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29 October 2025
Ngan hang TMCP Quan doi (MBB)
Tin dung tang, nhwng can giir chat lwong tai san

MBB vira céng bd lgi nhuan sau thué (PATMI) Q3/2025 dat 5,6 nghin ty dong
(-5% QoQ / -4% YoY), dwa PATMI 9T2025 Ién 18 nghin ty déng (+10% YoY), dwoc
thuc day bai thu nhap 1ai thudn va thu nhap phi thudn. KQKD 9T2025 d4 hoan thanh
73% muc tiéu c& nam clia MBB va 64% du bao 2025E cua chung t6i, chd yéu do loi
nhuan rong tlr chirng khoan kinh doanh/dau tw thap hon ky vong.

Tiéu diém

Tin dung ting trwéng tét. Tdng tin dung (bao gém trai phiéu doanh nghiép) ting
+18,5% YTD trong 972025, thiic day bdi cho vay doanh nghiép (bao gém trai phiéu)
(+19,8% YTD), cho vay ca nhan tang +15,3% YTD.

Trong khi tang trwéng tién gvi (tién gl khach hang va gidy to& cé gia) cham hon,
dat 13,8% YTD trong 9T2025.

Thu nhap lai thuan (NII) ting +5% QoQ / +25% YoY, nhér déng gép tlr ting truwdng
tin dung.

Lai rong tr kinh doanh ngoai héi (FX) gidm -21% QoQ / -36% YoY, va ching
khoan kinh doanh/d4u tw ghi nhan mdc am 355 ty déng (so véi mire 1ai rong 1.032
ty déng tai Q2/2025 va 54 ty déng tai Q3/2024).

Ty lé chi phi trén thu nhap (CIR) dat 29,1% (+40 diém co ban QoQ / nhung -42
diém co ban YoY) trong Q3/2025, va chung téi cho rang day la mic thudéc nhém
th&p nhéat trong nganh.

Thu héi no’ xau dat 894 ty dong (-12% QoQ / +72% YoY) trong Q3/2025.

Dw phong cta MBB gidm -21% QoQ nhwng tdng manh 132% YoY trong Q3/2025,
day la ly do chinh kéo gidm lgi nhuan YoY trong Q3/2025.

Ty I1é ne xau (NPL) ting 1én 1,87% (+27 diém co ban QoQ / nhung -36 diém co
ban YoY). Ty lé bao pht bao ng x4u (LLR) gidm xubng 79% (-10 diém phan trdm
QoQ / +10 diém phan tram YoY).

Ty lé CASA gidm nhe xudng 37,0% (-95 diém co ban QoQ / +42 diém co ban YoY).
Quan diém

Chung téi ky vong ap lwc 1én NIM sé tiép tuc trong Q4/2025 va nam 2026 do chi
phi vén gia tang, va xu hwéng nay xay ra trén toan nganh, chir khéng chi riéng MBB.
Tuy nhién, lgi thé vé CASA manh mé cia MBB sé& gilip ngan hang quén ly chi phi
vbn tbt hon so véi cac ngan hang khac.

Chat lwong tai san suy giam nhe trong Q3/2025 véi ne xau gia téng, dan dén
chi phi dy phong cao va lam gidm lgi nhuan YoY trong Q3/2025. Tuy nhién, chung
t6i cho rang chét lwong tai san sé dwoc cai thién trong quy 4, va viéc luat héa Nghi
quyét 42 sé gitp cai thién viéc thu hdi no' x4u va hd tre lgi nhuan cho MBB.

MBB dang giao dich & mirc P/B 2025E la 1,4x, thdp hon mot chit so véi mire
trung vi nganh. Truéc dé ching tdi da ha bac khuyén nghj déi véi MBB xudng Nam
gitr - Kha quan ch yéu do dinh gia, nhwng dot didu chinh gin day dem lai mot mie
dinh gia hap dan cho MBB, v&i TSSL ky vong 12 thang 1a 24%. NDT c6 thé can nhac
mua vao; tuy nhién, cac nha ddu tw c6 thé chd dgi sy xac nhan vé viéc thi trwong
phuc hdi da tang tré lai trwdc khi gia tang vi thé dbi véi MBB. Quyét dinh clia Fed vé
viéc cat 14 suat sap t6i ¢ thé déng vai tro 13 chét xuc tac dbi véi thi trwong.
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