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Ngan hang Hang Hai (MSB)

Gia tang ng xau

Tém tat Cudc hop

- Chung t6i da theo déi hop mat NDT ciia MSB vao ngay 24/5, trong do trinh
bay ké& hoach cla ngan hang va cap nhat théng tin vé tinh hinh hoat déng
trong Q1/23. B

LN rong Q1/23 van di ngang

- MSB cdng bd KQKD v&i LNTT tang 2.1% n/n én 1,526 ty ddng, nho téng thu
nhap hoat dong tang trwéng manh (+19% n/n). OPEX tang dang ké (+26.8%
n/n) va chi phi dw phong tang cao (+136% n/n) 1a nhirng yéu té chinh lam suy
gidm murc tang trwéng LN.

- MSB van dang bam sat ké hoach khi LNTT Q1/23 hoan thanh 24.2% ké hoach
nam 2023.

Tin dung tang vwot bac

- Téng tin dung trong Q1/23 tang 13.2%YTD, so v&i mc tdng cla Q1/22
(9.2%YTD) va tang trwdng cla nganh (2.06%YTD). Trong d6, cho vay khach
hang Q1/23 chiém 98% va tang 13.4%YTD.

- Cho vay khach hang trong Q1/23 dworc thic day bi cho vay DN (+22.4%YTD).

Bén canh d6, Ban 1& va SME lan lwot tdng 9.2%/5.0%YTD. Chién lwoc cla
MSB tap trung cho vay khach hang Ban 1é va SME.

- Tang trwdng huy déng tir tién gli va phat hanh GTCG (+8.5% YTD) thp hon
so v&i tang trwdng tin dung trong Q1/23.

- Han murc tang trwdng tin dung lan 1 trong 2023 dwoc cp la 13.55% n/n va
ngan hang ky vong tin dung ca nam sé tang trwéng & mirc 15% n/n

NIM co lai do COF cao hon

- NIM (TTM) Q1/23 gidm nhe xudng 4.3% (so v&i 4.5% cla Q4/22 va 3.9% cua
Q1/22) trong béi canh chi phi vén (COF) ting cao do lai suét huy dong tang.

- Trong Q1/23, chi s6 CASA thap hon véi mirc 22.6% (thap hon so véi 31.2%
vao cubi 2022) da lam cho COF tang Ién. Theo ban I&nh dao, chi s6 CASA c6
thé phuc hdi tir thang 5-2023 va dac biét la tv Q3/23 trong bbi canh COF giam

2018A 2019A 2020A 2021A 2022A
Téng thu nhap (Ty déng) 4,716 4,715 7,182 10,588 10,694
Téng trwdng (% nin) 45.2 0.0 52.3 47.4 1.0
LNTDPTD (Ty déng) 1,792 2,213 3,597 6,656 6,266
LN rong (Ty déng) 868 1,044 2,011 4,035 4,616
EPS (ddng, diéu chinh) 762 971 1,872 2,704 2,252
Tang trwdng (% n/n) 612.1 27.4 92.8 44.4 -16.7
PB (x) 1.0 1.0 0.8 0.8 0.9
PE (x) 16.4 13.7 7.1 46 5.2
P/LNTDPTD (x) 7.9 6.4 3.9 2.8 3.8
NIM (%) 2.8 25 3.4 3.7 4.4
ROE (%) 6.3 7.3 12.7 20.7 19.0
ROA (%) 0.7 0.7 1.2 2.1 2.2
Suét sinh 161 ¢ tirc (%) 0.0 0.0 0.0 0.0 0.0
CAR (%) N/A N/A 10.6 11.52 12.3

Ghi ch: LN rong, EPS va ROE dua trén loi nhuan sau thué clia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Pénh gia Khéng xép hang

Gia muc tiéu
Théng ké
VNIndex (24/05, diém) 1,066
Gia cp (24/05, ddng) 12,050
Vén hoa (ty déng) 24,100
SLCP lwu hanh (triéu) 2,000
Cao/ Thép 52 tun (dbng) 15,924/10,350
GTGDTB 6T (ty déng) 28
Ty I& CP ty do/ S& hiru NN (%) 85.8/29.9
C& dong I6n (%)
VNPT 6.09
DT&PT BBS Thanh Vinh 4.67
Bién dong gia cb phiéu

