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KHUYEN NGHI: MUA
Gia muc tiéu: 32,000
Upside: +22%

QUAN DIEM DINH GIA

BSC nang khuyén nghi tr NAM GIU (&n MUA véi MBB dua trén gid muc tiéu mdi nhat
14 32,000 ddng/cp (upside 22% so vdi gid déng clfa 25/08/2025) sau diéu chinh c6 turc.
Chuing t6i ndng hé s8 muc tiéu véi phudng phap P/B va P/E [én lan ludt 1.6x va 8.5x,
nhinh hon so v8i miic +1 d6 léch chudn tir trung binh qud khi. Trong giai doan ndi ldng
tién té hiém thay nhu hién nay va toan nganh ngan hang dugc ndng chap nhan dinh gia,
chuiing t6i cho rdng muic hé s8 muc tiéu nay van thé hién tinh than than trong.

LUAN DIEM DAU TU

e Nén tang khach hang lén nhat nganh di cung hiéu qua tir viéc chuyén ddi s6 da
dugc chiing minh. Dy & diéu kién can dé gia tdng ty & CASA mét cdch bén viing
(canh tranh top 1). Trong bédi canh canh tranh trong nganh ngay cang quyét liét,
MBB cd vi thé thuan Lgi d& duy tri NIM vudt trdi cling nhu t6i vu hiéu qua hoat dong.

e  Trién vong duy tri ca tdc d6 ting trudng tin dung lAn ROE cao d4u nganh. Trong
3 ndm tdi, ching téi du bdo MBB duy tri t8c d6 tng trudng tin dung dat trung binh
gan 26%/ndm so vdi binh quan hé théng dat 15%. K& ca khi dé, trung binh ROA va
ROE dugc dubdo lan lugt dat >1.9% va >20%/ndm, khéng chi vugt trdi so v8i nganh
ma& con thudc nhdm dan d4u trong cdc ngan hang l4n.

e Dinh gid con hap dan so v8i mot s6 ngan hang canh tranh, chd ddi 1 s8 catalyst
& phia trudc. Dua trén SLCP binh quan sau ddt chia c6 tic ¢ phiéu 32% mdi day,
MBB dang cé P/B FY+1 = 1.3x, thdp han CTG 1.4x, BID 1.5x, TCB 1.5x, VPB 1.6x.
M6t s6 catalyst cé thé ky vong trong thdi gian tdi bao gém: (1) Céc théng tin cu thé
hon vé mang kinh doanh tai s3n sé; (2) Nd&i ty & s& hifu nudc ngoai; (3) K& hoach
phdt hanh ¢ phan tdng vén; hay (4) K& hoach IPO MCredit.

DU BAO KQKD 2025F-2026F

BSC diéu chinh tdng lan lugt 1.6% va 1.4% d6i véi du bdo LNTT 2025F va 2026F cua
MBB &n 32.8 nghin ty (+14% YoY) va 39.5 nghin ty (+20% YoY). Trong dd, cac cau
phan ghi nhan diéu chinh ddng k& nhat bao gébm thu nhap ngoai l&i va chi phi trich lap,
trong khi du bdo NIM va t8ng trudng tin dung khdng cé thay d8i dang ké&. Xin nhic lai,
muc tiéu LNTT tdp doan trong 2025 d3 trinh DHCD la 32.0 nghin ty (+11% YoY). BSC
cho réng muc tiéu phan ddu ndi bd cé thé dau dé 3 mirc tang trudng +15% YoY.

RUI RO

Nhitng dp luc vé ty gid, |3i sudt gan day cé thé gy thich thic véi CSTT téng thé. Rui ro
NIM gidm siu hon du kién khi nhu ciu cla ngudi vay nha & chua that su khde nhu ky
vong. RUi ro ng xau hinh thanh va chi phi trich 14p cao hon du kién.

KQKD 2023 2024 2025F 2026F
Doanh thu 47,306 55,413 67,532 81,946
LNTT 26,306 28,829 32,786 39,456
EPS 3,966 4,265 3,785 3,864
BVPS 17,786 21,135 19,961 20,801
ROAE 24.5% 22.1% 20.8% 20.5%
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I. CAP NHAT KET QUA KINH DOANH
Téng quan két qua kinh doanh Q2/2025

MBB c6ng b6 LNTT hop nhat Q2/2025 dat 7.5 nghin ty (-2% YoY), tuong d6i phu hgp
v3i ky vong trudc dé. Liiy k& 1H25, LNTT cla MB dat 15.9 nghin ty (+18% YoY) va hoan
thanh 49% du bao ca nam cta BSC.

