\\I, VPBank Securities

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

NGAN HANG

» Téng thu nhdp hoat déng Q2/2026 dat 3,395 ty dong (-4.0% svck), chi yéu
do thu nhé@p ngodi I&i gidm 58.6%, du thu nhdép 1ai thudn van t&ng 16.1% nhd
tin dung md réng.

» LNTT Q2/2026 dat 1,532 ty dong (-0.6% svck), nha chi phi du phong gidm
21.9%, qua do bu ddp muc gidm 7.2% cua lei nhudn trude du phong.

MSB Q2/26: LNTT di ngang nhé gidm chi phi du phéng;
tdng trudng 6T/26 chl yéu dudc dan dét béi TNLT

Thu nhdp |di tiép tuc la déng luc chinh, trong khi thu nhdp ngodi Iéi suy gidm do
ngoai hdi va ching khodn ddu tu

Téng thu nhap hoat déng (TNHD) Q2/26 dat 3,395 ty déng, gidm 4.0% svck va 7.0%
sv quy truéce. Thu nhdp 1ai thudn (TNLT) tdng 16.1% svck lén 3,001 ty déng nhd tin
dung md réng, nhung gidm 6.1% sv quy trudc do chi phi huy déng tdng.

Thu nhdp ngodi &i dat 394 ty déng, gidm 58.6% svck, chi yéu do hogt ddng ngoai
h&i chuyén tir 1&i 246 ty ddng sang 16 34 ty déng va ching khodn ddu tu 16 52 ty
déng. L&i thudn dich vu dat 296 ty dong, gidm 39.9% svck nhung phuc héi19.2% sv
quy trudc. L&i thudn tir hoat dong khdc tang 37.2% svck 1én 185 ty déng.

Lgi nhud@n trudc du phong gidm 7.2% svck xudng 2,070 ty déng. Tuy nhién, chi phi
du phong gidm 21.9% dé& gidp i nhudn truse thué (LNTT) dat 1,532 ty déng, gidm
0.6% svck.

NIM thu hep do chi phi vén téing nhanh hon Igi sudt tai san, co cdu tin dung chuyén
dich sang bdn lé va dai han

NIM Q2/26 gidm xudng 3.0% tU 3.3% trong Q1/26 va Q2/25. Lgi sudt tdi sdn sinh [&i
tang 0.3 diém % sv quy trudc 1én 7.3%, trong khi chi phi vén t&ng manh hon, thém
0.6 diém % 1én 4.6%. DU du ng cho vay tang 7.3% sv quy trudc, chi phi l&i tién gui
tdng 21.6%, khién TNLT ghi nhdn quy gidm ddu tién sau bdn quy tdng lién tiép. NIM
IGy k& 6T/26 dat khodng 3.1%.

Lai sudt tai san dugc hd tro bdi su dich chuyén sang cdc phdn khuc sinh 18i cao
hon. Ty trong cho vay dai han téng tir 28.6% tai Q2/25 lén 35.6% tai Q2/26, trong
khi ty trong cho vay khdch hang cd nhén tdng tir 26.0% 1én 31.5%, mdt phdn nhd tin
dung cuia TNEX Finance md réng nhanh.

G chiéu nguac lai, tdng trudng tin dung cao hon huy déng lam gia téng dp luc chi
phivén. Ty trong tién guli khdch hang trong téng nguén vén huy déng gidm tu 58.7%
tai Q2/25 xudng 52.7% tai Q2/26, trong khi MSB tdng su dung ngudn vén lién ngdn
hang va cdc khodn vay tu Chinh phd, NHNN. CASA hgp nhdt giam tir 28.1% cudi
ndm 2025 xudng 21.9% do tién gui khdng ky han gidm 19.0%, trong khi tién guii cé ky
han tang 12.6%.

