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

Nganh NGANHANG  HOAT DONG KINH DOANH COT LOI PONG VAI TRO TRU COT
KHUYEN NGHI NAM GITY Cap nhat két qua kinh doanh cia MSB trong nam 2025:

Gia muc tiéu 13,900 (1) Thu nhap tir 1ai ting 15.6% YoY chu yéu nhd mé rong quy mé tin
Gia hién tai 12,100 dung. Tuy nhién, chi phi tir 13i tdng nhanh hon doanh thu khién NIM
Thay d6i +13.9% thu hep va thu nhap l&i thuan chi dat mic ting 6.9% YoY.

(2) Hoat dong cung cap dich vu la déng luc chinh cuta céc hoat déng

Ngay 27/02/2025
ngoai lai, véi mirc tang trudng trong thu nhap dat 29.5% so vGi ndm

M6t s6 chi tiéu chinh 2025 2026F 2024. Tuy nhién, cac hoat dong phi tin dung khac lai cé xu hudng

Téng thu nhap hoat déng 14,044 17,588 giam so véi cung ky.

Thu nhap l4i thuan 10,947 12,367 .,

Chi phi hoat déng (5,068) (5,643) Liy ké ca nam 2025, MSB ghi nhan thu nhap hoat dong dat 14,044

Loi nhuan sau thué 5,629 6,473 ty dong (-1.2% YoY) va lgi nhuén sau thué dat 5,629 ty déng (+2%

Téng trudng lgi nhuén 1.98% 15.00% Yov).

Tang "U{’"G tin dung 16.27%  19.00%  \MsB chi déng diéu tiét va quan li chi phi trudc nhimg bién dang trén thi

Tang trudng huy dong 27.20% 12.71%  trugng. Khi mot s6 mang hoat dong gap kho khan, ngan hang da cha dong

NIM 3.15% 3.00% tang cuong hoat dong quan li chi phi, gitp chi phi hoat déng trong ndm 2025
0, 0, = N N > o g N

NPL 2.69% 2.75% gidm 3.1% YoV, tlr d6 hé tro ty 1é CIR tir 31.8% cla ndm 2024 xubéng con
0, 0,

ROAA 1.55%  1.78% 39 19 cta nam 2025. Ngoai ra, MSB ciing ghi nhan gidm & chi phi DPRRTD

ROAE 14.20% 16.05%

nho chat lurgng tai san cai thién.

MSB tiép tuc ddy manh huy ddng vén chi phi thdp trong bdi canh thanh

Dién bién gia c6 phiéu ’
khoan hé théng con nhiéu ap luc. Ty |&é CASA cai thién Ién 28.1% (tir 24.9%

Dién bién mé cg phiéu MSB cudi 2024), tuong tng ting trudng 43.6% YoY, cho thay hiéu qua trong viéc
2,000 16000  gia tdng nguon von gia ré. Déng thoi, ngan hang ciing tdng cudng khai thac
1,800 14000  kénh thi trudng md, véi s6 du gidy to c6 gid chiét khau tir NHNN téng manh
1,600 151%. Viéc da dang hda ngudn vén va uu tién huy déng nguén chi phi thap
1,400 1000 dugc ky vong sé gilip MSB giam &ap luc chi phi vén trong méi truong lai suat
1,200 10000 t3ng.
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Dua trén céc du phong vé két qua kinh doanh va phuong phap dinh gia so

VNIndex (trai) MSB (déng/cp - phai) A . . . L Y .. .
sanh P/B, ching t6i khuy&n nghi MUA ddi véi c6 phiéu MSB vdéi gia muc tiéu
12 thang t6i la 13,900 VND/c6 phiéu (upside 13.9% so véi gid dong clra ngay
Co céu cd dong 27/02/2025).
Tap doan Buu chinh Vién théng Viét Nam 6.05%

CHUYEN GIA PHAN TiCH

Nguyén Thao Nguyén
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KET QUA HOAT PONG KINH DOANH
1. Veé hoat déng kinh doanh tin dung:

Két thic nam 2025, thu nhap tir hoat dong tin dung cta ngan hang dat 21,601 ty dong, tdng 15.6% so véi nam 2024.
Méc du chi phi 13i thuan tdng dang k€&, ghi nhan mdrc tdng 26.3% so véi cung ky, quy mé thu nhap dugc md rong da gidp
13i thuan tir hoat ddng tin dung van dat 10,947 ty déng, tuong trng mirc ting 6.9% YoY. Déng lwc ma réng van chd yéu
dén tlr hoat dong cho vay khach hang, véi tang trudng tin dung qua nhiéu quy dat mirc tang trudng cao trong nganh.

