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Ngan hang TMCP Quan D¢i - MBB

Gi thi trudng (dong/cp) 24,700
Cao nhat 52 tuan (dong/cp) 29,500
Thap nhat 52 tuan (dong/cp) 14,600
Gia myc tiéu (dong/cp) 34,150
Tiém nang tang gia (%) 38.3%
Ty suét co tire (%) 0%
Tong ty suat sinh 161 (%) 38.3%
Trién vong Tich cuc
Pinh gia Tich cuc
Phan tich k¥ thuat Trung lap
Thi gia v6n (nghin ty VND) 207,013
GTGD BQ 3 thang (ty VND) 761.9
S& hitu NN (ty VND) 20.83%
S0 CP luu hanh (tr) 8,055
So6 CP pha loang (tr) 8,055
MBB Nganh VNI
P/E TTM 8.52 9.7 15.2
P/B Current 1.62 1.5 2.06
ROA 1.98% 1.48% 2.16%
ROE 20.22% 17.04% 13.61%
Dién bién gia
=200
Gia cb phiéu 1T 3T YTD
MBB 7.1% -9.0% 56.9%
VNI 5.2% 2.4% 37.1%
Co cau s6 hitu }
ggip doan Cong nghiép — Vién thong Quan 14.70%
Téng CT Dau tu va KD Vén Nha nuéc 9.83%
Khac 75.47%

Téng quan doanh nghiép

MBB duoc thanh I4p tir ndm 1994 v6i myc tiéu ban dau 1a
dap tmg nhu ciu dich vu tai chinh cho cdc Doanh nghiép
Quan d6i. MB c¢6 nang luc tai chinh va kha nang canh tranh
vimg manh, tdng tai san ciia MB khong ngimg gia ting qua
cac nam.

Chuyén vién phéan tich

Hoang Nguyén Nhat Linh - linhhnn@nsi.vn
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TICH CUC
MBB — Chuyén bién tich cwe trong két qua kinh doanh
Piém nhin tai chinh
9T2025: MBB ghi nhén lgi nhuén truéc thué 23.14 nghin ty (+11.6% YoY)
nho NII va NFI ting manh, tuy nhién chét lugng tai san suy giam, trich lap
du phong +82.2% YoY lam giam toe do tang loi nhuan; theo do, MBB mdi
hoan thanh khoang 70% ké hoach nam.
Tin dung ting manh 18.6% YTD, dan dit boi cho vay khach hang ban
budn-ban 1é va bt dong san, trong khi huy dong chi tang 10.3% YTD
khién MBB phai m& rong phat hanh gidy to c6 gia va chimg chi tién gui.

NIM giam 20bps YoY do tai san sinh 10 di ngang va chi phi von neo quanh
3.3%; di NIM Q3 nhich nhe, du dia cai thi¢n vin han ché khi 13i suat dau
vao tang.

NFI tang truéng tdt nhé thanh toan, bancassurance, dich vu khac va thu hoi
no. NPL & muc 1.9%, gidm YoY nhung ting nhe QoQ; nhom 2 on dinh
nhung chi phi tin dung tang lién tuc, phan anh chu truong gia tang trich lap
dé ciing cb chat luong tai san.

Luin diém dau tw

Pong lyc ting truong cua MBB dugc cing c¢b dang ké nho viéc nhén
chuyén giao bat budc Oceanbank (MBV) gitp mé rong quy mo tai san, du
no va dic biét 1a co ché ndi room tin dung. NSI udc tinh ting trudng tin
dung nam 2025 cé thé dat 30%. Ty 1€ CASA vuot trdi va du dia LDR gitip
MBB t4i vu thanh khoan va khai thac loi suat 6n dinh.

NSI ky vong lii suat cho vay duy tri, va kha ning kiém soat chi phi von s&
gitip NIM dat 4.2%. Ddong thoi, nhd cac bién phap kiém soat rai ro nghiém
ngit, chat luong tai san cai thién vao cudi nam 2025, nho tién trién trong xir
ly no XAu va su phuc hdi cua thi truong bét dong san. Theo d6, du bao loi
nhuén sau thué nam 2025 c6 thé dat 26.565 nghin ty dong (twong tmg voi
mirc tang 15.7%Y0Y).

