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MSB — TAP TRUNG DAU TU SO HOA, NANG TAM TRAI NGHIEM
VA DINH HUGNG TANG TRUGNG BEN VUNG

TONG QUAN DOANH NGHIEP:

MSB duoc thanh 1ap vao ndm 1991 véi s6 v6n ban dau 1a 40 ty déng, ndm 2005 ngdn hang chinh thirc tang vén diéu 1& 1&n 3.000 ty
déng. D&n nam 2019, ngan hang duoc Global Finance vinh danh |a mét trong nhitng ngin hang t6t nhat Viét Nam. Hién tai ngan hang
c6 mdt hdi s& chinh, 62 chi nhanh va 201 phong giao dich tai 51 tinh thanh trén toan quéc.

MSB |a mét trong nhitng ngan hang tién phong vé chuyén d6i s6, dinh huwéng tré thanh mét trong nhitng ngan hang cé nén tang sé
dan dau, va ciing 1a mdt trong s8 it nhitng ngan hang hoan t4t ca 3 try cot Basel Il. Ndm 2020, ngan hang chinh thirc dugc niém yét
trén san HSX v&i mirc gid chao san 13 15.000 déng/cé phiéu.

LUAN PIEM PAU TU:

Loi thé chi phi v8n thip nhé ty 1é Casa cao gilip duy tri NIM & trong nhém tdt nhat cac ngan hang cing quy mé. Hién tai NIM cla
MSB dao ddng tlr 4-5% cao hon méat bang chung cla hé théng ngan hang. Tién glri khdng ky han ghi nhan ndm 2022 ti€p tuc ghi nhan
tang trwdng &n tuong so vdi ndm 2021, gdn 20%. Trong 3 thdng dau ndm 2023, MSB ghi nhan Casa gidm nhe xuéng con gan 28.500 ty
doéng.

Pong lyc tang trwdng kinh doanh cia MSB dén tir viéc tap trung vao chuyé&n ddi s6 manh mé trong cac ngan hang ciing phan khuc.
Viéc s8 hoa quy trinh, gidy to lién quan dén giai ngan, phé duyét tin dung theo nhan dinh cia HDQT MSB d3 déng gép khéng nho
trong téng murc tang trudng tin dung 16,3% cho ndm 2022. Trong giai doan 2023-2025, MSB duoc ky vong s& ti€p tuc dau tu khoang
2.000 ty déng vao mang cong nghé dé hién thuc hda 80% s6 lugng giao dich dugc thuc hién trén nén tang online, déng thoi nang cao
t8i da trai nghiém cla khach hang

Téc dé ting trwdng tin dung cao nhat trong toan nganh. Vao Q1/2023 MSB ciing ghi nhan mic ting trudng tin dung an tuong,
thudc top cac ngan hang (13,4%).

Strc khée tai chinh t6t gitip MSB tiép tuc duy tri tang trwdng trong trung va dai han. Ngudn lyc tai chinh dwoc cang cd khi MSB tiép
tuc dwoc tang von lén gan 20.000 ty dong vao cudi ndm 2022, bang viéc phat hanh trén 458 triéu c¢d phiéu thuwdng cho c6 dong va
14,25 triéu c6 phiéu ESOP, gilip cho ngan hang gia tdng ndng luc canh tranh trén thi trudng tai chinh.

Ky vong bén thanh céng vén chia cdng ty tai chinh FCCOM cho d8i tac trong ndm 2023. N&u viéc thoai von thanh céng theo k& hoach
cla ban lanh dao ngan hang trong ndm nay, du kién MSB s& thu vé khoan lgi nhuan khoang 1.800 — 2.000 ty dong.

RUI RO:

Trong béi cdnh ting trwdng kinh t& dang cham lai, déng thoi lam phat dang neo & murc cao va thuong mai toan cau sut gidm, céc
hoat déng san xuat, xuat nhap khau s& chitng lai, don hang sut gidm khién cho nhu cau vay vén khéng cé gdy anh huédng téi hoat
dong cho vay cta ngéan hang.