Dong luc tdng trudng trong Q2 dén tir déng déu cdc ngudn thu, trong dé cdc mang thu
ngoai lai ddng gdép &n tudng nhu thu phi thuan (+41% YoY) hay thu chiing khodn (+30%
YoY) va thu héi ng xau (+4% YoY) cling duy tri dudc miic nén cao.

Ngoai ra, téc d6 tdng trudng tin dung dat muc cao ky luc sau 1H25 (+12.5% YTD trén
bdo cdo hay +16.6% YTD néu cdng gbp cd phan ng ban cho MBV) gidp thu nhip L3i
thuén trong Q2 ciing dudc duy tri tét, dat 12.4 nghin ty (+17% YoY) du NIM trong quy
udc tinh gidm vé muc thap lich sur.

Theo dd, téng thu nhap hoat déng Q2 dat 17.3 nghin ty (+22% YoY), dua liy ké 1H25
dat 32.6 nghin ty (+25% YoY) va hoan thanh 50% du bdo cla BSC. Doanh thu tdng
trudng manh mé gidp bu d3p cho chi phi trich lAp t8&ng manh trong quy (+139% YoY)
nham lam day lai bd dém bao phl ng x4u.

Téng quan vé KQKD Q2/2025 clia MBB xin tham khdo thém tai bdo cdo nhanh trudc dé.

Trong bdo cdo nay, ching téi sé di chi tiét han vé 1 sb yéu t6 dudc cho & quan trong.

Hinh 1: KQKD Q2/2025 va 6T2025 so vdi cung ki va dy bao ctia BSC

Céc chi tidu KQKD (ty déng) 2Q24  2Q25 %YoY| 6T24 6T25 %YoY | Dubdo (ci) % Dy bdo
Thu nhap &i 16,953 21,099 24% 33,213 40,689  23% 88,144 46%
Chi phi L3 (6,422) (8,727) 36% | (13,620) (16,625) 22% (37,620) 44%
Thu nhip l3i thuan 10,531 12,372 17% 19,593 24,064 23% 50,524 48%
L3i thuan hoat déng dich vu 1,354 1916 41% 2,299 3,151 37% 5,461 58%
L3i tir kinh doanh ngoai héi 393 534 36% 855 1,072 25% 2,000 54%
L3&i t mua ban chdng khodn 793 1,033 30% 1,975 1,711 -13% 2,292 75%
Thu nhip tir gép von 22 27 25% 23 27 17% 52 52%
Thu nhép khac 1,035 1,364 32% 1,400 2,543 82% 4,270 60%
Thu nhap ngoai Lai 3,598 4,874 35% 6,553 8,504 30% 14,075 60%
Téng thu nhip hoat dong 14,129 17,246 22% 26,146 32,568 25% 64,599 50%
Chi phi hoat dbng (4,491) (4956) 10% | (8,005  (8906) 11% (20,599) 43%
Lgi nhudn trudc du phong 9,639 12,289 27% 18,141 23,662 30% 44,001 54%
Chi phi du phong (2,006) (4,786) 139% | (4,713) (7.773) 65% (11,734) 66%
Lgi nhuén trudc thué 7,633 7,503 -2% 13,428 15,889 18% 32,267 49%
Ldi nhuén sau thué 6,102 5,792 -5% 10,726 12,466 16% 25,813 48%
LNST thudc ¢ déng me 6,027 5,684 -6% 10,559 12,252 16% 25,456 48%

Nguén: MBB, BSC Research

Hinh 2: Cac chi sé chinh Q2/2025 so vdi quy lién ké va cung ky ndm trudc

Cac chi s6 chinh

Tang trudng tin dung (YTD) 9.3% 2.2% 12.5% 3 diém % +10 diém %
Téng trudng huy dong (YTD) 3.5% 3.1% 13.1% 10 diém % +10 diém %
LDR thi trudng 1 (Q) 93.8% 91.8% 92.3% -2 diém % +1 diém %
LDR thi trudng 2 (Q) 82.8% 82.2% 81.7% -1 diém % 0 diém %
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1.8% 1.9% 1.3% -54 bps -61 bps
1.6% 1.8% 1.6% -3 bps -24 bps
-0.2% 0.7% 0.3% +54 bps -39 bps
101.7% 75.3% 88.9% -13 diém % +14 diém %
38.6% 35.9% 37.9% -1 diém % 2 diém %
5.0% 4.8% 4.5% -48 bps -29 bps
31.8% 25.8% 28.7% -3 diém % +3 diém %
1.3% 1.4% 1.6% +31 bps +23 bps
2.4% 2.4% 2.1% -24 bps -26 bps
23.4% 22.9% 21.8% -155 bps -102 bps

BSC Equity Research

Nguén: MBB, BSC Research

BLD dat muc tiéu 2 ndm tdi nang ty trong cho vay phén khic ban Lé 1&n muc 50%.

