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Bién lai rong dugc bao vé nhé né luc kiém soat chi phi vén

Chi tiéu (ty dong) Q1-FY26 Q4-FY25 +/-qoq Q1-FY25 +/-yoy
Téng thu nhap hoat déng 3.649 3.848 -5% 3.258 12%
LN trudc chi phi DPRR 2.390 2.644 -10% 2.024 18%
LNTT 1.890 2.298 -18% 1.631 16%
LNST 1.514 1.851 -18% 1.266 20%

MSB | Cap nhat KQKD
Thang Sau, 2026

TICH LUY -4%
Gia thi trudng (VND) 15.750
Gia muc tiéu (VND) 15.050

Théng tin ¢ phiéu

Nguén: MSB, CTCK Réng Viét

KQKD Q1/26: Tang truéng thu nhap li tich cuc nh& né luc duy tri NIM va mé réng tin dung

e LNTT Q1/26 ciia MSB ghi nhan két qua kha quan, dat gan 1,9 nghin ty dong, tang truéng 16%
duya trén miic nén thap cdia cing ky 2025 va hoan thanh 24% ké hoach Igi nhuan ca nam. Trong
d6, NH me dong gop hon 1,7 nghin ty déng (-26% QoQ, +9% YoY) va TNEX déng gop 138 ty
déng (tuong duang 7% LNTT hgp nhat, tang gap 5 lan svck).

e Béncanh tang trudng tin dung ngan hang me 2,4% YTD véi diém sang la méang cho vay bén 1&
duy tri tang truéng kha quan (+4.1% YTD), quy mé tin dung cta TNEX m& rong manh mé 77%
YTD. Bang chu y la MSB gilr dugc NIM tai NH me gidm nhe 10bps QoQ, trong khi binh quan
NIM nhém NHTM ¢& vita gidm 30bps QoQ, nh& ddy manh huy déng tir cudi 2025 va duy tri ty
I& CASA cao (Q1/26: 26,5%).

e Chat lugng tai san: Du ng x4u ndi bang gidm rong gan 1 nghin ty déng QoQ, dua ty 1& NPL (cho
vay KH) gidm 47 bps QoQ dat 2,3%. Déng thai, bd dém dy phong dugc khdi phuc vé 56%
(Q3/25: 42%).

Du phéng KQKD Q2/26: Déong luc ting trudng tiép tuc dén tirthu nhap lai thuan

e Duphdng LNTT Q2/26 dat han 1,9 nghin ty dong (+2% QoQ, +25% YoY), tdng trudng dugc dan
dat bai thu nhap lai (di ngang QoQ, +22% YoY). Ly ké LNTT 1H2026 dat 3,8 nghin ty déng,
hoan thanh 53% du phong ca nam (8,8 nghin ty dong, +26% YoY). Chung t6i ky vong (1) tin
dung tang t6c manh mé trong Q2/26 (du bdo dat 10,2% YTD) va (2) NIM chi gidm nhe 5 bps
QoQ Vvé 3,2% dua thu nhap lai thuan clia ngan hang tang trudng tich cuc 22% YoY va dan dat
ting trudng téng thu nhap hoat déng. Chat luong tai san suy gidm nhe, du béo ty 1& ng xau
hinh thanh rong tang 10 bps QoQ, dua chi phi tin dung tang 28% QoQ.

Cap nhat du phéng 2026F: Khoan thu nhap dét bién tir hoat déng thu héi no xau dua lgi

nhuan vuot ké hoach

e LNTT 2026F du bao dat gan 8,8 nghin ty dong (+26% YoY), Chuing t6i diéu chinh cac gia dinh
trong yéu bao gém (1) tang trudng tin dung tai NH me va TNEX diéu chinh lan lugt dat 12,5%
va 100%; (2) NIM giam 7 bps so véi du phéng cl xuéng 3,22%, dua thu nhap lai thuan tang
17% YoY; (3) tang du phong thu nhap ti hoat dong thu héi ng xau (1 nghin ty déng, +197%
YoY) nham phan éanh khoan thu héi dét bién dién ra trong ndra cudi nam nay.

Dinh gid va khuyén nghi

Nhdn thdy MSB con nhiéu du dia ghi nhdn thu nhdp dét bién tur thu héi ng xdu da xa ly rai ro, ching téi

phan dnh khodn thu nhdp nay vao mé hinh duphéng 5 ndm, ndng ROE dai han tir 15,2% 1én 16,5%, qua

dé dua dinh gid theo phuong phdp Thu nhdp thdng du (Ke: 15,3%; g: 1,0%) tdng 10% so véi udc tinh
trudc.

