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Sacombank (HSX: STB)
Qua trinh tai cau tric tiép tuc kéo dai kim ham da tang
trwéng trong trung han
= NIM suy gidm cung TTTD thap hon svck khién thu nhap lai thuan gidm nhe
4.2% trong nam 2026;
= Trich lap dw phong tiép tuc cao vé&i chi phi tin dung quanh miéc 1% nham
dua ty & ng xau vé dudi mirc 5% muc tiéu.
= Chung t6i khuyén nghi TRUNG LAP véi gia muc tiéu 12 thang la 58,800
VND/cp.

Nam 2026: TTTD thap hon so v&i nganh cung véi NIM suy giam

Chung t6i dw bao LNST trong nam 2026 dat 6,403 ty déng, +7.8% svck. Trong
do, TTTD dwoc dw bao sé dat 11.6% va NIM dwoc dy bao sé giam xuéng murc
2.7% do khong con ghi nhan cac khoan 1ai dw thu va tac dong bdi 1ai suat huy
dong tang cao. Thu nhap lai thuan du kién gidm nhe 4.2% svck. Thu nhap ngoai
i thuan van dwoc ky vong chil yéu vao 2 ngudn thu phi va thu tir x& ly no x4u.
CIR dwogc dy bao sé tang I1én mirc 44% do chi phi van hanh dwgc dy bao tang
cho céc hoat dong dau tw méi va x& ly no xau. Chi phi trich 1ap dw kién gidm
18.4% so v&i mirc rat cao cung ky 2025. Chi phi tin dung quanh mic 1% trong
nam 2026.

Ap lwc dw phong van cao trong nam 2026

No x4u tai cubdi ndm 2025 t&ng bat nger [én mire 6.4% tlr mirc 2.8% tai cubi Q3/25,
dang chd y trong dé no nhém 5 tang gan 19 nghin ty 1én mirc xap xi 30 nghin ty
ddngLiy ké ca ndm 2025, chi phi dw phong dat 11,383 ty ddng, tang gan 5 lan
svck. Chi phi tin dung téng vot Ién mirc 1.4% so v&i mirc chi 0.3% cung ky nam
trwdc. Trong ndm 2026, STB dat muc tiéu sé dwa ty 1& no xau vé dwdi 5% cung
v6i viéc dat ké hoach lgi nhuan than trong (+7% svck) cho théy ngan hang van
wu tién gidi quyét dirt diém cac van dé lién quan dén an toan hoat déng, chuan
bi cho viéc hoan tat Bé an tai co cdu hon téng trwdng loi nhuan

Khuyén nghi TRUNG LAP véi gia muc tiéu 58,800 VND/cp

Chung t6i khuyén nghi TRUNG LAP d6i v&i cb phiéu STB do (i) CAGR clia LNTT
5 nam t&i dat 13.4%, thdp hon mirc 17.2% cla 5 nam gan nhét; (ii) ganh nang
trich 1ap dw phong van con cao do cac khoan no xau tdng manh trong nam 2025
va gia han viéc hoan thanh dé an tai co cdu. Tuy nhién, cho rang STB van 1a mot
co hdi dau tw cé nhiéu cau chuyén trong dai han khi cac van dé tén dong dan
dwoc g& bd. Mirc P/B muc tiéu dat 1.6x, thip hon so véi hién tai phdn anh nhirng
khé kh&n can phai di mé&t trong ngan va trung han.

Hinh 1: Chi tiéu tai chinh (Bv: ty VND)

Chi tiéu tai chinh 31/12/24 31/12/25 31/12/26 31/12/27
Téng thu nhap hoat déng 28,677 32,057 31,096 36,120
Thu nhap lai thuan 24,532 26,681 25,567 29,984
NIM 3.6% 3.3% 2.7% 2.9%
Chi phi dw phong 1,974 11,384 9,189 7,376
LNST 10,087 5,939 6,403 10,287
Téng trwdng LNST 30.7% -41.1% 7.8% 60.7%
Tang trwéng tin dung 11.7% 16.1% 11.6% 16.3%
Tang trwdng huy dong 16.7% 20.6% 11.5% 9.0%
Gia tri sb sach 29,160 31,756 34,967 40,112
P/B 2.3x 2.1x 1.9x 1.7x

