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Vai nét vé doanh nghiép

MSB la ngan hang TMCP quy md trung binh v&i md hinh
kinh doanh nidng déng, né luc chuyé&n di sb va da dang

héa tap khach hang.

BAO CAO DOANH NGHIEP

NGAN HANG TMCP HANG HAI VIET NAM — MSB (HOSE)

PANH GIA: MUA

Chung t6i wéc tinh LNTT nam 2025 ctia MSB dat 8.198 ty dong (+18,7% yoy),
twong dwong EPS dat 2.522 déng/cd phiéu va BVPS dat 16.863 ddng/cd phiéu.

Chung t6i duy tri khuyén nghi MUA déi véi co hdi dau tw vao cb phiéu MSB véi
murc gia muc tiéu la 19.623 déng/cé phiéu.

Nhu cau tin dung & mirc tét: Cudi thang 7 vira qua MSB da dwoc néi han
murc tin dung t& mirc 14,3% dau nam lén 15,8%. 2 phan khuc chién lwoc
la ban lé va doanh nghiép SME da ghi nhan mic tang kha quan tir Q2.
Chung t6i ky vong MSB sé tiép tuc dwoc néi room trong Q3 va duy tri dw
bao tang truwdng tin dung ca MSB dat 21,2% cho nam 2025.

NIM bat dau ghi nhan sw cai thién tir H2.2025: Cac dong lwc mé réng
NIM ctia MSB bao gém: (1) Cho vay tang truéng tét, ddy manh tin dung

Khuyén nghi MUA

Gia muc tiéu

Tiém n&ng téng gia 20%

Théng tin ¢6 phiéu LUAN DIEM DAU TU
Phan nganh Ngan hang

Thi gia (20/08/2025) 16.350 *
Bién dong 1 nam 10.000 — 16.350

KLGD binh quan 52T (tr.cp) 10.022.717

Vén héa (Ty ddng) 42,510

P/E 7,64x

P/B 1,04x *
%NN s& hiru 28,4%

Dién bién gia

ban 1&, (2) Duy tri chi phi vén thap va ty I& CASA cao, (3) Ky vong ty gia ha
nhiét tr Q4 sé kéo gidm lai suét thi trwong 2, (4) Nang cao chét lwong danh
muc cho vay giam cac trwong hop thodi lai.

Chat lwong tai san cai thién va ting cwong thu héi no xau: Dy kién
trong ndm 2025 ty & no x4u tiép tuc gidm xudng 2% nhe tin dung tang
trwdng manh mé va tang thu hdi ng da x6a nhé viéc luat héa Nghi quyét
42, cung v&i viéc nén kinh té va thi truéng BDS 4m dan Ién. Diém roi loi
nhuan roi vao nira sau 2025 khi MSB dy kién thu hdi hon 6.700 ty ddng
trong d6 c6 1 khodn no rat Ion.

Hoan thién hé sinh thai v&i cac ké hoach thoai vén, gép vén cac céng
ty con: MSB tiép tuc xuc tién ké hoach gép vén, mua cd phan céng ty chirng
khoan, céng ty quan ly quy, dw kién hoan thanh vao thdi diém cubi 2025 —
dau 2026.
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1T 3T 12T
MSB 23% 38% 44%
VNindex 11% 27% 31%
Ty lé s& hiru
VNPT 6%
Nwéc ngoai 28%
Khac 66%

Chuyén vién phan tich
Nguyé&n Hanh Linh
nhlinh1@vcbs.com.vn - 024 3935 1533 ext 510

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

Pon vi: Ty dong 2021 2022 2023 2024 2025F
Thu nhap li thuan 6,216 8,322 9,189 10,243 11,499
Thu ngoai lai 4,372 2,372 3,100 3,975 4,838
Téng thu nhap hoat déng 10,588 10,694 12,289 14,218 16,337
Chi phi hoat dong 3,932 4,428 4,812 5,230 5,846
Dy phong rti ro 1,568 479 1,647 2,084 2,294
Loi nhuan truéc thué 5,088 5,787 5,830 6,904 8,198
NIM 3.7% 4.4% 4.1% 3.7% 3.4%
ROE 21.4% 19.5% 16.0% 16.2% 16.4%
CIR 37.1% 41.4% 39.2% 36.8% 35.8%
CAR 11.5% 12.3% 12.8% 12.4% na
Ty & no x4u 1.7% 1.7% 2.9% 2.7% 2.0%
LLCR 95.4% 69.2% 55.2% 64.1% 75.1%
CASA 34.1% 29.7% 25.2% 24.9% 25.5%