C6 phiéu MSB gdn day duoc giao dich véi P/B ~1,1x (binh quén 1 ném la 0,9x), nh& co cdu lai s& hiu

nudéc ngodi dua room ngogi tdng manh tor 1% 1én ~22%. Tuy nhién, trong bdi cdnh ROE (14,3%) va chdt

lugng tai sén chua cé chuyén bién tich cuc trong Q1/26, ching téi gilr nguyén P/B muc tiéu & mdc 1,0x
gid tri s6 sdch diéu chinh (sau khi trir phdn ng xdu chua trich Idp). Trén co s& d6, ching téi dua ra gid
muc tiéu 15.050 dong/cé phiéu, tuong iing khuyén nghi TICH LUY véi mic gigm 4% so véi gid déng

clra ngay 24/6/2026.

Nganh Ngan hang
Von hoa (ty dong) 40.092
SLCPDLH (triéu cp) 3.120
KLGD bq 20 phién (triéu cp) 10.652
Free Float (%) 80,0
Gia cao nhat 52 tuan 15.900
Gia thap nhat 52 tuan 9.917
Beta 1,1

FY2025 FY2026
EPS 1.801 2.154
Tang truang EPS (%) 1,7 19,6
Gia tri s6 sach/cp (VND) 13.605 16.362
P/E (Ian) 5.0 7.2
P/B (lan) 0,7 1,0
Ty sudt ¢ tiic (%) 0,0 0,0
ROE (%) 14,2 14,8

Dién bién gia

20,00 1 KLGD (1000 cp, RHS) [ 1°0:000
Gia ('000 VND, LHS)
15,00 A  100.000
10,00 4 - 50.000
5,00 T T T 0
05/25 08/25 11/25 02/26

C6 dong 16n (%)

VNPT 6,1
Cac bén lién quan dén ROX 14,2
Quy VEIL - Dragon Capital 1,1
Room con lai cho NPT nudc ngoai (%) 22,4

Phong Phan tich Nganh Ngan hang
phantich@vdsc.com.vn

Vui ldng xem nhiing cong bé thong tin quan trong & phan cudi bao céo nay
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Cap nhat Q1/2026
Bang 1: Cap nhat KQKD Q1/26

Dv: Ty déng Q1/2026 °/°2'3‘-2'§Fh‘c’:9 Cha thich

Thu nhap lai thuan (NII) 3.198 5% 28% 24%

Thu nhap phi dich vu (NFI) 248 -62% -41% 13%

Thu nhap tu kinh doanh FX 119 -18% -53% 22%

Thu nhap tu mua/ban CK -84 -5% 638% 22%

Thu nhap khac 169 5% -50% 22%

Téng thu nhap hoat ddng 3.649 5% 12% 20% ° Tépg TNHBD hoan thanh 92% du phong do thu nhap ngoai lai
. N thap hon ky vong.

CP hoat dong -1.259 5% 2% 22%

LN truéc du phong 2.390 -10% 18% 24%

CP du phong rti ro tin dung -500 44% 27% 13%

LNTT 1.890 -18% 16% 22%

Tang trudng tin dung (%) 38 38 14

Tang trudng huy dong (%) 0,6 0,6 0,6

NIM (Q-%) 33 -4 bps 3 bps

e Muc gidm cta NIM dugc han ché (binh quan NIM nhom NHTM
c& via giam 30 bps QoQ) trong béi canh ap luc chi phi vén
tdng cao nhd (1) MSB da chudn bj nguén tir Q4/25 (ty & LDR
e NHme 3,0 -11 bps -11 bps cu6i 2025 la 62%) lam gidm &p luc huy dong vén trong Q1/26
(tdng trudng huy dd6ng Q1/26:0,6% YTD); va (2) Ty 1é CASA duy
tri 8 muic cao (Q1/26: 26,5% va binh quan 4 quy 2025: 27%), hd

trg lam cham da tang cta chi phi vén.

o TNEX 203  -118bps  -390bps
. Lgi suat tai san cai thién cham hon, ting 21 bps QoQ, dugc
Lgi suat tai san bq (%) 7,0 28 bps 58 bps dong gop bai Igi suat cho vay KH (+14 bps QoQ) va tién gui
lién ngan hang (+18 bps QoQ).

