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Théng tin co ban vé céng ty

Ngan hang TMCP Hang Hai Viét Nam (MSB) dugc
thanh I&p ndm 1991 véi tu cach 1a ngan hang cd
phan d4u tién tai Vigt Nam. Hién nay, MSB la ngan
hang tu nhan cép 2 tap trung vao linh vuc ngan
hang bén I¢, véi cac khoan cho vay ca nhan va
doanh nghigp SME lan luot chiém 28% va 36%
tong du ng trong ndm 2020. Trong giai doan 2012-
2017, MSB tap trung vao xt ly ng xau quy mo lan.
Gan day, ngan hang da hoan thanh xit Iy toan bg
trai phiéu VAMC trong Q3/2020 va hién da quay trg
lai quy dao tang truong nhanh. So v6i cac ngan
hang tu nhan Cép 2, MSB ¢4 thé manh vé cac dich
vu thu phi, bao gom thanh toan, tai trg thuong mai,
ngoai hdi, cac cong cu phéi sinh va hién dang thic
ddy ban bao hiém. MSB dugc niém yét trén san
HOSE vao thédng 12/2020.

Chi phi du phong cao can tré tang truéng lgi nhuan

Chang toi ha khuyén nghi xubng TRUNG LAP dbi v6i c6 phiéu MSB va chuyén ca sa dinh gia dén gitta ndm 2025 véi gia
muc tiéu 1 nam 12 16.200 dong/cp, tiém ndng tang gid 12 13%. Chét lugng tai san van 1a tm diém cha y cia chang toi
(dac biét Ia tr cac khoan cho vay ban 1&, bao gdm ca cho vay mua nha va thé tin dung). Vi thé, chang t6i cho rang nam
2024 va 2025 sé |a thoi diém thich hgp dé MSB xit Iy dan céc khoan ng xau vdi viéc trich du phong cao hon. Do do,
chung t6i cho rang lgi nhuén trudc thué sé khong tang trudng manh trong thoi gian nay va ROE sé dao dong quanh muc
15%. Tuy nhién, chang t6i cho rang tin higu phuc hdi sé ro nét hon bat dau tir nam 2025 nha NIM phuc hdi, ty 18 ng xau
thap hon va chi phi tin dung giam.

Trong nam 2024, chang toi ky vong khach hang doanh nghiép sé 1a dong Iuc chinh dé MSB dat dugc mitc ting truéng
tin dung 16,8% so v6i dau ndm dat 176 nghin ty dong trong nam 2024. V6i du bao MSB sé xit Iy 1,8 nghin ty dong no
xau trong nam 2024, ty 1& no xau sé giam xubng 2,7% cung vai chi phi tin dung 12 1,26% va LLCR 1a 56,1%. NIM c0 thé
sé chiu ap lyc trong ndm 2024 do MSB dang phai giam I4i suét cho vay dé kich cu tin dung. Do d6, ching t6i udc tinh
NIM nam 2024 dat 3,72% (-38 diém co ban svck va +6 diém co ban so voi Q1/2024). Thu nhap rong ngoai 1ai du kién
sé tdng tro lai 20,8% svck do loi nhudn kinh doanh ngoai héi ting manh (+25% svck) va thu tir ng da xu 1y 1a 802 ty
dong. Néu loai khoan thu nhap bét thuong tir bancassurance, NFI udc tinh giam 14,9% svck dat gan 1,4 nghin ty dong.
Theo d0, i nhuan trudc thué wdc dat 6,5 nghin ty dong (+11,8% svck) cho nam 2024.

Trong nam 2025, viéc tin dung phuc hdi (+18% so vai dau ndm dat 207,7 nghin ty dong) sé gitip NIM ndi rong dat mitc
3,8% (+8 bps svck). Vdi viec MSB tich cuc xt Iy ng xau trong ndm 2024, chiing t6i ky vong ty 18 ng xiu sé giam xuong
muc 2,5% trong ndm 2025, dong thai ty 1é bao pha ng xau cai thién 1én mitc 72,5%. Chung t6i ciing cho rang chi phi tin
dung du kién 6 mitc 1,23% trong ndm 2025. Thu nhap rong ngoai Iai du kién giam 5,3% svck vai gia dinh thu nhap tu
kinh doanh ngoai hdi s& khong tang manh nhu ndm 2024. Theo do, chiing t6i dy béo Igi nhuan trude thué dat 7,5 nghin
ty dong (+15,3% svck) cho ndm 2025.

