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Ngan hang TMCP Sai Gon - Ha N6i (HSX: SHB)
Bao cao gap g& nha dég tw thang 10/2026: Cap nhat
KQKD so’ bo 9T26 & Triéen vong nam 2026

Tém tat KQKD: Trong khi LNTT 6T26 chi ting nhe svck, LNTT Q3/26 so’
bé tang trwwdng bt pha, lily ké 9T26 hoan thanh 81% ké hoach ca nam

Ké hoach Uéc 9T26/

PP A 0, %' z
(Pon vi: ty dong) 6T26 % svck 9T26 (*) 2026 ké hoach
Thu nhap 1ai thuan 12,258 -16.6%
Thu nhap ngoai lai 4,984 195.9% ) o x
Téng thu nhap , Thoéng tin c6 phieu
o 17,242 5.2% A .

hoat dong Gia hién tai (VND) 10,400
Chi phi hoat dong (2,742) 2.3% Cao nhét 52 tuan (VND) 18,450
::@)t;:@c dw 14,500 5.8% Thép nhét 52 tuan (VND) 9,550

Vén héa (Ty VND) 47,460
Chi phi dw phong
rli ro tin dyng (5,357) 12.5% P/E (TTM) 4.12
LNTT 9,143 2.2% ~14,300 17,665 81% P/B 0.74
LN rong 7,329 2.6%
Tang trong tin 7.3%  -707 dcb 9.52% 10.22%
dung
e G ] 2 6.9%  -746 dcb 12.19% )
dong e 1o Co ciu s& hiru
NIM 2.9% -107 dcb CTCP Tap doan T&T 6.75%
CIR 15.9% -44 dcb D Vinh Quang 2.52%

0,

CASA 8.1% 84 dcb D3 Quang Vinh 2.38%
NPL () 1.8% <2% . N

D06 Quang Hién 2.34%
LLR 80% 1,707 dcb -

— . o
ROE 20.34% 23 dcb D6 Thi Thu Ha 1.85%
ROA 1.57% -314 dcb CTCP Xuét Nhap Khau Tha Céng 1.68%
(*) Theo cong b ciia ngan hang SHB My Nghe
Khac 82.48%

Ngudn: BCTC SHB hop nhat, MBS Research .
Nguon: https://s24.mbs.com.vn/

LNTT 6T26 chi tdng nhe 2.2% svck, tuy nhién wéc tinh 9T26 cho thay da loi
nhuan tang tbc rd rét véi LNTT khodng 14,300 ty ddng (+16.95% svck), hoan
thanh 81% ké hoach. Nhw vay LNTT Q3/26 dat khoang 5,208 ty dong, ting
manh 58% so v&i cung ky. Tang trudng huy dong thi treong 1 cudi Q3/26 wéc
dat 12.19% so véi ddu ndm, cao hon mirc ting trwdng tin dung dat 9.52% so
v&i dau ndm. Bén canh dd, SHB cho biét loi nhuan tir thwong vu ban SHBFC
sé duoc ghi nhan trong Q4/26.

Co c4u thu nhap chuyén dich tich cwc khi thu nhap ngoai 14i 6T26 gia tang ty
trong trén téng thu nhap hoat dong 1én gan 29% tlr khodng 10% cla cung ky
nam trwéc; riéng thu phi dich vu chiém 22.2%.

Nguén vén dwoc clng cb ca trong va ngoai nwéc. Tién glvi ca nhan chiém
khoang 65% co cAu huy dong, ty 18 tai tuc trén 90%; SHB da phat hanh 229 triéu
SGD tréai phiéu quéc té trén SGX va dang hoan tat khoan vay hop vén khoédng
400 triéu USD, c6 kha nang tang thém 50-100 triéu USD.