e Chiphivon tang chu yéu dén tur chi phi huy dong tién gii tang

Chi phi von bq (%) 4,0 28 bps 46 bps 30 bps QoQ.
e Ty lé CASA clia MSB van cao hon muc trung binh nganh
(~18%).
e Phén I6n s6 du CASA sut gidm trong ky dén tir nhém khach
CASA (%) 26,5 -244 bps -244 bps hang doanh nghiép (Ty 1&é CASA clia nhém doanh nghiép gidm
800 bps QoQ xudng 33%). Ngugc lai, s6 du CASA tit nhém ban
1& gan nhu di ngang (Ty 1& CASA nhém bén Ié chi gidm gan 100
bps QoQ xudng 13%).
CIR (TTM-%) 34,5 324 bps -337 bps
e Ng xau hinh thanh rong trong Q1/26 & muc 6n dinh (~540 ty
déng), thap hon so véi muc binh quan 4 quy 2025 (~680 ty
NPL cho vay KH (%) 27 -3bps 9 bps déng), duaptf/ 1& NPL (cho vay KH) '?ai NH rr?e éiém nhe 4 bp)s/
QoQ vé 2,5%.
CP tin dung (Q-%) 0,2 7 bps 2 bps
LLR (%) 51,6 -3 bps -244 bps
ROAE (%) 14,3 13 bps -157 bps
ROAA (%) 1,6 7 bps -27 bps
BVPS (VND) 14.095
EPS (VND) 1.884
P/B* 1,1 20 bps -16 bps
P/E* 83 146 bps 9 bps

Nguén: MSB, CTCK Rong Viét, *Dit liéu ngay 19/6/2026

Vui ldng xem nhiing cong bé théng tin quan trong & phan cudi bao cdo nay BLOOMBERG VDSC <GO> 2
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Bang 2: Cac chi sé tang trudng tin dung va huy déng

S6duQ1/26

Chi tiéu

Chu thich

(Ty VND)

Tin dung hop nhat 215.072 3,8 11,4
e Ngan hang me 208.319 24 89
KH ca nhan 61.120 4,1 29,5
KH SME 87.381 -7,6 11,6
KH doanh nghiép I6n 74.070 36,7 11,6
e TNEX 6.753 77,5 159,3
Huy déng NH me 230.664 0,6 24,7
e Tiéngui 193.892 -14 18,9
o GTCG 36.772 12,7 68,0

Nguén: MSB, CTCK Réng Viét

Hinh 1: Du ng cho vay chuyén dich sang doanh nghiép I6n
trong Q1/26 (Ty déng)

250.000
200.000
150.000 .
100. 0 47% 42%
00.000 41% 46% 47%
50.000
25% 26% 29% 29%
0
Q1/25 Q2/15 Q3/25 Q4/25 Q1/26
H DN I6n SME B Canhan

Nguén: MSB, CTCK Réng Viét
Hinh 3: Tdng cho vay doanh nghiép ting truéng cham,
nhung phéan héa (Nghin ty déng)

@ 60 100%
Z 50 80%
ZZ‘ 40 60%
-g 30 40%
Z 20 20%
——,——t _ __°* _ _ _ _ ___ 0
10 p PS 0%
0 -20%
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Q4/25 Q1/26
= = =TT toan hang (RHS) ®  TT theo linh vuyc (RHS)

Nguén: MSB, CTCK Réng Viét

NH me s dung gan hét han muc tin dung quy (~2,6%), vdi tang trudng
dugc dan dat bai nhom khach hang doanh nghiép lon.

Tang trudng tap trung & sén phdm (1) cho vay mua nha, tang 12% YTD
(chi€ém 49% du ng bén &) va (2) cho vay kinh doanh téng 7% YTD (chiém
14% du ng ban 18).

Cho vay tiéu duing giam 19% YTD (chiém 14% du ng ban 1&).

Xét theo linh vuc cho vay, du ng Kinh doanh BBS (+6% YTD) va Xay dung
(+8% YTD) la cac dong luc tang trudng chinh.

Quy mé du ng chi€ém 3% téng du ng hgp nhat.

D43y manh huy déng tir 4Q25 gitip quy mé huy dong van 16n hon so véi tin
dung trong 1Q26 du tang trudng thap.

S6 du gidm dén ti nhém khach hang doanh nghiép (-5% YTD).

Huy dong CCTG ky han tir 1-5 nam, dua ty 1& vén ngadn han cho vay trung
dai han (SMLR) cai thién 100 bps QoQ vé 25,7%.

