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NGAN HANG TMCP QUAN PQI (HOSE: MBB)
TAI CHINH

Tdng trudng tin dung manh mé, thu nhép Idi tdng trudng bén viing

> LNTT hop nhdt Q4/25 dat 11,129 ty déng (+38% svck), khi chi phi trich lap gidm
33% svck trong bdi cdnh chdt lugng tai sdn cdi thién, hd tra loi nhudn.

>  LNTT 2025 dat 34,268 ty dong, tdng 19% svck. Mlc LNTT nay lan lugt hoan
thanh 102% so véi du phong cd ndm 2025 cua VPBS va 108% muc tiéu dugc
dé ra trong KHKD 2025 ctia Ngdn hang.

»  Chung téi nhdn thdy khéng coé dp luc diéu chinh déi vai gid muc tiéu 32,400
déng/cp; va s& cap nhdt sau khi rd sodt thém.

TOI ti€p dién xu hudng tdng trudng viing chdc, déng luc chinh dén ti thu nhdp I&i thudn

Riéng Q4/25, téng thu nhdp hoat dong hop nhdt (TOI) tang 17.9% svck (+25.2% sv quy trude),
dat 19,528 ty déng va bdt tang so véi muc tang trudng sv quy truéc adm cua Q3/25. Trong
do, thu nhép ngodi I&i ghi nhdn gidm nhe 8.3% svck nhung téing 90.8% sv quy trudc trén muc
nén thdp cua Q3/25; thu nhdp 1&i thudn tang trudng manh hon & muc 30.6% svck. Két thuc
2025, MBB ghi nhan TOI dat 67.693 ty dong, tang 22.2% svck.

Thu nhé@p ngodi I&i cd nam dat 16,083 ty déng (+12.8% svck), véi ddng luc chd yéu dén tur: (i)
La&i thudn tr hoat dong dich vu (NFI) t&ing 50.6% svck; (i) L&i thudn tir hoat déng khdc tdng
62.0% svck khi hoat déng thu héi xtr ly no xdu tang manh (+68.9% svck) va hodn thanh 82.8%
muc tiéu cd nam caa ngdn hang; (i) Tuy nhién, tang truéng manh trong hai mang trén bi xoéi
mon bdi ghi nhan gidm 47.2% trong hoat déng mua bdn chiing khodn ddu tu (CKDT), khi thu
nhdp tu mua ban CKDT gidm manh 47.1% svck trong béi cdnh 1&i sudt gia tang. Cu thé, NFI
tang trudng véi dong luc ti hai mang thanh todn (+68.4% svck) va hoat déng bdo hiém
(+34.6% svck) — ti€p tuc haila tru cot chinh ctia NFI khi lan luot chiém ty trong 28.3% va 46.4%
trong NFI.

Téing trudng tin dung dén dé&t NIl trong béi canh NIM cd ném vén chiu ép luc

Thu nhap 1&i thuan (NII) cd ndm 2025 dat 51,610 ty déng (+25.4% svck), vai NIl riéng Q4/25
tiép tuc xu husng tang trudng tét ti muc ddy clia Q1/24. Muc tang trudng ndy chl yéu ducc
dan ddt bai tang trudng tin dung hop nhdt cd ndm dat 36.6% (cao hon so véi trung binh
todn nganh udc dat 19.0%), véi tang trudng cho vay khdch hang cd nam dat 39.6% va trdi
phiéu doanh nghiép ghi nhén gidm 28.2% so vai cudi 2024 — tiép tuc xu hudng thu hep ty
trong TPDN trong co cdu tin dung tir Q2/22. NIM Q4/25 ghi nhdn di ngang sv quy trudc, usc
dat 4.1% (-17 diém co bdn svck); NIM cd nam dat muc tuong duong 4.1% va ghi nhdan dp luc
(-28 diém co ban svck).