Hg¢ sinh thai da dang va duoc hoan thién véi 4 try cdt chinh la ngan hang, tai
chinh tiéu dung, chimg khoan, bao hiém, dic biét dong gop 16n cho loi
nhudn cta ngan hang phai ké dén Mang tai chinh tiéu ding Mcredit sé& ting
truong lgi nhuan manh khi nén kinh té 6n dinh, tiéu dung noi dia hoi phuc,
cung voi mang cho vay ca nhan va SME. H¢ sinh thai hoan thién giap MBB
tan dung dir liéu khach hang dé déy manh cross-sell v6i 11 sudt cao cua tai
chinh tiéu dung, din dén NIM cua Ngan hang duogc cai thién.

Riii ro diu tu:

Thi truong bat dong san, thi truong trai phiéu doanh nghiép va thi trudng
ban 1¢ phuc hdi chdm hon ky vong, s& anh huéng dén két qua kinh doanh va
chat lugng tai san ciia MBB.
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Rui ro tin dung gia tang tir ban 1¢ — SME va MCredit trong bdi canh phuc
hdi kinh té cham; bién loi nhuan Mcredit bién dong theo chinh sach va kha
nang thu hdi no.

NIM chiu 4p lyc néu canh tranh huy dong ting, trong khi h¢ sinh thai mé
rong doi hoi chi phi van hanh va an toan dit liéu cao hon.

Chuyén vién dinh gia doanh nghiép theo phuong phéap RI két hop véi P/B.

(1)

2)

Phuong phap RI: Gia dinh téc d6 ting truong tin dung nim 2025 1a
25% va ngan hang s€ duy tri trén mirc 20% trong giai doan 2026-2030F
nho tiép nhan MBV. Bén canh d6, lgi thé din dau vé CASA va tiép
nhan khoan vay wu dai tir NHNN khi hd trg MBV s& giip MBB duy tri
NIM 6n dinh hon so v6i cac ngan hang khac (muc twong dbi cao, trén
4%). Ty 1é sinh 161 ROE trén 20% - nam trong nhém dan ddu nganh nho
tbc do tang truong manh mé cung véi su dong gop tir cac thanh vién
trong h¢ sinh thai nhu Mcredit.

Phuong phap P/B: Hién tai MBB dang giao dich quanh P/B 1.2-1.3 sau
nhip diéu chinh cua thi truong va phan anh nhimng théng tin tiéu cyc cua
hoat dong thanh tra trai phiéu NVL. Du vay, véi tiém ning ting truong
vuot trdi so voi nganh trong trung va dai han, MBB xtng dang dugc tai
dinh gid ¢ vung hop li hon. Muc P/B du phong cho nam 2026F 1a 1.7x -
tuong dwong voi P/B trung 5 ndm +1 d6 1éch chuén.

Chi tiéu Ty 18 Gia tri
Phuong phap P/B 50% 33,900
Phuong phap RI 50% 34,400
Gia muc tiéu c6 phiéu (ddng) 34,150
Gi4 hién tai (dong) 24,700
Upside 38.3%
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Két qua kinh doanh Q3/2025

Két qua kinh doanh Q3/2025 ting trwéng manh vé doanh thu va lgi nhuén.