Hinh 2: Cho vay mua nha va kinh doanh la hai san pham dan
dat tang truéng tin dung ban 1é Q1/26 tai NH me (Ty déng)

35.000 30%
30.000 12% o0 20%
0,
25.000 ° .° 6% 10%
20.000 b 0%
15.000 0
- 0,
10.000 -19% 10%
5.000 o -20%
0 -30%
Cho vay mua Cho vay kinh Cho vay tiéu Khac
nha doanh dung

Du ng 2025 (ty dong) = Du ng Q1/26 (ty dong) e Tang trudng YTD (RHS)

Nguén: MSB, CTCK Réng Viét

Hinh 4: Ty & CASA tir nhém khach hang doanh nghiép sut
giam manh trong Q1/26 (Ty déng)

250.000 50%

200.000 40%
— \

150.000 B 0% 530 56% 5405 — 30%
(o

100.000 — — 20%

50.000 10%

0 0%
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mmm Tién g CN
Ty I& CASA CN (RHS)
Nguén: MSB, CTCK Réng Viét

Tién gti DN
Ty 1& CASA DN (RHS)

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Hinh 5: Cac ty 1& thanh khoan con & mic thap, giam ap luc
huy dong cho ngan hang

85% 30%
80% 28%
75% 26%
70% 24%
65% 22%
60% 20%

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

LDR = SMLR (RHS)
Nguén: MSB, CTCK Réng Viét
Hinh 7: NIM (quy nam) tai NH me giam nhe Q1/26 nhd hiéu
qua kiém soat chi phi vén
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NIM (Q) == Chi phi vén (Q) Loi suat tai san (Q)

Nguén: MSB, CTCK Réng Viét
Hinh 9: N xau duy tri tuong déi 6n dinh trong 4 quy gan day
(Ty dong)

6.000 4%
5.000 3%
4.000 ;Zf
(1]
3.000 2%
2.000 1%
1.000 1%
0 0%
R RIS
VAl o0 30 VAV 0 0 0
T dIFo I
Ng nhém 2 Ng xau Ty 1& ng xau (RHS)

Nguén: MSB, CTCK Réng Viét

Hinh 6: Miic tang cta chi phi vén tai NH me dugc kiém soat
tét trong Q1/26 nha ap luc huy déng thap
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25%
5,0% 20%
4,0% 15%
S
3,0% 9
2,0% 0%
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Ty 1é CASA (RHS)
———CP huy déng GTCG (Q)
Nguén: MSB, CTCK Réng Viét

Hinh 8: Mtic gidam QoQ ciia NIM (Q) NH me MSB han ché so
véi cac NHTM cung quy mé

0
40

CP huy déng TGKH (Q)
CP vén (Q)

bps QoQ
A
o

MSB*  SSB ViB OCB TPB  NAB EIB LPB

Nguén: BCTC cdc ngdn hang, CTCK Réng Viét, *NH me
Hinh 10: Ty 1é ng xau hinh thanh rong Q1/26 ting 10 bps QoQ,
tuy nhién van thap hon mic bq quy 3 ndm gan nhat

0,7% 70%
0,6% 60%
0,5% 50%
0,4% 40%
0,3% 30%
0,2% 20%
0,1% 10%
0,0% 0%
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Ty & bao phi ng xdu (RHS)

Ty lé chi phi tin dung (Q)

Ty & ng xau hinh thanh rong (Q)
Nguén: MSB, CTCK Réng Viét

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay

BLOOMBERG VDSC <GO> 4
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Du ph6ng KQKD Q2/26: Thu nhap lai duy tri da tang truéng

Du phéng LNTT Q2/26 dat hon 1,9 nghin ty dong (+2% QoQ, +25% YoY), tang trudng dugc dan dat béi thu nhap 1ai (di ngang QoQ, +22%
YoY). Lay ké LNTT 1H2026 dat 3,8 nghin ty déng, hoan thanh 36% du phéng ca nam (8,8 nghin ty déng, +26% YoY). Chung t6i ky vong (1)
tin dung tang téc manh mé trong Q2/26 (du bao dat 10,2% YTD) va (2) NIM chi gidam nhe 5 bps QoQ vé 3,25% dua thu nhap lai thuan cta
ngan hang tang trudng tich cuc 22% YoY va dan dat tang trudng téng thu nhap hoat déng. Chat lugng tai san gidm nhe, du bao ty [& ng xau
hinh thanh rong tang 10 bps QoQ, dua chi phi tin dung tang 28% QoQ.

