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Company Report: Vietnam Maritime Commercial Joint Stock 
Bank (MSB)   Research Team  

 Research@gtjas.com.vn 
 

                                                   17 May 2022  
 

Analyst Meeting Update 5/2022 

Q1/2022 BUSINESS PERFORMANCE 

 In Q1/2022, MSB reported 30%yoy growth in PBT 

which is underpinned by good NII and the reduction 

in operating and provision expenses.  

 The bank’s total credit climbed by 9%ytd. All 

segments (individual, SME and LC) were growing 

well. 

 NII reached a record high at 3.85% at the end of Q1 

thanks to lower COF at 2.25%. MSB currently ranks 

top 3 in terms of CASA ratio in the system at 38%. 

The latter is expected to improve to 40% at the end 

of this year. 

 Asset quality is under control with the NPL ratio 

slightly upward to 1.29%. Meanwhile, restructured 

loans were reduced by 10% to VND 2,878 billion. 

 

COMMENTS 

As a small-medium size bank, MSB owns good growth 

momentum in terms of credit and PBT. The bank is one of 

the limited banks in the system that recorded upward 

NIM in Q1/2022. In addition, the abnormal income from 

FCCOM divestment would be the catalyst for the bank in 

the 2022-2023 period. 

Although MSB has limited exposure to real estate lending 

and corporate bonds, we should access it in a more 

prudent manner given the banking sector’s high 

sensitiveness to the real estate sector.   

Recommendation:                         - 

 (Maintained) 

  
 

6-18m TP:           - 
  
  

Current price： VND18,250 
 

 

Price performance 

 
 

 
Price change 
 

1 M 
 

3 M 
 

1Y 

Abs. % 
 

-25.5% -31.6% 2.0% 

Relative to VN 
index 
 

-45.2% -53.1% -5.1% 

Avg price 
(VND) 
 

 21,680   24,513   23,793  

Source: Bloomberg, Guotai Junan (VN) 

 
 TOI Net Profit EPS EPS BPS DPS Yield NIM CIR ROE 

12/31 
 (VND 

b) 
 (VND b)  (VND)  (△%)  (VND)  (VND) (%) (%) (%)  (%) 

2020A 7,182 2,011 1,872 92.79 11.05 - - 3.41 -49.93 12.67 

2021A 10,588 4,035 2,704 44.44 14.43 - - 3.71 -37.13 20.74 

2022F 13,790 6,218 4,071 50.54 18.50 - - 4.08 -32.00 24.73 

2023F 18,129 7,781 5,094 25.14 23.59 - - 4.03 -33.00 24.20 

2024F 18,855 7,925 5,188 1.85 28.78 - - 3.77 -33.00 19.81 
 

Shares in issue (m) 1,527.50  Major shareholder (%)  VNPT 5.72 

Market cap (VND b) 27,953.25  Free float (%)  85 

3- month average vol. (‘000) 3,524.30  LDR (%)  73.4  

52w high/low (VND) 29050 / 17385  CAR (%)  12.03  
Sources: the Company, Guotai Junan (VN).  
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Maritime Bank (MSB) 

COMMENTS 

As a small-medium size bank, MSB owns good growth momentum in terms of credit and PBT. The bank is 

one of the limited banks in the system that recorded upward NIM in Q1/2022. In addition, the abnormal 

income from FCCOM divestment would be the catalyst for the bank in the 2022-2023 period. 

In terms of risk: MSB has limited exposure to real estate lending and corporate bond. The total exposure 

(including VND1,000 billion real estate corporate bond) to total credit is 12%. 

Moreover, the bank’s restructured loan portfolio has been steadily narrowed and is expected to be fully 

recovered. The bank has made full provision for those items. 

In Q2/2022, it is hard for the bank to maintain high earnings as in Q1 as it has already tapped to the credit 

limit provided by SBV at 9.5% and has to wait for the newly approved limit in early June. 

Despite attractive valuation (P/B 1.3x), we should access MSB and the banking sector in a prudent manner. 

There are still some worries about risks related to real estate lending that may impact the whole system in 

case of large defaults (if any). 

