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Ngan hang TMCP Hang Hai Viét Nam (MSB: HOSE)

Gia muc tiéu: 18.000 Péng Khuyén nghi: KHA QUAN Tang gia: 17,6%

Thu hdi ng xdu da x{I Iy sé 1a ddng Iyc tang trudng chinh trong
cac quy tai

Chung t6i duy tri khuyén nghi KHA QUAN déi véi MSB, va ting gid muc tiéu 12 thang lén
18.000 déng/cp, tucng duong tiém nang ting giad khoang 18%. MSB hién dang giao dich &
muc P/B du phéng 2026 [a 0,96x, thap hon trung binh 5 nam udc tinh ca nhém ngan hang
cling quy mo la 1,23x, cho thay muc dinh gia tuong doi hap dan du c6 phiéu da dudc dinh gia
lai gan day.

Luan diém dau tu

» Tiém nang tai dinh gia phu thudc vao su cai thién cia ROE. MSB hién dang giao dich thap
han vung dinh gia lich st clia cac ngan hang cung quy mé va thap hon BVPS du phong
2026 la 15.672 déng/cp. Vi ROE hién quanh muc 14%, muc chiét khau nay nhin chung
kha phu hdp. Ching téi cho rang dé cé phiéu dudc tai dinh gia dang ké vé gan muc trung
binh lich s, ngan hang can duy tri ROE cai thién 1&n khoang 15-16%. DU kha thi, kich ban
nay van chua thuc su chac chan trong bdi canh NIM con chiu &p Iuc va chi phi du phong
tin dung van & muc cao.

o Thutl ng xau da x{ ly gép phan thuc day ting truéng Igi nhuan. Ban lanh dao dat ké hoach
ghi nhan khoang 1-1,5 nghin ty dong thu t ng xau da xu ly trong nam 2026, dua trén quy
mo khoang 10 nghin ty ddng ng xau da xU ly con ¢ thé thu hdi trong trung han. Pay la yéu
t6 gop phan thuc day Igi nhuan va hién chua dudc phan anh day du vao dinh gia. Kich ban
co s6 cla chlng t6i da tinh dén khoan thu 1,4 nghin ty déng; tuy nhién, van con du dia
tdng thém néu thu hdi thuc té vuat ky vong, du thsi diém va muc dd ghi nhan con phu
thudc vao khach hang va khé du bao. Chang téi udc tinh méi 1 nghin ty déng thu tif ng xau
da xu ly cé thé giup Igi nhuan trudc thué ndm 2026 tang thém khoang 7%.

e Ty lé CASA din dau nhém ngan hang cép 2, tao Igi thé chi phi vén. MSB ghi nhan ty I&
CASA dat 26,5% trong Q1/2026, cao nhat trong nhém ngan hang cung quy mé (so véi TPB
~22%, VIB ~18%, OCB ~15%). Nh& do, chi phi vén binh quan dat khoang 4,0%, udc tinh
thap hon 50-100 diém cd ban so v8i cadc ngan hang cé ty 1& CASA thap han. Viéc CASA
giam tur 28,9% trong Q4/2025 chl yéu phan anh xu hudng chung clia nganh dang dan
chuyén sang tién gui cé ky han khi Ii suat 8 muc cao, hon 1a suy yéu riéng cua MSB. Khi
mat bang I&i suat on dinh, chiing t6i cho rang MSB van con du dia cai thién NIM khi CASA
phuc hoéi.

Piém nhan KQKD

MSB ghi nhan Igi nhuan trudc thué (LNTT) Q1/2026 dat 1,9 nghin ty déng (+15,9% svck nhung
-17,7% so v6i quy trudc), nhin chung phu hdp véi du bao cua ching toi. K&t qua kha quan nay
chl yéu dudc thic day bai thu nhap 1ai thuan tdng manh (+27,7% svck), trong khi thu nhap tu
phi dich vu (-40,5% svck) va kinh doanh ngoai héi (-53,5% svck) sut giam. Theo dé, MSB da
hoan thanh 23,6% ké hoach Igi nhuan ca ndm trong Q1/2026.

