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Gia muc tiéu
Gia thi truong
Loi nhuén ky vong

27,100 dong/cé phan
23,100 dong/co phan
17.3%

Théng tin cb phiéu

Vén hoa thi truong (ty ddng) 190,501
S6 CP dang luu hanh (Triéu cp) 8,055
Gia cao nhit 52 tuin (ddng) 28,450
Gia thip nhat 52 tudn (dong) 15,111
KLCP trung binh 20 phién (Triéu 38.93
cp)
GTGD trung binh 20 phién (ty
5 1,012
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EPS (dong) 3,017
P/E (l4n) 7.84
BVPS (ddng/cp) 15,822
P/B (lan) 1.46
Ty 1€ s& hitu nudc ngoai 23.23%
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Bién dgng gia 1th 3th Tir du
(%) nim
MBB -10.92% 16.05% 44.36%
VNINDEX -0.38% 9.66% 29.43%
Chi tiéu 2024 2025F
TOI (ty ddng) 55,413 65,824
NPAT-MI (ty ddng) 22,951 27,819
Du phong (ty ddng) 11,610 11,307
NIM (%) 4.08% 4.04%
ROE (%) 21.47%  21.61%
ROA (%) 221% 2.24%
BVPS (dong) 14,533 17,433
EPS (dong) 2,849 3,454
P/E (l4n) 8.18 6.75
P/B (l4n) 1.60 1.34
LLCR (%) 92% 82%

Chuyén vién phan tich: Hd T4n Phat
Email: phat.ht@bsi.com.vn

Cap nhat KQKD Q3/2025 - Duy tri ting truéng ¢ cac mang cot 16i
Trong Q3/2025, MBB ghi nhan thu nhap tir 13i thuan (NII) dat 12,991 ty dong, ting
24.7% YoY va 5% QoQ, nho tang trudng manh tu hoat dong cho vay khach hang. Tuy
nhién, bién 14i rong (NIM) tiép tuc thu hep, chi con 4.07% trong Q3/2025, giam 3 bps
QoQ, danh diu 3 quy giam lién tiép, do loi suat tir tai san sinh 13i (EAY) duy tri xu huéng
giam (con 6.88%) trong khi chi phi von (CoF) ting trd lai trong 2 quy gan day (1én mirc
3.02% trong Q3/2025). Thu nhap ngoai lai (non-NII) duy tri ting truong 6n dinh, dat
2,606 ty ddng (13.9% YoY), chu yéu dén tir thu nhap dich vu va thu hdi no da xur Iy.
Trong do, thu nhép dich vu dat 1,327 ty déng, tang 49.4% YoY, voi dong luc chinh t
dich vu thanh toan, ngan quy (128% YoY, dat 558 ty ddng) va kinh doanh bao hiém (76%
YoY, dat 804 ty dong). Liiy ké 9T/2025, hai mang nay lan lugt ting 28% va 51% YoY,
dat tong 1a 3,281 ty dong. Ngoai ra, thu hdi ng da xur 1y tiép tuc ghi nhan két qua kha
quan véi 894 ty ddng trong Q3, lity ké dat 2,912 ty dong (72% YoY).
Téng thu nhap hoat dong (TOI) MBB trong Q3/2025 dat 15,597 ty dong (22.8% YoY).
Tuy nhién, lgi nhuan trude thué (LNTT) giam nhe do chi phi dy phong rui ro tin dung
tang manh, riéng trong Q3/2025, MBB da trich 1ap 3,802 ty dong (131.8% YoY), liy ké
9T/2025 1én 11.574 ty dong.
Téng két LNTT MBB trong Q3/2025 dat 7,250 ty dong (-0.8% YoY), liy ké 9T/2025
LNTT dat 23,139 ty dong, di dat 73% ké hoach dat ra tir dau nam.
Tin dung ting truéng manh mé
Két thic Q3/2025, tin dung MBB ghi nhan dat 959,737 ty dong, tang 18.47% YTD, dong
luc ting truong chi yéu dén tir cho vay khach hang, khi dat 931,499 ty dong (19.94%
YTD), trong khi d6i véi trai phiéu doanh nghiép, MBB tiép tuc thé hién sy than trong
khi thu hep danh muc xudng con 28,238 ty dong, d giam 15.56% YTD, danh diu quy
giam thir 6 lién tiép, trong bdi canh tich cuc gia ting kiém soat rui ro tir trai phiéu. Ty 18
no x4u (NPLs) ting 1én 1.87% tai cudi Q3/2025, ting 27 bps QoQ va 25 bps YTD kéo
theo ty 1& bao phi1 ng x4u (LLCR) giam xubng con 79.2%, giam 9.68 pps QoQ.
Gia muc tiéu 27,100 dong/cp
Tiép tuc str dung phwong phép dinh gia thing du va phuwong phéap twong quan P/B véi ty
1¢ 50/50, Beta Research udc tinh gid myc tiéu MBB 14 27,100 dong/cp voi tiém ning
tang gia 17.3% so véi gia két thuc phién ngay 03/11/2025.
Cic yéu t rii ro can theo doi

» Tang trudng tin dung trong cac nam tdi khac vai gia dinh.

