PETROVETHAN CONG TY CO PHAN CHUNG KHOAN DAU KHi TRUNG TAM PHAN TiCH

NGAN HANG TMCP HANG HAI VIET NAM (HSX: MSB)

Nganh NGANHANG HOAT PONG KINH DOANH COT LOI PONG VAI TRO TRU COT
KHUYEN NGHI NAM GIU Téng thu nhap hoat ddng ciia MSB trong quy 1/2025 dat 3,649 ty dong,
Gid muc tiéu 15,650 tapg truong 12% SOAVUI cung ky nam ’truac, véi dong luc tang truong chinh

dén tir nhdom hoat déng kinh doanh c6t I6i.

Gia hién tai 14,400

Thay déi +859  Thunhdp lai thuan tang truéng manh. Két thdc quy 1/2026, MSB ghi nhén
Nady 25/08/2026 thu nhép tir 13i dat 6,775 ty d6ng, tdng manh 37.9% so véi cling ky nam trude.

Chi phi lai tuy vAn cé mirc tdng nhanh hon doanh thu véi ting trudng 48.5%

Mét sé chi tiéu chinh 2025 2026F do mat bang l3i suat tdng cao, song thu nhap 1ai thuan van dat muc téng
Téng thu nhap hoat déng 14,044 17,588  trudng cao, vGi 27.7% YoY lén mirc 3,198 ty dong.
Thu nhép |3i thuan 10,947 12,367 . } _ . i
Chi phi hoat déng (5,068) (5,643) N!M duy tri on dinh trong qtfy 1/2026. Két thuc quy 1/202?, NIM 12 thang
Loi nhuan sau thué 5629 6473 cua MSB dat 3.23%, duy tri 6n dinh so v&i gia tri tai thoi diém két thic nam
Tang trudng loi nhuan 1.98% 15.00% 2025.NIMduytri on dinh 13 tin hiéu tich cuc dai vai ngan hang, khi MSB dang
Téng trudng tin dung 16.27% 19.00% Ccho thay du ép lyc thanh khodn trong hé thdng tdng manh ké tir dau nam.
Tang trudng huy dong 27.20%  1271%  py pg cho vay khach hang ciia MSB tai thoi diém 31/03/2026 dat 214,696
NIM 3.15% 3.00% ty déng, tuong Umg mitc tang trudng tin dung 4.6% trong quy | va tuong
NPL 2.69% 2.75% duong muic tang cung ky ndm trude. Tang trudng tin dung tiép tuc la dong
ROAA 1.55% 1.78% luc gia tdng tdng tai san cla MSB, tuy nhién, sy md réng quy mo tai san bi
ROAE 14.20% 16.05%

thu hep déng ké do danh muc trai phi€u d4u tu suy giam.

Ty Ié no xau ndi bang véi danh muc cho vay khach hang ciia MSB giam con
2.66%. Theo do, ty & ng xau tai thoi di€m cudi quy 1 cia MSB da giam 0.03

Dién bién mé cg phiéu MSB diém phan tram tir mirc 2.69% cla cudi ndm trudc, chl yéu nho quy mé mé
2,000 16000  réng ctia danh muc cho vay khach hang.

Dién bién gia c6 phiéu

1o 14000 Cc4c ngudn huy déng ctia MSB trong Q1/2026 ghi nhan dién bién kém thuan

12000  logi, qua d6 tao ap luc gia tang Ién chi phi vén ctia ngan hang. Cu thé, CASA
giam 10.6% so vd&i dau nam, khién co cau nguon vén chi phi thap thu hep.
Dong thoi, chi phi huy dong trén ca thi truong lién ngan hang va kénh tién guri
déu cé xu hudng tang lén khi 13i suat lién ngan hang phan 16n duy tri trén
muc 4%, trong khi 13i suat huy déng cia MSB tir dau nam ciing da tang
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VNIndex (tréi) MSB (d6ng/cp - phai) khoang 1-1.5% tai cac ky han.
Cap nhat vé cac ty |é an toan hoat déng cua MSB. Tai ngay 31/03/2026, cac
Co cau c6 dong ty | vé an toan von ctia MSB hién van dang dugc dam bao so vai quy dinh.
Tép doan Buu chinh Vién thong Viét Nam 6.05% CAR clia MSB dat 12.74% va ty |é LDR dat 62.91%. Ty |é CDR ctia MSB hién

& murc 80% va mot so ty 1é an toan khac duge NHNN dé xuat dap dung thay
thé théng tu 22 cling dang trong 16 trinh d&€ dam bao quy dinh.