CHI TIEU Q3/2024 Q3/2025 QoQ 9T/2024 9T/2025 YoY
Thu nhap 1ai va cac khoan thu nhép twong tu 17,397 22,266 28% 50,610 62,955 24%
Chi phi lai va cac chi phi twong tu -6,980 9,275 33% -20,600 -25,901 26%
Thu nhép 14i thuin 10,417 12,991 25% 30,010 37,055 23%
Thu nhép tir hoat dong dich vu 3,436 4,234 23% 10,453 12,460 19%
Chi phi hoat dong dich vu 2,548 -2,908 14% -7,266 -7,983 10%
Lai/L6 thuan tir hoat dong dich vy 888 1,327 49% 3,187 4,478 40%
‘I;Si\/,(;f; thuan tir hoay dong kinh doanh ngoai héi 661 475 36% 1,516 1,497 1%
ﬁiil/lglc:)) thuan tir mua ban chtig khoan kinh 226 172 4% 1,638 588 -64%
L3i/(10) thuan tir mua ban ching khoan dau tu -172 -528 206% 391 768 96%
Thu nhép tir hoat dong khac 678 1,198 77% 2,078 3,741 80%
Chi phi hoat dong khac 0 0 0% 0 0 0%
Lai/(16) thuan tir hoat dong khac 678 1,198 77% 2,078 3,741 80%
Thu nhép tir gop v6n, mua co phan 7 12 78% 30 40 31%
Tong thu nhap hoat dong 12,704 15,597 23% 38,850 48,165 24%
Chi phi hoat dong -3,756 -4,545 21% -11,761 -13,452 14%
LN thuén tir hoat dong kinh doanh truéc CF
dw phong riii ro tin dung 8,948 11,051 24% 27,089 34,713 28%
Chi phi dy phong rui ro tin dung -1,640 -3,802 132% -6,353 -11,574 82%
Tong loi nhuan trude thué 7,308 7,250 -1% 20,736 23,139 12%
Chi phi thué TNDN hién hanh -1,465 -1,453 1% 4,173 -4,658 12%
Chi phi thué TNDN hodn lai 1 3 315% 6 -1 -115%
Chi phi thué thu nhap doanh nghiép -1,464 -1,449 -1% -4,167 -4,659 12%
Loi nhuin sau thué 5,843 5,800 -1% 16,570 18,480 12%

1) NII va thu nhap hoat dong ting manh: Thu nhap 13i thuan 12.991 ty dong(+25% QoQ) nhd ting trudng tin dung tt; tong thu
nhap hoat dong (TOI) dat 15.597 ty dong(+23% QoQ, +24% YoY) voi dong gop dong déu tir NII va fee.

2) Thu nhép dich vu va thu nhip khac cai thién r6 rét: Lai thuan dich vu ting 1én 1.327 ty dong(+49% QoQ, +40% YoY); thu
nhap khac ting 77% QoQ dat 1.198 ty, ho tr¢ tich cuc cho tong thu nhép.

3) Loi nhuén thuin tir hoat déng kinh doanh ting manh, cho thiy nén ting ting truomg virng: Dat 11.051 ty dong(+24%
QoQ, +28% YoY), phan anh hi€u qua hoat dong va tang trudng on dinh cia mang cot 16i.

4) Chi phi dy phong ting manh theo hwéng chii ddng: Chi phi du phong -3.802 ty dong, ting 132% QoQ va ting 82% YoY
(9T), cho thay MBB tang trich 1ap d€ cung c6 bo dém rui ro, phu hgp boi canh tin dung ting nhanh.

5) Loi nhuén truwéce thué di ngang do dw phong cao, nhung chit lwong loi nhuin tét: Pat 7.250 ty dong(-1% QoQ, +12%
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YoY); néu loai trir muc tang du phong dot bién, loi nhuan cdt 16i van tang trudng tich cuc.

6) Pong gép tir cong ty con tiép tuc 6n dinh: Khoi cong ty con (Mcredit, MBS, MIC) tiép tuc dong gop ~14—15% loi nhuan hop

nhat, hd tro da dang hoa ngudn thu va giam phu thude vao NII.

Tinh hinh tai chinh doanh nghiép

Ting truéng tin dung va huy dong von

Tinh dén cudi Quy 3/2025, du no cho vay ciia MBB 1a 931.5 nghin
ty dong, ting 32% YoY va 19.9% YTD, dimg thir 5 trong tong s6
27 ngan hang dang dugc niém yét. Két qua nay phan anh dinh
hudng chu dong tdi wu danh myc tin dung ctia ngan hang trong bbi
canh ting trudng tin dung toan nganh duy tri tich cuc, duoc hd trg
boi muc titu GDP 8% cua Chinh phu trong ndm 2025 va ting
truong GDP hai con s vao nam 2026 cong thém cac bién phap théao
g& phap 1y nham cai thién trién vong thi trudng bat dong san dic
biét véi nhiing khach hang 16n cia MBB.

