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Gia muc tiéu: 30.000 Péng Khuyén nghij: MUA Tang gia: 22,2%

Chét lugng tao da but pha

Chung t6i nang khuyén nghi déi véi MBB l1én MUA (tif KHA QUAN) véi gid muc tiéu 12 thang diéu chinh
la 30.000 ddéng/cé phiéu, dua trén quan diém tich cuc déi vdi trién vong dai han nha nén tang huy déng
viing manh, dan dau trong chuyén ddi s6 va Igi thé canh tranh vugt troi trong mang thanh toan, méc du
chét lugng tai san co thé chiu ap luc trong ngén han.

Luén diém dau tu

« DAan dau khéi ngan hang tu nhan vdéi du dja ting trudng vugt troi. S& hiiu quy mé téng tai san 16n
nhat trong nhém ngan hang tu nhan, MBB c6 Igi thé ndi bat dé day nhanh qua trinh ma rong thi phan,
d&c biét trong béi canh nhan chuyén giao bt budc MBV. Chung tdi du bao tang trudng tin dung dat
30% trong nam 2025 va 25% trong hadm 2026, vudt xa mat bang chung toan nganh.

o Tang trudng Igi nhuan hdp dn va bén vitng. Chung t6i ky vong LNTT dat 32,1 nghin ty déng n&m
2025 (+11,5% svck) va 38,7 nghin ty déng ndm 2026 (+20% svck), dugc hd trg bdi tang trudng tin
dung manh mé va su cai thién vé thu nhap phi cling nhu thu ti x ly ri ro. ROE du phéng dat 22%
vao nam 2026, duy tri vi tri cao nhat nganh.

e  Lgithé cau tric trong giai doan nganh dang chuyén dich. Ty 1& CASA cao, vi thé dan dau ngan hang
s6 va thanh toan, cling hé sinh thai khach hang da dang, trai réng ti ca nhan, doanh nghiép viia va
nho (SME) dén doanh nghiép I8n, giup ngan hang cé thé tan dung tét hon céc cd hdi tang trudng
mdi trong trung han.

Piém nhin KQKD

Mac du téng thu nhap hoat déng tdng manh +23% svck, KQKD Q3/2025 cua MBB chua dat ky vong, khi
LNTT hdp nhéat dat 7,25 nghin ty déng (-1% svck, -3% so véi quy trudc). Ly ké 9T2025, MBB ghi nhan
23,1 nghin ty déng LNTT (+11,6% svck), hoan thanh 73% ké hoach dat ra tai PHCD va 69% du béo cla
chung t8i. Nguyé&n nhan khién Igi nhuan chua dat ky vong chii yéu dén ti chat lugng tai san suy giam, ty
I& ng x4u tdng 27 diém cac ban so véi quy trudc 1én 1,87%, kéo theo chi phi du phong ting manh +132%
svck. Tuy nhién, chung téi ky vong két qua sé cai thién rd nét trong Q4/2025, vdi muc tang trudng Igi
nhuan du bao khoang 15% va gilp ngan hang hoan thanh ké hoach ca nam.

RUi ro ddu tu: Ap Iyc du phong I6n han ky vong. Béng thdi, néu téc d6 hap thu tai cac du an BDS mdi
khéng dat ky vong c6 thé tao ap luc téi chat lugng tai san.

Ty déng 2022 2023 2024 2025F 2026F
Téng thu nhap hoat déng 45.593 47.306 55.413 65.563 76.026
Lgi nhuan trudc thué 22.729 26.306 28.829 32138 38.696
Tang trudng LNTT (%) 37.5% 15,7% 9,6% 1,5% 20,4%
Tang trudng tin dung (%) 25% 33% 27% 30% 25%
Tang trudng tién gui (%) 20% 28% 21% 28% 23%
ROE (%) 27% 25% 22% 21% 22%
NIM (%) 5,7% 4,8% 41% 4,0% 4,0%
CIR (%) 32,5% 31,5% 30,5% 30,0% 30,0%
NPL (%) 1,1% 1,6% 1,6% 1,5% 1,4%
LLCR (%) 238% 1M7% 92% 89% 90%
BVPS (VND) 16.751 17.786 21.509 16.004 18.725
P/B (x) 1,01 0,95 1,17 1,46 1,25
P/E (x) 4,29 4,25 6,15 7,94 6,57