Trong 6T cudi ndm, ca cdu tin dung bdn 1& va ddi han tiép tuc hd tro Ioi sudt tai
sdn, nhung khd nding phuc héi CASA va thu hep chénh léch tdng trudng tin dung —
huy déng sé& quyét dinh dién bién NIM.,

Chi phi hoat déng dugc kiém sodt, hd trg CIR liy k& cai thién du thu nhép hoat
déng Q2 suy gidm

Chi phi hoat déng Q2/26 dat 1,325 ty déng, tang 1.6% svck va 5.2% sv quy trudc.
CIR theo quy tang tU 34.5% trong Q1/26 1&n 39.0%, chl yéu do TNHD gidm.

Ly k& 6T/26, chi phi hoat déng chi té&ng 1.8%, trong dé chi phi nhdn vién gidm 3.5%.
Nha dd, CIR cdi thién tur 37.4% xudng 36.7% va lgi nhudn trudc du phong tang 4.8%
svck lén 4,460 ty déng.
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Gid hien tai VND 13,100
Cao nhdt 52T VND 16,400
Théip nhéit 52T VND 10,800
Gid muc tiéu VND 15,900

Tiém ndng tang gid 21.4%
Ty sudt c6 tuc 0.0%
Téng muc sinh i 21.4%
Vén hoa thi trusng (Ty déng) 48,984
KLGD TB 10 phién (Triéu) 27.6
Room NN con lai (%) 22.7%
S6& CP luu hanh (triéu) 3,120
MSB VNI
P/E truct 12T 8.3x 12.5x
P/B hién tai 1.1x 2.1x
ROAA truct 12T 1.5% 2.7%
ROAE truct 12T 13.7% 17.2%
*Dir liéu ngay 27/08/2026
Dién bién gia cé phiéu
20%
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-10%
-20%
-30%
832983388
e MSB VNINDEX
Gid CP (%) 1T 3T 12T
MSB -0.6 47 58
VN-INDEX 97 23 95
Co cdu ¢é déng
Tap dodn Buu chinh Vién théng 6.05%
Viét Nam
CTCP Ddu tu Ricohomes 4.98%
Cong ty TNHH Khu nghi dudng 4.96%
Ba&i dai
CTCP Jasper Investment 4.87%
Coéng ty TNHH Thuong mai Bdau 4.80%
tu Truong Long
Khac 74.34%

Téng quan doanh nghiép

Ngdn hang TMCP Hang Hdi Viét Nam (MSB)
dugc thanh Idp ndm 1991 tai H&i Phong va
I& ngdn hang TMCP ddu tién duoc cdp gidy
phép thanh ldp tai Viét Nam. Dén ném
2020, c6 phiéu MSB chinh thuc niém yét trén
S& Gioo dich Chung khodn TP.HCM. Trdi
qua 35 ndm hoat déng, MSB hién cé hon
260 chinhdnh va phong giao dich trén todn
qudc, vai hon 7,000 cdn bd nhan vién va
phuc vu trén 8 triéu khdach hang.

Chuyén vién phan tich

Nguyén Anh Minh
minhna@vpbanks.com.vn
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Ng xd&u hinh thanh méi chdm lai va ty 1é NPL gidm, nhung ng nhém 2 téing va bd
dém du phong con méng

Chi phi du phong Q2/26 dat 538 ty ddéng, gidm 21.9% svck va tdng 7.6% sv quy trudc;
Oy k& 6T/26 dat 1,038 ty dong, gidm 4.1% svck. NG xdu hinh thanh mdi trong Q2 udc
khodng 596 ty déng, chi bdng hon mét niia mdc Q2/25.

Du ng nhém 3-5 tdng 5.5% so va&i ddu ndm lén 5,826 ty dong, thdp hon muc tdng
12.3% cua du ng cho vay. Do dé, ty 1& NPL gidm tU 2.7% cudi ndm 2025 xudng 2.5%
tai Q2/26.

Ng nhom 2 dat 2,913 ty déng, tdng 6.9% sv quy trudc va 24.0% svek. Ty 1€ ng nhom
2 trén téng du ng & muc 1.3%, thdp hon khodng 1.5% cla nganh, nhung muc tdng
nhanh van & chi bdo cdn theo ddi trong cdc quy téi.