Tai cubi 2024, cd cdu danh muc cho vay cla MBB theo phan khic khach hang bao gém
43% ban &, 29% SME va 28% KHDN L4n.

Xét theo quy, ty trong cho vay ban & cla tip doan tao dinh vao Q2/2022 khi thi trusng
BDS b3t dau gdp khiing hodng va cd xu hudng giam tir dé dén nay khi udc tinh san pham
cho vay nha & thudng chiém khodng 50% danh muc (phan con lai chd yéu la cho vay
san xuit ho gia dinh, chiém khodng 40-45%).

Pén cudi Q2/2025, MBB ghi nhan ty trong cho vay ban & 8 mic 42.4% (gidm nhe so
vGi mUrc 42.7% & dau nam), cho thay xu hudng gidm bat dau chitng Llai. Chuyén dich ban
(& ti€p tuc A dinh hudng quan trong cla BLD ngan hang, ddt muc tiéu dua con s6 nay
lén mdc 50% trong 2 ndm tdi.

Hinh 3: Cg c3u du ng cho vay theo Hinh 4: Ty trong cho vay kinh doanh
phan khuc khach hang BDS trong danh muc
MB @3t muc tiéu can bang ty trong cho vay bén & Ty trong cho vay kinh doanh BDS clia MBB dat
va ban bubn toan tap doan trong 2 nam tdi muc cao lich s, tuong dudng binh quan nganh
10.0% -
8.0% -
6.0%
4.0%
2.0% -
0.0% +—rrrrrrrrrrrrrrrrrrTT T
2022 2023 2024  2025F Muyctidu I IIIINQAIINY
dén 2027 O0Q0000Q00Q0O0QO0OQO0
T N TN TN NN NS N
W Ban l&* m Bdn budn** MBB Toan hé théng
Nguén: MBB, BSC Research Nguén: MBB, BSC Research du bao

*Bdn L& bao gdbm KHCN va SME siéu nhé
**Ban bubn bao gbm SME va KHDN 4n

Tai DHCD, chd tich Luu Trung Théi d3 chia sé rang MBB sé phan b han muc tin dung
60% cho phan khtc bdn & (trong d6 50-10 cho lan lugt KHCN va SME siéu nhd hay
thudng dudc goi la ho gia dinh) va 40% con lai cho phan khic ban budn.
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Vdi han muc hién tai 8 mic 25.7% (chua tinh phan nd dudc ban cho MBV khoang 33
nghin ty trong ndm nay), néu thuc hién dung theo k& hoach, BSC udc tinh ty trong phan
khuic bdn Lé trong danh muc cho vay cé thé t8ng 1&n hon 46% tai cudi 2025. Diéu nay
sé con phai phu thudc vao sic khoe cha ngudi mua nha.

Trong khi dd, cho vay kinh doanh BDS dang ghi nhin t6c d6 t8ng trudng nhanh nhéat
trong danh muc cho vay theo nganh nghé clia MB, dat +33.4% YTD sau 1H25. T dd,
ty trong cho vay kinh doanh BDS clia MBB d3 tdng l&n mlc cao lich st (gan 10%), gidn
tiép thé hién dinh hudng kinh doanh ctia ngan hang trong ndm nay. So sdnh vdi cdc ngén
hang tu nhan l&n khac nhu TCB, VPB, SHB hay HDB, ty trong cho vay chd diu tu cla
MBB con & muic tuong ddi than trong.

Vé cdc ty L& an toan thanh khodn, LDR theo TT22 hién & murc an toan (cuéi Q2 la 80%
so v8i muc tran 85%), con ty 1& NVNH CVTDH hién 8 muc 26.8% (+1.6 diém % QoQ)
van con du dia dé€ ndi rong trong cac quy tdi (so véi muc tran 30%) néu MBB tié€p tuc mé
réng danh muc cho vay kinh doanh BDS.