Quan diém ngan han: Tang truéng tin dung du kién dat 6% so voi dau nam trong thang 4/2024 (+1,3% so véi thang
trudc) cung vai viec MSB dé phat hanh thém 2,4 nghin ty dong trai phiéu ky han 3 ndm vai lai suat 3,9% sé cai thién NIM
trong Q2/2024. Ngoai ra, khoan 800 ty dong thu tir ng xau da xu ly trong thang 4/2024 sé hé trg thém I0i nhuén cho MSB
trong 02/2024.

Yéu t6 ho trg khuyén nghi:

e Tang truang tin dung manh hon giap NIM giam it hon du kién.

e Chétluong tai san tbt hon du kién.

Rai ro giam doi voi khuyén nghi:

e NIM giam nhanh han du kién.

e Tyl ng xau cao han Iam tdng ganh ndng du phong.
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Bang 1: Chi tiéu tai chinh

2021 2022 2023 2024F 2025F
LNTT (ty dng) 5.088 5.787 5.830 6.517 7.512
Tang truong LNTT (%) 101,7% 13,7% 0,7% 11,8% 15,3%
Tang trudng tin dung (%) 23,1% 17,8% 22,3% 16,8% 18,0%
Tang truong tién git (%) 8,5% 19,6% 9,8% 16,3% 17,1%
LDR thudn (%) 97,2% 95,7% 106,6% 107,1% 108,0%
NIM (%) 3,66% 4,36% 4,10% 3,72% 3,8%
CIR (%) 37,1% 41,4% 39,2% 39,0% 39,0%
NPL (%) 1,74% 1,71% 2,87% 2,7% 2,5%
LLCR (%) 95,36% 69,17% 55,2% 56,1% 72,5%
ROA (%) 2,12% 2,22% 1,9% 1,8% 1,7%
ROE (%) 20,7% 19,0% 16,0% 15,4% 15,2%
BVPS (VND) 14.427 13.423 15.649 18.256 21.261
EPS (VND) 2.704 2.325 2.322 2.607 3.005
P/B 2,01 0,83 0,83 0,77 0,66
P/E , 1072 437 56 541 4,69

Nguon: MSB, SSI Research
KQKD Q1/2024

Lgi nhudn trudc thué Q1/2024 ciia MSB dat 1,53 nghin ty dong (i ngang so vai cung ky), phit hgp vai udc tinh
clia chang t6i. Chat lugng tai san va NIM thap hon ky vong. Mac di NIM giam 38 diém co ban svck xudng muc
3,66% nhung thu nhap 1ai rong (NIl) van ting 9,6% svck va dong gop chinh cho Igi nhuan ctia MSB trong
Q1/2024, trong khi thu nhap phi rong (NFI) phuc hdi 11,4% svck trong Q1/2024. Kinh doanh ngoai héi ting
manh 4,3 lan svck trong Q1/2024. Tin dung tang truéng 4,7% so v6i dau nam dat 157,7 nghin ty dong, nhung
chét lugng tai san suy giam vdi ty 1& ng xiu tang 1én mitc 3,18% trong Q1/2024 (vs. 2,87% trong Q4/2023) méc
du MSB da xtt ly 250 ty dong ng xau trong giai doan nay. Nhu vay, chi phi du phong tin dung ting manh 34%
svck trong khi ty 1& bao phi ng xau tiép tuc giam xubng 53,6% trong Q1/2024.

Bang 2: Cac chi tiéu chinh cta Bang céan doi ké toan

Ty dong 31/3/2024 31/12/2023 %YTD
Téng tai san 278.790 267.006 4,4%
Cho vay khach hang (bao gom tréi phiéu doanh nghiép) 157.686 150.671 47%
Téng huy dong (bao gom gidy 10 ¢6 gia) 144.816 141.342 2,5%
Ty 16 ng x4u 3,18% 2,87%
LLCR 53,6% 55,2%
LDR 78,9% 67,6%
Ty I& vbn ngan han cho vay trung dai han 28,8% 24,9%
CASA 29,2% 26,5%

Nguon: MSB, §S/ Research
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Biéu dd 1: Co cau cho vay theo nganh
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Bang 3: Cac chi tiéu chinh ctia Bao cao két qua kinh doanh