NIM Q4/25 duy tri di ngang khi lgi sudt tai san sinh I6i (IEA) vé chi phi vén (COF) ghi nhén mic
tang tuong duong nhau — usc dat 33 diém co bdn sv quy truse. COF quy tang 1én chu yéu
do: (i) Chi phi huy déng téng 35 diém co bdn sv quy truée, trong béi cdnh 16i sudt huy dong
tai qudy moi ky han ctia MBB dd c6 ddu hiéu nhich tang tir ddu 12/2025, du ty 1& CASA héi
phuc dat 37.0% (+83 diém co bdn sv quy trusc); (i) Chi phi GTCG tang 31 diém co bdn sv quy
trusc; (i) Chi phi lién ngdn hang gidm 83 diém co ban sv quy trudce. Trong khi do, Ioi sudt IEA
tang chu yéu do: (i) Lai sudt cho vay va loi sudt tién gui phuc héi, 1an lust tang 27 diém co
ban va 85 diém co bdn sv quy trude trong bdi cdnh 1&i sudt nhich tdng. Cho cd nam 2025,
NIM udc dat 4.1% (-28 diém co bdn svck) va tiép tuc xu husng dp luc tir 2023, tuy nhién da
ghi nhdn muc sut gidm thdp nhdt trong 3 ndm trd lai ddy.

CIR cd ndm cdi thién xudng muc 29%, Igi nhuén trudc du phong c¢d ndm tdng 25% svck

Ty l& chi phi trén thu nhap (CIR) riéng Q4/25 dat 31.9%, tang 22 diém co bdn svck; cho cd
nam 2025, CIR dat 29.1% - gidm 16 diém co bdn sv 2024 khi 3 quy ddu ndm 2025 déu ghi
nhan CIR thdp hon muc trung binh clia 2023-2025. Trong do, chi phi hoat dong Q4/25 tang
18.7% svck, chi yéu do muc tang 62.5% trong cdc khodn chi cho cong vu do yéu t6 cudi ndm.
K&t hop muc tang tét cta TOI, Igi nhudn trudc du phong riéng quy téng 17.5% svck, cho cd
na&m tang 25.0% svck va dat 48,012 ty dong.
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Gid hién tai VND26,700
Caoo nhdt 52 VND28,450
Thdp nhdt 52 VND15,500
Gid muc tiéu VND32,400
Tiém ndng tdng gid 21.3%
Ty sudt cé tuc 0.9%
Thi gid vén (ty VND) 213,860
KLGD TB 10 phién (triéu) 23.149
S& hiu NN con lai (%) 1.3%
S8 CP luu hanh (triéu) 8,055

MBB VNI
P/E trugt 12T 8.8x 15.7x
P/B trugt 12T 1.6x 2.2x
ROAA truct 12T 2.1% 2.3%
ROAE truct 12T 20.8% 14.7%
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Tép doan Céng nghiép — Vién

thdng qudn doi 14.7%
SCIC 9.8%
Téng Coéng ty Truc thang Viét

Nam 8.1%
Téng Coéng ty Tan Cang Sai Gon 7.1%

Téng quan doanh nghiép

MBB dugc thanh Idp vao ndm 1994 véi muc
tiéu ban ddu la hé trg cdac doanh nghiép
qudn doi trong hoat déng kinh doanh, va
chinh thuc niém yét trén HOSE vao ndm
20M. Qua thai gian, MBB d& phdt trién
thanh mot trong nhiing ngén hang thuong
mai hang dau tai Viét Nam, vdi vi thé viing
chdc & cd mdang ngdn hang ban lé va ngdn
hang doanh nghiép.