Gidi han quan trong nhat la CAR vi cdc khodn cip tin dung tai tré du &n kinh doanh BBS
dang chiu hé sé rui ro tin dung 200% theo Théng tu 41/2016 (Basel 2), do dé tiéu tén
rat nhiéu vén. V4i CAR tai cudi Q2 & miic 11.6% va ty L& vén cip 1 la 10.8%, khdng
phai con s8 cao trong nganh, MBB van sé gdp nhiing 4p luc vé khia canh vén dé dap
Ung cdc tiéu chudn mdi theo Théng tu 14/2025 (Basel 3) va canh tranh dudc vdi céc
ngan hang nudc ngoai nhu & Malaysia, Indonesia hay Philippines. BLD cho biét sé& xay
dung phudng dn phat hanh riéng Lé dé tang vdn trong cac ndm tdi, va du kién dén
2028 sé dap (ing tiéu chuin Basel 3 theo phudng phap IRB trong kich ban cd sé.

Nhin chung, BSC cho rang su ra ddi cia Thong tu 14 c6 thé sé kich hoat 1 lan séng
tang von cha nganh ngin hang trong 1-2 tdi (dé 4p dung phudng phap IRB sé can
t6i thiéu 2 ndm thir nghiém), iing hd cho 1 muc nén dinh gid méi déi véi toan nganh,

chua ké tiém ndng tif cdc mang kinh doanh mdi nhu tai san sé.

Hinh 5: So sanh ty trong cho vay linh Hinh 6: So sdnh hé s6 CAR riéng &
vuc BDS giilta cac ngan hang lén gilfa cdc ngén hang ldn
Ty trong cho vay kinh doanh BDS ctiia MBB con CAR clia MBB hién & muc trung binh trong nhém
khd khiém tén so sénh
35% A 20.0 H
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BID CTG VCB MBB HDB SHB VPB TCB SRERE>YERFLE B
m Cho vay kinh doanh BDS Cho vay mua nha mMVOncidpl mVéncidp2 Gidmtrir CAR Basel 2
Nguén: MBB, BSC Research Nguén: MBB, BSC Research
Sé liéu tai cudi 2024 S8 liéu tai cudi 2024
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Danh muc d4au tu chuyén dich sang Trdi phi€u ciia TCTD thay vi TPDN, ty trong TPCP
cé thé d3 & vung day.

Ca cAu tai san sinh L8i (TSSL) ctia MBB ghi nhén ty trong cla trdi phiéu TCTD béat ting
manh ti mic ddy trong Q1/2024, hién dat muic cao lich s, hon 13% tai cudi Q2/2025.
Phan Ldn trong dé La tai sdn s8n sang dé ban véi ky han trai tir 5 thdng dén 8 nam.

Trén thi trudng chung, Lgi suat cla trdi phiéu TCTD cdc ky han ngan (tf 1 ndm trd xuéng)
d3 tao day tUr cudi thang 06/2025 va duy tri xu hudng ting tré lai cho dé&n nay, do dé
BSC cho rang MBB cé thé sé& cin nhic hién thuc hda lgi nhudn moét phan danh muc cll
trong 2H25 dé tai dau tu.

Ngudc lai, ty trong TPCP gidm vé ngang muc ddy tiing ghi nhan, hién chi chiém 5.3% co
c8u TSSL. Theo d4, ty L& tai san thanh khoan cao (TSTK) trén téng ng phai trad (udc tinh
cho ty L& du trir thanh khodn) hién chi & sat >10%.

Trong khi d@6, KBNN trong 772025 mdi huy d6ng dudc han 45% ké& hoach ndm (tudng
duang Ly k& huy d6ng han 227 nghin ty TPCP), do dé dp luc huy déng vé cudi ndm La
rat ldn dé dp Ung nhu cau gidi ngdn dau tu c6ng. Diéu nay du kién sé ti€p tuc tng hd xu
hudng tdng cla lgi sudt TPCP trong thdi gian tdi (hién TPCP 10 ndm cé Lgi suat 3.43%,
d3 tdng gan 50bps YTD). Vi vAy, cb thé ky vong MBB b3t dau gia t8ng ty trong danh
muc dau TPCP trong cac quy tdi, tlf 6 ndng cao ty L& du trif thanh khoan.

Hinh 7: Ty trong cac loai hinh trai Hinh 8: Udc tinh danh muc tai san
phiéu trong danh muc dau tu thanh khoan cao

Ca c4u TSSL chuyén dich sang tréi phiéu TCTD Danh muc TPCP cé thé tdng trd lai & cac quy tdi
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Nguén: MBB, BSC Research Nguén: MBB, BSC Research
TSSL: tai san sinh & TSTK: tai san thanh khoan cao

Thu hit CASA va chuyén déi sd di déi véi nhau, va MBB dang sé hifu Lgi thé canh

tranh khé cé thé lay chuyén.