Nguén: STB, MBS Research
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TRUNG LAP
Gia muc tiéu 58,800 VND/cp
Tiém néng téng gié -11.0%

Thay déi trong yéu trong bao cao
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Ngubdn: FiinProX, MBS Research

Gia thi truong (VND) 66,100
Cao nhét 52w (VND) 67,800
Thép nhét 52w (VND) 38,150
Vén héa (ty VND) 124,613
P/E (TTM) 21.0x
P/B (TTM) 2.1x
Ty suét cb tic (%) 0.0%
Ty 16 SH nuoc ngoai (%) 12.50%

Nguédn: FiinproX, VSD

Co cau s& hivu (31/12/2025)

PYN Elite Fund 4.86%
Ong Dwong Cong Minh 3.32%
Do e 9% oo
Hanoi Investment Holdings Limited 0.64%
VEIL 0.43%

Nguén: FiinProX, MBS Research

Chuyén vién phan tich

Dinh Céng Luyén

Luyen.dinhcong@mbs.com.vn
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Luan diém dau tw

Chuing t6i khuyén nghi TRUNG LAP dbi v&i ¢d phiéu STB véi gia muc tiéu 12
thang |a 58,800 VND/c6 phiéu.

Viéc gia han hoan thanh dé an tai co ciu thém 5 nam cling véi nhitng dong
thai day manh trich lap va lam sach BCTC sé& kim ham da tang trwéng cla
STB khi van dé ting vén diéu 18, chia cb tirc va thu hut védn maéi sé kho dwoc
phé duyét, tr d6 han murc tin dung sé bi han ché.

Ganh nang trich lap cung véi viéc xt ly cac tai san ddm bao lién quan dén
cac khoan no' xau gia tdng manh trong nam 2025 ciing sé la mét thach thirc
khéng nhé so véi xt ly no tdn dong theo dé an va trai phiéu VAMC.

Trién vong téng trwdng loi nhuan khéng quéa kha quan trong 5 nam tiép theo.
CAGR cua LNTT trong 5 n&m tiép theo dy bdo dat 13.4%/nam, thp hon
mirc 17.2% cta 5 ndm gan nhét.

Tuy nhién, trong dai han, chung téi cho rdng STB van la mét co hoi dau tw
kha hap dan vé&i nhiéu cau chuyén trong hoat ddng ciing nhw quan tri theo
tién trinh tai cAu trdc. Bén canh dd, viéc bd nhiém 6ng Nguyén Birc Thuy lam
TGD ké tlr dau nam 2026 duoc ky vong sé dem lai két qua kha quan nhuw da
tirng thwe hién tai LPB. Gia cb phiéu LPB da tang hon 4 1an ké t luc b
nhiém 6ng Thuy vao vai trd chi tich LPB ké tir 9/2021 truéc khi roi di va tré
thanh TGD cua STB.

Toém tat cac gia dinh trong phwong phap dinh gia

Chung t6i dinh gia cb phiéu STB dua trén két hop 2 phwong phap dinh gia: Thu
nhap thang dv (RI) va P/B

= P/B: Chung t6i st dung ty I&é P/B muc tiéu la 1.6x ap dung cho BVPS
cudi nam 2026. Mc P/B muc tiéu nay thdp hon ~20% so vai P/B hién
tai ciia ngan hang (2.1x). Mac du KQKD STB kém kha quan hon nhiéu
so voi toan nganh va so v&i nhom NHTM c6 quy md twong duong,
nhwng chi yéu do ganh nang tir viéc xt ly ng' tén dong khién loi nhuan
con lai khéng con nhiéu. Ky vong vé viéc gidm ganh nang trich lap dua
loi nhuan tw nhién vé mirc cao hon la ly do chinh khién dinh gia cua
STB ludén cao hon so v&i toan nganh va nhém NHTM twong dwong.

= Phuong phap thu nhap thang dw: Ty trong gia tri sd sach trong thanh
phan dinh gia la 53.2% cho thdy sw can bang trong tirng cu phan.
Trién vong tang loi nhuan trong 5 ndm t&i khéng qua cao do ap lwc trich
lap nhwng viéc tich Ity gia tri s& sach qua nhiéu ndm thuc hién dé an
ciing gép phan khong nhé gitr gia tri cd phiéu cGa ngan hang. Ching
t6i chwa bao gédm phan thu nhap bét thwérng c6 thé co tiv viec déu gia
thanh cong 16 ¢b phiéu dwoc s& hiru bdi 6ng Tram Bé dang thé chap
cho 16 trai phiéu cia VAMC trong phan dinh gia nay.