> Chit luong tai san: Ty 18 no x4u cao/thap hon du phong cua chiing toi.

> NIM c6 thé bién dong cao/thap do mdi truong 13i sudt va chién luoc huy dong

von thay doi.
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Cép nhiat KQKD Q3/2025: Duy tri da ting & cac mang cot 16i

Chi tiéu (Pvt: Ty ddng) Q32024 Q32025 YoY 9T/2024 9T/2025

Thu nhp 1ai thuin (NII) 10,417 12,991 24.7% 30,010 37,055 23.5%
Thu nhép ngoai 13i (non-NII) 2,287 2,606 13.9% 8,840 11,110 25.7%
Chi phi hoat dong 3,756 4,545 21.0% 11,761 13,452 14.4%
Chi phi du phong rii ro tin dung 1,640 3,802 131.8% 6,353 11,574 82.2%
Téng loi nhuén trude thué 7,308 7,250 -0.8% 20,736 23,139 11.6%
Loi nhuan sau thué thu nhap doanh nghiép 5,843 5,800 -0.7% 16,570 18,480 11.5%
Cho vay khach hang 702,020 931,499 32.7%

Tién giri khach hang 627,567 788,030 25.6%

NIM 4.22% 4.07%

EAY 7.29% 6.88%

CoF 3.30% 3.02%

CASA 35.9% 36.76%

CIR 29.6% 29.1%

ROAA 2.24% 2.03%

ROAE 21.84% 20.68%

Ty 1€ NPLs 2.23% 1.87%

Ty 1é¢ SMLs 1.89% 1.36%

LLCR 69% 79.2%

Thu nhép lii thuan ting truwéng hiéu qua

Trong Q3/2025, MBB ghi nhan NII tang trudng hi€u qua, dat 12,991
ty dong lan luot ting trudng 24.7% YoY va 5% QoQ, nho sy dong gop
tich cuc tir ting trudng trong cho vay khach hang trong bdi canh NIM
lién tuc chiu ap luc trong 3 quy gan nhat.

Thu nhip hoat dgng MBB theo Quy Bién l3i rong (NIM) MBB qua ciac Quy
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Nguon: MBB, Beta Research tong hop
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NIM MBB tai thoi diém cubi Q3/2025 & mic 4.07%, da giam tiép 3
pps QoQ va di lién tuc giam trong 3 quy gan nhat. Nguyén nhan chi
yéu dén tir EAY giam va CoF lai lién tuc ting, tir d6 gdy ap luc 16n 1én
NIM. Cu thé, EAY di tiép tuc xu hudng giam trong 5 quy gan nhat va
da giam 42 pps QoQ chi con 6.88% tai cudi Q3/2025, bén canh d6 CoF
lai c6 xu hudng khong dong pha, CoF di quay lai xu hudng ting trong
Q2/2025 va tiép tuc tang trong Q3/2025, dat 3.02%, mac du van giam
28 pps YoY, tir do tao ap luc kha 16n 1én NIM trong giai doan nay.
Nguyén nhan chu yéu do bdi canh i suit diéu hanh lién tuc giam, kich
thich ting trudng nén kinh té, thém vao d6, 4p luc thanh khoan ciing
dang ngay cang gia tang, muic do chénh Iéch ngay cang 16n gitra huy
d6ng va cho vay, khi ma ting trudng huy dong kha khiém tén trong bdi
canh cho vay tang truéng manh mé, va chi tang 10.34% YTD trong khi
tang trudng cho vay da dat 19.9% YTD, tir d6 MBB budc duy tri 1ai
suat huy dong canh tranh tir khach hang trong bdi canh 13i suat vay
giam trong thoi gian vira qua, thém vao d6, MBB ciing gia ting ngudn
von tir cac kénh khac c6 mire chi phi von cao hon, dic biét tir kénh giéy
td c6 gia khi di ting 33.07% YTD, dat 171,611 ty dong, day vén la
kénh c6 mirc chi phi vén cao hon, gop phan gay thu hep NIM ciia MBB
trong thoi gian nay.