Tinh t8i cudi Q2/2025, ty 1& CASA cla MBB dat gan 38% (cai thién 2 diém % QoQ so
v3i Q1 v6n cd tinh mua vu), cao thi 2 toan nganh sau TCB vdi han 41% (bao gdém ca s6

du Auto-earning).

Vi hé sinh thai cac doanh nghiép quan d6i, MBB hién dang sd hitu tap khach hang lén
nhat nganh, dat hon 32.5 triéu tinh t8i cudi Q2/2025 so véi 30.2 triéu vao cudi 2024,
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trong d6 BSC udc tinh ty 1& khach hang e-banking/téng khach hang cao dang ké (>80%
v8i ngan hang riéng &) so vdi trung binh nganh (khoang 60-70%). Ngan hang du kién
s& c6 thé dua téng sé lugng khach hang 1én dén 34-35 triéu vao cudi ndm nay.

Vdi tip khach hang ldn nhat nganh, MBB ghi nhén téng s6 ludgng giao dich e-banking
con 4n tugng han vdi khoang 6.2 ty giao dich trong 2024 (g4p 1.8 l4n so véi TCB). Tham
chitrong 1H25 ngén hang d3 dat dudc con sé nay, du kién dén hét 2025 sé& ghinhan 14
ty giao dich, 1 con sé ky luc cla riéng MBB va cd nganh ngn hang.

Tuy nhién, du téng s6 lugng giao dich la vuat trdi trong nganh, udc tinh sé lugng giao
dich trén mbi diu khach hang e-banking cia MBB van con thap hon TCB, va tudng tu
vdi ty trong déng gép CASA tu phén khic ban Lé.

Hinh 9: So sanh quy mé khach hang va
ty L& CASA trong nganh

TV (& CASA
45% -
40% A TCB @ P
359 vee @
30% e
259 | MSB @ P8 "o cTG
ACB ® .
20% ® BD
sTB ®
15% {ocBe.¢""vig °
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10% {° % VPB

SHB @
5% A LPB
0% . : .

- 100 200 300

S8 lugng khach hang (triéu)

Nguén: MBB, BSC Research
Sé liéu riéng L& tai cudi 2024

Hinh 11: Téng s8 lugng khach hang va
s6 lugng giao dich e-banking ciia MBB

Ban vi: triéu KH Ban vi: ty GD
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S6 lugng khach hang (LHS)
—ae— S& lugng giao dich (RHS)

Nguén: MBB, BSC Research
*Muc tiéu 2025 clia ngan hang

Bloomberg: RESP BSCV

Hinh 10: S8 lugng giao dich e-banking
cta MBB so véi cac ngan hang khac
Dan vi: ty giao dich
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Nguén: MBB, BSC Research

Hinh 12: So sanh ty trong CASA ban
L& gilta m4t sd ngdn hang
Ty trong CASA bén (& cia MBB con thap hoan TCB
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0%
BID VCB CTG MSB VPB MBB ACB TCB VIB
m CASA ban 1é CASA ban bubn

Nguén: MBB, BSC Research
S6 liéu cubi 2024 — 1H25 néu cé

Trang | 6



\\\\\\\\\\\\\\\

BSC Equity Research

Bao cdo cip nhat doanh nghiép
26/08/2025 - HSX: MBB

D& gia tdng CASA mbt cdch bén viing, BSC nhin thiy cdc ngan hang thudng cé 2 bai
todn chinh: (1) thu hit thém khach hang mdi va (2) tdng sé lugng giao dich/khdch hang,
hay con goi la dua ngén hang trd thanh nai giao dich chinh ctia khach hang.

Diéu kién can dé gidi quyét 2 van dé trén déu a: tdng cudng hiéu qua cta chuyén déi sé.
BSC udc tinh s6 lugng giao dich trén kénh sé cla khich hang cd thé gidi thich phan 8n
quy mé tién gui thanh todn cGa KHCN dé tai ngén hang. Con sé nay & TCB dudc udc tinh
& gan 85% vdi thp miu dudc 8y tir Q1/2017 dén Q2/2025. MBB khéng céng bé day
du sé liéu nay nén BSC chua thé dua ra udc tinh.

Do d6, BSC danh gia bai todn &n nhat déi vdi MBB chinh L& lam sao dé tin dung nén
tdng khach hang ldn sdn cé ndy va gia tdng s6 ludng giao dich/khdch hang, tir 46 déng
thdi gia tang ty trong ctia CASA ban Lé.