Rui ro dau tw

= Viéc gia han hoan tat dé an tai co cu cé thé xuét hién nhirng rdi ro
khac khéng lwong treéece.

= Chét lwong tai san suy gidm manh
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Pinh gia

Hinh 2: Tém tat dinh gia theo Phwong phap Thu nhap thing dw
2026 2027 2028 2029 2030

LS phi rdi ro 40% 40% 40% 4.0% 4.0%
Phan bu rdi ro 85% 85% 85% 85% 85%
Beta 092 092 092 092 092
Chi phi vén cd phan 11.8% 11.8% 11.8% 11.8% 11.8%

Tbc do6 tang trwdng dai han

(BVT: ty déng)

Thu nhap thang dw (RI) (1,031) 1,922 2,878 4,387 6,650
Gia tri hién tai (GTHT) RI (922) 1,719 2,574 3,923 5,947
VCSH dau ky 59,867
Tbng Gia tri hién tai Rl (5 ndm) 13,242
GTHT terminal value 39,510
Gia tri VCSH cubi ky 112,619
SLCP Iwu hanh (tr cp) 1,885
Gia tri cb phiéu (VND/cp) 59,800

Nguédn: MBS Research

Hinh 3: Bang so sanh cac NHTM Viét Nam (gia dong ctra ngay 14/04/2026)

, P/B PIE PIB Tang truong ROE ROA

Ngan hang Khuyén nghi dinh - — LNST — —

gia 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027
ACB KHA QUAN  1.5x 6.8x 56x 1.1x 09x 156% 22.9% 17.5% 18.0% 1.7% 1.9%
BID KHA QUAN  2.0x 84x 7.4x 15x 13x 153% 147% 18.6% 18.3% 1.0% 1.0%
CTG KHA QUAN  1.9x 6.7x 56x 13x 14x  17.1% 187% 20.9% 21.0% 1.4% 1.5%
EIB TRUNG LAP  1.5x 145x  91x 15x 1.1x 159.5% 59.4% 12.9% 13.4% 1.0% 1.4%
HDB KHA QUAN  1.8x 6.1x 46x 1.3x 1.0x 297% 314% 255% 259% 2.1% 2.2%
LPB N/A N/A 10.7x  92x  24x  1.9x  16.9% 17.0% 25.0% 23.3% 20% 2.1%
MBB N/A N/A 6.7x 51x 1.3x 1.0x 19.4% 32.0% 20.7% 222% 1.8% 1.9%
ocB N/A N/A 6.7x 54x 08x 0.7x 146% 249% 127% 13.9% 1.4% 1.5%
STB N/A N/A 19.5x  122x  1.9x  1.6x 79% 59.1% 144% 151% 1.0% 1.1%
TCB KHA QUAN  1.7x 77x  65x  1.1x  1.0x  165% 17.9% 164% 16.4% 2.4% 2.4%
TPB KHA QUAN  1.2x 53x 46x 09x 08x 159% 16.0% 17.1% 16.7% 1.6% 1.7%
VCB KHA QUAN  2.3x 12.4x  109x 19x 1.6x 14.0% 138% 16.3% 16.0% 1.5% 1.6%
VIB KHA QUAN  1.5x 6.4x 52x 1.1x 09x 27.9% 234% 182% 18.8% 1.6% 1.7%
VPB KHA QUAN  1.6x 66x 51x 1.1x 09x 36.1% 286% 16.9% 182% 2.3% 22%
TB cac NHTMCP Nha nwéc 2.1x 9.1x 80x 1.5x 1.3x 155% 158% 18.6% 18.4% 1.3% 1.4%
TB cac NHTMCP tw nhan 1.5x 88x 6.6x 1.3x 1.1x 23.0% 27.0% 17.9% 18.4% 1.7% 1.8%
Trung binh 1.7x 89x 69x 14x 1.1x 19.9% 22.6% 181% 18.4% 1.6% 1.7%

Ngubén: Fiinpro, MBS Research

Hinh 4: Téng hop dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong béng gop
Thu nhap thang dw 59,800 50% 29,900
So sanh P/B (P/B muc tiéu = 1.6x) 57,700 50% 28,850
Gia muc tiéu 58,800

