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Cong ty c6 phan Chirng khoan MB (MBS - HNX)

Ngay thwc hién: 9/4/2026 Chi tiéu kinh doanh (DV: ty VND, %)
Khuyén nghi Mua Chi tiéu 2021 2022 2023 2024 2025
Gia hién tai 21,000 Doanh thu thuan 2217.76]  1,958.36 1,815.96 3,120.37 3,639.43
Gia myc tiéu 25,713 Tang truéng doanh thu 98.80%|  -11.70% -71.27% 71.83% 16.63%
Upside 22.44% Bién loi nhuan gop 57.59% 62.93% 68.53% 54.82% 69.53%
Thoi gian nam gitr 12 théng Loi nhuan sau thué 586.81 514.21 584.02 743.55 1,130.87
Ty suét c6 tic 0.00% Tang truong LNST 118.38%|  -12.37% 13.58% 27.32% 52.09%

Bién dong gia MBS so v6i VN-Index 6 thiang
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Nguéﬁ: FiinProX, CSI Research

Théng tin co’ ban ciia ¢ phiéu

SLCP Iuu hanh 608,338,986
Vén diéu 1& (ty VND) 335.56
Vén héa (ty VND) 14,014
Khoang gia 52 tudn 17216 - 30989
GTGDBQ 20 phién (ty VND) 138.62
Ty 1¢ s& hitu nha nude 0.00%
Ty 1¢ so hitu nudce ngoai 0.49%
Chi s tai chinh

Nim 2023 2024 2025
EPS (VND) 1,334.38 1,298.07 1,845.00
BVPS (VND)  11,511.40  12,060.72 12,136.74
P/E 20.23 21.03 11.22
ROE% 12.27% 12.45% 15.18%
ROA% 4.50% 3.97% 4.27%
No/TTS 0.67 0.69 0.74

Ngu&n: FiinProX, CSI Research
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Piém nhén doanh nghiép

Doanh thu hoat dong cia MBS trong Q1/2026 dat 1,019.1 ty (+52% yoy) trong do, cac
hoat dong chinh nhu méi gidi, cho vay va tu doanh déu ting truong tot lan luot dat
241.34 ty (+81% yoy); 439.33 ty (+59% yoy) va 300.87 ty (+28% yoy). Tuy nhién chi
phi 13i vay ciing ting manh 73% yoy tuong mg dat 279.67 ty khién lgi nhuan sau thué
trong Q1/2026 cua cong ty dat 291.63 ty (+8% yoy).

Két qua kinh doanh ciia mang ty doanh va mdi gio1 trong ky kha t6t nho 2 yéu t (1)
Kha ning duy tri thi phan: Trong Q1/2026 thi phan giao dich trén san Hose cia MBS
dat 5.29%, la quy thir 6 cong ty gilt viing mdc thi phan trén 5%. Day 1a diéu ma MBS
khong 1am dugc ké tir 2018 dén nay. (2) Thanh khoan thi truong chung ting trudng tot,
gia tri giao dich binh quan trong Q1 dat 34.8 nghin ty (+95% yoy, +19% qoq)

Chung t6i ky vong rang 2 yéu t6 trén tiép tuc dwoc duy tri nhd (1) Thi trudng chimg
khoéan Viét Nam chinh thirc dwoc FTSE Rusell nang hang giup dong tién trén thi truong
cai thién (2) Vang va Bét dong san tam thoi chimng lai ciing giup thanh khoan trén thi
truong tbt hon, sb tai khoan ching khoan mo méi trong thang 3 tang khoang 70% so vdi
thang trudc 1a tin hiéu tich cuc cho thay nhiéu nha dau tu quan tdm tdi thi truong chimg
khoén hon. (3) Thi phan dugc cai thién nhd chii trong ting toc sb, két hop phat trién cac
san phim s6 va truyén thong. Chuyén tir moi giéi canh tranh khéc liét sang tu van dau
tu va quan 1y tai san. Trong nim 2026 MBS ciing c¢6 chi tich va Toéng giam déc moi
xuit than tir MB capital va Nha may s6 SME clia ngén hang MB cho thiy 15 su quyét
tam thuc hién chién luge d6i mai nay.