Tang trudng tin dung tich cuc dat +3,8% tinh tu dau nam, du bi kiém soat han muc theo quy,
chu yéu dén tu cho vay doanh nghiép 16n va cho vay ban le. Trong khi dd, tong huy dong tang
0,6% tinh tU dau nam, do tién gui khach hang gidam nhe (-1,4% tinh tU dau nam).

Chat lugng tai san cai thién nhe, vdi ty I1& ng xau giam xudng 2,66% trong Q1/2026, trong khi
ty 1& bao phu ng xau duy tri 6n dinh. NIM giam nhe so vdi quy trudc do chi phi huy ddng tang.

Rui ro

e Ty I& hinh thanh ng x4u cao han ky vong
e NIM gidm manh hon du kién

Yéu té hé trg

o Nha dau tu nudc ngoai da ban rong manh tit dau thang 4, véi téng khéi lugng khoang 353,7
triéu cé phiéu (~4,74 nghin ty déng), khién ty I& s hitu t6i da nha dau tu nudc ngoai dudc
phép n&dm gill ndi réng dang ké, tif 112% I1&n 16,9%.

e Du dia s8 hitu nudc ngoai tdng cé thé cai thién kha nang dudc dua vao cac roé ETF cua
MSB trong thdgi gian téi. Tuy nhién, viéc dudc dua vao rd van phu thudc vao phusng phap
luan cla ting quy, diéu kién thanh khoan va ty 1& s hitu nudc ngoai tai thai diém chét
danh muc.
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Gia CP - VND (29/05/26) 15.300
Vén héa (USDmn): 1.785
SLCP luu hanh (triéu cp): 3.120
KLGD TB 3 thang (triéu cp): 21,9
Gia cao/thap 52T (k VND): 15,4/9,6
GTGD TB 3 thang (USDmn): 5,2
Ty 1& SHNN (%): 9,6
GTNN con dugc mua

(USDmn): ’ st
Ty 1€ s6 hitu nha nudc (%): 6,4

Bién dong gié cd phiéu

Pron

- -’\*\,"I\"'\-’ rﬂ-"{,—""

—_—
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Thong tin cd ban vé cdng ty

MSB dugc thanh Iap nam 1991 véi tu
céch 1a ngan hang cé phan dau tién tai
Viét Nam. Hién nay, MSB la ngéan hang
tu nhan cap 2 tap trung vao linh vuc
ngan hang ban |&, véi cac khoan cho
vay ca nhan va doanh nghiép SME Ian
lugt chiém 28% va 36% tong du ng
trong nam 2020. Trong giai doan
2012-2017, MSB tap trung vao xu' ly ng
xau quy md Ién. Gan day, ngan hang
da hoan thanh xu ly toan bd trai phiéu
VAMC trong Q3/2020 va hién da quay
trd lai quy dao tang truéng nhanh. So
Vv6i cac ngan hang tu nhan Cap 2, MSB
c6 thé manh vé cac dich vu thu phi,
bao gém thanh toan, tai trg thucng
mai, ngoai héi, cac cong cu phai sinh
va hién dang thic day ban bao hiém.
MSB dudc niém yét trén san HOSE vao
thang 12/2020
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Bang 1: Tém tat c4c chi tiéu chinh

2022 2023 2024 2025 2026F
Tong thu nhap hoat déng (ty déng) 10.694 12.289 14.218 14.044 16.330
Tang trudng thu nhap hoat déng (%) 1,0% 14,9% 15,7% -1,2% 16,3%
LNTT (ty déng) 5.787 5.830 6.904 7.058 8.064
Tang trudng LNTT (%) 13,7% 0,7% 18,4% 2,2% 14,2%
T&ng trudng tin dung (%) 17,8% 22,3% 18,9% 15,6% 15,0%
T&ng trudng huy dong (%) 19,6% 9,8% 24,4% 28,7% 1,3%
LDR thuan (%) 95,7% 106,6% 101,9% 91,5% 94,6%
NIM (%) 4,36% 4,10% 3,64% 3,14% 3,12%
CIR (%) 41,4% 39,2% 36,8% 36,1% 36,0%
Ty & ng xau (%) 1,71% 2,87% 2,65% 2,69% 2,70%
LLCR (%) 69,17% 55,2% 64,4% 51,6% 52,3%
ROE (%) 19,0% 16,0% 16,2% 14,2% 14,1%
BVPS (VND) 13.423 15.649 14.161 13.605 15.672
P/B 0,83 0,83 0,82 0,86 0,96