Tang trudng cao ciia MBB véi su gop phan khong nho boi chuyén
giao ngan hang 0 dong khi MBB nhan lai Oceanbank nho mé rong
quy mo tai san, du ng va dac biét 1a dugc ndi room tin dung dang ké
trong khi khu vuc doanh nghiép huong loi tir Nghi quyét 68-
NQ/TW vé phat trién kinh té tu nhan. Pong thoi, lai sut cho vay
binh quan thudc nhém thip nhit nganh nho kha ning kiém soét
chi phi vdn hiéu qua tiép tuc 14 loi thé canh tranh cét 15i, giup MBB
mo rong thi phan tin dung. Nhu ciu vay tir khach hang ca nhan
phuc hodi 5 rét khién cho mang tai chinh tiéu dung Mcredit ting
truong va hoat dong hi€u qua hon.

Xét theo phan khuc tin dung, cho vay KHCN tang 15,4% va cho
vay KHDN ting 23,1% so voi dau nim

V& huy dong, tong ngudn vbén dat 877.4 nghin ty dong, ting
11.8% YTD, ting truéng huy dong thip hon tang truong tin dung
cho thdy mirc 6 phu thudc cao hon vao ngudn vdn vay lién ngan
hang hodc phat hanh gidy to co gia dé dap tng nhu cau cho vay, tir
d6 c6 thé gay ap luc 1én chi phi vén (CoF) trong cac quy toi. Canh
tranh huy dong van khéc liét, khién ngan hang kho diy manh ting
truong tién giri dan cu. Néu xu hudng nay kéo dai, NIM co thé chiu
strc ép, va ngan hang can tbi wu ciu tric von hodc ddy manh CASA
dé can bang.
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Ty trong cho vay theo ky han trong nhiing quy gan day, MBB thoi
gian gan day dang chuyén dich co ciu tap trung vao viéc cho vay
ngan han dé phi hop voi chién luge quan tri rii ro than trong va
dinh hwéng tdp trung nhiéu hon vao phdn khic ban 1é cho thdy
ngan hang dang dich chuyén ré rét sang cac khodn vay c6 tinh
thanh khodn cao hon. Co cau nay phi hop véi chién luge mé rong
ban 1¢, nhét 1a vay tiéu ding va vay ngin han SME — cdc mang cd
bién loi nhuén tt hon nhung van kiém soét duoc rii ro. Xu hudng
nay ky vong hd trg NIM va chét lugng tai san trong cic quy toi,
ddng thoi giam ap luc trich 1ap du phong cho cac khoan vay dai han
¢6 d6 nhay cao véi chu ky kinh té.

Bén canh d6 ty 1é cho vay trung dai han dat 44.6% van con & mirc
kha cao trong nhom ngan hang TMCP 16n trong d6 cho vay dai han
chiém dén 33.1% khién ngan hang c6 thé chiu rti ro chénh léch ky
han 16n hon. Cac khoan vay nay ciing ¢o rui ro tin dung cao hon nén
doi hoi du phong 16n. Hé sb rui ro ting lam giam CAR va thu hep
du dia ting truong tin dung, anh huong dén thanh khoan cua ngan
hang.

Co ciu cho vay nganh nghé MBB tiép tuc cho thiy chién luoc uu
tién ban 1¢ khi ty trong cho vay ban 1¢ duy tri & mic cao va on dinh
quanh 40-45%, tao nén thu nhép 13i bén vitng va phan tan rai ro tét.
Trong khi d6, cho vay bit dong san dang ting rd rét tir 2023 dén
2025, du van ¢ mirc dudi 15%, phan anh sy mé rong ¢ kiém soat
theo nhu cau thi truong. Nguogc lai, cho vay xay dung duy tri xu
huéng giam dai han, thé hién sy than trong véi cac nganh co rii ro
chu ky cao. Sy dich chuyén nay phut hop véi chién luge giam rui ro
tin dung, cai thién chét lugng tai san va t6i wu bién loi nhuin trong
trung han.

Ty 1€ chi phi/thu nhap cua MBB trong quy 3/2025 gidm tro lai ¢
mirc 28.9%. Ty 1& CIR cia ngan hang trong thoi gian gan day giao
dong & mic 6n dinh tir 25% dén 32% - thap hon twong ddi so voéi
cac ngan hang TMCP cung phan khuc (CIR khoang 33%). Dién
bién nay cho thiy viéc quan trj chi phi tot hon so véi cac ngan hang
dbi thii, duy tri hiéu qua hoat dong ctia ngan hang. Ty 1é CIR cla
ngan hang giam trong quy 3/2025, nho doanh thu ting trd lai trong
quy 3 va chi phi hoat dong dugc kiém soat t6t hon so véi cac quy
true. Didu nay phan anh nd lyc cia MBB trong viéc cung cb nén
tang sinh 101 va hudng téi duy tri bién loi nhuan 6n dinh trong cac
quy toi.