Bang 3: Du phéong KQKD Q2/26 va 1H26

%Du phéng

2026 M&i Chu thich

Bv: Ty dong Q2/26F YoY TH26F YoY

e Tin dung Q2/26 tang t6c manh mé, du bdo tang trudng dat
3.157 1% 2% 6355 13% 45% 10,2% YTD, tuong ducng ting 13% YoY.
e NIM Q2/26 gidm nhe 5 bps QoQ vé 3,25%.
Thu nhap ngoai lai Q2/26 dugc dong gop chu yéu bdi:
e Thu nhap phi 400 ty dong (+61% QoQ, -19% YoY).
e Thunhap kinh doanh FX 100 ty d6ng (-11% QoQ, - 59% YoY).
e Thu héi ng xdu da XLRR dat 150 ty dong (-4% QoQ, +11%

Thu nhap lai
thuan

Thu nhap ngoai

I5i 620 61% -19% 1.072 -39% 26%

al YoY).
Thu nhap ngoai lai TH26F mdi hoan thanh 26% du phéng ca
nam do khoan thu héi ng xau dét bién (~1 nghin ty déng) dy
kién dugc ghi nhan trong ntia cudi 2026.

Téng TNHD 3.777 3% 7% 7.427 0% 40%

CP hoat dong -1.213 -4% -7% -2.472 -8% 43% e Tylé CIR (TTM) di ngang tai 34%.

LN trude du 2.564 7% 15% 4954 4% 39%

phong
e Du ng xau hinh thanh rong Q2/26 du bao dat hon 800 ty

dong, ta Gi quy trudc (~600 ty dong), tuong duong ty
CP DPRR TD -638 28% 7% -1.137 10% 48% 16ng, tang so vai quy truoc ( y déng), tuong duang ty
1é ng xau hinh thanh rong 0,4% (Q1/26: 0,3%).

e Ty lé chiphitindung (Q) tdng 12 bps QoQ Ién 0,3%.

LNTT 1.927 2% 25% 3.817 2% 37%

ROAE (%) 14,6 24 bps 64 bps

GTSS 14.589 4% 16%

EPS 1.981 5% 21%

P/B* 1,1 25 bps 33 bps

P/E* 78 172 bps 220 bps

Nguén: CTCK Réng Viét, *Da liéu tai ngay 19/06/2026

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 5
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Cap nhat du phéng 2026F: Khoan thu nhap dét bién tir hoat déng thu héi ng xau dua Igi nhuan vuot ké hoach

LNTT 2026F du bao dat 8,8 nghin ty dong (+26% YoY), Chung t6i di€u chinh cac gia dinh trong yéu bao gém (1) tang trudng tin dung tai NH
me va TNEX diéu chinh lan lugt dat 12,5% va 100%; (2) NIM gidm 7 bps so véi du phong cl xuéng 3,22%, dua thu nhap lai thuan tang 17%
YoY; (3) tang du phéng thu nhap tir hoat dong thu héi ng xau (1 nghin ty déng, +197% YoY) nham phan anh khoan thu héi dot bién diénra
trong nlra cudi nam nay.

Bang 4: Cap nhat du phéng 2026F

2026F 2026F

Bv: Ty dong % Thay déi %YoY Cha thich

Ca Méi

Thu nhap l3i thuan gidm 3% so véi du phéng ca do thay déi gia dinh vé

Thu nhap lai thuan 13.230 12.822 -3% 17% . . , N
tang trudng tin dung va NIM 2026F.
N wixs Diéu chinh thu nhap ti HD thu hdi ngxau, phan anh khoan thu hoi dét bién
Thu nhap ngoai lai 3.450 3.990 16% 29% o a . , . ) x
(1 nghin ty dong) so méi du phéng cii (500 ty dong).
Téng TNHD 16.680 16.812 1% 20%
CP hoat dong -5.620 -5.444 -3% 7%
LN truéc du phong 11.060 11.368 3% 27%
CP DPRR tin dung -2.497 -2.496 0% 30%
LNTT 8.563 8.873 4% 26%
Ha du bao tang trudng tin dung tai NH me tir 14,4% xudng 12,5%.
. ) i Du bao téang trudng tin dung tai TNEX tang tu 25% lén 100%, tuong duong
Tang trudng tin dung (%) 14,6 14,1 R i aa . . a2 oA .
quy moé du ng 7,6 nghin ty dong, phan anh téc &6 md rong danh muc tin
dung manh mé cta TNEX trong Q1/26 (+77% YTD).
Tang truéng huy dong (%) 15,9 12,9
NIM (%) 329 322 7bps 7 bps Ha duy bvéo NIM xuéng 3,22%: phér] anh maéi trudng lai suat huy dong tang
manh tdang manh hon du phéng ca.
Lgi suat tai san bq (bps) 7,1 7,5 36 bps 126 bps
Chi phi vén bq (bps) 4,3 4,8 57 bps 146 bps
CIR (%) 33,7 32,4 -131 bps -370 bps
NPL (%) 2,6 2,6 5 bps -7 bps
NPL hinh thanh rong (%) 1,1 1,1 0 bps -42 bps
Chi phi tin dung (%) 1,0 0,9 -5 bps 92 bps
LLR (%) 52,7 51,8 -87 bps 18 bps
ROAE (%) 14,6 15,1 45 bps 88 bps
ROAA (%) 1,6 1,7 8 bps 13 bps
EPS (VND) 2.179 2.197
BVPS (VND) 16.336 16.410
P/B* 1,0 1,0
P/E* 7.2 7.2