Nguén: MBB, SS/ Research
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Gia CP - VND (03/12/25) 24.550
Vén héa (USDmn): 7.503
SLCP luu hanh (triéu cp): 8.055
KLGD TB 3 thang (triéu cp): 28,9
Gia cao/thap 52T (k VND):  28,5/15,5
GTGD TB 3 thang (USDmn): 28,2
Ty 1&€ SHNN (%): 20,34
GTNN con dugc mua

(USDmn): AV
Ty 1& s& hitu nha nudc (%): 0,4

Bién dong gié cd phiéu

230%

MEE Vhindex

Nguén: SSI Research

Thong tin ¢d ban vé cdng ty

MBB dudc thanh 1ap vao nadm 1994 dé
cung cép céc dich vu tai chinh cho céc
doanh nghiép quan ddi. Sau 20 nam,
MBB tré thanh mét trong mugi ngan
hang thuong mai cé phan I6n nhéat tinh
theo téng tai san (2014), cung cap dich
vu da dang cho cac phéan khuc khach
hang khac nhau. Trong thang 11/2011,
MBB niém yét trén HOSE.
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KQKD Q3/2025

Mac du téng thu nhap hoat déng tang manh +23% svck, KQKD Q3/2025 cua MBB nhin chung thap han ky vong, véi LNTT
hgp nhat dat 7,25 nghin ty dong (-1% svck, -3% so vdi quy trudc). Ly ké 972025, ngan hang ghi nhan 23,1 nghin ty déng
LNTT (+11,6% svck), hoan thanh 73% ké hoach dat ra tai DHCP va 69% du phéng cua SSI Research. Nguyén nhan khién Igi
nhuan chua dat ky vong chi yéu dén ti chat lugng tai san suy giam, ty & ng xau tang 27 diém cd ban so vdéi quy trudc lén
1,87%, kéo theo chi phi du phong tdang manh +132% svck.

Bang: Cé4c chi tiéu chinh clia Béo céo két qua kinh doanh (ty déng)

3Q25 2Q25 %QoQ 3Q24 %sveck 9T25 9T24 %svck
Thu nhap I4i thuan 12.991 12.372 5% 10.417 25% 37.055 30.010 23,5%
Thu nhap thuan ngoai i 2.606 4.874 -47% 2.287 14% 11.110 8.840 25,7%
Téng thu nhap hoat déng (TOI) 15.597 17.246 -10% 12.704 23% 48.165 38.850 24,0%
Chi phi hoat déng -4.545 -4.956 -8% -3.756 21% -13.452 -1.761 14,4%
CIR 29,1% 28,7% 29,6% 27,9% 30,3%
Du phong rui ro tin dung -3.802 -4.786 -21% -1.640 132% -11.574 -6.353 82,2%
LNTT 7.250 7.503 -3% 7.308 -1% 23.139 20.736 1,6%
NIM 4,07% 414% 4,24%

Nguén: MBB, SSI Research

Bang: Céc chi tiéu chinh clia Bang can déi ké toan

30/9/2025 3112/2024 %YTD 30/9/2024 %svck  %QoQ

Tong tai san 1.328.560 1.128.801 17,7% 1.028.819 291%  3,0%
Cho vay khach hang (bao gém trai phiéu doanh nghiép) 959.738 810.101 18,5% 736.978 30,2% 5,5%
Tién gli khach hang (bao goém gidy t& co gia) 959.641 843.119 13,8% 747118 28,4%  0,6%
NPL 1,87% 1,62% 2,23%
LLC 79,2% 92,2% 68,8%
LDR thuan 100,0% 96,1% 98,6%