Tang von thém 3.34 nghin ty dé bd sung von cho hoat dong tu doanh va cho vay théng
qua hinh thirc phat hanh c6 phiéu cho c6 dong hién hitu véi ty 1& 2:1. Ty 1é cho vay/von
chii cia MBS trong Q1/2026 dat 185% do d6 sau khi ting von thanh cong gitp cong ty
tang cudng kha ning cho vay. Ngoai ra chung t6i ky vong chi phi 13i vay dugc kiém soat
t6t hon s& déng gop tich cuc vao ting trudng loi nhudn trong nam 2026.

Riii ro

- Thanh khoén sut gizm: Bién dong lgi nhuan ciia ¢6 phiéu nganh chimg khoan anh
hudng 16n bdi thanh khoan thi truong.

- Dién bién thi trwdong c6 nhiéu yéu té bat dinh dén tir bén ngoai nhu chién tranh, gia
nguyén vat lidu thé gi6i ting kéo theo anh hudng dén gia ca trong nudc, ty gia, 1ai suat
bién dong theo gay nhiéu kho khin cho thi trudng

Pinh gi4 va khuyén nghi

Vi gia dinh thanh khoan binh quén cua thi trudng trong nam 2026 dat 35 nghin ty thi
loi nhuan trudc thué ciia MBS c6 thé dat 1,769.64 ty (+25% yoy). Gia ¢6 phiéu MBS
dang giao dich quanh mirc P/B 1.67 lan, day la muc khong qua dat. Chung toi cho rang
gié tri hop 1y ctia ¢ phiéu MBS c6 thé dat 25,713 VNB/CP tuong tmg PB 2 lan.
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Két qua kinh doanh theo niim (tj VND)

Két qua kinh doanh theo quy (ty VND)
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Lai trt HTM

Lai tr AFS

MaCP TongTS Doanhthu LNST (ty
(Q4/25) (ty VND) (ty VND) VND) ROA (%)  ROE (%)
SSI 94,049.98 3,601.76 819.69 1,955 14.60 2.23 4.90% 14.01%
TCX 80,632.26 3,364.99] 1,633.08 2,713 18.80 2.67 8.49% 16.15%
VCK 48,402.38 2,366.90 1,014.26 1,613 22.75 3.10 9.09% 17.81%
VCI 36,005.86 1,526.31 442.92 1,311 20.82 1.74 4.29% 8.67%
HCM 46,499.01 1,398.22 318.99 1,454 18.57 2.00 3.03% 9.43%
MBS 30,776.33 1,016.16 308.17 1,845 11.22 2.59 4.27% 15.18%
VND 51,628.90 1,427.51 342.00 1,328 12.46 1.21 4.22% 9.96%
BSI 16,627.75 565.65 95.06 2,012 18.22 1.63 3.66% 9.32%
TB nganh 17.18 2.15 5.24% 12.57%
Ngudn: FiinProX, CSI Research
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TRUNG TAM NGHIEN cUuU csli

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM

HCM: Tdng 20, Toa nha TNR, 180 - 192 Nguy&n Cong Tri, Nguy&n Thdi Binh, Quan 1, Hé Chi Minh

www.vncsi.com.vn 024 3926 0099 0886 998 288 online@vnesi.com.vn Ize\o 0886 998 288

Tuyén b8 mién trdch nhiém: Ban quyén thudc vé Céng ty C8 phdn Chiing khodin Kién Thiét Viét Nam (CSI), nhiing théng tin sir dung trong bédo cdo dudc thu thap tif nhiing nguén ddng tin cdy va CSI khdng chiu trdch nhiém vé tinh chinh xdc
clia chung. Cde nhan dinh trong ban bdo cdo naly dua trén co s& phén tich chi tiét va cdn than, theo ddanh gid ch quan clia chuing téi, la hop ly trong thai diém dua ra bdo cdo, cdc nhan dinh trong bdo cdo nay cé thé thay déi bét ki luc nao
ma khéng bdo trude. Bdo cdo nay khéng nén dude dién giai nhu mét dé nghi mua hay bdn bét cir mét ¢8 phi€u nao. CSl s& khéng chiu trach nhiém dai véi tét ca hay bét ky thiét hai ndo hodic sy kién bj coi la thigt hai d&i vdi viéc st dung toan
b6 thong tin hodc y ki€n ctia bdo cdo nay. Bdo cdo nay khéng dugc phép sao chép, tdi ban bdi bét ky cd nhén hodc 6 chic nao khi chua dugc phép cla CSI.

Hé N6i: Tdng 11, Toa nhé TNR, 54A Nguyén Chi Thanh, Ldng Thugng, Béng Da, Ha Noi