RGi ro no’ xau van con hién hitu, mic di ngan hang da chl dong gidm ty 1& cho vay ddi véi cdc nhdm nganh cé rdi ro cao nhu bat
dong san, tuy nhién ndm 2023 van con nhiéu thach thirc véi nhitng nhém nganh nay sé tao ap luc cho MSB vé dy phong no xau.

PINH GIA:

Chung t6i két hop 3 phuong phap dinh gid |1a PE, PB, va Rl vdi trong s6 twong duwong nhau. Gid tri c¢6 phiéu MSB dugc xac dinh & murc
16.000 d6ng/c6 phan.
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Chi tiéu (ty dong) 2019 2020 2021 2022 2023F
Thu nhap 13i thuan 3.062 4.822 6.216 8.321 10.734
Chi phi HD -2.502 -3.585 -3.931 -4.427 -5522
LNTT 1.287 2.523 5.088 5.787 7.276
Téng tai san 156.977 176.697 203.665 212.775 229.798
Vén CSH 14.863 16.874 22.037 26.654 32.549
EPS cudi ky (VND/CP) 888 1.712 2.641 2.325 2.900
Gia tri s6 sach 12.506 14.208 14.311 13.307 13.887

Chi s6 tai chinh 2019 2020 2021 2022 2023F
% Doanh thu 14% 17% 3% 28% 35%
% LNST 20% 93% 101% 14% 26%
% Chi Phi 61% 64% 52% 37% 40%
ROA 0,71% 1,21% 2,12% 2,22% 1,46%
ROE 7,28% 12,67% 20,74% 18,96% 20,07%
PE 13,4 6,95 4,51 5,12 5,05
PB 0,94 0,83 0,82 0,89 0,85
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TIEP TUC GHI DAU AN VE TANG TRUGNG LOI NHUAN

4Q2022, MSB duy tri két qua kinh doanh tdng trudng kha tét nhd vao tang trudng
tich cuc tr cho vay khach hang, véi lgi nhun sau thué dat 4.616 ty dong, day la
nam th 5 lién tiép, ngdn hang ghi nhan vé tang trudng loi nhuan (2018 — 2022),
nam 2018 ngan hang chi ghi nhan khoang 868 ty déng sau thué. Dang chu y trong
ty trong cho vay, cho vay khach hang hang ca nhan va cho vay véi doanh nghiép
vlra va nhd (SMEs) déu cé murc ting trudng kha tot. Cu thé, vdi khach hang cd nhan
chi chiém 26% trong ndm 2021, nhung tang Ién 31% trong ndm 2022, khich hang
SMEs tang |én 28,1% trong nam 2022.

Bén canh dé khoan muc dy phong rdi ro cho vay khach hang ciling giam so véi nam
2021, tir 1.686 ty dong xudng con 1.430 ty dong.

Biéu d6 1: Phan tich du no theo thi han cho vay ciia MSB giai doan 2018-2022
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Vé ky han cho vay, MSB tap trung cho khach hang vay véi ky han ngén, dc biét chd trong
vao cac khoan vay cé tai san ddm bao t6t, tinh thanh khodn cao. Cu thé, tinh dén
31/12/2022 trong téng cho vay clia MSB dang cé 43% cho vay ngan han, 23,1% cho vay
trung han va 33,9% cho vay dai han. Bén canh dé, ching t6i cling ghi nhan MSB da cé sy
dich chuyén cac khoan cho vay cla minh d&i v&i nhirng nhém nganh nghé cé rii ro cao,
cu thé cho vay bat déng san gidm xudng con 8,6% tai Q42022, xay dwng giam xuéng con
9,3% tai Q4/2022 va duy tri ty 1& twong duong tai thoi diém hét Q1/2023.