Nguén: MBB, SSI Research

M3 réng bang can déi ké toan quyét liét, di kém tai phan bd tai san. MBB duy tri déng luc tang trudng tin dung manh trong
Q3/2025, véi tang trudng cho vay dat +18,5% so véi dau nam (+5,5% so véi quy trudc), dudc hé trg bsi danh muc cho vay
da dang gém: san xuat ché bién ché tao (+14 nghin ty déng so véi quy trudc), bat dong san & xay dung (+14 nghin ty), cho
vay ca nhan (+9 nghin ty déng), cho vay chiing khoan (+6 nghin ty déng) va cho vay ky quy théng qua MBS (+3 nghin ty
déng). Su dich chuyén nay da hinh thanh ré nét ti nam 2022, gép phan tdng dan ty trong cac phan khuc trén trong téng du
ng (xem Biéu db6 1). Trong khi d6, danh muc cho vay cua MCredit hau nhu di ngang trong ky. B&n canh dd, ngan hang da
giam danh muc trai phiéu ngan hang khoang 23 nghin ty déng so véi quy trudc, cho thay dinh huéng tai cd cau bang can doi
nham t6i uu héa Igi suat tai san va quan tri thanh khoan hiéu qua hon. V& ngudn von, tang trudng tién gui chi tding nhe +0,6%
so VGi quy trudc (+13,8% svck), khién LDR tiép tuc tang, hd trg bién lai rong.

Mac du vay, canh tranh trong huy déng nhiéu kha nang sé gia tdng trong Q4/2025 trong béi canh tang trudng tin dung van
rat manh.
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Biéu dé 1: Co cau tin dung trong giai doan 2022-Q3/2025  Biéu dd 2: Tang trudng tin dung va huy déng svck

31%

3025 20%
2024 27% -/—\
2023 25% P
2022 [N 23%
0% 20% 40% 60% 80% 100% 21%
] Xay dung 19% 7
®  Bat déng san .
Tién ich 17%
Ban budn & ban Ié, stta chita 6 t&6/xe may
San xuat 15%
Trai phiéu doanh nghiép 2019 2020 2021 2022 2023 2024  3Q25
Khac
= Tindung Huy déng

Nguén: MBB, SSI Research

Tuy nhién, NIM van thu hep do ng qua han tang, ky vong phuc hdi trong Q4/2025. NIM giam 7 diém cd ban so vdi quy trudc,
xudng con 4,07% trong Q3/2025, mac du chi phi vén dugc kiém soat tét (3,3%, -3 diém cd ban so vdi quy trudc) va cau tric
tai san tiép tuc dudc toi uu héa. Nguyén nhan chu yéu dén tU su gia tang clia ng qua han (+18% so véi quy trudc, +21% so
vGi dau nam). Ty 1& ng xau tang 1&n 1,87% vao cudi quy, véi tdc dd hinh thanh ng xau theo quy dat 0,65%, gap ddi so Vi
Q2/2025. Trong quy, MBB da tai cd cau khoan vay cho mét khach hang trong linh vuc ndng lugng tai tao dang dam phan lai
hdp dong mua ban dién (PPA) véi EVN. Trong thdi gian tai co cau, khoan vay nay tam thdi bi chuyén nhém nhung du kién sé
dugc danh gia lai khi khach hang tra ng theo lich trinh m@i trong Q4/2025. Trudc d6 cling da tung cé trudng hgp tudng tu
trong Q1/2024 va da dudc hoan nhap trong Q2/2024. Do d6, chung t6i ky vong ap luc trich 1ap du phong sé gidam dan va
NIM cé thé phuc hdi trong quy cudi ndm. Ngoai ra, nd luc cua Chinh phu trong viéc thdo g& nhitng vudng méc cua nganh
dién cling c6 thé déng vai trd 1a ddng luc phuc hdi cho céac khoan tin dung lién quan ti ndm 2026 tré di.

Biéu dé 3: Chét Iugng tai san Ble’u do 4: Ty 1é hinh thanh ng xau va chi phi tin dung theo
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Nguén: MBB, SSI Research
Visit SSI Research on Bloomberg at Trang 3

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

SSI - TRUNG TAM PHAN TiCH & TU VAN PAU TU

Biéu dé 5: Chi phi vén clia cac ngan hang Biéu dé 6: Lgi suat tai san cta cac ngan hang
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Nguén: Céc ngén hang, SSI Research