KHUYEN NGHI

Dua trén céc du phong vé két qua kinh doanh va phuong phap dinh gia so
sanh P/B, chiing t6i khuyé&n nghi NAM GIU d6i véi ¢8 phiéu MSB véi gia muc
tiéu 12 thang téi 1a 15,650 VND/c6 phiéu (upside 8.5% so vdi gia déng cura

_ — ngay 22/05/2026).
CHUYEN GIA PHAN TICH gay 22/05/2026)

Nguyén Thao Nguyén
nguyennt@psi.vn
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KET QUA HOAT PONG KINH DOANH

Téng thu nhap hoat déng ciia MSB trong quy 1/2025 dat 3,649 ty dong, ting truéng 12% so véi cung ky nam trudc, chd
yéu nho téng trudng cao cla hoat déng kinh doanh cot 16i.

ty dong Tinh hinh TOI cac quy 1 hang nam ciia MSB
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Ngudn: BCTC MSB

Thu nhap l3i thuan tang truéng manh. Két thic quy 1/2026, MSB ghi nhén tin hiéu tang trudng tich cuc trong két qua kinh
doanh cta mang hoat déng cot 16i. Cu thé, doanh thu tir 13i cGla ngan hang dat 6,775 ty dong, ting manh 37.9% so vdi
cuing ky ndm trudce. Chi phi 13i tang nhanh hon doanh thu (+48.5% YoY), song thu nhap I&i thuan van dat murc ting trudng
cao, vGi 27.7% YoY lén mirc 3,198 ty dong. Bong luc cai thién chinh cho két qua kinh doanh clia mang tin dung chd yéu
dén tlr hoat dong cho vay, khi thu nhap lai cho vay khach hang tang 22.3% YoY do ngan hang diéu chinh 13i suat dau ra
theo xu hudng tdng chung clia mét bang 1ai suat trong hé théng ngan hang. Ngoai ra, thu 13i tién gi, 14i chirng khoan dau
tu va thu khéac lién quan dén tin dung cling dat murc tdng manh, [an luot 1a 32%, 69% va 521% YoY.

Thu nhap ttr lai tang trudng manh trong Q1/2026
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Nguén: BCTC MSB

NIM duy tri 6n dinh trong quy 1/2026. K&t thic quy 1/2026, NIM 12 thang ctia MSB dat 3.23%, duy tri n dinh so véi gia
tri tai thoi di€m két thic ndm 2025. NIM duy tri 6n dinh la tin hiéu tich cuc déi v6i ngan hang khi MSB dang cho thay tinh
hinh thanh khoan tuong dai tich cuc du &p luc thanh khodn trong hé théng tdng manh ké tir dau nam. MSB cho biét mirc
do phu thudc vao ngudn huy dong thi truong 2 hién & mirc twong ddi thap, trong khi cdc nguon huy dong khac dugc diéu
tiét linh hoat, cung vdi du dia bd dém vén con tuong doi déi dao da gilp thanh khodn clia ngan hang thai gian qua khong
chiu nhiéu ap luc va thuong duy tri mde du quanh 10,000 ty dong tai tirng thoi diém. Diéu nay truc tiép tao du dia cho
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hoat dong giai ngan tin dung clia ngan hang, déng thdi hd trg bdo vé bién loi nhuan trude céac bién dong bat lgi cia thi

trueong.

Tinh hinh NIM cua MSB
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Ngudn: BCTC MSB

Il. TINH HINH TAI SAN

Téng tai san cia MSB tai ngay 31/03/2026 dat 412,911 ty dong, tang nhe 1.3% so véi dau nam, tuong duong khoang
5,237 ty déng. Dong luc tang trudng tai san trong ky ti€p tuc dén tir hoat déng cho vay khach hang vai tang trudng 5%
YTD. Tuy nhién, mtrc ting nay bi thu hep dang ké do su suy giam ctia danh muc trai phiéu dau tu, sau khi day tirng la yéu
t6 ho trg tang trudng trong quy trude. Cu thé, gia tri tréi phiéu do cdéc té chirc tin dung khac phat hanh ma MSB nam gil
giam manh 32% so véi dau ndm, xudng con khoang 32,600 ty déng, qua dé kéo khoan muc chirng khoan dau tu giam
18% so véi thai diém dau ky.

