room tin dung. Do d6, chiing t6i diéu chinh giam tang truong tin dung
nam 2022 ctia MSB con 20%. Chlng tdi cho rang xu hudng ting i suit s&
dién ra nhanh chéng hon vao H2 2022. Qua d6, duy tri wéc tinh NIM ctia MSB
s& dat 3.68%, khong ddi so v6i nam 2021.

Do tang truong tin dung cua MSB duoc ky sé cham lai trong nam 2022, su
dung phuong phap dinh gi& chiét khau thu nhap thing du (Residual Income)
va P/B, chung tbi diéu chinh giam gi4 tri hop 1y d6i véi mdi co phiéu MSB
con 29,500VND/CP. Du vay, nho cac yéu td noi tai cia ngan hang va su cai
thién chat lwong tai san, chung toi dua ra khuyén nghi: Mua cho c6 phiéu
MSB.

Rii ro: (1) Rui ro no xau; (2) Rui ro canh tranh; (3) Rui ro l4i suat.

Thu nhap 1ai thuan
Loi nhuan sau thué
EPS (VND)

Tang truong EPS (%)
Gia trj s6 sach (VND)
P/E

P/B
C4 thc tién mat

1,602 2,902 3,062 4,822 6,216 7,379
122 868 1,044 2,011 4,035 4,321
104 739 889 1,711 2,642 2,829

-13% 611% 20% 92% 101% 7%

11,678 11,762 12,650 14,362 14,427 17,256
N/A N/A N/A 10.7 9.2 10.4
N/A N/A N/A 13 1.7 1.7
0% 0% 0% 0% 0% 0%