Thu nhap ngoai lai chju stic ép du dich vu thu phi tdng trudng manh. Thu nhap ti dich vu trong Q3/2025 téng trudng an
tugng +49,4% svck, dudc thic day bai cac mang thanh toan, méi gidi chiing khoan va mé hinh cung cap céac dich vu ngan
hang ¢ ban théng qua cac API (Baa$S). Hién MBB da vugt méc 1.000 déi tac trén nén tang Baa$S (so véi 783 tinh & cudi ndm
2024). Pa ma rdng nhanh chéng nay cho thady MBB dang dan gia ting tiém nang thu phi va m& réng dé phu hé sinh thai trén
nhiéu linh vuc. Tuy nhién, thu nhap ngoai lai téng thé lai chiu stc ép ti mang kinh doanh ngoai héi yéu (giam 36% svck
xubng 424 ty déng), va khoan 16 527 ty déng tif chiing khoan dau tu. Khoan 16 nay chl yéu dén tu trich 1ap du phong 643 ty
déng cho mét khoan trai phiéu qua han c6 gia tri khoang 3,5 nghin ty dong.

Biéu d6 7: Thu nhap tu dich vu thu phi Biéu dé 8: Ty trong thu nhap phi/tdéng tin dung
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Ngudn: Céc ngén hang, SSI Research
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Udc tinh Igi nhudn va dinh gia

SSI - TRUNG TAM PHAN TiCH & TU VAN PAU TU

Chung t6i diéu chinh giam khoang 4,5% du bao LNTT nadm 2025 xuéng con 32,1 nghin ty déng (+11,5% svck), chu yéu phan
anh gia dinh chi phi tin dung tang 1&n 1,53% (so vai mic 1,1% trudc day), mac du phan nao dudc bu dép bai thu nhap phi va
thu t xdr ly rui ro tich cuc hon ky vong. B6i véi ndm 2026, ching t6i diéu chinh nhe du bdo LNTT xuéng 38,7 nghin ty déng
(+20% svck). Chung téi du bao ROE nam 2025 va 2026 lan lugt dat 21% va 22%, tiép tuc nam trong nhém cao nhat toan

nganh.

Bang: Piéu chinh udc tinh chinh trong ndm 2025-2026

2025F 2026F

Ci Mgi Ci Mgi
Tang trudng tin dung 24% 30% 21% 25%
Tang trudng huy déng 23% 28% 18% 23%
NPL 1,30% 1,45% 1,25% 1,40%
Dy phéng bao ng xau 89% 89% 91% 90%
Thu nhap lai 48.627 50.042 57.204 60.690
Thu nhap ngoai lai 13.078 15.521 14.772 15.336
NIM 3,98% 4,03% 3,91% 3,96%
CIR 30,5% 30,0% 30,5% 30,0%
Chi phi tin dung 1,08% 1,53% 0,98% 1,26%
LNTT 33.446 32.138 39.409 38.696
% svck 16,0% 1,5% 17,8% 20,4%

Nguén: SSI Research

Mac du rui ro chat lugng tai san trong ngén han van con hién hitu, ching téi van duy tri quan diém tich cuc vé trién vong dai
han cua MBB. Ngan hang tiép tuc phat huy Igi thé ti nén tdng huy déng viing chéc, dan diu trong chuyén déi s6 va nang luc
VUGt trdi trong mang thanh toan. Véi cac gia dinh diéu chinh, chung téi dua ra gia muc tiéu 12 thang cho MBB |a 30.000

déng/CP va nang khuyén nghi lén MUA.
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu déng

Bang can ddi ké toan

+ Tién mat. vang bac. da quy

+ Tién gui tai NHNN

+ Tién gui va cho vay céc t6 chuc tin dung khac
+ Chung khoan kinh doanh

+ Cho vay khach hang

+ Chung khoan dau tu

+ Pau tu dai han

+ Tai san c6 dinh

+ Tai san khac

Téng tai san

+ Cac khoan ng NHNN

+ Tién gUi va vay céc t6 chuc tin dung khac

+ Tién gUi cua khach hang

+ Cac cbng cu tai chinh phai sinh va cac nghia vu tai chinh khac
+ Phat hanh gidy t6 cé gia