Ting truéng cho vay, ting truéng tién giri va kénh gidy to c6 gia
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Nguon: BCTC MBB, Beta Research tong hop

Thu nhép ngoai lii ting trudéng on dinh véi sw déng gop 16m tir cac
mang cdt 16i

Non-NII MBB ghi nhan dat 2,606 ty dong trong Q3/2025, ting truong
13.9% YoY, dong gop tich cuc nhét cho sy ting truong nay 1 dén tir
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mang thu nhap hoat dong dich vu va thu nhap tur thu hdi cac khoan ng
da xu ly.

Thu nhép tir hoat dong dich vu ghi nhan sy ting trudng 4n tuong khi
dat 1,326 ty dong, da tang 49.4% khi so v&i mirc nén thap cting ky nam
trude (888 ty dong), cling phan nao cho thiy sy cai thién trong mang
thu nhap cbt 16i nay, v6i su dong gop ting trudng 1on nhét trong mang
1a tir: hoat dong dich vu thanh toan, ngan quy va hoat dong kinh doanh
bao hiém, khi 1an lugt ghi nhan mirc thu nhap 558 ty dong va 804 ty
ddng, trong duong mirc ting trudng 128% YoY va 76% YoY, liy ké
9T dau nam 2025, cac mang cdt 15i nay di ghi nhan ting 28%YoY va
51% YoY khi dat 1,084 ty dong va 2,197 ty dong. Mang thu nhép tir
thu hoi cac khoan ng da xu 1y tiép tuc ghi nhan dau hiéu tich cuc, khi
ghi nhan 894 ty dong trong Q3/2025, lily ké 2,912 ty dong, ting truong
72% YoY.

Téng két, TOI MBB ghi nhan 15,597 ty dong, tang truong manh 22.8%
YoY.

Tuy nhién, LNTT gidm nhe do MBB ting manh trong trich lap du
phong

MBB tang manh chi phi du phong rui ro tin dung khi da trich 3,802 ty
dong trong Q3/2025, ting 131.8% YoY va liy ké 9T/2025 da dat
11,574 ty dong. Nguyén nhan cha yéu 1a do su gia ting cta cac khoan
NPLs trong quy nay va su than trong trong viéc quan ly rui ro. Tt do
kéo giam LNTT ciia MBB trong Q3 niam nay. Lity ké 9T/2025, MBB
ghi nhan LNTT dat 23,139 ty dong, ting truong 11.6% YoY, va da dat
73% ké hoach dt ra tir diu nam.

Tin dung tang trueéng manh mé, dong gop lom tir cho vay khach hang

Két thiic Q3/2025, MBB ghi nhén sy ting truéng manh mé trong tin
dung, khi da ting 18.47% YTD, dat mic 959,737 ty dong. Trong do,
dong gop manh mé dén tir cac khoan cho vay khach hang khi da dat
931,499 ty dong, tang truong 19.94%, duoc phan bd phu hop cho cac
nganh, ¢ chiéu nguoc lai, MBB ciing than trong hon khi tiép tuc giam
ty trong trai phiéu doanh nghiép, con 28,238 ty dong, giam 15.56%
YTD va da giam lién tyc trong 6 quy gan nhat.

NPLs tang tré lai trong Q3/2025

Két thiic Q3/2025, ty 16 nhém ng NPLs gia ting, dat mac 1.87%, da
tang 27 bps QoQ va 25 bps YTD. Tur do, kéo LLCR gidm con 79.2%,
da giam 9.68 pps.
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Nguon: MBB, Beta Research tong hop

Gia muc tiéu MBB é mirc 27,100 dong/cp
Tiép tuc sir dung phuong phap thu nhap thing du (RI) va phuong phap
dinh gia twrong quan P/B. Chung t6i udc tinh gia muc tiéu cho MBB ¢
murc 27,100 dong/cp. Chi tiét cac phuong phap dinh gi nhu sau:

Phwong phap Ty trong Gia tri
RI Model 27,452 50% 13,726
P/B (Target: 1.4x) 26,700 50% 13,350

Gid muc tiéu 27,100

Bang phan tich d9 nhay gia muc tiéu véi ty suit sinh loi yéu cau va
toc d ting trudng dai han

Ty suat yéu cau

18.40% 18.15% 17.15% 16.15% 15.15% 14.15% 13.15%

0.50% 24,300 24,600 25,700 27,000 28,500 30,300 32,300
1.00% 24,300 24,600 25,700 27,100 28,600 30,400 32,500
1.50% 24,300 24,600 25,800 27,100 28,700 30,600 32,800
Ting truéng dai han 2.00% 24,300 24,600 25,800 27,200 28,800 30,800 33,000
2.50% 24,400 24,600 25,900 27,300 29,000 30,900 33,300
3.00% 24,400 24,700 25,900 27,400 29,100 31,100 33,600
3.50% 24,400 24,700 26,000 27,500 29,300 31,400 33,900
4.00% 24,400 24,700 26,000 27,600 29,400 31,600 34,300
4.50% 24,400 24,700 26,100 27,700 29,600 31,900 34,700
5.00% 24,500 24,800 26,200 27,800 29,800 32,200 35,100
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Phwong phap thu nhap thang dw