Ngudn: MSB, SSI Research

Bang 2: Cac chi sé tai chinh clia Bang can déi ké toan (ty dong)

31/3/2025 31/12/2025 31/3/2026 YTD (%) YoY (%)
Téng tin dung 193.120 207.170 215.072 3,8% 1,4%
Téng huy déng 184.924 226.306 227.668 0,6% 23,1%
Ty 1& ng xau 2,57% 2,69% 2,66%
Ty I& du phong bao ng xau 59,6% 51,6% 51,6%
LDR thuan 104,4% 91,5% 94,5%
LDR (TT, 26) 791% 62,0% 62,9%
Ty I& v6n ngan han cho vay trung dai han 27,1% 26,7% 25,8%
CASA 24,3% 28,9% 26,5%

Ngudn: MSB, SSI Research

Bang 3: Céc chi so tai chinh clia B4o céo két qua kinh doanh (ty déng)

1Q25 4Q25 1Q26 %YoY %QoQ
Thu nhap l&i thuan 2.504 3.044 3.198 27,7% 5,1%
Thu nhap thuan ngoai lai 754 804 452 -40,1% -43,8%
Thu nhap hoat déng 3.258 3.848 3.649 12,0% -51%
Chi phi hoat déng 1.234 1.203 1.259 2,1% 4,7%
CIR 37,9% 31,3% 34,5%
Chi phi du phong 393 346 500 271% 44,3%
Chi phi tin dung 0,84% 0,67% 0,95%
LNTT 1.631 2.298 1.890 15,9% -17.7%
NIM 3,26% 3,35% 3,31%
ROA 1,4% 1,9% 1,5%
ROE 12,6% 17,5% 14,0%

Ngudn: MSB, SSI Research

Tang trudng tin dung tich cuc du bi kiém soat han muc theo quy. Tang trudng tin dung dat 3,8% tinh ti dau nadm trén cd sé
hdp nhat, trong khi tang trudng tai ngdn hang me — vén chiu rang budc bai han mic tin dung — dat 2,5% tinh ti dau nam.
Chénh I&ch nay chl yéu dén tif su ma rong tai TNEX, véi danh muc cho vay tiéu dung tdng manh 77% tinh ti dau nam (+2,9
nghin ty déng) 1&n 6,7 nghin ty ddng. Nh& khéng bi rang budc baéi han muc tdng trudng tin dung nhu ngan hang me, TNEX
trd thanh déng luc tang trudng bé sung cho MSB, gilp ma réng quy mé tin dung ngoai phan du ng bi han ché bai han muc
clia ngan hang me.

V& ngan hang me, tdng trudng tin dung chii yéu dén ti linh vuc xay dung (+1,6 nghin ty déng), chl dau tu bat déng san (+1,8
nghin ty déng) va cho vay mua nha (+3,1 nghin ty déng). Trén c6 s& hgp nhat, tdng trudng tin dung van tap trung & phan
khac ban 1& (+8,7% tinh tU ddu ndm) va doanh nghiép 18n (+13% tinh ti dau nam), trong khi du ng phan khuc doanh nghiép
vUa va nho (SME) giam (-2,4% tinh tU dau ndm). Trong mang khach hang doanh nghiép, MSB tiép tuc xay dung chién lugc
gan vdi cac hé sinh thai quy mé I8n, tap trung cap vén cho cac du an trong diém cla nhiing chi dau tu 18n nhu Vingroup
(Grand Park, Ocean Park, Can Gig), Sun Group va Gamuda, déng thdi mé rong cho vay mua nha déi véi ngudi mua tai cac
du an nay. Tang trudng tin dung tiép tuc tang téc, dat 8,23% tinh ti dau nam dén gilta thang 5/2026, tiém can han muc dudc
NHNN cép dau ndm 14 10,45%.
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Biéu dé 1: Tang trudng tin dung tai cac ngan hang Biéu dé 2: Co cau danh muc cho vay cta MSB trong Q1/2026
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Nguén: MSB, SS/ Research