CASA bén é thudng dudc ddnh gid la cé d6 bam dinh han CASA ban budn (it nhay cam
vdi bién dbng (i sudt han do quy mé CASA/khdch hang thudng (& nhé), do dd viéc tdng
ty trong CASA tir ph&n khdc bdn (8 cling d6ng nghia vdi viéc tdng tinh 6n dinh cda nguén
vén huy déng.

Chia sé vé van dé nay, chu tich Luu Trung Thai cho biét tinh n8ng Auto-earning (nhu
TCB tién phong trién khai) khdng phai sdn pham chién lugc MBB theo dudi. Ngan hang
cling khéng cé y dinh t8 chifc su kién 4m nhac dé thu hut khach hang, ma thay vao dé
s& cé chién ludc riéng. DU chua ré cu thé hanh dbng tiép theo, ching tbi ddnh gid cao
tinh than khac biét nay, khdng nhu mét s8 ngan hang khdc dang chay dua theo 1 mé
hinh sdn pham tucng tu nhau.

Xu hudng NIM trong ngan han L3 tiép tuc thu hep, d6i ldy muc tiéu mé réng quy md
bang can dai.

BSC udc tinh NIM trong Q2/2025 clia MBB dat 4.5% (-28bps QoQ). Day la muc thap
nhat tip doan tling ghi nhan trong quy trong vong 7 n8m qua, theo xu hudng thu hep
chung trong nganh. Di cling véi téc d6 tdng trudng tin dung cao ky luc, s8 du l3i du thu
clia MB dang tdng khd manh trong 1H25, hién dat gan 11.3 nghin ty (+26% YTD).

Diéu nay dnh hudng dén chat lugng cla thu nhip i khi s6 ngay thu l&i van cé chiéu
hudng gia tang, trdi ngudc vdi giai doan trudc 2022 khi cdc quy dinh ddc biét vé co ciu
NG (co ciu thdi han tra nd va gil nguyén ng nhdm 1) con han ché.

Xin nh3c lai, viéc cd ciu na cla nganh bat dau vdi Théng tu 03/2021 dudc ban hanh thdi
ky COVID-19, tuy nhién dinh diém phai rci vao 2023 vdi su ra d&i clia Théng tu 02/2023
(stra d6i bdi Théng tu 06/2024) sau khi thi trudng BDS déng bang. DAy ciling la ly do s6
ngay thu 3i cGa MBB t8ng dét bién va dat dinh vao Q3/2023. Dén hién tai, chi con Théng
tu 53/2024 sau b3o Yagi tuy nhién s8 du & cédc ngan hang nhin chung déu la nho.

BLD cho biét hién MBB dang ca cdu ng cho NVL dé& hé trd doanh nghiép trién khai cac
du 4n thanh phan (theo d6 hién khéng ghi nhin ng x4u). Viéc khai thdng phap ly 8 1 s8
du an trong diém nhu AquaCity vira qua cd thé gilp cai thién khd ndng trd ng clha bd
phan ngudi mua nha, va cdc ngan hang con cé thé cAn nhic cho vay thém néu dua diéu
kién kinh doanh ban hang.
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Hinh 13: Xu hudng NIM va chénh léch Hinh 14: S6 ngay lai phai thu van cé
Lgi suat tai san — chi phi vén trong quy chiéu hudng gia tang
NIM trong Q2/2025 gidm vé muc thap lich su S8 ngay thu (i = L3i du thu / Thu nhép &
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Nguén: MBB, BSC Research Nguén: MBB, BSC Research

Nhin vé cdc quy cudi ndm, BLD ky vong NIM s& dugc duy tri 8n dinh & mdc hién tai. Xu
hudng l3i suat du vao t8ng 3 cac ky han ngan & khdng dadng quan ngai dén NIM, va
MBB dinh hudng ciu tric lai co cdu TSSL, ting ty trong cho vay trung dai han va diy
nhanh cdng téc thu héi ng va Lai du thu, ddm bdo chat lugng tai san.

Hinh 15: Ty L& ng x4u cho vay khach Hinh 16: Lgi nhuin tir thu hoi ng xau va
hang cla tap doan va ngan hang me ty L& thu héi trén du nd binh quan
Xu hudng ty l& nd xau trén béo cdo da tao dinh Ty & thu hdi nd x&u con nhiéu du dia dé cai thién
3.0% A 1,200 - r 1.0%
L 0,
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L 0,
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Thu héi nd x4u (ty déng)
Thu héi/Du ng binh quan (RHS)
Nguén: MBB, BSC Research Nguén: MBB, BSC Research

Mang kinh doanh mdi vé tai san s6: mét vai nhan dinh ban dau.