NIM cua MBB trong Q3/2025 ghi nhan tin hi¢u hdi phuc, dat
3.77% va dimg thir 4 trong 27 ngan hang niém yét, cho thiy hiéu
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qud sinh 101 tir tai san sinh 1ai dang cai thién trd lai sau giai doan
chiu 4p luc chi phi von ting. Tuy vay, xét vé& xu hudng dai han,
NIM ciia MBB vin dang suy giam ré rét so véi cic nim trwée
do bdi canh chinh sich chung khi Chinh phi wu tién thiic day ting
truong kinh t& va hd tro doanh nghiép, kéo theo viéc yéu cau cac
ngan hang duy tri mat bang 1ai suat cho vay on dinh. Pong thoi, chi
phi huy dong c6 xu hudng tang tré lai trong bbi canh cac ngan hang
day manh tin dung dé hd trg nén kinh té, trong khi 1ai suét cho vay
chi diéu chinh khi khoan vay dén ky thay d6i 1ai suat theo hop dong
(thuong 3, 6 hodc 12 thang mot lan). Bén canh do, ap luc canh tranh
13i suat cho vay ngiy cang manh & phan khuc ban 1¢ — mang trong
tam ctia MBB — ciing 1am bién 13i rong bi thu hep. Nhimg yéu t6 két
hop nay khién NIM ctua MBB khé duy tri mirc dinh nhu giai doan
truge du trién vong ngén han van cho théy su 6n dinh va cai thién
nhe.

S6 du no x4u cia MBB giam manh trong ky chii yéu do ng nhom 4
tang 52,7% (tuong duong 2.460 ty ddng) so véi quy trudc, phan dnh
chu ky xtr Iy ng dac thu cua ngén hang khi MBB thuong tap trung
thu hoi va xtr Iy ng vao quy 2 va quy 4 hang nam — thoi diém doanh
nghiép c6 dong tién manh hon nho thu tién sau giai doan san xuat
kinh doanh dau nim va mua cao diém cudi nam, dong thoi tring voi
giai doan tin dung ting tdc khi Q2 thudong ghi nhan giai ngén cho
nhu cdu kinh doanh du nam va Q4 1a giai doan giai ngan don theo
nhu cau doanh nghiép va tiéu dung.

Dic thu danh muc ban 1¢ cia MBB khién khach hang c6 kha ning
tra ng tot hon vao hai quy nay do chu ky thu nhap, trong khi cong
tac thu no ciing dugc ddy manh hon vao Q2 1a giai doan ngan hang
ra soat lai danh muc sau cac bién dong cua Q1, con Q4 1a thoi diém
MBB uu tién xir Iy va “lam sach” ng xau nham hoan thanh chi tiéu
nam, tir d6 giup ty 1 ng xau giam rd rét.

Chat lugng tai san cia MBB c¢6 dau hiéu suy giam khi ty 18 no x4u
tang 1én 1.87%, dii van nam trong nhém t6t clia hé thong (thap thir 8
toan nganh), phan anh 4p lyc no xdu gia ting tai ca phan khuc ban
1¢ va doanh nghiép trong bdi canh maéi truong kinh doanh con yéu.
Ty 1€ bao phu ng xau giam vé& mirc 79% cho théy murc d6 “dém” du
phong d3 mong hon so véi cac nam trude, phan nao lam giam mirc
an toan tin dung va khién ngan hang cin kiém soét chit hon chat
luong tai san trong cac quy toi