Nguén: MBS Research
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Viéc tai cau truc tiép tuc tri hoan khién chi phi trich lap tiép tuc gay

ap lwc lén tang trwwéng lgi nhuan
TTTD dw bao tiép cham cham hon toan nganh va dat 12% trong ndm 2026

Tinh dén cudi n&m 2025, TTTD cta STB dat 16.1% so v&i dau nam, thap hon
mirc 19% cla toan hé théng. Trong do, dong lwc tang trwdng chinh cda tin dung
van dén tir nhém KHDN va FDI khi dat 1an lwot 19.4% va 47.5% svck trong khi
dw ng nhdém KHCN chi tang 13.3% svck theo xu hwéng chung cla toan nganh.
Co céu tin dung theo nhém nganh va nhém KH cta STB khéng thay déi qua
nhiéu khi ty 1& cho vay KCN van chiém quanh mc 50-55% téng dw no.

KHKD 2026 ctia STB cho théy ngan hang dat muc tiéu kha than trong véi TTTD
dat 12%. Ngoai ra, ngan hang ciing trinh DHCD gia han viéc hoan tat dé an tai
co ciu dén nam 2030 sau khi bang CDKT chiu tac déng Ién béi viéc gia ting
no xau dot bién. Ching téi danh gia diéu nay sé tiép tuc gay ap lwc Ién kha nang
tang trwdng clia ngan hang trong ngan va trung han. Viéc chwa hoan tat dé an
tai co cdu sé khién ngan hang khé nhan dwoc room tin dung cao, ngoai ra qua
trinh téng vén chi s& hivu va chia cb tirc cling sé bi bd ngd, tir d6 CAR sé chiju
ap luc va kha néng canh tranh & nhixng mang kinh doanh méi ciing sé thap hon
S0 v&i cac ngan hang co6 cung quy mdé nhw TCB, MBB hay VPB.

Chuing t6i dw bao STB c6 thé hoan thanh muc tiéu TTTD 12% trong ndm 2026
v&i dan dat chinh van dén tir nhém KHDN va FDI. Tuong tw nhw dién bién toan
nganh, ching téi cho rang tin dung ban & cia STB s& cham hon so v&i ndm
2025 do cac khoan vay mua nha sé bj anh hwdng bdi 13i suét cao hon, va nang
Iwc canh tranh cda STB ciing khéng dwoc danh gia cao trong mang cho vay nay.

Hinh 5: TTTD cua STB van thap hon so véi toan nganh

Hinh 6: TTTD theo tirng nhém KH svck (ty déng, %)
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Nguén: STB, MBS Research
Hinh 7: TTTD va TTHD déu thap hon so véi toan nganh trong nam
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Nguén: STB, MBS Research

Hinh 8: CIR van & mirc cao so v&i toan nganh
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Nguén: STB, MBS Research
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NIM dw bao sé giam xuéng mirc dwéi 3% trong nam 2026

STB ghi nhan NIM dat 3.3% trong nam 2025, gidm 36 diém co ban svck. NIM
trong quy cudi 2025 ghi nhan chi & mac 2.5%, gidm lan lwot 97 va 142 diém co
ban svck va so véi quy trwdc. Bén canh viéc thu nhap I4i thuan gidm do khéng
con ghi nhan cac khoén phai thu tir x& ly no, chi phi i tang 1&n do 13i suét huy
dong tang cao khién NIM sut gidm nghiém trong.

V6&i dy bao 13i suét huy dong van tiép tuc téng trong 6-12 thang téi, chang toi
cho rang COF clia STB sé tiép tuc ting trong nam 2026. Co' cdu danh muc cho
vay clia STB cho thdy mic ting trwdng cla cac khodn ng ngén va trung han
cao hon so véi cho vay dai han, do d6 I4i suat cho vay binh quan ciing sé thap
hon. Do d6, NIM dw kién sé& con chiu ap lwc gidm trong ndm 2026. Cho vay ban
I& cling dy kién sé& chwa thé phuc hdi véi viéc tin dung vao linh vuc BDS néi
chung sé bi kiém soat khéng vwot qua téng tin dung, do doé ap lwc dao no va
cac khoan cho vay mua nha méi ciing sé Ién hon, khién loi suat cho vay binh
quan cta STB khé tang kip chi phi vén. Téng quan chung, chung t6i dw bédo NIM
trong nam 2026 ctia STB dat 2.8%, gidm 50 diém co ban svck.