Trong nam 2023, ching téi du bdo MSB tiép tuc s& dich chuyén cac khoan cho vay cla
minh & cdc nganh nghé rdi ro cao, va tap trung vao mang khach hang cd nhan — mang
chién luvoc cha ngdn hang trong giai doan 2022-2027 theo dinh hudng ciia Ngan hang.

Biéu db 2: Ty trong déng gép CASA theo phan khc giai doan 2018-2022
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Ngudn: Fiinpro, CTS téng hop va du bdo
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Hiéu qua sinh Idi tiép tuc tang, chi phi dugc gilr 8 murc nén thap

Do ngan hang mé& rong quy md dan dén s6 lvgng nhan sy tdng manh so véi thoi diém
2021, chi phi nhan vién cho ndm tai chinh 2022 13 gan 2.648 ty déng. Py 13 nguyén
nhan chinh dan dén CIR (chi s6 chi phi / tdng doanh thu thuan ) ting 1én méc 41,4% so
vé&i murc 37,1% duoc ghi nhan trong nam 2021. Tuy nhién, chung toi ky vong giai doan
2023-2027, MSB sé gidm duwoc chi phi nay va ddy CIR xudng murc thdp hon nh& sé hda
dugc quy trinh, tai liéu gitp giam dugc phan 1én chi phi nhan su, ndng cao nang suét lao
dong clia can bd nhan vién. Hién tai, ngdn hang dang ky vong nam 2027, CIR s& dat
khoang 30%.

Biéu d6 3: Ti Ié chi phi/doanh thu (CIR) ctia mét s6 ngan hang
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Trong ndm 2022, ngan hang tiép tuc ghi nhan sy gia tdng vé tai san, tang 4,5% (yoy)
Ién gan 212.775 ty déng. Trong dé ghi nhan cho vay khach hang tdng manh lén gan
120.000 ty déng, tang gan 20% so v&i thoi diém ndm 2021. Dy bao trong ndm 2023,
cho vay khach hang tiép tuc duwoc day manh, dac biét Ia v&di nhdm khach hang cé
nhan, khi ngdn hang tap trung chién lugc va ddy manh vao cho vay nhdm khach hang
nay. MSB ghi nhan lgi nhuin sau thué 2022 dat 4.616 ty dong, twong duwong véi ROE
dat 18,4% thap hon 2021 (19,8%), tuy nhién ROA dat 2,31% (2021: 2,1%) do ngén
hang d3 tién hanh tai co cdu danh muc tai san, dan dén ty trong tai san sinh 1o ¢
nhitng thay d6i theo chiéu hudng tich cuwc, va gitt dugc téc d6 ting trudng trong
vong 5 nam qua.

Biéu d6 4: Ti lé ROA/ROE cua MSB trong giai doan 2018-2022
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Ngudn: Fiinpro, CTS téng hop va du bdo
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Ty lé an toan von tiép tuc dudc duy tri va cai thién trong thdi gian tgi

Ty lé ng xau 4Q2022 dat 1,24% tang 0,04% so v&i ndm 2021. Mac du hoat déng kinh doanh cla
MSB g&p nhitng kho khin do du dia tir thi truwdng tai chinh bat 6n 2022, tuy nhién ty |& ng nhém
2 cta ngan hang ludn duoc duy tri @ mirc < 1%, ty 1& bao phd ng xau gidm xuéng con 69,5%,
trong khi d6 nam 2021 ghi nhan 95,3%. Chl yéu do c6 khoan hoan nhap dy phong khi cac chd
ng cla ngan hang tién hanh tra bét no vay cia minh.

Téng duv ng téi co ciu tinh d&n 4Q2022 dat 1.426 ty dong, ty |& no tai co ciu / téng du no dat
khoang 1,2%, trong d6 nhém bat déng san dat 66 ty déng, chiém khoang 4,65% danh muc tai co
c4u cla MSB. Do vay, ndm 2023 chung tdi dy bdo 4p luc ng xdu & mang bat ddng san sé gia tang
& nhiéu nhdm ngan hang, tuy nhién v&i MSB 4p luc nay 13 khéng dang ké, do ngan hang da chd
dong giam cho vay d6i véi nhém nganh nay trong cdc ndm vira qua nham quan tri rdi ro.