Nguén: CTCK Réng Viét, *Da liéu tai ngay 19/06/2026

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 6
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Phuluc
Bang 5: K&t qua kinh doanh Q1/2026

Chi tiéu (ty dong) Q1-FY26 Q4-FY25 +/-qoq Q1-FY25 +/-yoy
Thu nhap lai 6.775 6.121 11% 4913 38%
Chi phi lai -3.578 -3.077 16% -2.409 49%
Thu nhép l3i thuan 3.198 3.044 5% 2.504 28%
Thu nhap ngoai lai 452 804 -44% 754 -40%
TN tir HD Dich vu 248 644 -62% 417 -41%
TN tir HDKD ngoai héi, vang 119 59 101% 255 -53%
TN tir mua-bdn CK kinh doanh 0 0 - 0 -100%
TN tor mua-bdn CK ddu tu -84 -107 -21% -1 -
TN tir HD khdc 169 207 -18% 93 81%
TN tir gép vén, mua c6 phédn 0 0 - 0 -
Téng thu nhap hoat déng 3.649 3.848 -50, 3.258 12%
Chi phi hoat déng -1.259 -1.203 5% -1.234 206
LN trudc chi phi DPRR 2.390 2.644 -10% 2.024 18%
Chi phi DPRR -500 -346 44% -393 27%
Lgi nhuén trudc thué 1.890 2.298 -18% 1.631 16%
Thué TNDN -376 -447 -16% -365 3%
LNST (CP cong ty me) 1.514 1.851 -18% 1.266 20%

Nguén: MSB, CTCK Réng Viét

Bang 6: Phan tich HDKD Q1/2026

Chi tiéu (%) Q1-FY26 Q4-FY25 +/-qoq Q1-FY25 +/-yoy
Kha nang sinh 1Gi

NIM (Q) 3,33 3,28 5bps 3,58 24 bps
CIR (TTM) 353 36,1 -80 bps 37,7 -244 bps
ROAE (TTM) 14,3 14,2 13 bps 15,9 -157 bps
ROAA (TTM) 1,6 1,5 7 bps 1,9 -27 bps
Chat lugng tai san
Ty 1& ng xau (Cho vay KH) 2,66 2,69 -3 bps 2,57 9 bps
Dy phong/Ng xau 51,6 51,6 -3 bps 59,6 -803 bps
Ty lé an toan hoat dong

VCSH/T6ng tai san 10,7 10,4 24 bps 12,1 -143 bps
T6ng cho vay*/TTS 71,3 67,8 351 bps 75,4 -411 bps
LDR 62,9 61,9 100 bps 79,1 -1.620 bps

Nguén: MSB, CTCK Réng Viét, *Cho vay KH + TCTD
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Hinh 11: Dinh gia cia MSB bat ting tré lai muc 1,1x, tuong duong miic binh quan 5 nadm, tuy nhién ROE va chat lugng tai sdn chua
cai thién
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Nguén: Bloomberg, CTCK Rong Viét. Dit liéu tai ngay 17/6/2026
Hinh 12: Dinh gia hién tai clia cac ngan hang trong danh muc  Hinh 13: Tuong quan dinh gia P/B truct hién tai clia cac ngan hang

theo déi so véi miic cao/thidp nhat trong 3 nam trong danh muc va ROE 1Q26
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Nguén: Bloomberg, CTCK Rong Viét. D liéu tai ngay 17/6/2026 Nguén: Bloomberg, CTCK Rong Viét. Dit liéu tai ngay 17/6/2026
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ty déng ty dong