Gi4 tri cudi ky

Khoin muc (ty dong) ¥ 26F 2028F 2029F

LNST 27,819 32,486 36,806 44,965 52,440 63,706 71,945 80,573

Chi phi VCSH 18,908 24,142 28,608 33,757 40,243 46,437 55,600 66,034

Thing du thu nhap (RI) 8,911 8,344 8,198 11,209 12,196 17,269 16,346 14,540 93,790
Hé s6 chiét khéu 0.93 0.92 0.79 0.67 0.57 0.50 0.43 0.37 0.37
Gi tri hién tai RI 8,268 7,708 6,462 7,542 7,002 8,633 7,005 5,341 34,453
Téng gia tri hién tai RI 45,839

Gi tri hién tai TV 34,453

VCSH Ban déu 140,421

Téng gia tri doanh nghiép 220,712

SLCP 8,055

Gis tri hep Iy 27,401

Phwong phap dinh gia twong quan P/B

Beta Research str dung hé s6 P/B muc tiéu cho MBB & muc 1.4 vi (1)
Trung vi MBB trong khoang thoi gian 5 nam va (2) P/B trung binh céc
ngan hang. Chi tiét nhu sau:

Phuong phap P/B Mid Year 2026F Don vi
BVPS Mid Year 2026F 19,051 dong/cp
P/B Target 14 Lan
Gia muc tiéu 26,700 ddng/cp

Ty |1é P/B MBB qua cac ndm

2.00

P/B MBB 30/06/2026 1.80
mrc gia muc tiéu
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UU DAl B/
POC QUYEN
Lai suat margin 7, 99"/n5m

Phi giao dich chi 0,06"
Mién phi Gng trudc tién ban

wmm;

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phén tich chiu trach nhiém thuc hién béo cdo phén tich ndy x4c nhan rang: hoan toan trung thuc va khong
¢b dong co ca nhan khi thuc hién bao cao nay. TAt ca nhimg thong tin néu trong bao cao nay duoc thu thap tir nhimng
ngudn tin cdy va di duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh ddy du cling nhu chinh xéc tuyét
dbi ciia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao cdo nay chi 1a quan diém riéng ciia ca nhan ngudi
viét ma khong ham y chio bén, 161 kéo nha dau tu mua, ban hay nim giir ching khoan. Tai thoi diém phat hanh béo céo,
Chuyén vién phan tich khong biét bt ky xung dot loi ich thyc té, trong yéu nao cua Chuyén vién phan tich hodc Cong ty

C phan Chimg khoan BETA (BETA).

Béo c4o phan tich nay chi nham muc dich cung cép thong tin chung, khong phai va s& khong dugc hiéu 1a mot 1i dé nghi
hodc mot 161 moi chao dé thyuc hién bat ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén
str dung bao cao phan tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C phan Ching
khoan BETA s& khong chiu bat ky trach nhiém nao truée nha dau tu ciing nhu dbi twong duge nhic dén trong bao cdo
nay vé nhirng ton that ¢ thé xay ra khi dau tu hodc nhiing thong tin sai 1éch vé doanh nghiép. Cac cong cu tai chinh duoc
dé cap trong bao cao co thé s& khong phu hop voi tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cta riéng minh bang
cach tham khao cac nha tu vén tai chinh doc lap néu can thiét va dva trén tinh hinh tai chinh va muc tiéu dau tu cu thé

cua minh.

Béo céo phén tich nay 1 tai san cua Cong ty C6 phan Chirg khoan BETA va khong dugc cong b rong rii ra cong chung,
vi vay khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ni dung nao ciia bao céo vi
bat ky muc dich nao néu khong c6 vin ban chap thuan cia Cong ty C6 phan Ching khoan BETA. Khi sir dung cac ndi
dung da duoc BETA chép thuan, xin vui 1ong ghi rd ngudn khi trich din. Moi ¢4 nhan, t6 chirc s& chiu trach nhiém dbi
v6i BETA vé bat ky ton that hodc thiét hai nao ma BETA hoic khach hang cia BETA phai chiu do bat ky hanh vi vi pham

theo Khuyén c4o nay va theo quy dinh ctia phap luét.
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