Bi€u d6 5: Chi phi DPRR tin dung va ty I& bao phl ng xau giai doan 2018-2022
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Chi phi dy phong rui ro tin dung tinh dén hét nam 2022 dat khoang 478 ty, giam manh so v&i
mdc 1.567 ty dwoc ghi nhan vao ndm 2021, gidm hon 1.000 ty ddéng. Ching téi danh gia day
la mét trong nhitng yéu té quan trong déng gép vao mirc tang loi nhuan trudc thué (14%
yoy). Tuy nhién, ndm 2023 chi phi dy phong rui ro cia MSB nhiéu kha nang sé tang |én do ap
lwc ng x3u tdng cao & nhiéu nhdm ngan hang, trong d6 quy 1/2023 ngan hang da tdng manh
trich 1ap dy phong |én 403 ty déng.

Ty 1é an toan vén (CAR) hop nhat 2022 dat 12,33%, cao hon mirc 11,52% nam 2021. Ching
to6i danh gid MSB hién dang ndm trong nhém cac ngan hang cung quy md c¢é chi s6 an toan
von cao. Dy kién MSB s& tiép tuc duy tri ty I& nay & mdrc trén 11% trong ndm 2023, cao hon
tiéu chuan Basel Il (8%). Tai thoi diém cudi quy 1/2023, ty 1é CAR cia MSB dang & murc
11,55%.

Bi€u d6 6: Ty I& an toan vén ciia MSB giai doan 2018-2022
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Ngubn: Fiinpro, CTS téng hop va du bdo
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Ky vong két qua kinh doanh khdi sac trong nam 2023.

Ty & du ng/tién gii (LDR) 2022 dat 103,01%, ty Ié nay tdng cao lién tuc trong khodng thoi
gian 2018-2022 (ludn & khoang trén 80%). Méac du ty 1é LDR dwgc NHNN quy dinh & mirc an
toan 1a 85%, day 1a mlrc ma mot ngan hang cé thé tao ra loi nhuan bén vitng va van quan tri
rui ro, tuy nhién hién tai cé téi 24/27 ngan hang cé ty 1&é cao hon mirc 85%, mét s6 ngan hang
c6 ty 1& LDR cao nhu TCB,CTG,VIB, VPB...Chung téi danh gid khdong chi MSB ma hau hét cac
ngan hang hién nay déu dang gip rui ro vé cho vay va huy dong, dan dén mdrc ting LDR
trong thoi gian vira qua. Bén canh dé von chu s& hitu/dw ng cho vay cling dwoc ngan hang
duy tri @ mirc hgp ly trong nhiéu ndm qua (khoang 22%), ty 1& vdn chi s& hitu/tdng tai sdn cé
xu hwéng tang dan trong giai doan 2019-2022, tir mirc 9,47% duwoc ghi nhan trong ndm 2019

[én 12,53% trong nam 2022.
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Tai dai hoi c6 déng 2023, ban l3nh dao da cip nhat mot sé két qua kinh doanh dang chu y

nhu sau:

1.

Téng tai san cua toan bd hé théng ngan hang ghi nhan tdng 11% so véi thoi
diém cubi ndm 2022, Ién mdc 236 nghin ty dong.

Tin dung toan hé théng tang 13,17% trong dé tién gii cia khach hang dat 126
nghin ty déng, tdng 13% so vdi cung ky ndm trudec.