Chét lwong tai san cai thién: ty 1& no xau cubi Q226 theo TT31 & mic 1.76%,
thap hon mrc 2% theo ké hoach dé ra; ty 1& no xau/dw ng cho vay KH gidm con
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2.07% tr 2.47% cung ky; quy dw phong tang 1&n 11,058 ty déng va LLR Ién
khoang 80% twr 62%. CAR dat 11.81% tai 6T26 va 11.95% theo wéc tinh 9T26.
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Chi tiéu Ké hoach
Téng tai san Vuot mbe 1 triéu ty dong
Dw n¢ tin dung Dat 681,103 ty ddng, twong trng ting trwéng 10.2% so véi cudi 2025

Kich ban co s&: 17,665 ty dong (tdng 18% so v&i nam 2025)

g FiL Kich ban tich cuc: 19.165 ty dong (tang 28% so v&i ndm 2025)
C6 tirc ké hoach 2026 6% tién mat va 10% cd phiéu

Ty & no xau (TT31) Kiém soat NPL < 2.0%

An toan vén Muc tiéu CAR quanh 12%; wéc 9T26 dat 11.95%.

1. B6i canh vi mé va nganh ngan hang 9726

SHB danh gia bbi canh vi mé tao nén tang thuan lgi cho tang trwdng nganh ngan
hang. GDP 9T26 dat 9.01%, trong d6 Q1, Q2 va Q3 lan lwvot ting 8.15%, 8.81%
va 9.95%. Khu vic cdng nghiép — xay dwng tang 11.21% trong 9T26, déng gop
49.62% vao murc ting tdng gia tri tding thém cda nén kinh té; khu vuc dich vu
tang 8.69%, déng gop 45.03%. FDI thyc hién dat 21.07 ty USD (+12.1% svck),
trong khi téng kim ngach xuét nhap khau hang hoa dat 888.02 ty USD (+30.4%
svck).

Tin dung toan hé théng tang 11.59% trong 9T26, trong khi huy dong tang 9.78%.
Ban lanh dao cho rang nhu cau vén cla nén kinh té van dbi dao, song ap lyc lai
suéat huy dong da di vao vung cao va thanh khoan hé théng hién twong déi 6n
dinh.

2. Uéc tinh KQKD 9T26 va kha nang hoan thanh ké hoach nam

SHB wéc LNTT 9T26 dat khodng 14,300 ty déng, tang 16.95% svck va hoan
thanh khoang 81% ké hoach nam. Téng tai san dat xap xi 990 nghin ty déng
(+16.52% svck, +11.38% YTD), vén tw c6 khoang 102 nghin ty déng (+10.87%
svck, +10.24% YTD), huy déng thi triedng 1 khodng 720 nghin ty déng (+14.23%
svck, +12.19% YTD) va dw no tin dung khoang 680 nghin ty déng (+10.05%
svck, +9.52% YTD). NPL tiép tuc dwoc kiém soat dwdi 2%.

So v6i két qua 6T26, mirc wéc tinh 9T26 ham y loi nhuén Q3 tang toc ro rét.
Ban lanh dao déng thdi xac nhan thuwong vu ban SHBFC da hoan tat trong thang
7/2026 va lgi nhuén tir giao dich sé dwgc ghi nhan trong Q4/2026.

3. Basel lll, LCR/NSFR va quan tri thanh khoan

SHB da chuan bj cho Basel Il tlr ndm 2024, thwe hién tinh toan va danh gia voi
xac nhan cla KPMG, dong thoi dang ky véi NHNN dé ap dung sém céac ty 1é
thanh khoan theo Théng tw 50. Cudi 2025, LCR clia SHB & mirc khoang 90%.
Ty Ié NSFR hién khoang 102%, ca hai ty 1& déu cao hon cac nguwdng theo 16
trinh ma théng tw 50 dat ra vao ngay bat dau ap dung (01/10/2028)

Tai 9726, LDR & mirc 80.5%; SHB d&t ngwdng quan tri ndi bo tdi da 83%, thap
hon trdn 85% ctia NHNN dé duy tri b dém an toan nhwng van téi wu hiéu qua
st dung vén. Ty Ié vdn ngén han cho vay trung dai han khoang 25%, thap hon
dang ké trdn 40%, cho thdy con dw dia cho tai tre trung dai han. Ty 1& dy triv
thanh khoan duy tri quanh 17%.