Ap luc ngudn vén khéng phai 1a van dé 16n d6i véi MSB. Téng trudng tién gui tich cuc trong nam 2025 (+28,7%) da gép phan
tao nén tang huy déng cho ndm 2026. Mac du tién gui khach hang giam nhe (-1,4% so vdi quy trudc) trong Q1/2026, viéc
tiép tuc phat hanh ching chi tién gui (+4,1 nghin ty déng) da hé trg tang trudng tdng tién gui dat 0,6% tinh ti dau n&m, 1&n
227,7 nghin ty déng. Cac chi s6 thanh khoan van duy tri 8 mic an toan, véi ty 1& cho vay trén tién gui theo Théng tu 22/
Théng tu 26 (LDR) dat 62,9%. Theo chia sé ti Ban lanh dao, ty I& du ng cép tin dung so véi huy ddng von (CDR) dat khoang
80%, van thap haon dang ké so vdi ngudng quy dinh 85%. Theo chuan Basel lll, Ban 1&nh dao cho biét ty 1& nguén von én
dinh rong (NSFR) hién dat khoang 98% va LCR khoang 70% (ngudng yéu cau du kién &p dung vao ndm 2028).

Biéu dé 3: Ngan hang hudng Igi va gap bat Igi trong béi  Biéu dé 4: NG Nhém 2 giam trong khi ty 1é ng x4u van & muc
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Ngudn: MSB, SSI Research

Chat Iugng tai san nhin chung van dudc kiém soat. Ng xau tang nhe 3,4% so véi quy trudc trong Q1/2026, tuy nhién ty 1& ng
xau giam nhe xuéng 2,66% (so vGi 2,69% trong Q4/2025) nha da tang trudng tin dung. Cho vay ban I& van 14 rui ro chinh,
chiém 74,6% téng ng xau (~4,3 nghin ty dong). V8i muc xU ly rai ro 403 ty déng va trich 1ap du phong tdng manh (+27%
svck, +44% so vdi quy trudc), ty 1é bao phi ng xau (LLR) tuong déi 6n dinh & muic 51,6%.

Tuy nhién, chéat lugng tai san du kién sé chiu &p luc do ty trong cho vay tang & phan khuc rui ro cao han, dic biét 1a cho vay
mua nha va cho vay tiéu dung tin chap tai TNEX, trong béi canh méat bang |ai suat hién van & muc cao.

Visit SSI Research on Bloomberg at Trang 3
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Biéu dé 5: Ng Nhém 2 va ty 1é ng xau cua cac ngan hang
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Biéu dd 7: MSB dung thi 4 trong s cac ngan hang ching
t6i theo ddi, Vi ty 1& CASA dat 26,5% trong Q1/2026. Ty I&
CASA tudng dbi cao va on dinh giip ngan hang duy tri chi
phi vén thdp, khoang 4%, qua d6 tao I0i thé canh tranh so

NHTMCP

Ty 1& ng xau - trai

v@i cac ngan hang cung quy mé nhu TPB, VIB va OCB.
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Ngudn: MSB, SSI Research
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Biéu dé 6: Lgi suat tai san, chi phi huy déng va NIM
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Biéu d6 8: Co cau CASA theo tiing phan khic
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NIM giam nhe trong Q1/2026. NIM giam xudng 3,31% (-4 diém cd ban so véi quy trudc), khi chi phi huy déng vén ting manh
(+58 diém co ban so v6i quy trudc) hon da tdng cua Igi suat tai san (+27 diém co ban so véi quy trudc). Chung téi cho réng
chi phi vén sé tiép tuc chiu &p luc trong cac quy tdi, qua dé han ché du dia phuc hdi NIM trong ngén han.