+ Cac khoan ng khac

Téng ng phai tra

+Von

Vén diéu &

Thang du vén cé phan

Vén khac

+ Du phong

+ Chénh léch ty gia

+ Chénh léch dinh gia lai tai san

+ Lgi nhuan chua phan phéi

Téng vén chl s& hiiu

Lgi ich thudc cd déng thiéu s6

Téng ng phai tra, vén chu s hiiu va Igi ich thudc cd dong thiéu s

Tang trudng

Huy déng

Tin dung

Téng tai san

V6n chu s& hitu

Thu nhap I3i thuan

Phi va thu nhéap tU phi (rong)
Thu nhap thuan ngoai lai
Thu nhap tu hoat déng kinh doanh
Chi phi hoat dong

Lgi nhuan trudc thué

Lgi nhuan sau thué

Pinh gia
BVPS (déng)
P/E

P/B

Cg c4u tai san

Tién va tuong duong tién + Tién gUi tai NHNN
Lién ngan hang

Coéng vu vén chu sé hitu

Coéng cu ng

Cho vay khach hang

Khac

2022

3.744.100
39.654.541
32.937.210

4.105.550

448.598.622
159.580.028
625.267

5.073.508

32.901.134

728.532.373
31.788
65.116.779
443.605.638
0

96.578.125
41.584.102
648.919.154
46.209.188
45.339.861
869.327

0

9.288.618

0

0

19.063.767
74.561.573
3.664.125
727.144.852

19,6%
25,0%
20,0%
27.5%
37.5%
-5,3%
-10,9%
23,4%
19,7%
37.5%
37,3%

4,29
1,01
2,95%

6,0%
4,5%
0,0%
22,5%
61,6%

55%
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2023

3.675.394
66.321.652
46.343.813
44.250.788
599.579.267
147.923.205
615.785
4.854.186
29.218.094
944.953.640
8.738
99.810.466
567.532.577
0
126.463.110
51.627.727
848.242.481
53.010.168
52.140.841
869.327

0

12.193.931
45.939

0
25.559.753
90.809.791
3.973.110
943.025.382

28,5%
28,0%
29,7%
221%
7,4%
1,2%
-9,9%
3,8%
0,7%
15,7%
16,0%

4,25
0,95
2,95%

7,4%
4,9%
0,0%
20,3%
63,5%

3,9%
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2024

3.349.166
29.825.253
76.785.622

7.931.655

765.047.985
209.637.377
609.477

5.430.416
28.998.487

1.128.801.062

8.156.285
110.169.585

714.154.479
191.545
128.964.033
47.312.101
1.011.741.481
54.367.575
53.063.241
1.304.334

0
14.996.847
137.797

0
40.718.224
110.220.443

4.910.880

1.126.872.804

21,5%
24,7%
19,5%
20,9%
6,4%
6,9%
65,4%
17,1%
14,0%
9,6%
9,0%

6,15
117
1,99%

2,9%
6,8%
0,0%

19,3%

67,8%

32%

2025F

3.394.407
33.702.536
91.760.750
5.615.750
1.006.955.430
232.489.566
609.477
7.132.433
30.448.41
1.412.416.253
10.260.891
132.203.502
898.431.255
201.122
180.549.646
53.416.188
1.277.856.057
81.854.334
80.550.000
1.304.334

0

20.288.204
137.797

0

24.704.092
126.984.426
5.647.512
1.410.487.995

28,0%
29,7%
251%
14,9%
21,6%
43,4%
8,8%
18,3%
15,6%
1,5%
12,0%

7,94
1,46
1,28%

2,6%
6,5%
0,0%

16,8%

71,3%

27%

2026F

5.477.664
38.757.916
110.112.900

6.156.128
1.267.543.032
246.023.679
609.477

8.975.233

31.970.832
1.716.013.800
12.478.057
165.254.378
1.092.563.626
211.178
229.298.051
56.086.997
1.558.685.739
81.854.334
80.550.000
1.304.334

0

26.678.970
137.797

0

40.234.063
148.905.164

6.494.639

1.714.085.542

22,5%
25,2%
21,5%
17,0%
21,3%
10,0%
-1,2%
16,0%
16,0%
20,4%
20,4%

6,57
1,25
4,28%

2,6%
6,4%
0,0%

14,7%

73,9%
2,4%
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Triéu déng

B4o cdo két qua kinh doanh

Thu nhap lai va cac khoan thu nhap tuong tu

Chi phi lai va cac chi phi tuong tu

Thu nhap l3i thudn

Thu nhap tu hoat déng dich vu

Chi phi hoat dong dich vu

Lai thuan tU hoat dong dich vu

Lai thuan tU kinh doanh ngoai héi

L3i/I5 thuan ti mua ban chiing khoan kinh doanh
Lai/ 16 thudn tif mua ban chiing khoan dau tu
Thu nhap/chi phi tif hoat ddng khac

