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BIDV SECURITIES JSC

NHTMCP QUAN BOI - HSX: MBB

|¥mAGT3 8T fl m{BR r q)f Oi 8 RAMDT G P |Upside:+8%

=) & m) ¥ T @ A 2KINH DOANH
U 3 2dvian KQKD Q2/25:

MBB cong O 3NTT b D& b [Q@/25 R+ B5 nghin 2% YoY),0 6! R¥pu b DD DIOD | 20Y0 6FDKS T K {1H25, LNTT

OP¢ | BY Rt 15.9 nghin 0 3+18% YoY) va hoan thanh 49% f a&bao O N 1 K OBSC.

HE 2 Nagh Y 4 ldeny Q2 Rt B 2Rt § Aace Y § the, trong RyRij OO B @ac R N 2 thu ngoai |ai bao Y & Rhu phi

0 Db ¢ +41% YoY)vathu Ob A &hBan (+30% YoY) ghie b i ger @YU ¢ & ¥ Ry Theo R ydlIz ahvi 2 b [ BIY tRE 2QR/25

R £ 7.3 nghin 0 $+22% YoY),R ¢ N T KJ{1H25 R £ 32.6 nghin 0 $+25% YoY)va hoan thanh 50% f &bao O @BSC. Doanh thu

01 Y 4 12 8 ditp bu R 13 &hi phi f 8phong § | &R¥E 2 thong quy (+139% YoY)2 b Jl&m day NtOJR T thao G b @ 02L.¢

U1 eY60U0sLleV60CcaBi 2 V6REGBIE ™ O H6 Gu DgIo BITE $ ¥ 690508 2 N6 N Baib&rebbidh O

Au3Rm Yo ltilefY/AFagiado 1 @Y 20 RO TURsod DDy o U ¢ RIOM 5% YTD § +tO0 225 so d DDabao O N |1
O@BSC o U 6fofhP8%. 3 t @ & eNk33 nghin § R 6 DMB ban cho MBV trong Q1, RA @ 1 20V ¢ Lt ¥ /21 16.6%
YTD,cona % N ADMB ¢ & U sRnay, gian 0 00 BFO R® o D2 DR+ H VO RIR| RE etinf A2 Y

A O phia cac cong ty con, f ge Dzho vay O @MBS Rt T2.8 nghin § 3+24% YTD), con MCredit Rt i ¢ DR £ 28.5 nghin o
(+11% YTD) ® DN & Oz L duy tri <7% va LLCR >80%, theo & N O R g DXE Hhia d U2 congty con Ry 2gép NL|¢ &
15% va3.2% vaof ¢ Daan hang.

A Chovay kinh doanh ; Higiad | anlYanhe b 5 &k O {(+83% YTD)vab O Dd 0 9.7 f e Dhan hang (so d DI% § +O
quyd Us.Bidh 0 H Ul aadre b IMB 0 Aeghie b itmng 7 2 1 Rua, b O TéeR © dt DZWigan hang trong d O
¥ Ogan khi o 1Ha) 6 d2HYo O 6 EORIEN.

KQKD 2023 2024 202 5F 202 6F

Uzethue biblYIRE 2 Y 47,306 55,413 65,788 82,056
§ D&Ob ¢ b & 60Dy t 26,306 28,829 32,140 38,883
EPS 3,966 3,709 3,613 4,371
BVPS 17,786 18,378 19,159 23,531

ROAE 24.5% 22.1% 20.6% 20.5%
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tridm @bsc.com.vn

UbzeaVYB60J26fYjabBaVYh
fOi8h0T280tLt 06 (BEIDa P
=360bO0t g68§m6 0 UEMTJa
€3268bYIi 80036 érNWBP

Ubj ebB8kbYNeaB8 28000
i LIBDEg6 26 DOB 2 Y282% P



A Chovay caAnhan O1 2ONJIR L & NoOb O(¥12.7% YTD) tuy nhién 0 $ U1 RWagbp vao f ée Oban hang ® L ©b &jb &1 . %6 = %B=)4a63m)u
Q b ,Onl\l\iamh tro'ng,e Y I\I%Lié) vODé) D42R% 0 O BAQc6 bEFD | 201 @1 YO g § D Rhitinf A2OM L § & L 12/08/2025 6 HSX: MBB
Ob g URlaeh tin f Ae2YY ¢ rd@a nha.