Loi nhuén trwdc thué cha MSB ghi nhan dat 1.500 ty, tang 2% yoy, lgi nhuan
sau thué dat 1.200 ty déng, tdng 6% yoy. Ty |&é CAR dat 11,5%, thap hon mrc
12,33% cla nam 2022. Dic biét, NIM & mirc cao so véi mit bang chung cla
ngan hang, dat 5,1%.
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Ngudn: Fiinpro, CTS téng hop va du bdo
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V4 ~ 4

Du bao két qua kinh doanh nam 2023 va dinh gia co phiéu

Chung téi két hop 3 phuong phdp dinh gid gobm thu nhap thdng duv (RI)
va phuong phdp so sédnh chi s6 PE, PB. Gia tri c6 phiéu dugc xac dinh &
murc 16.000 dong. Tang trwdng tin dung dén hét quy 1/2023 dat 13,4%,
so v&i muc tiéu tang trwdng tin dung toan nén kinh té€ 13 14,5% do vay
MSB chi con han mc 1,1% cho giai doan con lai cia nam.

Céng ty dat ra ké hoach kinh doanh 2023 v&i muc tiéu lgi nhuan 1a
6.300 ty, du no tin dung du kién dat 141.700 ty déng. Tuy nhién, vdi
tinh trang cédc doanh nghiép dang thi€u don hang cho nén nhu cau vay
s& giam trong thoi gian téi, do vay sé tac dong dén hoat ddng cho vay
clia MSB.

Chi phi dy phong rdi ro tin dung dat khoang 670 ty déng, loi nhudn sau
thué dat 5.821 ty dong, tdng 26% so v&i ndm 2022. Thu nhap trén moi
c6 phan dat khodng 2.900 déng/cé phan.

M®b hinh dinh gia Trongsé  Gia

Gia hién tai Premium

P/E 25% 13.500 12.000 12,5%
P/B 25% 16.500 12.000 37,5%
RI 50% 17.000 12.000  41,6%
SO ICTE T 16.000 13.200 30,3%
(d6ng/cp)

Bang KQKD 2018 2019 2020 2021 2022 2023F
Thu nhap 3i va cac khodn thu nhap tuong tw 7.511,45 | 8.594,81 | 10.019,69 | 10.338,59 | 13.252,11| 17.890,35
Chi phi lai va céc chi phi twong tw -4.609,18|-5.532,70| -5.197,30 | -4.122,35 | -4.930,32 | -7.156,14
Thu nh3p I3i thudn 2.902,27 | 3.062,10 | 4.822,39 | 6.216,24 | 8.321,79 10.734,21

Thu nhap tir hoat déng dich vu 463,07 | 801,51 | 1.139,29 | 3.248,45 | 1.605,10 | 2.000,00
Chi phi hoat déng dich vu -191,49 | -279,25 | -318,62 | -375,01 | -492,64 -700,00

L3i/L3 thu3n tir hoat déng dich vu 271,59 | 522,25 | 820,67 | 2.873,44 | 1.112,46 | 1.300,00
L3i/(16) thuan tir hoay déng kinh doanh ngoai héi va vang 209,41 | 155,45 | 270,00 382,76 | 1.000,44 1.000,00
L3i/(16) thu#n tir mua ban chirng khoan kinh doanh -14,41 3,45 -8,43 2,03 -2,03 2,00
L3i/(16) thuan tir mua ban chirng khoan dau tw 720,91 | 150,46 560,93 349,64 683,12 683,12

Thu nhép tir hoat dong khac 660,07 | 930,06 | 921,83 | 1.254,83 | 761,00 850,00
Chi phi hoat déng khac -69,63 | -151,22 | -205,09 | -592,24 |-1.184,00| -1.100,00

L&i/(18) thu3n tir hoat déng khac 590,44 | 778,84 | 716,74 | 662,59 | -423,00 -250,00
Thu nhép tir gép vén, mua c8 phan 35,89 42,61 0,19 101,54 0,88 0,00
Téng thu nhdp hoat déng 4.716,11 | 4.715,15 | 7.182,48 | 10.588,24|10.693,67 | 13.469,33
Chi phi hoat dong -2.923,74|-2.502,18 | -3.585,92 | -3.931,91 | -4.427,96 | -5.522,43
LN thuén tir hoat déng kinh doanh trwéc CF dy phong ri ro tin dung 1.792,37 | 2.212,97 | 3.596,56 | 6.656,33 | 6.265,71 7.946,91
Chi phi dy phong rdii ro tin dung -739,60 | -925,15 | -1.073,24 | -1.567,87 | -478,51 -670,00
Téng lgi nhuan trwéc thué 1.052,78 | 1.287,82 | 2.523,31 | 5.088,46 | 5.787,20 7.276,91