Thu nhap tif hoat ddng dau tu lién doanh lién két
TONG THU NHAP TU HOAT BONG KINH DOANH
TONG CHI PHi HOAT DONG

Lgi nhuan rong tu hoat dong kinh doanh trudc chi phi dy phong
Chi phi du phong rui ro tin dung

LGI NHUAN TRUGC THUE

Thué thu nhap doanh nghiép

L3I NHUAN SAU THUE

Lgi nhuan thudc vé cd déng thiéu s6

L3I NHUAN RONG

EPS (d6ng)

C6 tuic tién mat (dbng)

C6 tuic cb phiéu

BVPS (VND)

Nhu cdu vén
Hé s6 an toan vén- CAR Basel Il (*)
V6n CSH/Téng tai san

Chét lugng tai san

Ty 1& ng xau

Ty I& ng qua han

Ty 1& du phong bao ng xau
NG xau/vén chii s6 hiiu
NG xau/vén diéu 1é

Hé s6 vé quan ly

Ty |é chi phi/thu nhap - CIR

Chi phi trich 1ap du phong/Lgi nhuan thuan tir HDKD
Lai thuan tir HDKD trén méi nhan vién

Lgi nhuan trudc thué trén méi nhan vién

Lai thuan ti HPKD trén méi chi nhanh/PGD

LNTT ti HDKD trén mdi chi nhanh/PGD

Lgi nhuan

Hé s6 chénh léch lai thuan - NIM

Thu nhap ngoai 1ai/Lai thuan ti HDKD
ROA - trung binh

ROE - trung binh

Thanh khoan
Ty 1& cap tin dung trén von huy dong - LDR

Nguén: MBB, SSI Research

2022

52.485.812
-16.462.690
36.023.122
14.243.734
-10.108.166
4.135.568
1.703.960
141128
1.315.248
2.141.658
131.941
45.592.625
-14.815.628
30.776.997
-8.047.677
22.729.320
-4.574.135
18.155.185
-672.450
17.482.735
3.625

500

35%

16.751

10,7%
10,4%

11%
2,8%
238,0%
6,6%
1,1%

32,5%
26,1%
2.479

1.236
143.373
71.476

5,67%
21,0%

2,7%
26,8%

93,9%

2023

69.143.043
-30.459.195
38.683.848
13.137.624
-9.052.399
4.085.225
1.209.825
541.566
300.404
2.428.1M
57.083
47.306.062
-14.912.941
32.393.121
-6.087.032
26.306.089
-5.252.297
21.053.792
-377.004
20.676.788
3.728

500

35%

17.786

10,8%
9,8%

1,6%
3,9%
17,0%
10,6%
18,8%

31,5%
18,8%
2.339
1.300
141.212
78.526

4,80%
18,2%

2,5%
25,0%

93,6%

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

SSI - TRUNG TAM PHAN TiCH & TU VAN DAU TU

2024

69.061.893
-27.909.674
41.152.219
14.602.602
-10.234.353
4.368.249
2.000.164
1.756.022
2.803.105
3.280.820
52.643
55.413.222
-17.007.250
38.405.972
-9.576.644
28.829.328
-5.878.064
22.951.264
-317.507
22.633.757
4.080

500

35%

21.509

1,8%
9,9%

1,6%
3,2%
92,2%
1,.2%
23,7%

30,5%
24,9%
2.490
1.296
165.413
86.058

4,08%
25,7%

2,2%
22,4%

96,1%

2025F

88.141.789
-38.099.834
50.041.955
18.983.383
-12.718.866
6.264.516
2.200.180
1.668.221

0
5.292.927
94.757
65.562.557
-19.668.767
45.893.790
-13.755.872
32.137.918
-6.427.584
25.710.335
-513.397
25.196.937
2.940
1.000