CASA tiép tuc 1a diém sang trong hoat déng ctia MSB. Du ty 1& CASA gidm xuéng 26,5% trong Q1/2026 (so vdi 28,9% trong
Q4/2025) trong béi canh ap luc 1ai suat huy ddéng tdng, MSB van nam trong top 4 ngan hang cé ty 18 CASA cao nhat nganh.
S6 du CASA cua MSB chu yéu dén ti khach hang té chuc, thudc cac nganh ching khodn, tai chinh tiéu dung, céng
nghé/thanh toan, nang lugng va dich vu. Dang cha y, mic dd tap trung CASA van dudc kiém soat tét, khi top 10 khach hang
gui tién chi chiém ty trong nho trong tdng ngudn vén, phan anh ca cau tién gli da dang va 6n dinh. So véi cac ngan hang
cling quy mé, cd cdu CASA vugt trdi mang lai cho MSB Igi thé ré rét vé chi phi vén, véi muc chi phi thap hon cac ngan hang
cung nhém khoang 100 diém cgd ban.

Visit SSI Research on Bloomberg at
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Biéu dé 9: NIM cla cac ngén hang Biéu d6 10: Ca cau tong thu nhap hoat dong (ty dong)
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Nguén: MSB, SSI Research

Thu nhap tU phi gidam. Thu nhap ngoai l4i giam manh 40,5% svck (-61,5% so v&i quy trudc), chi yéu do phi lién quan dén
hoat ddng tin dung, nhu phi thdm dinh va phi giai ngan. Do cac khoan phi nay cé méi lién hé chat ché véi hoat dong cho vay,
tang trudng tin dung cham lai trong Q1/2026 so v8i Q4/2025 14 nguyén nhan chinh khién thu nhap phi giam. Trong thsi gian
t8i, Ban lanh dao du kién day manh hoat ddng thu tin dung (L/C), qua dd hd trg su phuc héi cla thu nhap tu phi.

Udc tinh Igi nhuan

Chung téi du bao LNTT dat 8 nghin ty dong (+14,2% svck) trong ndm 2026, dudc hd trg bdi tdng trudng thu nhap 1ai thuan
tich cuc (+17,3% svck) va thu ti ng xau da xu ly dang ké & muc 1,4 nghin ty dong (+147% svck). Tang trudng tin dung du
kién dat 15% svck I&n 238,2 nghin ty ddng, dudc thuc day bai phan khuc doanh nghiép 16n va ban le.

V& ngubn vén, tang trudng huy déng du kién cham lai xuéng 11,3%, dat 252 nghin ty déng, gilp ngan hang téi uu ¢ cau tai
san trong khi duy tri bd dém thanh khoan & muc an toan. Chung t6i ky vong MSB tiép tuc chi déng kiém soat chat lugng tai
san, véi ng xu ly ri ro duy tri 8 muc cao 1,9 nghin ty déng va chi phi tin dung 6 muc 1,08% (+8 diém cd ban svck), gop phan
hd trg ty 1& ng xau va ty 1& bao phu ng xau 6n dinh 1an lugt dat 2,7% va 52,3%.

Trong béi canh li suat cao, chung téi duy tri quan diém than trong déi véi chi phi vén, do 1ai suat huy déng ky han 6-12 thang
tai MSB van & muc cao 8,3-8,6%. Tuy nhién, viéc chuyén dich cd cau tai san sang cac khoan cho vay c¢6 Igi sut cao hon -
dac biét 1a cac khoan vay dai han va rui ro cao han — cé thé bu ddp mdt phan ap luc 1én bién Igi nhuan. Theo do, chung toi
du bao NIM chi gidm nhe khoang 2 diém cd ban xuéng 3,12% trong ndm 2026.