Figure-1: Credit breakdown                               Figure-2: Profitability 

          
 

Source: MSB, Guotai Junan (VN).                                                  Source: MSB, Guotai Junan (VN 

Figure-3: Restructured loan breakdown                    Figure-4: Assets quality 

          

Source: MSB, Guotai Junan (VN).                                                  Source: MSB, Guotai Junan (VN) 
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Maritime Bank (MSB) 

 
 
 

COMPANY RATING DEFINITION 
       Benchmark: VN – Index.                           Time Horizon: 6 to 18 months                                                   

Rating Definition 

Buy 
Relative Performance is greater than 15% 
Or the Fundamental outlook of the company or sector is favorable 

Accumulate 
Relative Performance is 5% to 15% 
Or the Fundamental outlook of the company or sector is favorable 

Neutral 
Relative Performance is -5% to 5% 
Or the Fundamental outlook of the company or sector is neutral 

Reduce 
Relative Performance is -15% to -5% 
Or the Fundamental outlook of the company or sector is unfavorable 

Sell 
Relative Performance is lower than - 15% 
Or the Fundamental outlook of the company or sector is unfavorable 

SECTOR RATING DEFINITION 
       Benchmark: VN – Index                            Time Horizon: 6 to 18 months 

Rating Definition 

Outperform 
Relative Performance is greater than 5% 
Or the Fundamental outlook of the sector is favorable 

Neutral 
Relative Performance is -5% to 5% 
Or the Fundamental outlook of the sector is neutral 

Underperform 
Relative Performance is lower than -5% 
OrThe Fundamental outlook of the sector is unfavorable 

DISCLAIMER 
The views expressed in this report accurately reflect personal views on securities codes or the issuer 
of the analyst(s) in charge of the preparation of the report. Investors should consider this report as 
reference and should not consider this report as securities investment consulting content for making 
decisions on investments and Investors shall be responsible for the investments decisions. Guotai 
Junan Securities (Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) 
considered as damage(s) incurred from or in relation to the act of using all or part of the information 
or opinions stated in this report. 
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon 
various factors, including the quality and accuracy of the research, clients’ feedbacks, competitive 
factors and the revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members 
and/or its General Director and/or its staffs may have positions in any securities mentioned in this 
report (or in any related investments). 
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based 
on information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) 
Corp. makes no representations, warranties and covenants on the completeness and accuracy of the 
information. Opinions and estimates expressed in this report represent views of the analyst 
responsible for the preparation of the report at the date of publication only and shall not be considered 
as Guotai Junan Securities (Vietnam) Corp.’s views and may be subject to change without notice. 
This report is provided, for information providing purposes only, to Investor including institutional 
investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietnam and overseas in 
accordance with laws and regulations explicit and related in the country where this report is 
distributed, and may not constitute an offer or any specified recommendations to buy, sell or holding 
securities in any jurisdiction. Opinions and recommendations expressed in this report are made 
without taking differences regarding goals, needs, strategies and specified situations of each and every 
Investor(s) into consideration. Investors acknowledge that there may be conflicts of interests affecting 
the objectiveness of this report.  
The content of this report, including but not limited to this recommendation shall not be the basis for 
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) 
Corp. and/or the analyst responsible for the preparation of this report to perform any obligations 
towards Investors or the third party in relation to the investment decisions of Investors and/or the 
content of this report. 
This report may not be copied, reproduced, published or redistributed by any person(s) for any 
purposes unless upon a written acceptance by a competent representative of Guotai Junan Securities 
(Vietnam) Corp. Please cite sources when quoting.  
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY 

Member Position In charge of Email Ext. 

Võ Thế Vinh Head of the Department 
Research and 

investment strategy 
vinhvt@gtjas.com.vn 701 

Đỗ Trung Nguyên 
Deputy head of the 

Department 
Investment strategy nguyendt@gtjas.com.vn 702 

Trần Thị Hồng Nhung Equity Analyst Banking nhungtth@gtjas.com.vn 703 

Đinh Quang Đạt Senior Equity Analyst Consumer datdq@gtjas.com.vn 222 

Phí Công Linh Senior Equity Analyst Real Estate linhpc@gtjas.com.vn 704 

Trần Thị Diệu Khánh Assistant Translator khanhttd@gtjas.com.vn 705 

CONTACT Hanoi Head Office HCMC Branch 

Advising: 
(024) 35.730.073 

Stock ordering: 
(024) 35.779.999 

Email: ivs@gtjas.com.vn   
Website: www.gtjai.com.vn 

R9-10, 1st Floor, Charmvit Tower, 
117 Trần Duy Hưng, Hà Nội  

Tel: 

(024) 35.730.073 

Fax: (024) 35.730.088 

4th Floor, No. 2 BIS, Công Trường 
Quốc Tế, P. 6, Q.3, Tp.HCM 

Tel: 

(028) 38.239.966 

Fax: (028) 38.239.696 

mailto:vinhvt@gtjas.com.vn
mailto:nguyendt@gtjas.com.vn
mailto:nhungtth@gtjas.com.vn
mailto:datdq@gtjas.com.vn
mailto:ivs@gtjas.com.vn
http://www.gtjai.com.vn/