Ty dong 1024 1023
Thu nhap I thuan 2.366 2.158 9,6%
Thu nhap thuan ngoai 1ai 753 711 5,9%
Téng thu nhap hoat dong 3.119 2.869 8,7%
Chi phi hoat dong 1.048 939 11,6%
CIR 33,6% 32,7%
Dy phong rti ro tin dung 541 403 34,0%
LNTT 1.530 1.526 0,2%
NIM 3,66% 4,18%
ROA 1,8% 2,2%
ROE 15,0% 17,8%

Nguon: MSB, SSI Research

Nguon: MSB, SSI Research

Téng trudng tin dung tot (+4,7% so véi dau nam dat 157,7 nghin ty dong). Khach hang doanh nghiép la diém
sang, vai mufc tang truang on dinh 9,3% so véi dau ndm dat 117,9 nghin ty dong, trong khi khach hang ca nhéan
giam 7,4% so voi dau ndm dat 38,3 nghin ty dong do céac khoan cho vay bang s6 tiét kiém dao han (-46,6% so
v6i dau ndm dat 2,5 nghin ty dong). Vai viéc cho vay mua nha va tiéu dung chiém Ian lugt 53% va 15,4% cho
vay ban Ié, su suy giam cho vay khach hang ca nhan 1a diéu dé hiéu do thj truong bét dong san van chua phuc
hoi va nhu cau tiéu dung con yéu. Doi vai khach hang doanh nghiép, cho vay chil dau tu b4t dong san va cac
nganh thudc linh vitc cong nghé 1an lugt tang 59,3% so vdi dau ndm dat 21 nghin ty dong va 77,7% so vai dau
nam dat 7,3 nghin ty dong, trong khi tin dung cho nganh san xuét di ngang véi mitc 22,5 nghin ty dong. S6 du
trai phiéu doanh nghiép ¢ mtc 1,5 nghin ty dong, tuong duang 1% tong tin dung, trong do c6 404 ty dong tréi
phiéu bi qua han. Ching t6i cho rdng cho vay doanh nghiép sé tiép tuc 12 dong Iuc ting truéng tin dung chinh

trong céc quy toi.
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2021

Biéu do: Tang truéng tin dung va huy dong
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Biéu do 3: Ty Ié ng xau

Chat Iugng tai san giam nhanh hon du kién. Trong khi ng Nném 2 ting nhe 3,5% so vai dau nam Ién hon 2,7
nghin ty dong thi no xau tiép tuc tang 15,9% so v6i dau ndm I&n gan 5 nghin ty dong. Theo do, ty I& ng xiu ting
lén mitc 3,18% trong Q1/2024 (so vai mic 2,87% trong Q4/2023) va cao hon 33 diém co ban so vai ty 1é ng
xau trudc CIC. Cu thé, ng xau nhom khach hang ban 1é (chd yéu 1a cho vay mua nha va thé tin dung) va nhom
khach hang doanh nghiép (chl yéu & nganh xay dung, ban budn) tang lan lugt 433 ty dong va 246 ty dong.
Méc du chi phi du phong tang vot 34% svck 1én muc 540,5 nghin ty dong trong Q1/2024, tuang duong vdi chi
phi tin dung 1a 1,42%, chung t6i cho rang mc trich 1ap du phong van chua theo kip toc do gia tang ng xau (Biéu
dd 4). Do do, LLCR trugt xubng 53,6% (so vdi 55,2% tai Q4/2023), trong khi ty Ié hinh thanh ng x4u tang trd lai
0,62% trong Q1/2024 (Biéu dd 4) va gan vai mitc cao nhat 1a 0,65% trong Q3/2023. Téng no tai co cau (TT
02) 1a 559 ty dong, tuang duong 0,35% tdng tin dung. Ngoai ra, con c6 khoan vay téi co ciu theo TT11 khoang
1 nghin ty dong (0,63% tong tin dung) cho Vietnam Airlines vao Q1/2024. Vi diéu kién thi truang hién tai, ching
t0i lo ngai vé ty 16 no xau cao hon du kién trong Q2/2024, chi yéu dén tir nhom khach hang ca nhén, déc biét
la cho vay mua nha va thé tin dung.