Chi phi thué TNDN hién hanh -184,49 | -244,26 | -512,22 |-1.053,74 |-1.170,98 | -1.455,38

Chi phi thué thu nhap doanh nghiép -184,49 | -244,26 | -512,17 |-1.053,72|-1.170,99 -1.455,38
Loi nhuan sau thué 868,29 | 1.043,56 | 2.011,14 | 4.034,74 | 4.616,21 |  5.821,52
C8 déng clia Cong ty me 868,29 | 1.043,56 | 2.011,14 | 4.034,74 | 4.616,21 | 5.821,52
L3i co’ ban trén c& phiéu (VND) 762,00 | 971,00 | 1.872,00 | 2.704,00 | 2.252,00 2.900,00
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Bang COKT 2018 2019 2020 2021 2022 2023F
137.769 156.978 176.698 203.665 212.776 229.798
TONG TAI SAN
Tign mit, vang bac, d4 quy 2338 | 2495 | 2205 1524 | 1394 | 1.991
Tién giri tai Ngan hang nha nwérc Viét Nam 2.406 4.071 1.851 3.057 3.690 3.015
22.689 20.579 16.978 33.442 39.244 46.307
Tién gtri tai cac TCTD khéac va cho vay cac TCTD khac
Chirng khodn kinh doanh 52 56 21 23 22 22
47.768 62.708 78.498 99.876 119.213 116.076
Cho vay khach hang
Chirng khodn dau tur 40.696 | 45.636 | 55.677 | 48.226 | 31535 | 44.354
Tai san c& dinh va khac 331 331 309 312 17.680 | 18.033
137.769 156.978 176.698 203.665 212.776 229.798
NQ PHAI TRA VA VON CHU SO HYU
123.949 142.114 159.823 181.628 186.122 197.249
Tdng no phai tra
Cac khoan ng chinh phd va NHNN Viét Nam 9.708 24 21 1.017 1.015 1.015
Tién giri va vay céc T6 chirc tin dung khéc 37.671 | 47.018 | 56.026 | 68.036 | 50.374 | 42.089
63.529 80.873 87.510 94.616 117.121 136.860
Tién gtri cia khéach hang
162 7 52 77 0 0
Cac cong cu tai chinh phai sinh va cac khoan ng tai chinh khac
Phét hanh gidy t c6 gia 8415 | 8973 | 11711 | 13.043 | 11.600 | 10.748
Céc khoan no khac 4.463 | 5220 | 4503 | 4.839 | 6.013 | 6.538
Vén chii s& hitu 13.820 | 14.864 | 16.875 | 22.038 | 26.654 | 32.549
Vén dicu 18 11.750 | 11.750 | 11.750 | 15.275 | 19.858 | 19.858
Quf ctia TCTD 703 834 989 1.277 | 1.898 | 2.100
Thiing dur vén c8 phin 400 400 400 492 33 33
2.007 2.919 4.775 4,993 4.866 10.558

