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Trung tam phan tich BSC
— CAP NHAT KET QUA KINH DOANH Doan Minh Tri
ﬁ Téng quan KQKD Q4/24 va ca nam: (Chuyén vién phan tich)
n MBB c6ng b LNTT hdp nhat Q4/24 dat 8.1 nghin ty (+29% YoY), dua liy k& cd ndm 2024 dat 28.8 nghin ty (+10% YoY), hoan ]
m thanh k& hoach clia ngdn hang (phu hdp vdi thdng tin BLD cip nhat tai dau thang 01/25) va tudng dudng 103% du bdo cla tridm@bsc.com.vn
:; BSC. Lgi nhuén tdng trudng cao trong Q4 chd yéu dén tir hoat déng mua ban chidng khodn dau tu t8ng manh l&n 2.4 nghin ty
O (so vdi cung ki 16 124 ty), vudt ki vong cta BSC. . . n
Thong tin doanh nghiép
I Tang trudng tin dung trong Q4/24 ting hon 11 diém % so vdi quy trudc, 2025 sé tiép tuc dét pha nhd han muc cao:
] . . o L, Gia hién tai (VND): 22,900
*  MBB ghi nhén tdng trudng tin dung hdp nhat 2024 dat 24.6% YTD (+11 diém % so vdi cudi Q3/24), vudt du bao cla BSC.
Trong dd, tdng trudng tin dung riéng & dat 24.3% YTD, MBS dat 11.7% YTD, va dic biét MCredit udc tinh dat 32.6% YTD C6 phiéu LH (Triéu): 6,102
» o x v e o R o
(con s6 tudgng doi an tugng so vaéi cudi Q3 udc tinh mdéi khoang 15.6% YTD). V&n hod (_I_»,/ VND): 139743
+ Du vy, xét bang can d6i hgp nhét, ty trong cho vay bén & tiép tuc gidm nhe (hién chiém 43%). C4c linh vuc dan dit ting ) N
trudng cho vay tiép tuc la ban budn bdn & 6 t& xe may (+35% YTD), kinh doanh BDS (+42% YTD), dich vu luu trd (+34% Thanh khoan 30n (Triéu): 10.1
YTD), va d3c biét 1a su hdi phuc 8 xay dung (+29% YTD) La hién tudng ma BSC cling quan sat dudc 8 mot s6 ngan hang tu S4 hifu nudc ngoai: 23.2%

khac trong Q4.

« Nhin chung, vdi két qua téng trudng tin dung cao trong 2024, MBB c6 ¢ s dé ki vong mUc tdng trudng du ng 30-35%
trong 2025 vdi uu tién vé han muc ngay tUr dau nam.

KQKD 2022 2023 2024 2025F*

Téng thu nhip hoat déng 45,593 47,306 55,413 62,327
Lgi nhudn trudc thué 22,729 26,306 28,829 32,831
EPS 3,856 3,966 3,709 3,696
BVPS 16,751 17,786 18,378 19,927

ROAE 25.8% 24.5% 22.1% 20.4%
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« Song hanh vdi su tdng t6c cha du nd, huy ddng tién guii khach hang cling gia tdng dang ké trong Q4 va dat 25.8% YTD (+15
diém % so vdi Q3). Diém tich cuc dén tur ty L& CASA cling tdng gan 3 diém % l&n hon 39% tai cudi ndm, tir d6 gitp MBB
kiém soat chi phi v8n trong khi kéo ha LDR.
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Chat ludng tai san cai thién dang ké & cd ngdn hang me va cong ty con:

« O ngan hang riéng &, ty 1& nd nhém 2 va ngd xdu lan lugt gidm xudng 0.9% (-38bps QoQ) va 1.4% (-63bps QoQ). &
MCredit, udc tinh ty & ng xau gidm xudng 6.6% (-56bps QoQ) con ty & ng nhdm 2 duy tri 6n dinh. Xét hdp nhat, MBB két
thdc 2024 véi ty 1& ng nhdm 2 dat 1.6% (-32bps QoQ) va ty 1& ng x4u dat 1.6% (-61bps QoQ).