Nguén: MSB, VCBS téng hop
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NGAN HANG TMCP HANG HAI VIET NAM — MSB (HOSE)

Loi nhuan giam sut do tang chi phi
hoat dong va thu nhap ngoai lai gap

khé khan

Cubi Q2.2025, quy md tin dung cia MSB dat khoang 200 nghin ty déng (+13,5%
ytd), cao hon mirc ting trwdng 9,9% cla toan hé théng. Tin dung tdng cham hon trong
Q2 do bi gi¢i han b&i room tin dung. Trong do6, cho vay khach hang dat 200,8 nghin ty
dong (+13,7% ytd) va dw no trai phiéu doanh nghiép gidm 35% ytd xudng 585 ty ddng.
Dw ng cho vay khach hang ca nhan tang 9,9% ytd, chiém 26% téng dw no, dw ng SME
chiém 45,9% tang 22,3% ytd la déng lwc dan dat ting trwéng, trong khi dw ng' doanh
nghiép 1&n chiém 28,1% danh muc ting 5,1% ytd va gidm theo quy do anh hwéng tir viéc
phan loai lai khach hang. Nhém nganh Bat déng san va xay dwng tang 14,7% ytd, chiém
18,8% tdng dw ne tin dung, twong dwong mirc cudi ndm 2024.

Huy dong tir tién giri va gidy t& cé gia dat 202 nghin ty dong (+14,6% ytd), trong do
tién gtvi chiém 87%, tang 12,8% ytd, gidy t& cé gia ghi nhan tang 27,8% ytd 1&n 27 nghin
ty déng. Tién gt khong ky han (CASA) dat 44,3 nghin ty ddng (+15% ytd), ty 1&6 CASA
dat 25,4%, cai thién so v&i Q1.2025.

Hinh 1: Cho vay khach hang Hinh 2: NIM
Co cau cho vay KH NIM
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Nguén: MSB, VCBS téng hop

Trong 6T.2025, MSB ghi nhan téng thu nhap hoat dong dat 6.793 ty dong (-3,4%
yoy) va lgii nhuan trwéc thué dat 3.173 ty déng (-14% yoy), bao gom:

(1) Thu nhap lai thuan dat 5.089 ty dong (+8,1% yoy) nhé tin dung tang trwdng tt
va NIM duy tri di ngang so v&i Q1.

(2) Thu nhap tir cac hoat déng ngoai lai dat 1.705 ty déng (-26,6% yoy), v&i dong
g6p chad yéu tr thu phi dich vu dat 909 ty dong (+35,6% yoy). Nguoc lai, cac hoat
dong thu nhap ngoai 1ai khac déu ghi nhan gidm sut. Hoat dong kinh doanh ngoai
héi ghi nhan 501 ty déng (-48,7% yoy) va dau tw chirng khoan dat 66 ty dong (-
24,7% yoy), thu nhap khac ghi nhan 228 ty déng (-61,3% yoy).

Chi phi hoat ddng dat 2.538 ty dong (+16,7% yoy), ty 1& CIR dat 36,9%, mirc cao do MSB
van dang trong giai doan téng cuéng dau tw xay dwng sé hoa va core-banking, muc tiéu
dén nam 2027 sau khi két thic dwa vao van hanh sé dwa CIR xubng mirc 30-34%.
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Hinh 3: Ty Ié no xau

Ty lé no xau

Ty 1é ne xau nhich nhe Ién 2,7%. No' xAu nhém doanh nghiép 16n 1a 0,27% (+0,18%
goq) do ng CIC kéo theo tir 2 khach hang I&n. No x4u nhém doanh nghiép SME & mic
1,63% (-0,59% qoq) tap trung & cac nganh xay dwng (2,85%) va thwong mai, céng nghiép
nhe, tiéu dung (2,4%). No' x4u danh muc ca nhan 1a 6,3% (+0,03% qoq), chu yéu dén tir
cho vay mua nha (6,5%) va vay qua thé tin dung (11,68%). Ty 1&é ng nhém 2 duy tri &
murc thap dat 1,17%.

Chi phi trich Iap dw phong ghi nhan 1.082 ty déng (-7,2% yoy), ty 1& bao no xau LLCR
gidm xudng 56%.