4. Lai suat, thanh khoan thj triedng va trién vong NIM

Ban ldnh dao cho rang l&i suét huy déng thi trwong 1 da 1én vang cao sau chu
ky diéu chinh tlr Q3/2025 va khé tang thém dang ké; kich ban co s& la twong
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ddi 6n dinh tir nay dén khodng Q2/2027, ngoai cac diéu chinh cuc bd 20-30 diém
co ban tai mét sé ngan hang. Vai thi treong lién ngan hang, ky han qua dém
bién dong manh nhwng khéng phan anh xu thé; ky han 1 tuan dén 1 thang duoc
danh gia 6n dinh quanh 4-5%, trong khi ky han 6-12 thang d& giam ti ving
khoang 9% trong Q1-Q2/2026 xubng khoang 8.4-8.7%. OMO ciing gidm dang
ké tir khoang 300-400 nghin ty ddng dau nam xudng quanh 100 nghin ty déng,
cting ¢b quan diém thanh khoan hé théng hién khéng thiéu hut dang ké.

NIM clia SHB theo chia sé tai AM & mirc khoang 2.92%. Ngan hang da dy bao
xu hwéng tang lai suét tir cubi 2025 va cha dong da dang hda ngudn vén, ky
han va loai tién dé t6i wu chi phi. Phan I&n khoan vay ap dung lai suat tha ndi
v&i chu ky diéu chinh khoang 3 thang, gitp truyén dan moét phan chi phi vén
sang loi suét cho vay. Béng thoi, SHB van duy tri cac géi wu dai cho tin dung
xanh, ha tang, néng nghiép - néng thén va cac linh vwe wu tién, nén muc tiéu 1a
can bang gitra hd tro khach hang va bao vé NIM/ké hoach loi nhuan.

5. Chién Iwo'c ngudn von: tién glri 6n dinh va mé rong huy dong qudc té

Co céu huy dong ctia SHB duy tri dn dinh, v&i tién glri ca nhan chiém khoang
65% tai 30/06/2026, t& chirc kinh t& 32% va ngudn vén nwéc ngoai 3%. Ty trong
tién gtri dan cw nhiéu ndm duy tri khoang 65-68%, trong khi ty 1& tai tuc sé/hop
ddng tién glri & mirc 90-95%, gitip tao ngudn vén 6n dinh du chi phi cao hon
CASA.

SHB dat muc tiéu sé dw huy déng vén nwéc ngoai nam 2026 khoang 1.5 ty USD.
Ngan hang da phat hanh thanh céng 229 triéu SGD trai phiéu quéc té va niém
yét trén SGX-ST - theo ban lanh dao chia sé 1a 1an ddu mét ngan hang Viét Nam
phat hanh trai phiéu bang SGD trén thj trwérng québc té. Trai phiéu dwoc bao lanh
tin dung b&i CGIF thuéc ADB; cAu phan gdm 129 triéu SGD ky han 3 ndm véi
3i suat 2.9% va 100 triéu SGD ky han 5 ndm véi lai suét 3.15%, dwoc hedge
day du rai ro ty gia véi SMBC trong toan bo ky han.

Bén canh d6, SHB dang hoan tAt khoan vay hop von khoang 400 triéu USD voi
ky han 3 va 5 nam, lam viéc cung SMBC, OCBC va tiép tuc roadshow tai Dai
Loan/Singapore. Ban lanh dao cho réng quy mé c6 thé tdng thém khoang 50-
100 triéu USD néu nhu cau nha dau tw thuan lgi. Ngudn vén quéc té cha yéu
dwoc dinh hwéng cho SME, cac dy an xanh va phat trién bén virng, déng thoi
gitip da dang héa nguén vén trung dai han.

6. Chat lwong tai san, dw phong va kha nang thu héi ne

Tai 30/06/2026, NPL theo Thong tw 31 & mirc 1.76%; ty 1€ ng nhém 3-5/dw ng
cho vay khach hang giadm tlr 2.47% cung ky xuéng 2.07%. LLR t&ng manh t&
62% lén khoang 80%. Ban lanh dao dat muc tiéu duy tri NPL dwéi 2% trong
2026 va wéc tinh 9T26 tiép tuc dat muc tiéu nay.

SHB d& chl dong tang trich lap tv 2025 dé dap wng Nghi dinh 86; dén
30/09/2026, ngan hang cho biét da trich 1ap day da theo quy dinh dbi véi cac
khodn no lién quan. Du trich l1ap day dd, ngan hang tiép tuc thu hdi cac khoan
no ¢o tai san bao dam va phan thu hdi sau x ly c6 thé dwoc ghi nhan vao thu
nhap khac. Danh muc cé tai san bdo ddm chiém khodng 95% dw no; LTV binh
quan khoang 55-60%, riéng SME khoang 64%. Ty I& ng x4u nhém SME ¢6 téng
tlr khodng 1% Ién 1.25%, phan anh khoé khan chung ctia nhém khach hang nay,
nhwng mrc bao dam dwoc danh gia con da dé hd tro thu hdi.