Cau phan tai san cua MSB
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Nguén; BCTC MSB

Du no cho vay khach hang ctia MSB tai thoi diém 31/03/2026 dat 214,696 ty déng. Theo dé, murc tang trudng tin dung
clia MSB trong quy 1 1a 4.6%, twong duong murc tdng cung ky nam trude. Dong gop vao tang trudng tin dung cia MSB
cht yéu dén tlr mang cho vay khach hang cé nhan va cho vay LC, véi murc tang lan luot dat 8.6% YTD va 12.7% YTD, trong
khi du ng cho vay SMEs giam nhe 2.4% so v&i dau nam.

Xét theo co cdu nganh nghg, cho vay bat dong san hién van la nhém chiém ty trong Ién nhat trong danh muc tin dung cua
MSB véi khoang 14% téng du ng. Tuy nhién, ngan hang cho biét phan 16n cac khoén vay bat dong san déu cé tai san dam
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bao nham han ché rui ro tin dung. Trong ndm 2026, déng luc md réng tin dung ctia MSB c6 thé dén tir cac linh vuc san
xuat va tiéu dung, véi dinh hudng da dang héa danh muc cho vay va giam rui ro tap trung.

Co cédu cho vay khach hang ctia MSB xét theo phan khic va theo nganh nghé

= BBS
= FMCG
= Xay dung
L bién va Nang luong
= C4 nhan
IT, Gidoducva Y té
= SMEs
=« LC,LMC

Logistic
= Vat liéu xay dung
= Tai chinh
= San xuat dién tdr
= Khac

Ty Ié ng xau ndi bang véi danh muc cho vay khach hang cia MSB giam con 2.66%. Theo d6, ty 1& ng x4u tai thoi diém
cudi quy 1 ctia MSB da giam 0.03 diém phan tram tir mirc 2.69% cda cudi ndm trude, chld yéu nhd quy mé md réng cua
danh muc cho vay khach hang. Xét vé chat luong khodan vay, ching téi cho rang chat lugng céc khoan vay cai thién nha
chién luge mai duoc ap dung clia MSB vé yéu cau tai san dam bao dé giai ngan cac khoan vay. Bén canh do, viéc MSB
dong thoi ndng cao céc diéu kién cap tin dung d6i vai cac khoan vay mdi ciing duoc ky vong tiép tuc cai thién chat luong
tai san trong thoi gian tdi.

Ngudén: MSB

Ty lé no xau ndi bang giam cht yéu nho mé réng quy mé tin dung
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Cac nguén huy dong dién bién kém kha quan tao ap luc gia tang chi phi vén. Cu thé€, CASA giam 5,872 ty déng, tuong
trng giam 10.6% so vd&i dau nam, khién ty trong ngudn van chi phi thap thu hep. Viéc CASA giam phan anh tdm ly mudn
t6i wu lgi ich cia khach hang trong béi canh 1ai sudt huy déng ctia cac NHTM dong loat tang vai téc d6 kha nhanh ké tir
Q4/2025. bong thai, chi phi huy déng trén thj truong 2 ciing ¢6 xu hudng tang Ién khi Ii suat lién ngén hang trong phan
I6n céc phién giao dich tir dau ndm phan I6n duy tri quanh mic 5%-7%/nam, tuong duong, tham chi nhiéu thoi diém cao
hon l4i suat huy dong trén thi truong 1. Boi véi MSB, 1ai sudt huy dong tién guri khach hang cling da tang thém khoang 1%
- 1.5%/nam tai cac ky han k& tir dau nam, qua dé lam gia tang ap luc 1én chi phi dau vao cia ngéan hang.
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Tuy nhién, du cdc nguon huy dong déu ghi nhan mdrc chi phi cao hon, MSB van duy tri duge NIM tuong d6i 6n dinh. Diéu
nay cho thdy ngan hang da cé su diéu tiét linh hoat cac ngudn vén huy déng, déng thoi cé kha nang chuyén mét phan chi
phi sang lai suat dau ra nham bu dap phan gia tang cua chi phi von.

Ty 1& CASA cua MSB giam trong quy 1 di Chi phi vén tang nhung NIM duy tri
cung dién bién giam & nhiéu ngan hang
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Ngudén: MSB

Cap nhat vé cac ty & an toan hoat dong ctia MSB. Tai ngay 31/03/2026, céc ty |é vé an toan vén clia MSB hién van dang
duoc dam bao so vdi quy dinh. CAR clia MSB dat 12.74% va ty |é LDR dat 62.91%, déu céch tuong doi xa ngudng tiéu
chuén cia NHNN. Dai vdi du thdo sira ddi Théng tu 22 ctia NHNN, céc chi tiéu ctia MSB hién ciing dang dap trng céc quy
dinh hién hitu, trong khi nhiéu ty 1é thudc 16 trinh ap dung mdai da tiém can mirc tuan tha. Ty Ié CDR cia MSB hién & muc
80%, cao hon dang k& so véi LDR do phan anh day dd hon ap luc str dung vén cta ngén hang. Tuy nhién, day la xu hudng
da dugc du bao trude doi v6i hé thong ngan hang va hién van nam dudi ngudng 85% theo quy dinh ciia NHNN.