KQ HPKD FY2024A FY2025A FY2026F FY2027F
Thu nhap lai 18.681 21.601 29.553 33451 Tién mat 1.203 1.459 1.778 1.312
Chi phi lai -8.438 -10.654 -17.701 -20.078 Tién gui tai NHNN Viét Nam 5.495 9.820 9.455 11.891
Thu nhap lai thuan 10243  10.947  12.822  14.713 I;i”cgfi;g%éﬁgéccm khdcva cho 60936 73969 83493 89375
Thu nhap ngoai lai 36.425 36.018 45415 54.134 Chuing khoan kinh doanh 0 0 0 0
Tu HD dich vu 1.354 1.753 1.815 2.188 Céac cong cu TCPS va TSTC khac 0 0 0 0
Tir HP KD ngoai héi 1.056 845 933 962 Cho vay khach hang 173.467 202.358 231.018 265.824
Tarmua bdn CKKD 0 0 0 0 Chung khoan dau tu 65.570 97.293 83.152 93.265
Ti'mua bdn CK dau tu 273 -77 -155 227 Gop vén, dau tu dai han 12 1 1 1
T HD khdc 1.292 576 1.398 1.393 Tai san c6 dinh 433 498 437 542
Téng TN hoat déng 14.218 14.044 16.812 19.484 B4t dong san dautu 0 0 0 0
Chi phi hoat dong -5.230 -5.068 -5.444 -5.937 Tai san Cé khac 13.032 22.276 24.887 27434
LN trudc trich lap DP 8.988 8.977 11.368 13.547 Téng tai san 320.148 407.674 434.222 489.642
Chi phi trich lap DP -2.084 -1.918 -2.496 -2.975 EZCNk,L‘z‘:‘:t ',‘\I‘ircr:‘i”h phuva 9204 23067 16135  19.601
LNTT 6.904 7.058 8.873 10.572 Tién gui va vay cac TCTD khac 92.189 108.610 105.122 108.503
Thué TNDN -1.384 -1.430 -1.812 -2.157 Tién gui ctia khach hang 154.612 196.672 221.251 256.651
LNST CDCT me 5.519 5.629 7.061 8.415 Phat hanh gidy t& c6 gia 21.211 29.634 34.266 38.206
Céc khoan ng khac 5.384 6.812 7491 8.238
CHi SO TAI CHINH FY2024A FY2025A FY2026F FY2027F BRGLCLLCA L Ric) 283.331 365.228 384.741 431.746
Tang truéng Vén chii s& hitu 36.818 42.446 51.198 59.614
Cho vay khach hang 18,2 16,7 14,2 15,1 Vén cta té chuc tin dung 26.034 31.234 32.747 32.747
Huy dong khach hang 16,8 27,2 12,5 16,0 Quy cla té chic tin dung 3.288 4394 5.778 7.380
Thu nhap lai thuan 11,5 6,9 17,1 14,7 Chénh léch ty gia hoi doai 0 0 0 0
Thu nhap hoat déng 16,0 -1,2 19,7 15,9 Chénh léch dénh gia lai tai san 0 0 0 0
LNST 18,8 2,0 25,5 19,2 Lgi nhuan chua phan phoi 7495 6.818 12.674 19.487
Téng tai san 19,9 273 6,5 12,8 Lgi ich cGia c6 déng thiéu sé 0 0 0 0
Vén cht sé hitu 17,6 15,3 20,6 16,4 Téng cdéng ngudn vén 320.148 407.674 434.222 489.642

Kha nang sinh loi

NIM 36 3.2 3.2 EXN Chisé dinh gid FY2024A FY2025A FY2026F FY2027F
CIR -36,8 -36,1 -32,4 -30,5 EPS (d6ng/cp) 1.771 1.801 2.197 2.608
ROAA 16,2 14,2 15,1 15,2 P/E (x) 4,3 5,0 7.2 6,0
ROAE 1,9 1,5 1,7 1,8 BV (déng/cp) 14.161 13.605 16.410 19.107
Chat lugng tai san P/B (x) 0.5 0,7 1,0 0,8
Ty 1& ng xau cho vay KH 2,7 2,7 2,6 2,6 DPS (déng/cp) 0 0 0 0
Du phong/Ng xau 2,7 2,7 2,6 2,6 Ty sudt ¢ tiic (%) 0,0 0,0 0,0 0,0
VCSH/T6ng tai san 64,1 51,6 51,8 54,4

Ty lé an toan hoat dong Mé hinh dinh gid Gid Ty trong Binh qudn
Chovay/Téng TS 73,2 67,8 72,5 72,5 P/B 15.200 50% 7.600
LDR 68,2 63,3 66,8 68,2 Thu nhap thang du 14.900 50% 7450
CAR 124 12,5 N/a N/a Gia muc tiéu (d@éng/cp) 100% 15.050