Pinh gia

Chung t6i duy tri khuyén nghi KHA QUAN déi véi MSB, va tang gia muc tiéu 12 thang 1én 18.000 déng/cp, tuong ducng tiém
nang tang gia 1a 18%. MSB hién dang giao dich & muic P/B 2026 |a 0,96x, thap han trung binh 5 ndm cda nhém ngan hang
cung quy mo la 1,23x.
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu déng
Bang can d6i ké toan
+ Tién mét. vang bac. da quy
+ Tién guii tai NHNN
+ Tién gui va cho vay cac t6 chuc tin dung khac
+ Chung khodn kinh doanh
+ Cac cbng cu tai chinh phai sinh va cac tai san tai chinh khac
+ Cho vay khach hang
+ Mua ng
+ Chung khoan dau tu
+ Pau tu dai han
+ Tai san c6 dinh
+ Tai san khac
Téng t3i san
+ Cac khoan ng NHNN
+ Tién gui va vay céc t6 chic tin dung khac
+ Tién gUi cua khach hang
+ Cac cbng cu tai chinh phai sinh va cac nghia vu tai chinh khac
+ V6n tai trg. Uy thac dau tu. cho vay té chuc tin dung chiu rui ro
+ Phat hanh gidy t& co gia
+ Cac khoan ng khac
Téng nd phai tra
+Vén
Vén diéu 1é
Thang du vén cé phén
C6 phiéu quy
Vén khdc
+ Du phong
+ Chénh léch ty gia
+ Chénh léch dinh gia lai tai san
+ Loi nhuan chua phan phéi
Téng v6n chi sé hitu
Lgi ich thudc cé dong thiéu s6

Tdng ng phai tra. von chd sd hitu va Idi ich thudc c¢d déng thiéu sé

Tang trudng

Huy déng

Tin dung

Téng tai san

Thu nhap lai thuan

Thu nhap tu hoat ddng kinh doanh
Chi phi hoat dong

Lgi nhuan trudc thué

Lgi nhuan sau thué

Pinh giad
EPS (VND)
BVPS (VND)
P/E

P/B

Ngudn: MSB, SSI Research

2022

1.393.551
3.689.730
39.243.600
21.675
446.344
119.212.621
0
31.534.742
10.036
382.873
16.840.686
212.775.858
1.014.560
50.374.160
117.120.779
0

0
11.599.514
6.012.847
186.121.860
19.891.568
19.857.500
33.460

0

608
1.896.036
0

0
4.866.394
26.653.998
0
212.775.858

19,6%
17,8%

4,5%
33,9%

1,0%
12,6%
13,7%
14,4%

2.325
13.423
4,77
0,83
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2023

939.629
4.589.199
61.149.694
0

0
146.782.639
0
37.880.373
10.036
402.736
15.251.532
267.005.838
1.012.533
85.553.514
132.350.131
263.356

0

8.991.415
7.536.677
235.707.626
20.034.068
20.000.000
33.460

0

608
2.589.959

0

0

8.674.185
31.298.212

267.005.838

9,8%
22,3%
25,5%
10,4%
14,9%

8,7%

0,7%

0,6%

2.322
15.649
5,60
0,83
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2024

1.203.088
5.494.784
60.965.204
0

0
175.238.795
0
65.569.856
12.030
432.744
11.260.642
320.177.143
9.203.519
92.218.519
154.612.451
730.128

0
21.210.596
5.384.373
283.359.586
26.034.068
26.000.000
33.460

0

608
3.288.026
0

0
7.495.463
36.817.557

320.177.143

24,4%
18,9%
19,9%
1,5%
15,7%
8,7%
18,4%
18,8%

2123
14.161
5,49

082

2025

1.458.540
9.819.956
73.968.963
0

0
202.358.240
0
97.293.272
1.236
497.775
22.275.959
407.673.941
23.066.596
108.610.209
196.671.626
433.514

0
29.634.109
6.811.829
365.227.883
31.234.068
31.200.000
33.460

0

608
4.393.879

0

0

6.818.1M
42.446.058

407.673.941

28,7%
15,6%
27,3%
6,9%
-1,2%
-3,1%
2,2%
2,0%

1.804
13.605
6,46
0,86

2026F

2.551.966
10.816.939
88.625.931

0

0
232.655.196
0
102.369.509
1.236
522.664
25.617.353
463.160.792
24.219.926
130.332.251
216.338.789
455.190

0
35.560.931
7.356.775
414.263.861
31.234.068
31.200.000
33.460

0

608
5.361.510

0

0
12.301.353
48.896.931

463.160.792

1,3%
15,0%
13,6%
17,3%
16,3%
16,0%
14,2%
14,6%

2.068
15.672
7,25
0,96
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Triéu déng 2022
B4o cdo két qua kinh doanh