Hinh 4: Dw phong rui ro

Dw phong rui ro
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Nguén: MSB, VCBS téng hop

Nhu cau tin dung & murc tét

NIM ky vong cai thién trong H2.2025

Cubi thang 7 vira qua MSB da dwoc néi room tin dung t&¢ mirc 14,3% dau nam |én
15,8%. Hién tang trwdng tin dung da dat 14,1%, d&c biét 2 phan khuc chién lwoc 1 ban
|é va doanh nghiép SME da ghi nhan murc tang kha quan tlir Q2. Chung toi duy tri dw
bao tang trwvdng tin dung ctia MSB dat 21,2% cho nam 2025.

Ap lwc thu hep 1&n NIM da duoc giam thiéu trong Q2, chung t6i duy tri dy bao NIM cla
MSB bét dau ghi nhan sy cai thién t H2.2025 va dat 3,4% cho c& nam 2025 (th4p hon
s0 v&i mirc 3,7% nam 2024). Cac dong lwc mé rong NIM bao gdm: (1) Cho vay tang
trwdng tbt, ddng thdi tai cAu truc tang hiéu qua danh muc, day manh tin dung ban 1é cé
ty suét sinh I&i cao, (2) Duy tri chi phi vén thap va ty 1&6 CASA cao (CASA duy tri mic
cao th 4 toan nganh trong nhiéu ndm, hién tadng 25% ytd dat trén 29% tinh dén thoi
diém 30/7 nh& hiéu qua cla cac gidi phap sb nhu tinh nang Sinh 1&i khéng ngirng), (3)
Ky vong ty gia ha nhiét ti Q4 sé kéo giadm |4i suét lién ngan hang, theo d6 tac dong tich
cwe 1én chi phi vén ctia MSB khi ngudn huy déng tir thj trieeng 2 chiém téi 40% tdng
huy déng clia ngan hang, (4) Nang cao chét lwgng danh muc cho vay gidm céac trudng
hop thoai lai.
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Thu nhép ttr phi tich cuwc

Chéat lwong tai san cai thién va ting
cwong thu hdi ne’ xau

Tién t&i hoan thién hé sinh thai véi cac
ké hoach thoai vén, gép vén cac céng
ty con

Thoéng tin khac

Trong bbi canh canh tranh gay gat khién NIM thu hep va thu nhap I4i thuan chiu &p luc,
MSB day manh thu dich vu nham cai thién thu nhap ngoai lai. Hoat déng dich vu thanh
toan, ban chéo san pham ctia MSB héi phuc tét trong H1.2025 nhé quy mé khach hang
cé nhan tang nhanh (tdng thém 1 triéu khach hang trong nlra dau nam) véi muc tiéu ca
nam tang thém 3 triéu khach hang méi. Mang bancassurance dang dam phan lai v&i
Prudential, va ky vong sé khéi sic tré lai vao cudi ndm sau khi cac san phadm bao hiém
méi dwoc B tai chinh chdp thuan trién khai.

Chét lvong tai san ctia MSB dang dwoc kiém soat tbt véi xu hwéng no nhém 2 va no
x4u gidm dan. Dw no cho vay dy an kinh doanh BBS chiém ty trong 9,8% véi ty 1é no
xau & muirc rat thap 0,39%, LTV kiém soat dwdi 50%. Dw no’ cho vay mua nha chiém
11,6%, ty 1& no' x4u twong dbi cao 6,5% tuy nhién da cai thién dang ké tir mirc 8% cudi
2024. Dy kién trong nam 2025 ty 1& ng x4u tiép tuc giam nho tang tin dung va tang thu
hdi no da xéa. Chung t6i danh gia ty 1& no xau hop nhat cudi nam 2025 gidm xubng 2%,
trong dé ty 1& no xau khéi ban 1& dwoc kiém soat & mirc 6%, doanh nghiép SME 2% va
doanh nghiép I&n du6i 0,5%.

Chung t6i ciing ky vong MSB tang trwdng thu nhap bat thwong tr thu héi no xau nhe
viéc luat héa Nghi quyét 42, cung véi viéc nén kinh té va thi treong BDS dm dan [én
gilp qua trinh x& ly tai san dé dang hon. Trong H1.2025, MSB thu hdi hon 1.000 ty
ddng, chd yéu tir nhom khach hang ca nhan. Piém roi loi nhuan roi vao nira sau 2025
khi MSB dw kién thu héi hon 6.700 ty ddng trong d6 c6 1 khodn no rat I16n, cac khodn
no' nay chi yéu la cac dw an BPS, déu cé TSBD va da di dén buwdc cudi cung dé hién
thwe hoa viéc thu héi. Néu MSB day nhanh thu hdi thanh cong toan bo trong 2025 thi
lgi nhuan ctia ngan hang sé cé mirc ting trwdng dot bién.