Biéu do 4: Ty Ié hinh thanh ng xau
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Nguon: MSB, SSI Research
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NIM giam s&u hon trong Q1/2024. NIM giam 26 diém co ban so véi quy trudc xudng mic 3,66% trong Q1/2024
mdc du LDR cao hon (78,9% trong Q1/2024 so véi 67,6% trong Q4/2023), ngudn v6n ngan han cho vay trung
va dai han tang (28,8% trong Q1/2024 so vGi 24,9% trong Q4/2023) va ty 1& CASA phuc hoi (29,2% trong
Q1/2024, +270 diém co ban so vai quy trudc). Diu nay 1a do ngan hang dang ha lai suét vay dé kich thich
nhu cu tin dung. Cu thé, Iai suat cho vay trung binh ghi nhan mitc giam nhanh 149 diém co ban so véi quy
trudc xudng con 7,89% trong Q1/2024, cao hon nhiéu so vdi mitc diéu chinh I4i suat huy dong trung binh 1a
106 diém co ban so véi quy trudc xudng muc 4%. Do MSB tap trung vao cac khoan vay trung va dai han trong
Q1/2024, chiing t6i cho rang mdt phan cac khoan giai ngan mai da dugc ap dung mitc 1ai suét uu dai va lam
giam Iai sut cho vay trung binh. Ngoai ra, chat lugng tai san giam manh hon cting lam giam thu nhép I4i trong
Q1/2024 (Biéu dd 6).
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Biéu dd 5: Hé s6 NIM
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Average deposit rates NIM ratio - RHS

Biéu dd 6: NIM va ty Ié ng qua han
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Non-NII tang nhe. Kinh doanh ngoai té 1a tm diém khi tng 330,6% so vGi cung ky dat 591 ty ddng. Ching toi
cho rang ty gia ngoai té tng nhanh da gitip hoat dong kinh doanh té ngoai té trong Q1/2024 dugc hudng Igi.
Ngoai ra, NFI phuc hdi 11,4% svck (hay 6,8% so vGi quy trudc) dat 300,4 ty dong, nho vao phi thu tir viéc giai
ngan tin dung gan 183 ty dong (gap 4 an svck). Tuy nhién, khoan 16 155,5 ty dong tir viéc ban tau da anh
huong dén 1oi nhuan trong Q1/2024. Theo d6, non-NIl ting nhe 5,9% svck dat 752,9 ty dong trong Q1/2024.
Chiing t6i ky vong khoan 16 néu trén sé sém két thac trong Q2/2024 va hoat dong thanh Iy tai san thé chap sé
dugc uu tién thuc hién trong thoi gian con lai cia ndm 2024, va riéng trong thang 4 MSB da thu dugc 800 ty

dong tir ng da xu ly.

Udc tinh

Chiing t6i du bao LNTT cua MSB sé dat 6,5 nghin ty dong (+11,8% svck) trong nam 2024 va 7,5 nghin ty dong
(+15,3% svck) trong ndam 2025 dya trén cac gia dinh sau:
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[ Chitieu | 2023 2024F | 2025F | Gia dinh