Thu nhap lai va cac khoan thu nhap tucng tu 13.252.114
Chi phi lai va céac chi phi tucng tu (4.930.323)
Thu nhap l&i thuan 8.321.791
Thu nhap tu hoat dong dich vu 1.605.101
Chi phi hoat dong dich vu (492.637)
Lai thuén tU hoat dong dich vu 1.112.464
Lai thuan ti kinh doanh ngoai héi 1.000.441
L4i/I6 thuan ti mua ban chiing khoan kinh doanh (2.028)
Lai/ 16 thuan tif mua ban chiing khoan dau tu 683.122
Thu nhap khac (422.996)
Thu nhap ti cong ty lién doanh/lién két 880
TONG THU NHAP TU HOAT DONG KINH DOANH 10.693.674
TONG CHI PHi HOAT BONG (4.427.964)
Lgi nhuan rong ti hoat dong kinh doanh trudc chi phi du 6.265.710
phoéng

Chi phi du phong rui ro tin dung (478.507)
LGOI NHUAN TRUGC THUE 5.787.203
Thué thu nhap doanh nghiép (1.170.990)
LGI NHUAN SAU THUE 4.616.213
Lgi nhuan thudc vé cb déng thiéu sé 0
LGOI NHUAN RONG 4.616.213
C6 tuc tién mat (VND) 0
Nhu cdu vén

Hé s6 an toan vén- CAR 1,8%
V6n CSH/Téng tai san 12,5%
V6n CSH/Cho vay khach hang 22,1%
Chét lugng tai san

Ty I& ng xau 1,71%
Ty 1& du phong bao ng xau 69,2%
Hé s6 vé quan ly

Ty |é chi phi/thu nhap - CIR 41,4%
Lai thuan tir HPKD trén méi nhan vién 1.692.84
Lgi nhuan trudc thué trén méi nhan vién 916.13
Lai thuan tir HPKD trén méi chi nhanh/PGD 40.506.34
Lgi nhugn

Hé s6 chénh I&ch lai thuan - NIM 4,36%
Thu nhap ngoai 13i/L&i thuan tir HDKD 22,18%
ROA - trung binh 2,22%
ROE - trung binh 18,96%
Thanh khoan

Ty I& cép tin dung trén vén huy déng - LDR 95,7%

Nguén: MSB, SS/ Research

2023

18.951.085
(9.762.570)
9.188.515
2.017.973
(420.948)
1.597.025
1.072.237
(12.705)
511.812
(69.520)
1.631
12.288.995
(4.812.331)
7.476.664

(1.646.754)
5.829.910
(1.185.696)
4.644.214
0
4.644.214
0

12,8%
M.7%
21,0%

2,87%
55,2%

39,2%
1.948.16
924.21
46.549.22

4,10%
25,23%
1,94%
16,03%

106,6%
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2024

18.681.257
(8.438.193)
10.243.064

1.834.793
(480.738)
1.354.055
1.055.874
(478)
273.491
1.292.234
0

14.218.240
(5.229.935)

8.988.305

(2.084.463)
6.903.842
(1.384.465)
5.519.377

0

5.519.377

0

12,5%
1,5%
20,7%

2,65%
64,4%

36,8%
2.146.67
1.042.34

53.856.97

3,64%
27,96%
1,88%
16,21%

101,9%

2025

21.601.251
(10.653.757)
10.947.494
2.377.357
(624.493)
1.752.864
844.989
(74)
(76.632)
575.853

0
14.044.494
(5.067.703)
8.976.791

(1.918.417)
7.058.374
(1.429.854)
5.628.520
0
5.628.520
0

12,5%
10,4%
20,7%

2,69%
51,6%

36,1%
2.019.46
1.014.93
53.198.84

3,14%
22,05%
1,55%
14,20%

91,5%

2026F

28.500.266
(15.661.392)
12.838.874
2.020.753
(606.226)
1.414.527
718.241
(2.028)
(61.306)
1.421.547
0
16.329.856
(5.878.748)
10.451.108

(2.387.516)
8.063.592
(1.612.718)
6.450.873

0
6.450.873
0

12,5%
10,6%
20,7%

2,70%
52,3%

36,0%
2.236.26
1.104.25
61.855.52

3,12%
21,38%
1,48%
14,12%

94,6%
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SSI - TRUNG TAM PHAN TiCH & TU VAN PAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bdo céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan anh chinh xac quan diém ca nhan d6i véi ching khoan
va/hoéc té chiic phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém béi thudng truc tiép hoic gian tiép lién quan dén khuyén nghi cu thé hodc quan diém
trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so véi muc tdng chung cua thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan tram so véi muc tang chung cua thi trudng trong 12 thang téi.