Hinh 9: NIM va COF cua STB (%)

Hinh 10: Thay d&i NIM ctia cac NHNY trong nam 2025 (bps)
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Nguén: STB, MBS Research

Ap luc trich 1ap ting manh do chat lwong tai san suy giam nghiém trong

Chéat lwgng tai san bat ngd suy gidm manh do tac dong ctia ND 86/2024 khién
ap luc trich lap tang dot bién. No x4u tai cudi ndm 2025 tang bat ngd 1én mirc
6.4% to» mirc 2.8% tai cudi Q3/25, dang chu y trong d6 no nhém 5 ting gan 19
nghin ty Ién mic xap xi 30 nghin ty déng. Trong Q4/2025, STB ghi nhan chi phi
dw phong 9,232 ty déng, trong khi cung ky hoan nhap 367 ty déng. Mirc trich lap
nay cao gan gép 9 lan so véi quy trwdc. Ly ké ca ndm 2025, chi phi dw phong
dat 11,383 ty dong, tdng gan 5 lan svck. Chi phi tin dung tang vot 1én mirc 1.4%
so v&i mirc chi 0.3% cung ky nam truéece.

Cac khoan no gap kho khan tir nhirtng nam 2022-2023 duwoc dua vé ding ban
chét nhém no khién chi phi trich 1ap bi déi 1én cao nhwng ddng thoi cling cho
thdy quyét tam lam sach cac van dé con tdn dong, bén canh viéc da hoan tat
gan nhu cac nghia vu déi véi Dé an tai co cau, giip mé ra trién vong ting trwdng
m&i cho ngan hang. Tinh dén cudi nam 2025, STB thu hdi va x& ly hon 100
nghin ty ddng no tén dong, x& ly toan bd hon 21,576 ty ddng lai dw thu tinh dén
hét nam 2024 va dwa ty |& tai sén tdn dong xuéng murc 2.4% tdng tai san tr mirc
hon 29.3% tai cubi nam 2017, nam bét dau thyc hién Dé an tai co céu.

Chuing téi danh gia nhirng dong thai rat manh tay trong viéc gia tang trich lap dw
phong ciing nhw day no' xau vé dung ban chat trén BCTC sé giup STB giam bot
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ganh nang “clean-cost” trong thoi ky hau tai co cdu. Trong nam 2026, STB dat
muc tiéu sé dwa ty 1& no' xau vé dudi 5% cung véi viéc dét ké hoach lgi nhuan
than trong (+7% svck) cho thy ngan hang van wu tién giai quyét dit diém céac
van dé lién quan dén an toan hoat dong, chuan bi cho viéc hoan tat Dé an tai co
clu hon tang trudng lgi nhuan. Do do, ching téi dw bao chi phi tin dung trong
ndm 2026 van sé& dwoc duy tri cao quanh mirc 1%, rng va&i chi phi trich lap dw
kién c6 thé dat mirc ~9 nghin ty déng. No' xau duoc ky vong sé dwa vé mic
4.8% tai cubi 2026. Trong dai han, ching t6i cho rang STB c6 thé dwa NPL vé
mirc quanh 2% tai cudi 2030, khi thdi han gia han tai co ciu két thic, véi chi phi
tin dung binh quan hang nam dat 1%/nam trong giai doan 2026-2030.

Hinh 11: Chéat lwgng tai san ciia STB theo quy (%) Hinh 12: Chi phi trich lap va n nhém 2-5 (%, tyVND)
50,000 7.00% 10,000 8.00%
0,
40,000 6.00% 8,000 L 7.00%
5.00% - 6.00%
30,000 4.00% 6,000 - 5.00%
20,000 3.00% 4,000 - 4.00%
2.00% I 3.00%
2,000
10,000 1.00% L 2.00%
- 0.00% : F 1.00%
(2,000) 0.00%
NSg o
, Ne
mmmm Dy no xau mmmm Dy ng nhém 2
Tylénoxlu  ==@=Ty & no nhom 2 mmmm Chiphitrich lap ~ ==®==Trich lap/tng du ng
Nguén: STB, MBS Research Nguén: STB, MBS Research
Hinh 13: Qua trinh xt ly no tén dong va ty trong tai san tén dong i .
X Hinh 14: Tinh hinh trich 1ap trai phiéu VAMC (%, tyVND)
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Nguén: STB, MBS Research Nguén: STB, MBS Research
Hinh 15: KQKD hang quy cta STB (ty déng, %) Hinh 16: Co’ ciu thu nhap ngoai ldi theo quy ctia STB (ty dong, %)
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Nguén: STB, MBS Research Nguén: STB, MBS Research