BIDV SECURITIES JSC

92.3%.

L
(F-bond) ghi2 b IRRA @ 1| R¥ 2 B57% YTD),NLN G DB | BH ! 8%% va 18.9% quy md danh R A®ho vay. BSC cho ¥MAGT383fm{P3! +8frC

O LDR 0 bod) ¢ dFeRY CRCO TsBat 2 b & Rt 2 ® Y § hwy R & 2dva GTCG: Upside: +8%
o A Huy R & 20Y0 ¥ akbach hang (+9.7% YTD)d L © b éheo k 30300 1 Y ¢ lckoVay, vio | MB o 00 &0 Rt e fiuy
< R 2qgiaz Y § £2CG(+32% YTD)bao Y § KECTGvatrai G b OTCID.Hk Bie b E2a ¥ g iy RE ech tinh 3 2R O xdp . . o )
'('})J O@¢acnganhange b & ehvphid 3@ b ¢ diew¥ob ! .&1 D U1 @T¢Gtrong OO L lipy R & 20v00a) ¢ &z D § EO dé ubzeY6QOe26fY|]eb6eaYD
LUl Y1 88% (+1 RO T9Rso d Dby ¢ U 9.B2D d&yJIN IDRo b g OGMB Obrfhiche b & b Y N®5YR O FoRtrong Q2 I1én f0i 8b0T260L D6 (BEIODaP
x

A 0 N TASA O Ngd ticheO a1én 37.9% 0 O D0 R A ¥ O Nrang Q1 do c6 Ut @ Fnua d Agiup k O Tseatb O Ti @ bhi =380bO1 §B88MB O UBDIGa
phi ® 3 binh quan trong quy. MBB va TCB 0 O © E®2 céitén ghiz b 1 geN TASAL 2) ¢ D2 ¥ (nganh, N L 6 Bip 2 va €326DbYI 680U036 érINAEP
top 1,vatheo BSClaz b 2t Dg 81 A DDB g URFs@80R L 2 Ry 0 bBFO Tiea & 3N 6 DEhAch hang vaa 3N ¢ Dgiad f © o . . <
trén kénh a $ & B D DA ngan hang khac. GbjebBkbYNea6" kB 228puU
= b [\pg D#YA N © Koob O B &R RLCR trén hanh trinh d te Y & Ljk A&deu 100 %: 1 LIBbEGgBE 2 g DOB 2 Y28R% P
Autd®) 20 NEDHOM2YONR) 34.3% (-61bps QoQ) cond N E OzL ¥ O NRJ 3 4.§% (-24bps QoQ). Theo ngan
hang chiaa U gFDZA0 § O § & pAap ly § tf Béan AquaCity OGNVL c6 0 biF2) bD2 § CeNDiay 6 b ® b [HGMB. ; §
choOOnOE L@l KYtoeUoad® b (bd 'ung binhk b Y Nel1¥-0.25% so d DgAu CIC.
AQumbe ZLBs Dy UGORG DOy triYL 8 6! REF ! gy o0 U 6D Y N32Yhghin 6 F+7% YoY), trong khi MB
01 DY dzeidh NI RID® L 4.8 nghin § 3+139% YoY) § | tfung Lhgan hang riéng N AR YLLCR O Npb O¥TL225 R O PR
trong quy I1én Y L 89%.
A Xub 6 DAadyr 3k DOfiap Of Dtreng 2quy Og § D IR Thoan thanh: MAEGEeu o NE OzL gl RY 12825 REGL.7%, O
Y 1) 2R <GL.6%. + Adeu 2 OzL géng N &1.5% so ® DEY% O g 822025.0 N Dao G b @07L g U s@Eluy tri R Aéu
100%, 2 Y bIBUlLLCRO bBFO frén BCTCvao O ¢ § D R6 0 b<F00% do tac R & 2Ordljén R DAC.