Du phong rdi ro cho vay dat 3,003 ty déng, gilp LLR duy tri & muc 51.5%. Tuy nhién,
ty lé ndy thdp hon 55.6% tai Q2/25 va khodng 81% cta ngdnh. Béng thasi, ng nhém
5 chiém 64.5% téng ng xdu, tang tu 55.3% tai Q2/25, cho thdy bé dém du phong
van cén dugce clng cé.

LNTT 6T/26 tding 7.9% va hodn thanh 42.8% k& hoach ndm; trién vong phu thudc
vdo tdng truéng tin dung vé thu héi ng

LNTT 6T/26 dat 3,423 ty déng, tdng 7.9% svck, chd yéu nhd TNLT tang trudng hai
chir s& va chi phi hoat déng dugcc kiém sodt. Tuy nhién, Igi nhudn Q2 dugc hé trg
dang ké bai chi phi dy phong gidm trong khi lgi nhudin trude du phong suy gidm.
Sau 6 thdng, MSB hodn thanh 42.8% ké hoach LNTT 8,000 ty dong. Khd ndng hodin
thanh ké hoach phu thudc vao du dia tdng trudng tin dung, déng gdp cla TNEX
Finance, su phuc héi clia thu nhdp dich vu va ké hoach thu héi khodng 1,000 ty
déng ng da xd ly rdi ro.

Két qud hop nhdt cua MSB trong Q2/26 va 6T/26

Q2/25 Q2/26 6T25 6T26

2026 cua VPBS

Thu nhép 1&i (svck) 10.4% 16.1% 8.1% 21.8% 47.0%
Thu nhdp ngodi l&i (svck) -39.5% -58.6% -26.6% -50.4% 23.4%
Téng TN hoat déng (svck) -9.6% -4.0% -3.4% 3.7% 42.2%
Chi phi hoat déng (svek) 15.6% 16% 16.7% 1.8% £41.8%
LN trudc du phong (svck) -19.9% -7.2% -12.4% 4.8% 42.4%
Chi phi du phong (svek) 102%  -219%  -72%  -41% 40.4%
Loi nhudn trudce thué (svck) -28.6% -0.6% -14.0% 7.9% 431%
Tang trudng cho vay (tir ddu nam) 13.7% 12.3% 13.7% 12.3%

Tang trudng tién gui (td dGu ndm) 15.0% 4.1% 15.0% 4.1%

Bién l&i thuan 3.3% 3.0% 3.2% 3.1%

Loi sudt tai san 6.5% 7.3% 6.3% 7.1%

Chi phi vén 3.5% 4.6% 3.4% 4.2%

Ty 16 CASA 254%  219%  254%  219%

Ty 1& chi phi/Thu nhap 369%  39.0%  374%  367%

ROAE 13.9% 13.9% 13.9% 13.9%

Ty & ng x&u/Du ng cho vay 2.70% 2.53% 2.70% 2.53%

Ty 1& ng nhém 2/Du ng cho vay 1.2% 1.3% 1.2% 1.3%

Ty 16 bao phi no xdu 556%  515%  556%  515%

Ngudn: Bdo cdo cong ty, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugc dua trén cdc
ngudn thong tin cong bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan tich Nganh va C8 phiéu chi st dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phan tich Nganh va C6 phiéu khéng ddm bdo vé tinh chinh xdc va déy du clia cdc théng tin nay.

Cdc nhan dinh, khuyén nghi, so sdnh trong ban bdo cdo nay dugc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ta
Ban ldnh dao Céng ty hodic rang budc trong cdc diéu khodin, diéu kién clia hgp déng kinh t&é dd dugc cong ty ky két véi cdc déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdan tich ndy va cdc tai liéu di kem ducc lap bdi Phong Phan tich Nganh va C6 phiéu — CTCP Chuing khodn VPBank, tét cd cdc
quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ciia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc s
dung, in &n, sao chép, tdi xudt bdn todn bé hodic ttng phdn bdn bdo cdo nay vi bat cir muc dich gi ma khéng co su chdp thudn cia
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBank Tower, 89 Ldng Ha, phusng BDéng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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