6 | MBS RESEARCH



[
%- MBS

Bao cao cé phiéu | 15 Thang 04 2026

Dw phéong KQKD 2026: Dat ké hoach than trong

Hinh 17: Dy phéng KQKD 2026

Cac tiéu chi KQKD 2025 2026F % svck 2027F % svck Nhan xét

Téng thu nhap hoat dong 32,057 31,096 -3.0% 36,120 16.2%

NIM dwoc dw bao sé giam vé mirc 2.7% trong nam 2026
Thu nhap l4i thuan 26,681 25,567 -4.2% 29,984 17.3%  khi khong con ghi nhan cac khoan lai dw thu cung voi
TTTD thap hon 2025 khién thu nhap lai thuan giam nhe.

Thu ngoai lai dw kién sé& khong c6 qua nhiéu bién chuyén

A A T o o

Thu nhap thuan ngoai lai 5,376 5,529 2.8% 6,135 11.0% Khi van duoc hé tro chil y&u bai thu phi va xir Iy no xAu.

Chi phi trich lap dw phong 11,384 9,189 -19.3% 7,376 -19.7%

LNST 5,939 6,403 7.8% 10,287 60.7% Chung .t’OI ‘ky vong SATB E;o hoan thanh KHKD 2026, dwoc
danh gia la twong doi than trong.

Tang trwdng tin dung 16.1% 11.6% -458 dcb 16.3% 473 dcb  TTTD dw bao van sé phu thudc chinh vao nhém KHDN

TTHD duy kién sé& kha quan hon 2025 nhe l4i suét huy dong
Tang trwdng huy dong 20.6% 11.5% -913 dcb 9.0% -251 dcb  cao hon. TTTD cham ciing giup thanh khodn cta STB
khéng qua cang thang so véi toan nganh.

NIM 3.3% 2.7% -58 dcb 2.9% 18 dcb
Viéc tai co cAu tiép tuc cung voi x&r ly no' x4u gia ting

CIR 40.7% 44.0% 331 dcb 43.0% -100 dcb  manh sé khién chi phi hoat déng ctia STB du kién tang cao
hon 2025.

CASA 15.0% 14.6% -35 dcb 14.5% -11 dcb

NPL 6.4% 5.0% -145 dcb 3.8% -113 dcb

LLR 50.0% 82.6% 3266 dcb 113.8% 3118 dcb

ROE 10.3% 10.2% -16 dcb 14.5% 435 dcb

ROA 0.7% 0.7% -5 dcb 1.0% 31 dcb

Nguén: STB, MBS Research
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BAO CAO TAI CHIiNH

Bao cao KQKD (ty déng) 2024A 2025A 2026F 2027F Ty s6 tai chinh 2024A  2025A  2026F 2027F
Thu nhap 1ai thudn 24,532 26,681 25,567 29,984 Tang trwéng

Thu nhap thuén t HDDV 2,978 3,079 3,285 3,735 Tbng tai san 10.9%  22.6% 9.7% 9.1%
Lai thuan tir HDKD vang va ngoai hdi 1,106 1,022 1,143 1,261  Chovay & BTCK 121%  13.4%  10.3% 15.4%
Lai thuan tir HD mua ban CKKD - - - - Tién gvi va gidy to co gia 16.7%  23.9%  10.2% 8.7%
Lai thuan tir mua ban CKDT 56 9) 35 25  Tang trwdong LNTT 32.6% -40.0% 7.8% 60.7%
Lai thuan tir HDKD khac 1 1,264 1,066 1,115

Téng thu nhap hoat déng 28,677 32,057 31,096 36,120 An toan von

Chi phi hoat déng 13,982 13,045 13,682 15,532 CAR 10.1% 9.9% N/A N/A
LNTT va trwéc DPRRTD 14,695 19,012 17,414 20,588 VCSH/Téng tai san 7.1% 6.9% 6.5% 6.7%
Chi phi DPRRTD 1,974 11,384 9,189 7,376  Don béy tai chinh 14.13 14.50 15.29 14.87
LNTT 12,720 7,628 8,224 13,213