Tang trudng tindung ~ 22,3%  16,8% | 18,0%  VG6i mitc nén cao trong nim 2023, chiing tdi ky vong ting truong tin dung sé dat 16,8% so vdi dau nam dat
Tana tru6ng hu 176 nghin ty dong vao nam 2024 trong khi tdng truang huy dong du kién tang 16,3% so vai dau nam dat
déng g huy 9,8% 16,3% 17,1% @ 164,3 nghin ty dong. Nhom khach hang doanh nghiép du kién sé 1a dong Iuc tang trudng tin dung chinh trong
ng nam 2024, ddng thdi cac khoan cho vay ca nhan c6 thé sé dan phuc hoi trong nifa cubi nim 2024.
Ty 18 no xéu 2,87% 2,7% 2,5% = Chung t6i cho rdng MSB sé gian chi phi du phong trong it nhat hai ndm cu thé nhu sau:
No xau duge xir Iy 209 1763 1244 ° Trong ndm 2024, vai 1,76 nghin ty dong ng xau dugc xu 1y, ty 1é ng xau du kién sé giam xudng 2,7% cung
(ty dong) ) ) vGi chi phi tin dung cao hon (1,26%) va LLCR (56,1%).
Chi phi tin dung 1,22% 1,26% 1,23% |« Vi vigc tich cuc xt ly ng trong ndm 2024, chung t6i ky vong ty 18 ng x&u va chi phi tin dung sé 1an lugt [a
LLCR 552% | 56,1% | 72,5% 2,5% va 1,23%, dong thoi LLCR sé cai thién [en mitc 72,5% trong nam 2025.
NIl (ty ddng) 9.189 | 10.287 | 12.596
% tang trudng 10,4% 12,0% = 22,4% | Do MSB tich cuc giam lai suét vay dé kich cau tin dung, chang t6i cho rdng NIM ndm 2024 sé giam 38 diém
NIM 41% | 3,72% 3,8% | ca ban svck xubng muc 3,72% trudc khi phuc hdi 1én 3,8% trong nam 2025 khi nhu cau tin dung tang Ién.
Trong ndm 2024, non-NIl d kién ting 20,8% svck do thu nhép tir kinh doanh ngoai héi van & mitc cao
(+25% svck) va thu tif ng xau da xoa cao 1a 802 ty dong. Néu khong co thu nhap bat thudng tir
Non-NIl (ty ddng) 3.100 | 3.744 | 3.547 bancassurance, NFI udc tinh giam 14,9% svck dat gan 1,4 nghin ty dong. Tuy nhién, ching t6i cho rang thu
nhap tit kinh doanh ngoai hdi trong nam 2025 c6 thé khong manh bang ndm 2024, do d6, non-NIl d kién sé
giam 5,3%.
% tang truéng 30,7% | 20,8% @ -5,3%
LNTT (ty ddng) 5830  6.517 | 7.512
% tang truéng 0,7% | 11,8% | 153%
ROA 1,9% 1,8% 1,7%
ROE 16,0% = 154% | 15,2%
Dinh gia
Chét lugng tai san van 1a tam diém chu y, dac biét doi voi cac khoan cho vay ban Ié nhu cho vay mua nha va
thé tin dung. Chang t6i cho rdng ndm 2024 va 2025 sé la thoi diém thich hop dé MSB xit Iy ng x&u va cang co
viing dém tin dung. Lgi nhuén trudc thué du kién sé khong tang truéng manh trong thdi gian nay va ROE sé dao
dong quanh muc 15%. Tuy nhién, chiing t6i cho rang tin higu phuc hdi sé rd nét hon bét dau tit ndm 2025 nhd
NIM phuc hoi, ty 1& ng xau thap hon va chi phi tin dung giam. Chang t6i chuyén co sd dinh gia dén giita nam
2025 va vdi gia muc tiéu 1 nam |a 16.200 ddng/cp, chung toi ha khuyén nghi xubng TRUNG LAP doi véi co
phiéu MSB.
Lich sif khuyén nghi
25,000
20,000
15,000
10,000
5,000
0
\\"“@L&@«,\@@ &\@@ b}@@\\\ & \\&@b %\@@ Q&Q@ %\@m“» q\@q'}*\\\@a \\@@ o & p e
——MSB's close price
Nguon: SSI Research
Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung Idp, UP: Kém kha quan
S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 6

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2021 2022 2023 2024F 2025F
Bang can dbi ké toan