Lgi nhudn chwa phan phdi

2018 | 2019 | 2020 | 2021 | 2022 2023F
Bang KQKD
7.511,45|8.594,81(10.019,6910.338,59/13.252,11| 17.890,35
Thu nhép I3i va cac khoan thu nhap tuong tw
Chi phi 13i va céc chi phi twong tur -4.609,18]-5.532,70|-5.197,30|-4.122,35(-4.930,32| -7.156,14
Thu nhap I3 thusn 2.902,27|3.062,10| 4.822,39 | 6.216,24 | 8.321,79| 10.734,21
Thu nhap tir hoat déng dich vu 463,07 | 801,51 |1.139,29 |3.248,45|1.605,10| 2.000,00
Chi phi hoat dong dich vu -191,49 | -279,25 | -318,62 | -375,01 | -492,64 -700,00
L5i/L3 thuan tir hoat ddng dich vu 271,59 | 522,25 | 820,67 |2.873,44|1.112,46| 1.300,00
L3i/(18) thuan tir hoay ddng kinh doanh ngoai héi va vang 209,41 | 15545 | 270,00 | 382,76 | 1.000,44| 1.000,00
L5i/(13) thu3n tir mua bén chirng khoan kinh doanh -14,41 | 3,45 | -843 | 2,03 | -2,03 2,00
L5i/(13) thu3n tir mua bén chirng khoan du tu 720,91 | 150,46 | 560,93 | 349,64 | 683,12 | 683,12
Thu nhap tir hoat déng khac 660,07 | 930,06 | 921,83 |1.254,83| 761,00 850,00
Chi phi hoat déng khac -69,63 | -151,22 | -205,09 | -592,24 |-1.184,00| -1.100,00
L5i/(18) thulin tir hoat ddng khéc 590,44 | 778,84 | 716,74 | 662,59 | -423,00 | -250,00
Thu nhap tir g6p vén, mua c8 phan 35,89 | 42,61 | 0,19 | 101,54 | 0,88 0,00
) 4.716,11|4.715,15| 7.182,48 |10.588,24(10.693,67| 13.469,33
Tong thu nhap hoat dong
Chi phi hoat déng -2.923,74|-2.502,18-3.585,92|-3.931,91(-4.427,96| -5.522,43
LN thudn tir hoat ddng kinh doanh truéc CF dy phong rdi ro tin 1.792,37|2.212,97| 3.596,56 | 6.656,33 | 6.265,71| 7.946,91
dung
Chi phi dy phong rii ro tin dung -739,60 | -925,15 |-1.073,24|-1.567,87| -478,51 | -670,00
Téng loi nhun trréc thué 1.052,78(1.287,82| 2.523,31 | 5.088,46 | 5.787,20 | 7.276,91
Chi phi thué TNDN hién hanh -184,49 | -244,26 | -512,22 |-1.053,74|-1.170,98| -1.455,38
Chi phi thu& thu nhap doanh nghiép -184,49 | -244,26 | -512,17 |-1.053,72|-1.170,99| -1.455,38
Lo nhuan sau thué 868,29 (1.043,56(2.011,14 |4.034,74|4.616,21| 5.821,52
C6 dbng ciia Cong ty me 868,29 [1.043,562.011,14 4.034,74|4.616,21| 5.821,52
762,00 | 971,00 |1.872,00|2.704,00|2.252,00| 2.900,00

L3i co’ ban trén c8 phiéu (VND)




BAO CAO CAP NHAT cO PHIEU | Ngan hang TMCP Hang Hai Viét Nam (HSX: MSB)

TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2023 thuoc veé tac gia. Nhrng thong tin st dung trong béo cdo dudc thu thap tU nhifrng ngudn dang tin cay va
tac gid khong chiu trach nhiém vé tinh chinh x&c cla ching. Quan diém thé hién trong bdo cdo nay la cla tac gid va khong
nhat thiét lién hé véi quan diém chinh thirc cda nha dau tu. Khong mot thong tin cting nhu'y kién nao dudgc viét ra nham muc
dich quang cdo hay khuyén nghi mua/béan bat ky chifng khodn nao. B4do cédo nay khong dugc phép sao chép, tai ban bdi bat ky

ca nhan hoac t6 chi’c nao khi chua dudc phép cula tac gia.

NGO cONG BiNH
Chuyén vién phan tich

9 36 Doan Tran Nghiép, Lé Dai Hanh, Hai Ba Truwng, Ha Noi

[X4] binhnc@cts.vn \‘\+84-968-22-88-O9
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