Chi phi thué TNDN 2,633 1,689 1,821 2,925 Chét lwgng tai san

LNST 10,087 5,939 6,403 10,287 Ty Ié No nhém 3-5 240%  641%  4.96% 3.83%
LN cb dong thiéu sé - - - - Ty & no nhom 2 0.77%  0.74%  0.90% 0.85%
LNST cho Ngan hang 10,087 5,939 6,403 10,287 Ty Ié bao ng x4u (LLR) 68.43% 49.97% 82.63% 113.81%
Can déi ké toan (ty déng) 2024A 2025A 2026F 2027F Thanh khoan

Tién va twong duong tién 8,215 5,402 7,180 6,204 Ty sb cho vay/tién givi (LDR) 81.1% 77.4% 77.4% 82.9%
Tign glvi tai NHNN 17,644 18,059 21,441 23,399 TS thanhkhodncao/Tong TS  26.7%  31.4%  31.0% 26.7%
Tién gli va cho vay cac TCTD 88,241 172,510 183,264 151,565 TS thanh khoan/tién gl KH 31.3%  36.2%  356% 30.6%
Chwng khoan kinh doanh (CKKD) - - - -

Phai sinh va céac céng cu TC khac - 235 235 235 Kha nang sinh lgi

Hoat dong mua no - - - - ROA 1.4% 0.7% 0.7% 1.0%
Cho vay khach hang 539,315 626,392 698,878 812,824 ROE 20.0%  10.3%  10.2% 14.5%
Dy phong cho vay (8,867)  (20,056) (28,643) (35413) NIM 3.6% 3.3% 2.7% 2.9%
Chtrng khoan dau tw 85,648 92,130 99,906 111,321 TN lai thuan/Tdng TNHD 855%  832%  82.2% 83.0%
Déau tw dai han khac 82 82 80 85 Chiphi HD/Tong TNHD (CIR)  48.8%  40.7%  44.0% 43.0%
Tai san cb dinh 7,355 7,045 7,451 7,894

BDS dau tw - 15 - - Pinhgia

Tai san C6 khac 10,461 15,307 16,477 19,873  EPS co ban (VND) 5,351 3,150 3,397 5,457
TONG TAI SAN 748,095 917,120 1,006,269 1,097,986  Gia tri s6 sach (VND) 29,160 31,756 34,967 40,112
NQ PHAI TRA 693,122 857,253 940,349 1,022,367 P/E 12.5x 21.2x 19.7x 12.3x
No NHNN, Chinh pht 54 22,247 13,798 11,784 P/B 2.3x 2.1x 1.9x 1.7x
Tién gwvi, vay cac TCTD khac 70,655 156,037 171,924 158,860

Tign gli clia khach hang 566,882 618,342 689,895 785,578

Phai sinh va céac céng cu TC khac 54 - - -

Vén tai tre, Gy thac dau tw 449 569 688 635

Phat hanh gidy t& c6 gia 36,754 39,185 45,427 44,705

Cac khoan ng khac 18,275 20,874 18,617 20,805

VON CHU SO HOrU 54,972 59,867 65,920 75,619

Vén diéu l& 18,852 18,852 18,852 18,852

Thang dw vdn cb phan 1,748 1,748 1,748 1,748

C6 phiéu quy - - - -

Vén khac 2 2 2 2

Quy clia TCTD 6,083 8,024 8,665 9,693

LN chwa phan phéi 28,426 31,294 36,963 46,045

Chénh léch ty gia (138) (53) (310) (721)

Loi ich CD khong kiém soat - - - -

TONG NO PHAI TRA VA VCSH 748,095 917,120 1,006,269 1,097,986

Nguén: BCTC STB, MBS Research

8 | MBS RESEARCH



[
- MBS

Bao cao cé phiéu | 15 Thang 04 2026

MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh [&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha n&ng sinh 1 ctia cb phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thj tredng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Chiing khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cat Linh, O Chg Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thi Thanh Huyén
Vi Lé Giang
Coéng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Birc Tung Nguyén Quynh Ly
Mai Duy Anh
V6 Bure Anh
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