7. Ké hoach chi tra c6 tirc va tién do cé phiéu phat hanh thém
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SHB da dwoc DPHDCPD théng qua phwong an chi trd cd tie ti loi nhuan nadm
2025 véi ty 1& 16%, bao gdbm 6% bang tién mat va 10% bang cb phiéu.

Ban lanh dao xac nhan cac cb phiéu phat hanh thém trong nam 2026 van dwoc
hwdng quyén nhan cé tirc néu trén.

Déi v&i cac dot chao ban cho cb déng hién hivu, phat hanh riéng & va ESOP,
SHB cho biét da hoan tat cac thu tuc lién quan véi UBCKNN; hé so hién dwoc
gUi t&i NHNN dé thue hién tha tuc ghi nhan vén diéu 1& méi. Sau khi nhan dwoc
quyét dinh cia NHNN, SHB duv kién thwc hién niém yét bd sung cb phiéu trong
tdi da khoang 10 ngay, sau do cd phiéu méi sé dwoc dwa vao giao dich theo
quy dinh. C& phiéu phat hanh thém co thé bat dau giao dich vao khoang gitra
thang 11/2026.

Déi voi cb tire tién mat 6%, SHB dw kién thwe hién chét danh sach va chi tra
trong thang 11/2026 néu hoan tat dung tién d6 phé duyét. Phan c¢b tirc bang cb
phiéu 10% dw kién hoan thanh trong ndm 2026.

8. Trién vong danh muc cho vay bat déong san va dong tién cua cac chu
dau tw

Dw ng lién quan dén bat ddng san chiém khoang 33% téng dw no ctia SHB. Tuy
nhién, danh muc nay cé pham vi kha réng, bao gém BPS nha &, khach san — du
lich — nghi dwéng, BDS khu c6ng nghiép, nha & xa hdi va mot sé6 dw an ha tang
giao théng.

Thij trwdng nha & trong nam 2026 con twong ddi tram lang, thanh khoan va téc
dd ban hang cta mot sb chd dau tw cham hon ké hoach, khién dong tién cla
cac dw an vé ngan hang cham hon va anh huédng dén CASA theo cac cam két
ban d&u. Ban lanh dao ky vong thi tredng cé thé bat diu cai thién tir cudi ndm
2026 va budc sang nam 2027.

SHB dang lam viéc truc tiép v&i tirng chi dau tw dé diéu chinh phwong an kinh
doanh, ké hoach ban hang va chinh sach hé tro' ngudi mua nha, nham thic day
thanh khoan dy an va kiém soat kha nang tré no.

9. Ké hoach tim kiém cé dong chién lwoc

SHB cho biét van dang tich cwc tim kiém ¢ déng chién lwoc nwédc ngoai va da
c6 cac cudc tiép xic véi mot sb nha dau tw tiém néng, tuy nhién chwa tim dwoc
cb déng phu hop. Céc td chirc dwoc SHB quan tam chi yéu dén tir Nhat Ban
va Han Quéc, 13 hai thi trudng c6 nhiéu dinh ché tai chinh dang quan tam dau
tw vao hé théng ngan hang Viét Nam.

SHB khéng dat muc tiéu chi tim kiém nguén vén ma wu tién dbi tac cé thé déng
hanh dai han, hd tro vé quan tri, cong nghé, san phadm va phat trién hoat dong
kinh doanh, pht hop v&i dinh hwéng téng trwdng an toan va bén virng ctia ngan
hang.
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MIEN TRU TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bdo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can thong
bao truwéc. Béo cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét 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 nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh 1&i dy kién ctia ¢ phiéu, dwoc tinh bang téng cda (i)
chénh léch phan tram gilra gia muc tiéu va gia thj trwong tai thdi diém cong bd bao céo, va (i) ty suat cb tirc duw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha& n&ng sinh 1 cGa cb phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 16 ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vdn héa thi trudng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thi trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d3 tré thanh moét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

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

KHOI NGHIEN CU’U CTCP CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
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