+ Tién mat, vang bac, da quy 1.524.098 1.393.551 939.629 2.029.130 2.673.312
+ Tién gui tai NHNN 3.056.674 3.689.730 4.589.199 5.373.415 6.260.029
+ Tién gt va cho vay céc 10 chifc tin dung khac 33.441.936 39.243.600 61.149.694 72.720.487 98.707.367
+ Ching khoan kinh doanh 23.487 21.675 0 0 0
+ Gdc cong cu tai chinh phai sinh va céc tai san tai chinh khac 0 446.344 0 0 0
+ Cho vay khach hang 99.875.801 119.212.621 146.782.639 171.858.144 202.351.393
+ Chtng khoan déu tu 0 0 0 0 0
+ Dau tu dai han 48.226.133 31.534.742 37.880.373 46.990.516 52.568.363
+ Tai san cb dinh 10.036 10.036 10.036 10.036 10.036
+ Dau tu bt dong san 311.581 382.873 402.736 422.873 444.016
+ Tai san khac 17.195.677 16.840.686 15.251.532 17.844.292 21.074.109
Téng tai san 203.665.423 212.775.858 267.005.838 317.248.894 384.088.625
+ Cac khoan ng NHNN 1.017.253 1.014.560 1.012.533 1.063.160 1.116.318
+ Tién gui va vay cac 6 chuc tin dung khac 68.035.603 50.374.160 85.553.514 106.941.893 139.024.460
+ Tién gui ciia khach hang 94.616.419 117.120.779 132.350.131 153.526.152 178.857.967
+ Céc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac 76.833 0 263.356 276.524 290.350
+ Phat hanh gidy t0 co gia 13.042.540 11.599.514 8.991.415 10.789.698 13.487.123
+ Céc khoan ng khac 4.838.990 6.012.847 7.536.677 8.139.611 8.790.780
Téng ng phai tra 181.627.638 186.121.860 235.707.626 280.737.037 341.566.997
+ Von 15.767.318 19.891.568 20.034.068 20.034.068 20.034.068
Von diéu 1é 15.275.000 19.857.500 20.000.000 20.000.000 20.000.000
Thang dur von cd phén 491.710 33.460 33.460 33.460 33.460
C6 phiéu quy 0 0 0 0 0
Von khédc 608 608 608 608 608
+ Dy phong 1.276.973 1.896.036 2.589.959 3.372.006 4273471
+ Chénh léch ty gia 0 0 0 0 0
+ Chénh Iéch dinh gia lai tai san 0 0 0 0 0
+ Loi nhuan chua phan phbi 4.993.494 4.866.394 8.674.185 13.105.783 18.214.088
Téng von chi s hitu 22.037.785 26.653.998 31.298.212 36.511.857 42.521.627
Lgi ich thudc ¢6 dong thiéu so 0 0 0 0 0
Téng ng phai tra, von chi s hitu va lgi ich thudc co dong thiéu so 203.665.423 212.775.858 267.005.838 317.248.894 384.088.625
Tang truéng

Huy dong 8,5% 19,6% 9,8% 16,3% 17,1%
Tin dung 23,1% 17,8% 22,3% 16,8% 18,0%
Téng tai san 15,3% 4,5% 25,5% 18,8% 21,1%
Vén chi s hitu 28,9% 33,9% 10,4% 12,0% 22,4%
Thu nhap i thuan 47,4% 1,0% 14,9% 14,2% 15,1%
Thu nhép tir hoat dong kinh doanh 9,6% 12,6% 8,7% 13,7% 15,1%
Chi phi hoat dong 101,7% 13,7% 0,7% 11,8% 15,3%
Lgi nhuan trudc thué 100,6% 14,4% 0,6% 12,3% 15,3%
Dinh gia

