NGAN HANG TMCP HANG HAI VIET NAM

Bdo cdo cap nhat

Nganh: Ngan hang HSX: MSB
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KHUYEN NGHI MUA
Gia hop Iy 20,700 VND
Gid hién tai 14,700 VND
Tiém nang tdng/giam 41%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 2,000
Free float (triéu) 1,700
V&n héa (ty VND) 31,000
KL GDTB 3 théang (c8 phiéu) 12,876,741
S& hitu nudce ngoai (%) 29.97%
Ngay niém yét d4u tién 23/12/2020
CO CAU cO PONG
Tap Poan Buu Chinh Vién
Tﬁgng Viét Nam 6.05%
chng }y CcP Péu Tu Phét Trién 467%
B4t bong San Thanh Vinh
Cong ty C8 Phan Tng Realty 3.87%
Khac 85.4%
KHIiA CANH TRONG YEU
TTM EPS (VND) 2,322
BVPS (VND) 15,649
No/VCSH (%) 11.7%
ROA (%) 1.9%
ROE (%) 16%
P/E 6.7x
P/B 0.99x
Ty suat cd tic (%) 0%
BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Ngén hang TMCP Hang Hai (MSB) dugc thanh
18p ndm 1991 tai Hai Phong. Ngan hang hoat
dong trong linh vuc huy dong von, cap tin dung
va cdc dich vu tai chinh khac c6 lién quan. MSB
da trg thanh mot trong nhitng ngan hang Thuong
mai C& phan (TMCP) hang d4u tai Viét Nam, cung
cdp toan dién céc gidi phap tai chinh - ngan hang
cho hau hét moi d6i tugng khach hang trong nén
kinh té.

CHUYEN VIEN PHAN TiCH
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CHIEN LUQC CHUYEN DOl PHAN KHUC KHACH HANG MO
RA NHIEU TIEM NANG TANG TRUONG

e MSB ghi nhan téng thu nhap hoat dong tang trudng 10.4% YoY lén 9,189 ty
déng trong ndm 2023 vdi sy cdi thién clia ca hoat dong tin dung 1an thu ngoai
Idi. DU vay, do Chi phi dy phong rdi ro tin dung téng trudng 243.8%YoY, Lgi
nhuan sau thué ctia MSB trong nam 2023 chi con duy tri tdng nhe 0.6%YoY Ién
4,644 ty dong.

e Chung t6i ky vong nam 2024 kha quan hon nh& su khéi sac ctia nén kinh té€,
phuc h6i tdm ly nha dau tu va mat bang 1ai suat tang nhe.

e MSB la mot ngan hang dinh gia con hap dan so vdi toan nganh, véi P/B du
phéng 2024 & vao 1.1x, PHS udc tinh gié tri hgp ly cia MSB |a 20,700 d6ng/c6
phiéu. Chiing téi khuy&n nghi MUA véi tiém néng tang gid 1a 41%.

DPiém nhan dau tu: Pinh gia hap dan so véi toan nganh. LTM P/B clia MSB dat
0.96x, thap hon mirc trung binh nganh la 1.18x.

La mét trong nhiing ngan hang dan dau tang trudng tin dung. Ngan hang luén cé
murc tang trudng tin dung cao hon toan nganh. Két thic ndm 2023, tin dung cua
MSB tang trudng 22.3%YoY, cao hon 1.1% du phdng clia PHS. Viéc gia tdng cho
vay SME sé gilip MSB da dang héa danh muc, giam rdi ro tap trung, nam bat dugc
tiém nang thi truong va gia tang tinh thanh khoan. Bén tuan thar 3 clia thang 2/2024,
téng trudng tin dung dat 1.09%YoY, trong khi tin dung toan hé théng giam. MSB dat
muc tiéu du ng tin dung dat 178,200 ty d6ng trong nam 2024, (+18% YoY). Ching
16i cho rang ké& hoach nay la than trong va co kha nang vuat ké hoach.

MSB luén cé hiéu qua hoat dong tot véi NIM & mirc cao hon so véi toan nganh.
NIM ctia MSB nam 2023 dat 4.14%, giam nhe so vai 2022 nhung van thudc mirc cao
s0 vdi con sb 3.3% cla toan nganh nhd duy tri ty 1é CASA cao.Chung t6i du phdng
NIM nam 2024 dat 4.73% nhd |gi thé chi phi vén thap.

Du bao nam 2024: Ching t6i du phdng tang trudng tin dung cia MSB ndm 2024
dat 23.9% nh& hoat dong kinh té Viét Nam duogc ky vong sé tang toc trd lai trong
nam 2024. Ky vong mat bang lai suat cho vay ciing sé tang nhe trong khi lai suat
huy déng tdng cham hon. Ap luc ng xau sé& gia tdng do anh hudng cla nhitng khé
khan trong nam 2023 lan tda sang nam 2024, nhung su phuc héi cia nén kinh té sé
gdp phan giam nhe ganh nédng no xau. Qua dd, ching t6i udc tinh ty 1& ng xau nam
2024 dat 2.90% va chi phi trich 1ap dy phong nam 2024 cua MSB la 2,298 ty dong
(+39.5%Y0Y). Do d6, LNST ndm 2024 udc tinh sé& dat 5,749 ty dong (+23%YoY).

Nhan xét va danh gia: Bang phuong phép dinh gia Residual Income va P/B, ching
t6i khuy&n nghi MUA dai v6i MSB & mirc 20,700 déng/c6 phiéu, cho thay tiém nang
tang gia 41% so vdi gia hién tai. Mirc gia nay tdng 9% so vdi bdo céo chién luge 2024
nhg tam ly thi truong cai thién, LTM P/B trung binh nganh tdng Ién 1.18x trong
phuong phéap dinh gia P/B.

Rui ro: (1) Rui ro ng xau; (2) Rdi ro canh tranh; (3) Rui ro 13i suat; (4) Rui ro thi trudng.

Chi s6 tai chinh 2021A 2022A
Thu nhap l3i thuan 6,216 8,322 9,189 11,894 14,242
Thu nhap ngoai lai 4,373 2,371 3,100 3,718 4,509
Téng thu nhap hoat déng 10,588 10,694 12,289 15,612 18,751
Chi phi hoat dong (3,932) (4,428) (4,812) (6,128) (7,304)
Chi phi du phong (1,568) (479) (1,647) (2,298) (2,914)
Thu nhép trude thué 5,088 5,787 5,830 7,186 8,533
Loi nhuén sau thué 4,035 4,616 4,644 5,749 6,826
Ty lé ng xau 1.74% 1.71% 2.87% 2.90% 2.97%
Ty |6 CASA 34.0% 29.7% 25.2% 27.7% 28.2%
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