*  Su cdi thién cta chat lugng nhdm ng di cung vdi viéc ngan hang tiép tuc ddy manh x{ ly ng xau (hon 2.3 nghin ty trong Q4)
va trich l4p du phong cu thé gan 2.6 nghin ty (g4p 2.6 l4n cung ki va +78% QoQ). Liiy k& cd ndm 2024, MBB ghi nhin chi
phi du phong dat 9.6 nghin ty (+57% YoY) va vugt 19% du bdo clia BSC. Theo dd, bd dém LLCR tai cudi ndm tang lén hon
92% (+23 diém % so vdi Q3).
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NIM trong quy chi gidm nhe nh& kiém soat t6t chi phi von:

« NIM Q4/24 dat 4.5% (-25bps QoQ) trong dé anh hudng cla canh tranh L3i suét trong nganh én MBB dudc han ché nhs cai
thién chi phi v6n (-28bps QoQ) vdi su gia tdng ctia CASA. Lily k& cd ndm, NIM cla ngén hang dat 4.1% (-74% YoY), thdp
hon muc du bdo 4.2% cha BSC. Du vay, thu nhp L&i thuin nhin chung van phu hdp du bdo khi dat 11.1 nghin ty trong Q4
(+22% YoY) va 41.2 nghin ty cd ndam (+6% YoY), hoan thanh 99% du bdo ctia BSC.

BAO CAO CAP NHAT
11/02/2025 - HSX: MBB

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 26,300
Upside: +15%

Thoéng tin doanh nghiép

Gia hién tai (VND): 22,900
C6 phiéu LH (Triéu): 6,102
Vén hod (Ty VND): 139,743
Thanh khoan 30n (Triéu): 10.1

S4& hitu nudc ngoai: 23.2%
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Ldi nhuin Q4/24 ctia MBB cao han ki vong cla BSC vdi déng luc dén tir ngudn thu khéng mang tinh thudng xuyén. Nhin vé

2025, ngan hang tiing cho biét du kién dat k& hoach LNTT khodng 32 nghin ty (+10% YoY), c¢é phan than trong hon so vdi du KHUYEN NGH: NAM GIU
bdo gan nhat clia BSC 14 33 nghin ty (+15% YoY), tusng Ung vdi P/B du phéng 1 ndm & 1.1x. Xét dinh gid lich s, MBB dang Gia muc tiéu: 26,300
ﬁ giao dich tai P/B = 1.3x va tiém cin muc trung binh qua kh( sau khi gid c6 phiéu d3 t8ng khoang hon 7% trong 3 thang qua. ) o
n Dua trén gid muc tiéu gan nhét (sau diéu chinh ¢ tdc cd phiéu) la 26,300 ddng/cp, BSC hién khuyén nghi NAM GIU véi MBB Upside: +15%
m va dang xem xét cap nhat lai du bdo.
:; Thoéng tin doanh nghiép
O TRIEN VONG 2025: Gia hién tai (VND): 22,900
L + T&ng trudng tin dung cao sé la ddng luc chinh thic diy lgi nhudn cia MBB trong ndm nay sau khi chinh thiic nhin chuyén C8 phiéu LH (Triéu): 6102
giao b3t budc Oceanbank (hién d&i tén thanh MBV) vao gilta thdng 10/24. BSC ki vong rang ngan hang cé thé dat mdc ting T '
trudng tin dung 2025 lén dén 30-35% (cao lich st) nhd han muc vugt trdi dé by dap lai cdc ho trg vé mat tai chinh cho MBV. Vén hod (Ty VND): 139,743
+  Su cai thién vé du nd gidi ngan va Lgi nhun 8 mang tai chinh tiéu dung (MCredit) cling sé& dudc ki vong trong 2025 va cd thé Thanh khodn 30n (Triéu): 10.1

3 yéu t6 gay bat ngd vdi du bdo clia BSC. L ) o
) ) S48 hitu nudc ngoai: 23.2%
+ Chinh sach c6 tic du kién dugc duy tri 8n dinh tudng dudng 2024 véi ty 1& 5% tién mit va 15% cb phiéu.

Hinh 1: Binh gia P/B cua MBB Hinh 2: Binh gia P/E cua MBB
Lan Lan
2.5x -~ 14.0x -
2.0x 12.0x 1 A"
10.0x -
1.5x 80x fr~-—------- IW SLg b \ ---------------
1.0x 6.0x 4 W v
40x { T T WY T mmT T mm T Tt TT o
0.5x 4 20x 4
® 0 MO OO U Hod NN N MMM ¢ ¢ % W [P A P P A A A A A
— = = N o o o N o o N N N N N N NN — = = N N N o o NN NN o o o o o N N o~
SR R e T B B = SR R R R R R TR N R N R R R R
O O O O O O OO0 O o oo oo o o o o o O O O O O O O O O o oo oo o o o o o
P/B TTM Mean - - - - +15td P/ETTM Mean - - - - +15td
+25td - - - - - 1Std -2 Std +2Std - - - - 1 Std -2 Std