0%

16.004

1,3%
9,1%

1,5%
3,2%
88,7%
1,5%
18,4%

30,0%
30,0%
2.679
1.313
186.257
91.301

4,03%
23,7%

2,0%
21,3%

97,4%

2026F

114.481.900
-53.791.451
60.690.449
20.881.721
-13.990.753
6.890.968
1.760.144
1.334.577

0

5.255.323
94.757
76.026.218
-22.807.866
53.218.353
-14.522.320
38.696.033
-7.739.207
30.956.826
-524.605
30.432.221
3.551

1.000

0%

18.725

10,8%
8,8%

1,4%
2,9%
89,6%
1,9%
22,3%

30,0%
27,3%
2.824
1.437
215.984
109.932

3,96%
20,2%

2,0%
221%

99,5%
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan &nh chinh xac quan diém ca nhan d6i vdi chiing khoan
va/hoic té chuc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém béi thudng truc tiép hoic gian tiép lién quan dén khuyén nghi cu thé hodc quan diém
trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc béng 10 diém phan trdm so véi muc tdng chung cua thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan tram so véi muc tang chung cua thi trudng trong 12 thang téi.

Trung lap: Udc tinh tiém nang ting gia tuong duong so véi muc tdng chung cua thi trudng trong 12 thang téi.

Kém kha quan: Udc tinh tiém n&ng giam gia dudi 10 diém phan trdm so véi muc tdng chung cua thi trugng trong 12 thang téi.
Ban: Udc tinh tiém nang giam gid 16n hon hoéc béng 10 diém phan trdm so véi mic ting chung cla thi trudng trong 12 thang tdi.

Trong mét s trudng hgp, khuyén nghi dua trén tiém nang tang gid 1 nam co thé dugc diéu chinh lai theo y kién clia chuyén vién phan tich sau khi can nhac mét s6 yéu t6 thi
trudng co6 thé lam anh hudng dén gia c6 phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Céc théng tin, tuyén bé, du bao va du doan trong bao cdo nay, bao gom ca céac y kién da thé hién, dugc dua trén cac ngudn théng tin ma SSI cho la dang tin cay, tuy nhién SSI
khong dam bao su chinh xac va day du cua céc thong tin nay. Bao céo khong cé bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc
dua ra sau khi da dugdc xem xét k§ cang va can than va duya trén thong tin tét nhat ching téi dugc biét, va theo y kién c nhan cuia chung téi 1a hdp ly trong cac trudng hgp tai thoi
diém dua ra bao cao. Cac y kién thé hién trong béo céo nay cé thé thay déi bét ki lic nao ma khong cén thong béo. Bao céo nay khong va khong nén dudc giai thich nhu mét 16i
dé nghl hay 16i kéo dé dé nghl mua hay ban bat cui chiing khoan nao. SSI va céc céng ty con va/ hodc cac chuyen vién, glam déc, nhan vién cua SSI va cong ty con c6 thé cé vi
thé ho#c c6 thé anh hudng dén giao dich chiing khoan cuia cac cong ty dudc dé cap trong bao céo nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang
dau tu cho cac cong ty do.

Béo céo nay khéng dugc sif dung duéi bat ky muc dich thuong mai nao, va khéng dugc cong bé céng khai trén bao chi hay bat ky phuang tién nao khac néu khéng dudc sy déng
y cla SSI. Ngusi dung cé thé trich dan ho&c trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI cé thé cé thda thuan cho phép st dung cho muc dich thuong mai hoac
phan phéi lai bao cdo véi diéu kién ngudi dung tra phi cho SSI. SSI khéng chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phét sinh tir viéc st dung béo
c4o nay hay noi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich v tu van ddu tu

Pham Luu Hung

Giam déc Trung Tam phan tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi truding Phén tich Nganh Ngan hang Dt ligu
DPao Minh Chau Nguyén Thu Ha, CFA Nguyén Thij Anh Thu
Pho giam déc Trung tam phan tich va tu van dau tu Giam doc Phan tich C6 phiéu Chuyén vién hb trg
chaudm@ssi.com.vn hant4@ssi.com.vn thunta2@ssi.com.vn
SDT: (+84 - 28) 3636 3688 SDT: (+84 - 24) 3936 6321 SDT: (+84 - 24) 3936 6321
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