1T 6T 12T
Tuyét déi (%) 0.0 0.0 -0.2
Tuwong déi véi VNI (%p) 00 -01 -0.1

Xu hwéng gia ¢ phiéu
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Ngan hang Hang Hai (MSB)

Tang trwédng cua NFI cao trong Q1/23

NFI tang 34.1% n/n (771 ty déng). Trong d6, phi banca, thé, LC & thanh toan
tang lan lwot +110% n/n (chiém 18.3% NFI), +84.9% n/n (5.2% NFI), +69.8%
n/n (29.1% NFI) trong khi d6 thu nhap ngoai héi va thu nhap khac lan lwot giam
26.5% n/n va 43.2% n/n.

OPEX cao do chi phi nhan vién

OPEX Q1/23 tang 26.8% n/n chi yéu do chi phi nhan vién cao hon (+47.7%
n/n, 58% OPEX). Ty I& CIR tang nhanh t 30.8% trong Q1/22 1én 32.7% trong
Q1/23.

Chét lwong tai san

- Xét vé tap doan: Trong Q1/23, Ty & cho vay phan loai 2-5 / tbng no' va no
x4u tang lén 1an luot 1a 5.2% (so v&i 3.1% vao cudi 2022) va 2.0% (so Voi
1.7% vao cubi 2022).

- Chung t6i nhan thay réng khoan vay nhém 2 trong Q1/23 da tang +146%YTD
lén 4,337 ty déng, tdng thém khoang 2,700 ty déng. Trong dd, Novaland, Hoa
Binh, SME va ban 1& Ian lwot déng gép 1,150 ty dong, 545 ty doéng, 450 ty
dodng va 555 ty dong. NVL va Hoa Binh dwoc phan loai (CIC phan loai lai) vao
nhém 2 (nhém hién tai). Ban lanh dao wéc tinh chuyén nhém no tir nhém 2
sang nhom 3 cé thé la 10-12% cho khach hang dai chang. NVL van trd day
da gbe va lai véi gia tri tai sdn dadm bao hon 2,000 ty ddéng. Theo nhuw chia sé
ctia BLD, MSB van cép lai han mire tin dung 2,000 ty déng cho Hoa Binh dwa
trén sy chap thuan cta cac ngan hang khac.

- Dw no tai co céu theo théng tw 02 wéc tinh khoang 229 ty dong. Trong do,
SME va ban I& wéc tinh 1an luot 1a 189 ty dong va 40 ty déng theo BLD.

Cap nhat thoai von cia FCCOM

Theo BLD, thwong vu dw kién hoan tat trong vong 6-12 thang. Viéc dinh gia
thda thuan phu thudc vao sy dam phan véi cac nha dau tw. MSB wéc tinh loi
nhuan khoang 1,400-1,800 ty déng (dwa trén cac nha dau tw tiém nang hién tai)
va co thé ghi nhan lgi nhudn vao nam 2024.

Khuyén nghi va xép hang
MSB dang giao dich & mirc PB 14 0.87x, thp hon 41% so v&i mdc trung binh
cla cac NH tw nhan la 1.48X va thap hon mirc trung binh 5 nam 1a 0.92x.

Bang 1. Bao cao thu nhap (T§ ddng, %, %p)

1Q22 4Q22 1Q23 QIQ N/N
Thu nhap I3 rong 1,964 2,098 2,158 2.9 9.9
LN hoat déng 2,406 2,665 2,869 77 19.2
OPEX (740) (1,633) (939) (42.5) 26.9
Chi phi dy phong tin dung a7 (69) (403) 482.4 136.2
LNTT 1,495 963 1,526 58.5 2.1

Ngudn: Di¥ liéu cong ty, Fiinpro
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»  Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching tdi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao cao.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 24/05/2023.

CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao cdo tai ngay 24/05/2023.
CTCP Chung khoén KIS Viét Nam khéng phat hanh chirng quyén cé d&m bam véi cé phiéu Ngan hang Hang Hai (MSB) va khéng 1 céng ty tao Iap thi trudng.

Nguwoi thiee hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho#c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va céc tai liéu marketing khéng thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2023 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong duoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho b4t ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