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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Céc chi tiéu KQKD 4Q24 %YOY‘ FY24 %YOY‘ BSC dy bo % Dy bio
Thu nhép i 16997 18452  86% 69,143 69,062  -0.1% 69391  100% KHUYEN NGHI: NAM GIU
; Chi phi i (7.833) (7,310) -6.7%  (30459) (27,910)  -8.4% (27.876)  100% Gid muc tiéu: 26,300
m Thu nhap (5i thun 9,163 11,142 21.6% 38,684 41152  6.4% 41515  99% Upside: +15%
m Li thuan hoat déng dich vu 1456 1,181 -18.9% 4085 4368  6.9% 4446  98%
; L& tif kinh doanh ngoai héi 290 485  67.3% 1210 2000  653% 1456  137% Théng tin doanh nghiép
g L5i tif mua bén chdng khodn 72 25531 3411.7% 842 4559 441.5% 2239  204% Gia hién tai (VND): 22,900
Thu nhap tif gp vén 8 22 183.4% 57 53 -7.8% 57  93% C6 phiéu LH (Triéu): 6,102
Thu nhap khéc 761 1203  580% 2428 3281 35.1% 2741 120% Vén hod (Ty VND): 139,743
Thu nhap ngodi L& 2587 5421 109.6% 8,622 14261  654% 10,938  130% Thanh khoan 30n (Tri€u): 10.1
Téng thu nhap hoat ddng 11,750 16,564 41.0% 47,306 55413  17.1% 52,453  106% S6 hitu nudc ngoai: 23.2%
Chi phi hoat déng (3876) (5247) 354%  (14913) (17,007)  14.0% (16,273)  105%
Lgi nhuan trudc du phong 7,874 11317 43.7% 32,393 38406 18.6% 36,180  106%
Chi phi du phdng (1,587) (3224) 103.1%  (6.087) (9.577) 57.3% (8.074)  119%
Lgi nhuan trudc thué 6287 8093 287% 26306 28829  9.6% 28,105  103%
Lgi nhuan sau thué 5045 6382 265% = 21054 22951  9.0% 22484  102%
LNST thudc ¢6 déng me 4986 6284 26.0% 20,677 22,634  9.5% 22,082 102%

Nguén: MBB, BSC Research
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Cc chi s8 chinh ‘ 4Q23 3Q24 4Q24‘ AYoY AQoQ
T&ng trudng tin dung (YTD) 28.0% 13.3% 24.6% -3 diém % 11 diém % KHUYEN NGHI: NAM GIU
; Tang trudng huy dong (YTD) 28.5% 7.7% 21.5% -7 diém % 14 diém % Gia muc tiéu: 26,300
i LDR thi truding 1 (Q) 88.0% 94.0% 92.1% 4diém% -2 diém % Upside: +15%
m LDR thi trudng 2 (Q) 78.2% 81.6% 82.0% 4 diém % 0 diém %
; T9 & ng nhém 2 (Q) 2.3% 1.9% 1.6% -71 bps -32 bps Théng tin doanh nghiép
g Ty 1& NPL (Q) 1.6% 2.2% 1.6% 2 bps 61 bps Gia hién tai (VND): 22,900
T¥ & hinh thanh NPL (Q) 0.4% 1.0% -0.1% _50 bps _111 bps C6 phiéu LH (Triéu): 6,102
LLCR (Q) 117.0% 68.8% 9220  -25diém % 23 diém % Vén hod (Ty VND): 139,743
Ty 1& CASA (Q) 483% 37.3% 468%  -2diém % 10 diém % Thanh khoan 30n (Triéu): 10.1
NIM (Q) 40.2% 36.5% 393%  -1diém % 3 diém % S6 hifu nudc ngoai: 23.2%
CIR (Q) 4.6% 4.7% 4.5% _14 bps 25 bps
Chi phi tin dung (TTM) 33.0% 29.6% 31.7% -131 bps 211 bps
ROAA (TTM) 1.1% 1.3% 1.4% 23 bps 9 bps
ROAE (TTM) 2.5% 2.3% 2.2% -29 bps -13 bps

Nguén: MBB, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1Si ky vong trong 1 ndm tir +15% dén +30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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