Két qua hoat dong kinh doanh cat 16i cia MSB

6,000 N 3,200
5,000 y 3,000
4,000 2,800
3,000 2,600
2,000 —— ), 2,400
1,000 - 2,200

0 2,000

Q12024 Q2 2024 Q32024 Q42024 Q12025 Q22025

mmmm Thu nhap tUr 1i va cac khoan thu nhap tuong tu
mmmm Chi phi |ai va cac chi phi tuong tu
+—Thu nhéap lai thuan

Ngubn: BCTC MSB
Tuy nhién, NIM van tiép da co hep trong béi canh ty Ié sinh 16i tir tin dung ctia toan nganh van chua phuc héi. Mac du
mat bang lai suat trong quy 4 da ting so v&i mirc nén thap duy tri tir ndm 2024, su gia tang déng thoi cua ca |3i suat dau
vao va d4u ra van tao ap luc lén bién |i rong cia cac ngan hang néi chung va MSB néi riéng. Tur d4u thang 12, ap luc
thanh khoan trén thj trudng lién ngan hang gia tang, kéo theo 14i suat qua dém tang manh va duy tri cao quanh mic 7%
trong 16 phién lién ti€p. Tinh trang cdng thang thanh khoan ciing xuat hién trén dién rong tai mot sé thdi diém, phan anh
nhitng khé khan chung ma céac ngan hang dang d6i mat thoi gian vira qua. Chdng t6i du béo trién vong cai thién NIM
trong ngan han van con han ché khi ép luc chi phi vén chua c6 dau hiéu ha nhiét ro rét.

Tinh hinh NIM cua MSB
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Nguén: BCTC MSB

2. Ve hoat dong kinh doanh phi tin dung:
Mang kinh doanh cung cép dich vu cua MSB tiép tuc déng vai tro tru cét trong nhém hoat déng phi tin dung. Cu thé,
trong quy 4/2025, doanh thu tir mang nay dat 830 ty déng, ghi nhan murc tang trudng 79.6% so véi cling ky ndm trudc.
Trong khi d6, chi phi chitdng 24.8% YoY, qua dé gép phan cai thién dang ké hiéu qua hoat déng. Nh& nén tang tang trudng
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tich curc nay, Ity ké ca nam, |ai thuan tir hoat déng dich vu tdng 29.5% so véi nam 2024, dat 1,753 ty déng. Dang cha y,
dong luc tang trudng chd yéu dén tir cac hoat déng L/C, khi mang nay déng gop t6i 61% téng thu nhap dich vu.

Bén canh d6, MSB ciing chu ddng tiét giam chi phi nham hé tro lgi nhuan trong bdi canh cdc mang kinh doanh gap khé
khan. Cu thé, chi phi hoat déng trong nam giam 3.1% xudng con 5,068 ty dong, qua d6 giup cai thién ty I& CIR hgp nhat tir
36.8% xubng 36.1%. Dong thai, chi phi DPRRTD ciing giam 8 di€ém phan trdm so v&i ndm trude nhd chat luong tai san
dugc cai thién.

Lily ké& ca nam, MSB ghi nhan loi nhuin sau thué dat 5,629 ty déng, tdng 2% so vGi nam 2024.