Téng s6 ng qua han cia MBB tinh dén Q3/2025 dat 17,422 ty
dong. Co cau nhém ng cho thay ng nhém 2 tang 21% va ng nhom 4
tang 52.7% so v6i quy trude. Didn bién nay cho thdy ap luc chét
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luong tai san dang ting 1én trong bdi canh moi truong kinh doanh
van yéu. Tuy nhién, mirc ting manh & ng nhém 4 chii yéu phan anh
viéc ngan hang ddy nhanh phan loai lai cac khoan c6 ddu hiéu rui ro
nhiam minh bach héa danh muc va chuan bi cho cac bién phap thu
hoi, xtr 1y trong chu ky Q4, thay vi dé ton dong & cdc nhom théap
hon. Dién bién nay ciing cho thiy MBB dang 4p dung phuong phép
quan trj rti ro than trong hon khi chuyén sém cac khoan c6 van dé
vao nhom rui ro cao, qua d6 tao du dia cho trich 1ap du phong phu
hop & cic quy tiép theo. Pong thoi, sy gia ting & nhém 4 — thay vi
nhom 5 — cho thiy cac khoan nay van con kha ning phuc hoi va
nam trong ké hoach xtr 1y ctia ngan hang trong cac ky t6i.

Du phong riii ro tin dung/No¢' x4u cia MBB ghi nhan xu hudng
giam manh trong quy 3/2025. Cu thé, trong Q3/2025 ty 1& du phong
rii ro tin dung giam & mic 79% trong bdi canh chat lugng tai san
dang giam xubng. Ty 1¢ bao phii ng x4u ting 1én muic 79%, cao thi
8 trong hé thong ngan hang. Viéc ty 1¢ bao phu giam chu yéu xut
phat tir téc do ting no x4u nhanh hon tdc do trich lap, dic biét khi
co cAu ng chuyén dich manh sang nhém 3-4.

Diéu nay cho thay ngan hang can tiép tuc ting cuong trich 1ap trong
cac quy toi dé cing cb bd dém rui ro, nhét 13 trong bdi canh danh
muc tin dung ban 1¢ va SME van chju nhiéu ap luc tr moi trudng
kinh doanh con yéu.
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Tri€n vong va Dinh gia

Trién vong 2025:.

Tur viéc nhan chuyén giao bit budc Oceanbank (MBYV), NSI udc tinh tang truong tin dung nam 2025 ctia MBB c6 thé dat 30%.
Ty 1& CASA vuot troi va du dia LDR gitp MBB t6i wu thanh khoan va khai thac loi suat on dinh. Dy bao 13i suat cho vay duy
tri, va kha ning kiém soat chi phi von s& giup NIM dat 4.2%. Ddng thoi, nho cac bién phép kiém soat rii ro nghiém ngit, chét
lugng tai san cai thién vao cudi ndm 2025, nhé tién trién trong xur Iy no x4u va su phuc hoi cua thi trudng bat dong san. Do vay,
ky vong loi nhuan sau thué 2025 c6 thé dat 26.565 nghin ty ddng (twrong ting véi mirc ting 15.7%Y0Y).

H¢ sinh thai da dang va dugc hoan thién vdi 4 try cdt chinh la ngan hang, tai chinh tiéu dung, chiing khoan, bao hiém, trong do,
Mcredit la dong luc tang trudng lgi nhudn quan trong khi tiéu dung noi dia hoi phuc. H¢ sinh thai hoan thién cho phép MBB tan
dung dir liéu khach hang dé déy manh ban chéo (cross-sell), dac biét 1a cac san phém tai chinh ti€u dung bién loi nhuan cao, qua
d6 hd tro cai thién NIM hop nhét.

Ning lwe quan tri rii ro vwot trdi va chu ky xir Iy ng' chit ddng: MBB 13 mét trong sb it ngén hang s& hiru quy trinh nhan
dién rui ro sém va phan loai rui ro chu dong (early warning), gitip tbc d6 thu hdi ng nhanh va chu ky xtr Iy no 13 rang theo quy 2
— quy 4. Day 1a loi thé 16n trong bdi canh tin dung ban 1¢ ting manh nhung nhidu ngan hang gip kho trong kiém soat no xau.

Téc d6 s6 hoa hang dau nganh — diy manh CASA va giam CIR, MBB luén trong nhom din dau vé chuyén doi s6 véi MBBank
App, Al scoring va tu dong héa phé duyét khoan vay. Piéu nay gitp t6i wu chi phi van hanh, ting doanh thu dich vuy tir thanh
toan, duy tri dugc ty 16 CASA cao va bén ving.