MBB vira cdng b8 hdp tdc vdi Dunamu, chii cia UPbit (san giao dich tai sdn ma hda ldn
th( 3 thé gidi), dé phat trién san giao dich tai san s8 & Viét Nam va ddng thdi xay dung
luat, hé théng va cdc co ché lién quan.

Chia sé vé dinh hudng, BLD ngén hang cho biét véi tip khach hang (gan 33 triéu) va
nang luc céng nghé (khoang 2 nghin ky su cdng nghé, chiém 11% nhan su tp doan)
déu thudc nhém dan dau nganh, MBB muén tham gia vao mang tai san sé dé dam bao
cung cip day du san pham cho khach hang khi s&f dung hé thai MB.
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Tham khao du thdo Nghi quyét vé viéc trién khai thi diém phat hanh va giao dich tai san

ma hda, BSC nhan thay 1 s6 diém quan trong nhu sau:

e T8 chiic phat hanh tai sdn ma héa chi dudc phat hanh cho NDT nudc ngoai théng
qua t8 chiic cung cap dich vu tai sdn m3 hda.

e Khdng qud 05 t6 chirc cung cip dich vu tai sdn ma hda, ddp Ung diéu kién: cé phap
nhan riéng, may ch d3t tai Viét Nam, cé van diéu L& t8i thiu 10k ty, c6 dbng trong
nudc ndm gilt 51% trd lén.

e Cuthé hon, 35% vén phai do it nhat 02 t8 chifc la ngdn hang, CTCK, QLQ, b3o hiém
hodc doanh nghiép trong linh vuc c6ng nghé ndm giilt, 65% con lai dudc s hitu bai
cdc t6 chuc, khéng phai cd nhan.

e ChiNDT Viét Nam dang sd hiiu tai sdn m3 héa va NDT nudc ngoai ndm gill tai san
m3a hda do doanh nghiép Viét Nam phat hanh dudc giao dich tai t6 chiic cung cip
dich vu.

Trudc mat, BSC ddnh gid viéc trién khai cdc san giao dich tai sdn s & cadc ngdn hang
dugc cip phép cd thé gidp (1) tao thém sdn pham dich vu cho khach hang, (2) gia ting
ngudn thu phi tir cdc dich vu nhu luu ky, trung gian thanh todn hay tu van phat hanh tai
sdn ma hda, va (3) tao ra 1 kénh chinh thdng dudc Nha nudc quan ly cho luéng chay cta

ngoai té khi tham gia thi trudng tién ao.

Céc lgi ich kinh té tiém nang khdc hién la chua rd rang va can chd thém dinh hudng tir
céc bén lién quan. BSC nhan thdy dang cé mét s6 yéu t6 con chua rd rang bao gém:

e Chinh sach cu thé dé thu hit cdc NDT chuyén tif san ngoai vé san ndi giao dich?

e Liéu cdng ty vdn hanh san cd truc tiép nam gilr 1 s8 lugng tai sdn m3 hda nhat dinh
dé tao thanh khoan cho thi trudng?

e Cac ngin hang sé d8i xf nhu nao vdi tai sdn ma hda khi chua cé théng tu quy dinh

vé hé s6 rui ro cla loai tai san nay.

Vi du nhu trong ban du thdo céng b6 ngay 05/08/2025 clia EBA (European Banking
Authority) vé cac tiéu chuan ki thuit khi tinh todn gid tri clia tai sdn ma hda theo CRR3
(c&n chinh theo tiéu chuin Basel d3 cdng bé vao thang 12/2022), hé sé rui ro tin dung
cla tai sdn ma hda dudc quy dinh tir 250% dén 1250%, tusng Ung vdi muc db rdi ro
dugc danh gid tir thdp dén cao. Vi du nhu tai san ma hda dua trén déng tién phap dinh
(stablecoins) dugc dp dung hé s6 rui ro 250%, con cic déng tién phd bién nhu Bitcoin

hay Ether (unbacked cryptos néi chung) sé phai chiu hé s6 1250%. D6i v8i nhdm
unbacked, EBA con dé xuat gidi han t6i da 1% v8n cap 1, so vdi Basel chi quy dinh chung
muc gidi han 2% vén cip 1 d6i vdi toan bd loai tai san m3 hda.

Do dd, trong thdi gian dau thi diém khi hé théng cac théng tu hudng dan con chua day
da, ching tbi ky vong cdc ngan hang sé tiép cdn mang kinh doanh mdi ndy mét cach
than trong. Nhu dé cip & trén, hién CAR van La yéu t6 quan trong nhat cin cai thién déi
vdéi toan nganh ngin hang Viét Nam, khéng chi la van dé cla riéng MBB.
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Il. DU BAO KET QUA KINH DOANH
Cap nhat du bdo KQKD 2025F-2026F.