Lich st dinh gid Gid muc tiéu Khuyén nghi Thoi gian

Thang 4/2026 13.850 TICHLOY Dai han
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cdo nay dugc Iap nham muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao dugc
1ap trén co s& phan tich hoat déng ctia doanh nghiép, du phéng két qua kinh doanh duya trén nhimng dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day du nhirng dénh gia va quan diém cla ngudi phan tich vé cong ty vao béo céo nay. Nha diu tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat 1a VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC da ma rdong mang ludi hoat ddng dén cac thanh phd 16n trén toan quéc. Vai thanh
phan ¢ déng chién lugc cling la ddi tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngli nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc vé
con ngudi va tai chinh d€ cung cap cho khach hang nhitng san pham - dich vu phi hgp va hiéu qua. Dic biét, VDSC la mét trong sé it cac cong ty ching khoan dau
tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Pau Tu cung cap cac bao cio vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam

Gidm déc Phan tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

P6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Truéng phong Van hanh
lam.dt@vdsc.com.vn ha.ttn@vdsc.com.vn

+ 84 28 6299 2006 (1524) +84 286299 2006 (1526)
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CN. Ha N&i

CONG TY € PHAN CHUNG KHOAN RONG VIET - HOI 56
Tang 1 dénTang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phuding Bén Thanh, Thanh phd Hé Chi Minh

@ (+84)2862992006 @ info@vdsc.comvn
@ wwwwdsccomvn  MST 0304734965

CHINHANH HA NOI

Téng 10, Toa nha Eurowindow, 02 Tén That Tung,
Phudng Kim Lién, Thanh phé Ha Noi

© (+84) 246288 2006

@ (+84) 246288 2008

CHI NHANH NHA TRANG

Tang 7, Toa nha Sacombank, 76 Quang Trung,
Phuéng Nha Trang, Tinh Khdnh Hoa

© (+84) 2583820006

G (+84) 2583820008

CHINHANH CAN THO

Téng 8, Toa nha Sacombank, 95-97-99 Vo Van Tan,
Phudng Ninh Kiéu, Thanh phé Can Tho

© (+84)2923817578

G (+84) 29 2381 8387

Best
Investment
Research
Vietnam 2025

CHI NHANH VUNG TAU
Téng 2 Toa nha VCCI Building, 155 dugng Nguyén Thai Hoc,
Phuging Tam Thang, Thanh phd HG Chi Minh

@ (+84) 254777 2006

CHI NHANH BINH DUONG

Téng 3 Toa nha Becamex Tower, s 230 Dai 1§ Binh Duong,
Phudng Pha Loi, Thanh phé Hé Chi Minh

© (+84) 27 4777 2006

) _ CN.Béng Nai
CHI NHANH DONG NAI

CN. Binh Duong 'CN. Nha Trang
Téng 8 Toa nha TTC Plaza, 53-55 dudng Vo Thi Sau, g
Phuding Tran Bién, Tinh Déng Nai
@ (+84)251777 2006 &
CN. Viing Tau
@ Hi s& - TP. H Chi Minh
D

CN. Cén Tho

' DICH VU PHAN TiCH & TU VAN AU TU
TOT NHAT VIET NAM 2025

GIAI THUGNG GLOBAL BANKING & FINANCE

Ban bao c4o nay dugc chudn bj cho muc dich duy nhat la cung cdp théng tin va khong nham dua ra bat ky dé nghi hay hudng dan mua ban chiing khoéan cu thé nao.
Céc quan diém va khuyén cao dugc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cia tiing nha
dau tu. Ngoai ra, nha dau tu ciing y thic cé thé cé cac xung dét Igi ich anh hudng dén tinh khach quan ctia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu
maot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi vai quyét dinh dau tu clia chinh minh. Rong Viet Securities tuyét déi khong
chiu trach nhiém déi vai toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d&i véi viéc st dung toan bé hodc timg phan théng tin hay y kién nao clia ban

béo cdo nay.

Toan b6 cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan ctia ngudi phan tich. Khéng cé bat ky mét phan thu nhap nao clia ngudi phan tich lién
quan tryc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Théng tin sit dung trong bao c4do nay dugc Rong Viet Securities thu thap tit nhitng nguén ma chiing t6i cho la dang tin cdy. Tuy nhién, ching t6i khong dam bao
rang nhiing thong tin nay la hoan chinh hodc chinh xéc. Cac quan diém va udc tinh trong danh gia ctia chiing t6i c6 gia tri dén ngay ra bao cao va c6 thé thay d6i ma
khéng can béo cao trudc. Ban bdo céo nay dugc gilt ban quyén va la tai sdn cia Rong Viet Securities. Moi su sao chép, chuyén giao hoic slra déi trong bat ky trudng
hgp nao ma khéng cé su déng y clia Rong Viet Securities déu trai luat, Ban quyén thudc Rong Viet Securities, 2026.
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