Il. TINH HINH TAI SAN

Tong tai san ctia MSB tai ngay 31/12/2025 dat 407,674 ty déng, ting truéng 27% so véi nam trudc dé, tuong duong
gan 52,000 ty dong vé gia tri tuyét déi. Trong co cau tai san cia MSB, cho vay khach hang va chiing khoan dau tu la cac
khoan muc dan dat chinh cho su tang trudng quy mé tai san. Cu thé, chirng khoan dau tu ghi nhan tang trudng 48% so
véi dau ndm, véi déng luc cha yéu la khoan muc trai phi€u duge phét hanh badi céc t6 chire tin dung khac. Trong khi do,
du ng tin dung da tang 16% YoY, trong duong mirc tang 28,715 ty dong so véi dau nam.

Cau phan tai san MSB
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Ty I ng xau ndi bang hop nhat ciia MSB da ghi nhan sy cai thién so véi quy trudc, khi giam 0.1 di€ém phan tram, tir 2.79%

xudng con 2.69%. Mac du van tang nhe so véi muic 2.67% tai thoi di€m cudi ndm 2024, nhung dién bién nay cho chat
lugng cac tai san clia MSB da c¢6 su cdi thién.

Tinh hinh no xau MSB
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Cac nguén huy dong gia ré dugc day manh. Cac nguén huy dong chi phi thap tiép tuc dugc MSB ddy manh trong boi
canh thanh khoan toan hé thong con nhiéu ap luc. Cu thé, ty 16 CASA tang tir 24.9% vao cudi ndm 2024 1én 28.1%, tuong
(rng mirc tang trudng 43.6% YoY va 16,792 ty déng vé gia tri tuyét doi. Bén canh kénh tién gti truyén théng, MSB ciing
tich cuc tham gia thi trudng ma nham tiép can ngudn von vai chi phi thap hon; theo dé, s6 du gidy to cd gia chiét khau tir
NHNN tdng manh 151% so v&i cudi nam trude. Song song, tién glri khach hang tai thoi di€m cudi nam 2025 dat 196,672
ty d6ng, tadng 27% so véi dau nam. Viéc thuc hién chién luge da dang hdéa cdc ngudn huy dong, dong thoi ddy manh céac
ngudn chi phi thap sé hd tro giam ap luc chi phi vén déi vsi ngan hang, dac biét |a trong giai doan mat bang |5 suat lién
tuc tang va van dé thanh khoan van chua dugc gidi quyét triét dé hién nay.

Ty Ié CASA hgp nhat cua MSB
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Ngubn: BCTC MSB

PINH GIA

Chung téi str dung phuong phap hé s6 nhan P/B dé€ dinh gia Ngan hang TMCP Hang hai Viét Nam. Mot sé gia dinh chinh

ctia cdc mo hinh dinh gid ching t6i st&r dung dugc thé hién dudi day:

Phuong phap Hé s6 nhan P/B:

Gia dc')ng ctra 27/02/2026 12,200 Sé qung cod phié’u lvu hanh 3,120,000,000
6i dinh aié theo oh hép P/B 13.900 Gid tri s6 sach cta VCSH (Ty déng) 31,234
1a dinh gia theo phuong phap ' BVPS (VND) 14,350
Upside 13.93% P/B so sanh 1
Khuyén nghi MUA Gia theo phuong phap P/B 14,350

(lam tron)

MA4u so sanh

Ticker Téng tai san Vén chu sé hitu
MSB 407,674 42,444 0.91
ocB 322,975 33,943 0.94
NAB 418,333 23,401 1.05
SHB 892,571 67.996 1.10
VAB 140,486 10,137 0.84
BAB 195,820 13,309 0.92

Trung binh 0.97

Nguén: Bloomberg
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RUI RO

Khi NIM suy giam, viéc mét sé hoat dong ngoai lai chua cé két qua kinh doanh tich cuc cé thé anh hudng dén thu nhap

hoat déng cua ngén hang.
KHUYEN NGH]

Dua trén nhitng luan di€ém dau tu, phan tich rdi ro va cac phuong phap dinh lugng, ching t6i dua ra khuyén nghi MUA d6i
V@i c8 phi€u MSB. Gia muc tiéu 12 thang téi dugc ching ti xac dinh 1a 13,900VND/c6 phiéu (+13.9% so véi gia dong clra
ngay 27/02/2026).
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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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