- Thoai vén TNEX (tién than 1a FCCOM): MSB dang thwc hién lam viéc véi cac nha dau
tw c6 nhu cau. Trong khi d6 hoat ddng ngan hang sé van dang dwoc McKinsey tw van
hé tro' phat trién khach hang va da ghi nhan téng trwdng tich cuwc. Tinh dén cudi Q2, quy
md tin dung ctia TNEX dat khodng 2.200 ty déng (+24% ytd), cac khoan vay trén kénh
sb dat trung binh 100 triéu déng/1 khach hang va 1 thang gidi ngan méi khoang 300 ty
dong.

- Gop vbn, mua cb phan cong ty chirng khoan, céng ty quan ly quy: MSB dang tiép tuc
xuc tién viéc mua cong ty chirng khoan va coéng ty quan ly quy, tién t&i phat trién tap
khach hang Priority v&i cac dich vu quan ly tai san (Wealth Management). Ngan hang
dang tim kiém déi twong phu hop (cac cong ty chirng khoan nhé cé bang tai sén sach
véi mire von didu lé tir 300-500 ty ddng), dw kién hoan thanh vao thoi diém cudi 2025 —
dau 2026.

MSB du kién phat hanh cd phiéu dé tra cb tirc voi ty 1& 20%, tang vén vén diéu |é thém
5.200 ty déng 1&n 31.200 ty déng. K& hoach da dwoc NHNN théng qua va MSB dang
hoan tat cac tha tuc véi UBCKNN, dy kién thedi diém chia vao cudi thang 8 - dau thang
9.

RUi ro no xau

46% danh muc cta MSB la cho vay doanh nghiép SME, 8% danh muc la khach hang
ca nhan vay tiéu dung va vay qua thé tin dung. Day la cac phan khac khach hang dé bi
tdn thwong va trong trwdng hop tinh hinh vi md khéng thuan loi khién cac khach hang
mét khd n&ng chi tra sé tac dong tiéu cwc dén loi nhuan ctia MSB. Viéc MSB dang ghi
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Rui ro tap trung

nhan ty 1& no xau twong dbi cao so véi trung binh nganh van 1a yéu t6 can chua y trong

thoi gian t&i.

Vi hon 30% dw no cho vay trong linh vuc bt dong sén (19% cho vay doanh nghiép
BDS va xay dwng, 11% cho vay ca nhan mua nha) va chién lwoc xoay quanh hé sinh
thai cia mot nhém khach hang 16n ¢ thé khién cho MSB gédp phai kho khan vé ting
trwdng tin dung cling nhw anh huwéng dén chét lwong tai san ctia ngan hang néu nhw

c6 xay ra sy gian doan trong hoat dong ctia khach hang lon dé.

Dw phéng 2025

Két hop cac phwong phap dinh gia:

mirc gia hop ly 19.623 dong/CP

Chung t6i wére tinh LNTT ndm 2025 ciia MSB dat 8.198 ty dong (+18,7% yoy), twong
dwong EPS dat 2.522 déng/cd phiéu va BVPS dat 16.863 déng/cd phiéu.

Mét sb chi tiéu cu thé nhv sau:

Pon vi: Ty dong 2023 2024 Tang trwéng 2025F Tang trwéng
Thu nhap I4i thuan 9,189 10,243 11.5% 11,499 12.3%
Téng thu nhap hoat déng 12,289 14,218 15.7% 16,337 14.9%
Dw phong rui ro -1,647  -2,084 26.6% -2,294 10.0%
Loi nhuén truéce thué 5,830 6,904 18.4% 8,198 18.7%
ROE 16.0% 16.2% 16.4%

Nguén: VCBS wéc tinh

S dung két hop 2 phwong phap dinh gia P/B va thu nhap thang dw RI véi ty trong can
bang va mirc dinh gia P/B 1,2x, wéc tinh gia hop ly cho ¢b phiéu MSB |a 19.623 ddng/cd

phiéu:
Phwong phap Gia (dong/co phiéu) Ty trong
So sanh P/B 19,537 50%
Thu nhéap thang dw (RI) 19,709 50%
Gia hop ly 19,623
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong bao céo nay khéng phai la cac 16 chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dwoc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang Nguyén Hanh Linh
Trwdng bd phan PT Nganh — Doanh nghiép Chuyén vién Phan tich cao cap
Idguang@vcbs.com.vn nhlinh1@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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