DINH GIA

Chung téi str dung phuong phap hé sé nhan P/B dé dinh gia Ngan hang TMCP Hang hai Viét Nam. Mot sé gia dinh chinh

clia cac mé hinh dinh gid ching t6i str dung dugc thé hién dudi day:

Phuong phap Hé s6 nhan P/B:

Gig dong ctra 22/05/2026 14,400 S6 lugng cd phiéu luu hanh 3,120,000,000
6i dinh aié theo oh hép P/B 15.650 Gid tri s6 sach cta VCSH (Ty déng) 31,234
1a dinh gfa theo phuong phap ' BVPS (VND) 14,095
Upside 8.5% P/B so sanh 1.08
Khuyén nghi NAM GIT GEé the‘o phuong phap P/B 15,650
(lam tron)
MA&u so sanh
Ticker Téng tai san Von chu sé hitu

MSB 407,674 42,444 0.91

ocB 344,098 34,901 0.94

NAB 409,593 24,649 1.05

TPB 527,169 48,034 1.12

SSB 403,198 41,482 1.23

Trung binh 1.08

Ngubn: Bloomberg
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RUI RO

Ty 1é ng x4u ndi bang cd xu hudng gia téng trong hé théng ngan hang khi méat bang |13i suat gia tang. Hién tai ty 1&é ng xau
ctia MSB cht y&u gidam do md réng danh muc cho vay. Bén canh d6, té¢ d6 hinh thanh ng xau cdia MSB ciing d4 tdng so

V@i cudi nam trudce. Diéu nay c6 thé lam gia tang ap luc trich 1ap voi ngan hang néu cac chién lugce kiém sodét
KHUYEN NGHI

Dua trén nhirng luan di€m dau tu, phan tich rdi ro va cac phuong phép dinh lugng, ching téi dua ra khuyén nghi
dai véi c6 phi€u MSB. Gia muc tiéu 12 thang tdi duoc ching t6i xac dinh 1a 15,650 VND/c6 phiéu (+8.5% so véi gia déng
clra ngay 22/05/2026).



PETROVETHAN CONG TY CO PHAN CHUNG KHOAN DAU KHi TRUNG TAM PHAN TiCH

LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHi
Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Cira Nam, TP. Ha Noi

() (84)3934 3888

(84) 3934 3888

Ams i
955 WWW.psi.vn

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU
Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Phudng Sai Gon, TP. H6 Chi Minh Phudng Viing Tau, TP. H6 Chi Minh
© (84-8)39146789 ) (84-254)625 4520/22
(84-8) 3914 6969 (84-254)625 4521

CHI NHANH PA NANG

Tang G va Tang 2, Toa nha PVcombank Da Nang, L6
A2.1, Duong 30/4, Phudng Hoa Cudng, TP. Pa Nang

) (84-236) 3899 338

(84-236) 3899 338

TUYEN BO MIEN TRACH

Béo céo phan tich nay dugc thuc hién bdi Cong ty C8 phan Chirng khoan DAu khi (PSI) chi nham muc dich cung cép théng
tin tham khao chung cho céc nha dau tu. Bao cédo nay khéng cau thanh moét 16i chao mai mua, ban, hay dang ky bat ky san
pham tai chinh ho&c ching khoan nao dugc dé cap trong day.

Céc thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo céo nay chi mang tinh chat tham khéo va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén
tu thuc hién dénh gia hodc tham khao y kién tu van chuyén nghiép phl hgp véi muc tiéu dau tw, kha nang tai chinh va muc
do chap nhan rdi ro cda ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cao nay dugc thu thap tir cac ngudn ma PSI cho la déng tin cay va cé san cong khai
tai thoi diém cong bé. PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hodc phu hop cho
bat ky muc dich cu thé nao ctia céc thong tin d6. Céc thong tin va quan diém cé thé thay déi ma khéng can thong bao trudc.
PSI hodc céc cong ty lién két cla PSI, cling nhu céc nhan vién tham gia |ap bdo cdo nay, c6 thé cé hodc da cé céc vi thé
trong céc ching khoan dugc dé cap, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich
vu khéc cho céc 18 chirc phat hanh chirng khoan do.
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