A § Db g lpdhub 0020 g O 0 &Os DIy tri, riéng Q2 RL ! & nghin § $+4% YoY), N1 KJt1H25 RE ! 2 nghin 9
(+63% YoY)vaR ¢ KD | 20YD § detdy tri tich O Atébng 2H25 va hoanthanh k tb Y £ ®iighing DK 1 RY L Acungk T
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BIDV SECURITIES JSC

NIM Y O ReRb frong quy Ob Wt do ap N agOAai & ¢ [RQ. 6p, f &k O tR&Agang trong 2quy Og 3D R

A

Du tin f A20dY1 anlfanh trong Q2, NIM theo quy O G MB ObYFO NkRb Y N22Bps F g 3 #5%, Ob Ut Bt 8 RAF DI
23bps trong quy O GN O3 taga N.&l Dthdy c6 0 bla e b 8220 Ngb DTtO b IN@ DB Filanh R /EGho vay vagiad 1 &Y
o Ul chovay trung dai b & khi § 0 NVNH CVTDH ¢ 1 dé¥ 26.8% sod DBB.2% quy ) Ug Db Rythuz b [1Zio b gR &
12.4 nghin § Frong Q2 (+17% YoY), N1 KJt1H25 R £ Z#.1 nghin § $+23% YoY) va hoan thanh 48% f abao O BBSC.

éto U DT &@N¥M, ngan hang f 3 O {aied g [R@ dao duy tri 3 2R © 2CbbFI @b Dkack B t 2 Y Wgip k O Bs&at chi phi
0 3&Dgang U 2 b gkddYY O Ntem), OL tjac Nt OL thi & N sinh N dfDilMeco vay trung dai b £ & b 00T NVNH
CVTDH O bLR6.8% so ® DU Be%), va R | khanh cong tac thu b £20D7

Sinh N dg3R & 2kkiong G b MDl@ b | &b ON & BXd DMB theo R g 3Ngan hang OT 2kliiong c6y RO HE b Adra & O
amea b tY® 3 @dngan hang khac R ®hu hit khach hang, & w6 N R@eéng.

| @ bIDQViRE 2ch g URzDFaR O iy DZR W 2 Knh doanh tai a Na 3

mOMB R™Ob LHR3 B3 0 U IKhagh hang (sod DD 30 0 U DIGBMA4),f &k D108 3025 § | dé¥i 34-35 9 U OF TLGEIL
b 10 b 3 rgdn hang.

§ ¢ Dzgido f © Qum kénh & 3rong 1H25 RL ®Q Yiaof DO I W & Dgiadv f © OWPO K024),f 3k DtRe bt 2025 a
01 déf 14 0 RV egbp R 2kYNaod O §id) | €CKRSA.mO T02% Ul GABA Rt 8 Ahém KHCN Ob D 5216, Rk R ¢ 6
la i b LGASA c6§ Y Bam dinh cao.

Doanh thu kénh & 30 @MB trong 1H25 R £ &6 nghin § 3+50% YoY), O b O 88%6 doanh thu toan hang. Trong R ythu phi
0 b gtéa kénha D1 2RY 2gdp 35% a % 3 &0#n hang.