EPS (VND) 2.704 2.325 2.322 2.607 3.005
BVPS (VND) 14.427 13.423 15.649 18.256 21.261
P/E 10,72 477 5,6 5,41 4,69
P/B 2,01 0,83 0,83 0,77 0,66
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Trigu dong 2021 2022 2023 2024F 2025F
Bao cao két qua kinh doanh
Thu nhap l3i va cac khoan thu nhap tuong tu 10.338.591 13.252.114 18.951.085 18.695.578 23.773.451
Chi phi 14i va cac chi phi tuong tu -4.122.347 -4.930.323 -9.762.570 -8.408.559 -11.177.383
Thu nhap lai thuan 6.216.244 8.321.791 9.188.515 10.287.019 12.596.068
Thu nhdp tir hoat dong dich vu 3.248.448 1.605.101 2.017.973 1.698.872 1.902.736
Chi phi hoat dong dich vu -375.009 -492.637 -420.948 -339.774 -475.684
Lai thuan ti hoat déng dich vu 2.873.439 1.112.464 1.597.025 1.359.097 1.427.052
Lai thuan tit kinh doanh ngoai hoi 382.764 1.000.441 1.072.237 1.340.296 1.206.267
Lai/I6 thuan tir mua ban chitng khoan kinh doanh 2.031 -2.028 -12.705 -13.340 -14.007
Lai/ 16 thuan tir mua béan chitng khoan dau tu 349.636 683.122 511.812 255.906 319.883
Thu nhap khac 662.592 -422.996 -69.520 801.995 608.106
Thu nhap rong tir hoat déng dau tur vao cong ty lién doanh lién két 101.536 880 1.631 0 0
TONG THU NHAP TU HOAT BONG KINH DOANH 10.588.242 10.693.674 12.288.995 14.030.973 16.143.368
TONG CHI PHi HOAT BONG -3.931.913 -4.427.964 -4.812.331 -5.472.080 -6.295.914
Lgi nhu@n rong tir hoat dong kinh doanh trude chi phi du phong 6.656.329 6.265.710 7.476.664 8.558.894 9.847.455
Chi phi du phong rui ro tin dung -1.567.866 -478.507 -1.646.754 -2.041.838 -2.335.241
LO1 NHUAN TRUGC THUE 5.088.463 5.787.203 5.829.910 6.517.056 7.512.213
Thué thu nhap doanh nghiép -1.053.723 -1.170.990 -1.185.696 -1.303.411 -1.502.443
LO1 NHUAN SAU THUE 4.034.740 4.616.213 4.644.214 5.213.645 6.009.771
Lgi nhuan thudc vé cd dong thiéu so 0 0 0 0 0
LO1 NHUAN RONG 4.034.740 4.616.213 4.644.214 5.213.645 6.009.771
Co turc tién mét (dong) 0 0 0 0 0
Nhu cau vén
Hg s6 an toan von- CAR 11,5% 11,8% 12,8% 12,5% 12,5%
Von CSH/Téng tai san 10,8% 12,5% 11,7% 11,5% 11,1%
Von CSH/Cho vay khach hang 21,7% 22,1% 21,0% 20,9% 20,6%
Chét luong tai san
Ty 18 ng xau 1,74% 1,71% 2,87% 2,7% 2,5%
Ty I8 dy phong bao ng xu 95,4% 69,2% 55,2% 56,1% 72,5%
Hé sb vé quan ly
Ty |& chi phi/thu nhap - CIR 37,1% 41,4% 39,2% 39,0% 39,0%
Lai thuan tr HDKD trén mdi nhan vién 2.040,12 1.692,84 1.948,16 2.118,39 2.321,26
Lgi nhuan trudc thué trén méi nhan vién 980,44 916,13 924,21 983,94 1.080,18
Lai thuan tr HDKD trén mbi chi nhanh/PGD 40.106,98 40.506,34 46.549,22 53.147,63 61.149,12
Lgi nhuan
Ha s6 chénh I&ch 13i thuan - NIM 3,66% 4,36% 4,10% 3,72% 3,80%
Thu nhap ngoai 1i/Lai thuan tir HDKD 41,29% 22,18% 25,23% 26,68% 21,97%
ROA - trung binh 2,12% 2,22% 1,94% 1,78% 1,71%
ROE - trung binh 20,74% 18,96% 16,03% 15,38% 15,21%
Thanh khoan
Ty I8 cAp tin dung trén von huy dong - LDR 97,2% 95,7% 106,6% 107,1% 108,0%
Nguon: MSB, SSI uoe tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cdo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc 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 gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I6n hon hodc bang 10 diém phan trdm so véi muc tang chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong c6 thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 12 dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy du cla cac thong tin nay. Béo céo khong cd bat ky thong tin nhay cam vé gid chua cong bo nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat chang toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 2 hgp Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khong can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

B4o cao nay khong dugc sit dung dudi bat ky muc dich thuong mai nao, va khong dugc cong b cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc
sy dong y cua SSI. Nguoi ding c6 thé trich dan hodc trinh chiéu béo céo cho cac muc dich phi thuong mai. SSI ¢d thé c6 théa thuén cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bao céo véi diéu kién ngudi dung tra phi cho SSI. SSI khong chiu trach nhiém dbi vai bét ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tit viéc st dung bao cao nay hay ndi dung bao céo nay. Viéc st dung bat ky thong tin, tuyén bo, du bao, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu vn dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Phan tich Nganh Ngan hang Chién lugc thi trudng
Pham Luu Hung Truong Minh Phuong Duy Nguyén Ly Thu Nga
Kinh té trudng Chuyén vién Phan tich Chuyén vién cao cp Chién lugc dau tu

hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi md
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich Binh lugng

duytmp@ssi.com.vn
SDT: +84 — 28 3636 3688 ext. 3046

Dt ligu

Lé Huyén Trang

Chuyén vién cao cap Phan tich dit ligu
tranglh1@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Nguyén Bui Minh Chau

Chuyén vién Phan tich dit liéu
chaunbm@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8706

Luong Thi Viet

Chuyén vién cao cép ho trg
vietlit@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8714

Nguyén Thj Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8715

Nguyén Thj Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cp Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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