Duw phong lgi nhuin MBB trong nam 2025 va 2026

Pon vi: ty dong 2022 2023 2024 2025F 2026F
Thu nhap 1ai va cac khoan thu nhép tuong tu 52.486 69.143 69.062 84.910 107.354
Chi phi 13i va céac chi phi tuong tu -16.463 -30.459 -27.910 -35.046 -46.230
Thu nhép lii thuin 36.023 38.684 41.152 49.864 61.123
L3i/Ld thuan tir hoat déng dich vu 4.136 4.085 4.368 7.009 7.360
Lai/(16) tir ngoai héi, vang 1.704 1.210 2.000 2.200 2.420
L3i/(16) thuan tir mua ban ching khoan kinh doanh 141 542 1.756 878 1.054
L3i/(16) thuan tir mua ban ching khoan dau tu 1.315 300 2.803 1.121 1.458
Thu nhap tir hoat ddng khac 3.026 3.458 4.658 5.746 7.095
Chi phi hoat dong khac -884 -1.030 -1.378 -862 -1.758
L3i/(16) thuan tir hoat dong khac 2.142 2.428 3.281 4.884 5.337
Thu nhép tir gop von, mua c6 phan 132 57 53 63 69
Téng thu nhap hoat dong 45.593 47.306 55.413 66.020 78.821
Chi phi hoat dong -14.816 -14.913 -17.007 -19.806 -23.331
LN thuén truée CF dy phong rii ro tin dung 30.777 32.393 38.406 46.214 55.490
Chi phi du phong rti ro tin dung -8.048 -6.087 -9.577 -13.008 -10.424
Téng lgi nhuan trudc thué 22.729 26.306 28.829 33.207 45.066
Chi phi thué thu nhap doanh nghiép -4.574 -5.252 -5.878 -6.641 -9.013
Loi nhuin sau thué 18.155 21.054 22.951 26.565 36.053
Loi ich cua c¢o dong thiéu s6 -672 377 -318 -413 -537
Loi nhuin ciia co dong ciia Cong ty me 17.483 20.677 22.634 26.153 35.516
EPS (VND) 3.856 3.966 4.265 3.247 4.410
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Pinh gia: Khuyén nghi MUA ¢6 phiéu MBB véi gia muc tiéu 34,150 dong/cp, tuong tng tiém ning ting gia 38.3% so voi gid

doéng ctra ngay 9/12/2025.

NSI sir dung két hgp phwong phap RI (ty trong 50%) va P/B (ty trong 50%). Cu thé:

(1) Phuong phap so sanh P/B
Hién tai MBB dang giao dich quanh P/B 1.2-1.3 sau nhip diéu chinh cta thi trudng va phan anh nhiing thong tin tiéu cuc ciia
hoat dong thanh tra trai phiéu NVL. Du vay, v6i tiém ning ting trudng vuot trdi so véi nganh trong trung va dai han, MBB xting
dang duoc tai dinh gia ¢ vung hop 1i hon. Muc P/B dy phong cho nam 2026F 1a 1.7x - tuong duong voi P/B trung binh 5 nam +1
d6 léch chuén.

(2) Phuong phép chiét khiu lgi nhuan thang du (Residual Income — RI) v6i cac gia dinh nhu sau:
Déi v6i phuong phap RI, NSI gia dinh: Ky vong toc do tang truong tin dung ndm 2025 1a 25% va ngan hang s& duy tri trén muc
20% trong giai doan 2026-2030F nho tiép nhan OceanBank (MBV). Bén canh d6, loi thé din ddu vé CASA va tiép nhan khoan
vay uu dai tir NHNN khi hd trg MBV s& giap MBB duy tri NIM 6n dinh hon so véi cac ngan hang khac (muc twong ddi cao,
trén 4%). Ty 18 sinh 16i ROE trén 20% - nim trong nhom dan dau nganh nho tc d6 ting truéng manh mé& cung véi su dong gop
tir cac thanh vién trong hé sinh thai nhu Mcredit.