Chuyén vién phdn tich

Nguyén Ngoc Minh

minhnn3@vpbanks.com.vn
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Chdit lugng tdi sdn cdi thién, MBB gidm ty Ié trich lap

Ty l& no xdu (xét theo ty 1& NPL quy céng ty 1& xod ng quy) usc dat 1.6%, gidm 58 diém co
bdn so véi quy trude va tiép tuc xu hudng gidm tu Q1/24. Trong do, ty & no xdu hinh thanh
mai trén téng du no gdp ghi nhan dat -0.2% (sv muc 2.6% cta Q3/25), chi yéu do: (i) Ty 1&
ng nhom 3 va nhém 4 cdi thién trong quy, 1an luct gidm 21 diém co bdn va 37 diém co bdn
trong ty trong du no gop; (i) Ty 1& x6a no quy di ngang sv quy truse, dat 0.3%. Ty 1é no nhom
2 trén téng du no Q4/25 dat 0.9% (-63 diém co bdn svck, -42 diém co bdn sv quy trudc), la
muc thdp nhdt trong 3 ndm trd lai ddy. Trén béi cdnh chdt luong tai san cdi thién, MBB
gidm trich lap, vaéi chi phi trich Iap trén du ng gép theo ndm dat muc 0.9% (-82 diém co badn
sv quy trudce, -88 diém co bdn svck). Mat khdc, ty 1& LLR van ducc ddy lén muc 93.7%, tu
muc 79.2% cta Q3/25 va phu hop véi muc tiéu ndi bd clia ngén hang. Nhé do, chi phi du
phong quy gidm 32.7% svck, kéo gidm chi phi du phong cd ndm tang 43.5% svck (sv muc
tang trudng 62.1% ctia 2024). Téng thé, LNTT cd nam dat 34,268 ty dong (+18.9% svck), vuot
muc tdng muc tiéu 10% svck dé ra trong BPHCD va pht hop véi du phong chung toi.

% sv du % SV thi
phéng ca truéng
Q4/24  Q4/25 2024 2025 ndm VPBS  (29/01/26)
Thu nhap I4i thudn 216%  30.6% 128%  254% 97% 97%
(svek)
Thu nhdp ngodi l&i
109.6%  -83% 634%  12.8% 99% 83%
(svek)
Chi phi hoat dong (svek)  354%  18.7% 189%  157% 92% 124%
LN truGe duphong 437%  17.5% L% 250% 100% 94%
(svek)
Chi phi du phong (svek)  1031%  -32.7% 621%  435% 104% 9L%
LNTT (svck) 287%  375% 164%  189% 98% 95%
Tdng trucng cho vay 271%  39.6% 277%  39.6%
(svck)
Tang truong tien guikH oo g 20.0% 258%  29.0%
(svek)
NIM (%) 42%  L1% 4%  39%
Loi sudit tai san (%) 70%  73% 71%  7.0%
Chi phi vén (%) 32%  36% 32%  32%
Ty I& CASA 383%  37.0% 383% 37.0%
CIR (%) 7% 31.9% 307%  291%
ROAE (%) 221%  255% 214%  20.8%
Ty 16 NPL (%) 16%  13% 16%  13%
Ng nhém 2/Téng du ng 1.6% 0.9% 1.6% 0.9%
LLR (%) 922%  937% 922%  937%

Ngudén: VPBANKS RESEARCH
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TUYEN BO MIEN TRU TRACH NHIEM

Cong ty C& phén Chung khodn VPBank (VPBankS) phdt hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dugc luu
hanh tsi cdc khdch hang clia VPBankS va cdc cdng ty lién két hodic cdc déi tusng ma VPBankS cho rdng phu hop dé nhén bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét clia bdt ky cd nhédn ndo nhén dusc bdo cdo nady.

Bdo cdo ndy khéng nhdm muc dich va trong bdt ky trudng hop ndo cling khéng dugc hiéu la Isi dé nghi mua hodic bdn bdt ky ching
khodn nao dugc dé cap trong ddy hodic cdc céng cu tai chinh lién quan. Bdo cdo clng co thé bao gém, todn bé hodc mét phdn,
cdc bdn tom tdt, nghién clu, tédng hop, trich xudt hodic phdn tich ducc chudn bi bdi cdc ddi tac chién lugce, lién doanh va/hodic ddi
tdc kinh doanh clia VPBanks.