é tR N 2 Rihh doanh R DZ3i & N& 3MB Rj ebYD#Ac & DEsan giao f © @ i Dioai (top 3 trén 0 b Y O DZDE3 o U XHach
hang b D Ddv®2 1 eNfaddng 2 Y bR¢ DEN FO N & DDnghin k H gcong 2 Y bOTOD YLR1% 0 3 enl¥an & & MBIO L
tham giavaoR N2 iy R TR N ®® N khachhang cORL RN aQ b 102ta N@ b | ki & & AzbYisinh thai MB.

i @b ikpb YL OB 2

CAR O ¢ 822025 R+ 1l.6%, trong R YCAR tier 112 10.8%. mO MB c693% 2 Y dZ B d 36 L 1. Do Ryo U grDdA
01 0B dzBlY RE 2WZ3OLARTRNONEAR TraiGi b DOGARM 1 &Y 8nghind  RL § 1 Bod DDA @5k o
09w o UgmF ak D@ acd (i b 6 ! & YPhat hanh rieng N frong cacz 1 Bau R O NgOb OCAR. Tuy nhién b O D aMB
Ob &cpyRO@miomea Y Y.L O

Ngan hang ® ADb 3iia O AR2% O3 b Ova®% 0 OR§ © DdDay R1 2ky O g $UDg 14/08/2025. ¥ tb Yt Giba O
ibOob @6l U erDda Ob Hjb & O lite b lagi b Ndn thanh D Ehd 0 D AgOU ¢ DO

Hi 2d4 o tTT14,; § Hho OOt & OR2 2028 2 t Khong o0 U &£O iji@goai f &k D tMB@A R A2 Weu Ob § Basel 3
theo & b ¢ ! Ehdp IRB.
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BIDV SECURITIES JSC

=i @b ihyLRBE a¥Dgaccong ty thanh vién trong 6T25:

A Céc cong ty thanh vién trong 6T2025 ghi 2 b | d@anh thu +25% YoY, N b § IR& 550 § 3+32% YoY) va Ry 2gép 9-
10%NZD gbeRYL¥et ©g ghie bitehOadukhithay Rzmd hinho | BYtt@nf O0bHa .2

A Riéng © DEBB Campuchia, 0 N B OfZ L & ¢ DEOD Fshat LJ1% va R 'ncé i, trong khi 2 OZ L tpan b T b 3 ag#n hang L
Campuchialén Rt 2%.

A Doanh thu bancas O @MB Rt % L 5 nghin § 3rong 1H25, R A£®&u 10 nghin 9 DN 1 B DZxong ty la MIC va MBAL. MIC
b OT & tbp 4 0 tdoanh thu phi O N& O TURR Aiéu vao top 3) con MBAL b O T & ibp 6,tinh 0 3 2¥6ngty thi MB T t tp
10 b)a) 6 dedITNT trong 1H25 O GMIC va MBAL N LN g RA ZB1 § $+31% YoY) va 115 § $+102% Yov).

A é DEdCredit, LNTT trong 1H25 R+ 60 § $+11% YoY). Congty Rj eatténg qua trinh tai O !O L §6 hinh, § [ tfung vao phan
tich f BN O Khgch hang qua cac mé hinh scoring, rating. IPO MCredit b O D& &ljb § I | tan¥O @GMB, R 20Y téung nang
caob OTid) Mk Osaril2 1| B DAORY 2gép NDo NZb g 0 & RY . MCredit Rj a2ctcaca N OF ) N tho vay
trénz t & N &% 3e0b (0®oa) 6 dpadlh BD ToRO  4.tfko : § Hhiaa (i

A éettOtRIZa O!IOLMBY,; § WbcRoOD P § dih hinhb O W& & b Okh@k b 122b 6 & ¥ & (R B Hi29YO R gkAong N 2
b o LIRY kt1HJ DY RE e/OMB.

+Ta®i éb ikigac:

A MB R4 hoan thanh b T0 b 3 B YBICTC theo IFR Lahgan hang riéng N .iCon ® DZng ty thanh vién, b O D & D2 ¥ong ty
ONWOFdob O Rz 20 ¢ URFseeo IFRSL7), do R yd O JN Dhifo cdob D& b [cdnco R Ut
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