Trung 1ap: Udc tinh tiém nang ting gia tuong duong so véi muc tdng chung cua thi trudng trong 12 thang téi.

Kém kha quan: Udc tinh tiém n&ng giam gia dudi 10 diém phan trdm so véi muc tdng chung cua thi trugng trong 12 thang téi.
Ban: Udc tinh tiém nang giam gid 16n hon hoéc béng 10 diém phan trém so véi muc tdng chung cla thi trudng trong 12 thang téi.

Trong mét sé trudng hap, khuyén nghi dua trén tiém nang tang gia 1 ndm cé thé dugc diéu chinh lai theo y kién cla chuyén vién phan tich sau khi can nhac mét sé yéu té thi
trudng cé thé lam anh hudng dén gia cé phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Céc théng tin, tuyén bé, du bao va du doan trong bao cdo nay, bao gdm ca céac y kién da thé hién, dugc dua trén cac ngudn théng tin ma SSI cho la dang tin cay, tuy nhién SSI
khéng dam bao su chinh xac va day du cua cac thong tin nay. Bao céo khong c6 bat ky théng tin nhay cam vé gia chua céng bé nao. Céac y kién thé hién trong bao céo nay dudc
dua ra sau khi da dugc xem xét ky cang va cén than va dua trén théng tin t6t nhat chung t6i dudc biét, vatheoy kién c& nhan cla chung t6i la hgp ly trong cac trudng hdp tai thsi
diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay co6 thé thay déi bat ki Iic ndo ma khéng can théng bao. Bao céo nay khong va khong nén dudc giai thich nhu mot 16i
dé nghi hay 16i kéo dé dé nghi mua hay ban bat clf chiing khoan nao. SSI va cac céng ty con va/ hodc cac chuyén vién, giam déc, nhan vién cta SSI va céng ty con c6 thé cé vi
thé ho&c c6 thé anh hudng dén giao dich chiing khoan clia cac cong ty dugc dé cap trong bao céo nay va co thé cung cép dich vu ho#c tim kiém dé cung céap dich vu ngan hang
dau tu cho cac cong ty dé.

Béo cdo nay khong dugc sif dung dudi bét ky muc dich thudng mai nao, va khong dugc cong bé cong khai trén bao chi hay bét ky phuang tién nao khac néu khong dugc sy dong
y cta SSI. Ngudi dung c6 thé trich dan hoac trinh chiéu bao cdo cho cac muc dich phi thu’dng mai. SSI c6 thé co thda thuan cho phép sl dung cho muc dich thugng mai hodc
phan phéi lai bao céo vdi diéu kién ngudi dung tra phl cho SSI. SSI khéng chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tu viéc st dung bao
c4o nay hay néi dung béo céo nay. Viéc st dung bat ky théng tin, tuyén bé, du béo, va du doan nao trong bao cao nay sé do ngudi dung tu quyét dinh va ty chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich v tu van du tu

Pham Luu Hung

Giam déc Trung Tam phan tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién Iugc thi trudng Phén tich Nganh Ngén hang D{ ligu
Dao Minh Chau Truong Minh Phudng Duy Nguyén Thi Anh Thu
Pho giam déc Trung tam phan tich va tu van dau tu Chuyén vién cao cap Phan tich c6 phiéu Chuyén vién hé trg
chaudm@ssi.com.vn duytmp@ssi.com.vn thunta2@ssi.com.vn
SDT: (+84 - 28) 3636 3688 SDT: (+84 - 28) 3636 3688 SDT: (+84 - 24) 3936 6321
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