VPBankS khéng cam két hay ddm bdo (du ré rang hay ngu y) vé tinh chinh xdc hodc ddy du cla cde théng tin ndy, va do do, nha
dau tu cdn tu dua ra quyét dinh sau khi can nhdc kY ludng. Bdo cdo ndy khéng nhdm hudng téi, phdn phdi hodic sir dung béi bat ky
cd nhan hodc té chic ndo tai cdc khu vue, qudc gia hodc ving lanh thé ma viéc phdt hanh, phdn phéi, hodc st dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nay dusc tdng hop tir cdc ngudn cdng khai ma VPBanksS tin tudng Ia ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cdc nguén ndy chua dugc VPBankS va/hodc cdc cong ty lién két kiém ching déc lap va bdo
cdo cling khéng khdng dinh réng dé bao gém tdt cd cdc théng tin ma nha ddu tu tiém nding ¢ thé cdn. Cdc quan diém dugce thé
hién trong bdo cdo la nhiing ddanh gid hién tai cta VPBankS va ¢ thé thay ddi ma khdéng cdn théng bdo trudce. VPBankS khéng cd
nghia vu phdi cép nhat hay duy tri su chinh xdc clia théng tin, quan diém dugce néu trong bdo cdo, cling nhu khéng cd nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do dé, VPBankS khéng dam bdo, dai dién hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xdc, tin cdy, céng bdng hodc
hop ly clia cdc théng tin va quan diém trong bdo cdo. Mdc du dé néd luc dé cdc di liéu thuc té trong bdo cdo la chinh xdc, moi usc
tinh, du bdo, nhan dinh hodic ddnh gid chli quan dugc dua ra déu dua trén cde gid dinh dugc VPBankS xem Id hop ly va khdng nén
dugc hiéu la cam k&t chdc chdn vé khd ndng xdy ra cla cdce su kieén dusc dé cap. Cdc gid dinh khdc nhau cé thé dén tdi cdc két
qud va khuy&n nghi hodn toan khdc biét.

Bdo cdo ndy ciing cé thé bao gém cdc binh ludn, udc tinh, du bdo va vy kién lién quan dén cdc nghién clu kinh t& vi mé do cdc
chuyén gia kinh té cla VPBankS coéng bs, tuy nhién cdc ndi dung ndy khdng nén dugce xem la khuyé&n nghi dau tu hodc tu van ddu
tu déi véi bat ky ching khodn ndio dugc dé cdp.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy di cdc thdng tin ma mét nha ddu tu tiém ndng can dé dua ra
quyét dinh ddu tu. Ngudi nhdn bdo cdo cdn tu thuc hién ddnh gid va quyét dinh doc [dp déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cap.

Bdt ky khodn ddu tu ndo dugc thdo luan hodc khuyén nghi trong bdo cdo cé thé khdng phu hop véi muc tiéu ddu tu va tinh hinh tai
chinh cu thé cla tung nha ddu tu.

Bdo cdo nay cé thé chia cdc tuyén bd du bdo vé tuong lai, thudng (nhung khéng phai ludn ludn) dugc nhan dién théng qua cdce tu

ng{ nhu "tin r&ng", "udc tinh", "du dinh", "ky vong" hodc nhimg dién dat tuong tu nhu "cé thé", "s&", "cé khd ndng xdy ra”. Nhing tuyén
bé& nay dua trén cdc gid dinh va théng tin sén ¢ tai thai diém bdo cdo duge phdt hanh va chiu dnh hudng bdi cdc rui ro, bdt dinh
clng nhu cdc yéu t& khdc ¢ thé khién két qud thuc té khdc biét dang ké so vaéi nhiing du bdo dd néu.

Ngusi nhdn bdo cdo cdn thdn trong déi véi nhiing tuyén bd ndy va khéng nén qud tin tudng vao cdc du bdo néu ra. VPBankS tu chéi
moi nghia vu cdp nhdt hodic diéu chinh bdét ky tuyén bd du bdo nao du do cé thdng tin mdi, su kién tuong lai hay nhiing tinh huéng
ngodi du tinh phdt sinh sau ngay céng bé bdo cdo.

Céng ty ¢é phdn Ching khodan VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com.vn
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