Pinh gia Dién bién P/B va ROE ciia MBB
Chi tiéu Ty 1€ Gia trj P/B (LHS) Trung binh Std+1
Phwong phap P/B 50% 33,900 s w2 e Std-1 o s
Phwong phap RI 50% 34,400 ROE (RIS)
Gia muc tiéu c6 phiéu (ddng) 34,150
Gi4 hién tai (ddng) 24,700 2T T 200
Upside 38.3%
+ 20,00
”—— 15,00
- 10,00
0.5 + + 5,00
0,0 0,00
27/11/2020 27/11/2021 27/11/2022 27/11/2023 27/11/2024 27/11/2025
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:

Tﬁng 5, Toa nha Samsora Premier, 105 Chu Van An, Phuong Yét Kiéu, Quan Ha Dong, Ha Noi.
bién thoai: +84 4 3944 5474

Fax: +84 4 3944 5475

Chi nhanh TP H6 Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phd H5 Chi Minh.
Pién thoai: +84 8 3821 7262

Fax: +84 8 3821 7305

BQ PHAN NGHIEN CUU

Hoang Nguyén Nhat Linh — Investment Analyst

Email: linhhnn@nsi.vn
Cic san pham nghién ciru dwoc cung cép truc tuyén tai:

Website: http://nsi.com.vn/NSINews.aspx

Khuyén cdo: Cac bao cdo nghién ciru chi nham cung cip thong tin cho cac nha dau tu. Cac bao cao nghién ctru khong phai
101 d& nghi, kéu goi, mdi chao mua hay ban bat ki ma chimg khoén nao. Céc thong tin trong bao cao dwoc chuin bi dya trén
céc nguon thong tin di coéng b ra cong ching duge xem 1a dang tin cdy. Thong tin trong bao cdo nay dugc thu thap tir
nhiéu ngudn khac nhau va ching t6i khéng dam bao vé do chinh xac ciia thong tin. Y kién, du bao va udc tinh chi thé hién
quan diém cta ngudi viét tai thoi diém phat hanh, khong duge xem 1a quan diém cuiia NSI va c6 thé thay d6i ma khong can
thong bao. NSI khong c6 nghia vu phai cép nht, stra d6i bao cdo nay dudi moi hinh thire ciing nhu théng bao voi ngudi doc
trong trudng hop cac quan diém, dy bao va udc tinh trong bao cao nay thay doi hodc trd nén khong chinh xac.

NSI ¢6 thé sir dung cac nghién ciru trong béo cdo cho hoat dong mua ban chig khoan ty doanh, véi tu cach 1a mot khach
hang str dung san pham nghién ctru. Nhan vién ctia NSI c6 thé c6 cac loi ich tai chinh ddi véi cac chimg khoan va céc cong
cu tai chinh c6 lién quan duoc dé cap trong bao céo.

Bio céo nghién ctru nay duoc viét voi muc tiéu cung cap nhiing thong tin khuyén céo chung voi tat ca cac khach hang ma
khong can nhic khau vi rii ro, nang lyc rui ro, cac tiéu chi dau tu cu thé, tinh trang tai chinh cy thé hay nhu cau cu thé cua
bat ky ngudi nao nhan duge hodc doc bao cdo nay. Nha dau tu khong nén chi dwa vao nhiing khuyén nghi dau tu (néu co)
trong ban bao cao nay dé thay thé cho cac quyét dinh dau tu doc 1ap ctia ban than. 'Nha dau tu phai luu y rang gia ching
khoan luén bién dong, co the 1én hodc xudng va nhitng dién bién trong qua khtr, néu co6, khéng ham y cho nhiing két qua
tuong lai. Trudce khi ra quyét dinh dau tu, nha dau tu nén lién hé véi cac cb van dau tu dé thao luan va dua gia danh gia cho
céc truong hop cu thé cua minh. Khong ai duoc phép sao chép, tai san xuit, phat hanh ciing nhu tai phan phdi bat ky noi
dung nao cta bao céo vi bit ky muc dich nao néu khong c6 vin ban chip thuan ctua NSI.

Viéc bdo cdo nghién ctru nay dugc phan phdi bang phuong thirc dién tr khong thé dam bao tinh an toan, ciing nhu bi hong,
bi mat, dén cham, khong ddy du hay c6 chira cac ma doc hai. Do d6 néu béo céo dwoc phan phdi bai bén thir ba hodc co
chua lién két ctia bén tha ba, NSI khong xem xét lai va khong chiu trach nhi€ém cho bét ¢t ndi dung nao dugc cung cép boi
bén thtr ba d6. Nguoi doc c6 thé sir dung bat ki phuong thire tiép can thong tin nao phit hop va hoan toan chiu rai ro phat
sinh.
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