So vdi du bdo cii, BSC diéu chinh tdng lan lugt 1.6% va 1.4% d6i v8i du bdo LNTT 2025F
va 2026F cda MBB én 32.8 nghin ty (+14% YoY) va 39.5 nghin ty (+20% YoY). Trong
dd, cdc ciu phan ghi nhn diéu chinh dang k& nhat bao gém thu nhip ngoai (3i va chi
phi trich lAp du phong, trong khi du bdo NIM va t8ng trudng tin dung khéng cé thay d6i
dang ké.

Xin nhac lai, muc tiéu LNTT tdp doan trong 2025 da trinh DHCD 14 32.0 nghin ty
(+11% YoY). BSC cho rang muc tiéu phan dau ndi bo cé thé dau dé & muic tdng trudng
+15% YoY.

Théng tin thém, chd tich Luu Trung Thai 3 khdng dinh trong giai doan 3 ndm téi 2026-
2028, han muc t8ng trudng tin dung clia MB d3 dudc 4n dinh, thudc nhdm cao nhat
nganh. Diéu nay tiép tuc ting hd du bdo ctia BSC, cling nhu quan diém rang viéc NHNN
bd céng cu quan ly “room tin dung” chua thé xdy ra 1 sdm 1 chiéu. DU con dang dua ra
du bdo than trong, ching tbi cho rdng han muc ting trudng clia MBB cd thé Lén t&i 30%

m&i ndm.

Hinh 17: Cap nhat du bdo KQKD 2025F-2026F

Céc chi tidu KQKD

(ty déng)

Thu nhip l3i thuan
YoY

Thu nhép ngoai Lai
YoY

Téng thu nhip hoat déng
YoY

Chi phi hoat déng
YoY

Lgi nhuén trudc du phong
YoY

Chi phi du phong
YoY

LNTT
YoY

LNST thudc ¢ déng me
YoY

Cac gia dinh chinh

T&ng trudng tin dung
Ngén hang riéng (é
T&ng trudng huy dbng

Ty l& ng nhém 2

Ty & ng x4u

Ty L& bao phd ng x4u
Chi phi tin dung

BSC Equity Research

Du bdo mdi Diéu chinh
41,152 50,524 62,740 50,642 62,770 0.2% 0.0%
6.4% 22.8% 24.2% 23.1% 23.9%
14,261 14,075 17,184 16,890 19,176 20.0% 11.6%
65.4% -1.3% 22.1% 18.4% 13.5%
55,413 64,599 79,925 67,532 81,946 4.5% 2.5%
17.1% 16.6% 23.7% 21.9% 21.3%

(17,007) | (20,599)  (24,855) (20,899)  (25,162) 1.5% 1.2%

14.0% 21.1% 20.7% 22.9% 20.4%
38,406 44,001 55,069 46,633 56,785 6.0% 3.1%
18.6% 14.6% 25.2% 21.4% 21.8%
(9,577) | (11,734)  (16,164) (13,847)  (17,329) 18.0% 7.2%
57.3% 22.5% 37.8% 44.6% 25.1%
28,829 32,267 38,906 32,786 39,456 1.6% 1.4%
9.6% 11.9% 20.6% 13.7% 20.3%
22,634 25,456 30,694 25,866 31,128 1.6% 1.4%
9.5% 12.5% 20.6% 14.3% 20.3%

Thuc té Du bdo cii Dy bdo mdi Diéu chinh
24.5% 27.8% 25.8% 27.7% 26.1% 0 diém % 0 diém %
24.3% 28.5% 25.8% 28.3% 26.0% | 0diéEm%  0diém %
20.7% 29.1% 27.2% 28.3% 27.4% | -1 diém % 0 diém %

1.6% 1.6% 1.5% 1.6% 1.6% 1 bps 1 bps
1.6% 1.5% 1.4% 1.5% 1.4% 0 bps 0 bps
92.2% 95.7% 100.3% 98.5% 102.6% 3 diém % 2 diém %
1.4% 1.3% 1.4% 1.6% 1.5% 24 bps 10 bps
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4.2% 4.1% 4.0% 4.1% 4.1% 4 bps 7 bps
30.7% ‘ 31.9% 31.1% 30.9% 30.7% | -1diém % 0 diém %
2.2% 2.0% 1.9% 2.0% 2.0% 5 bps 6 bps
22.1% ‘ 20.6% 20.5% 20.8% 20.5% 17 bps 0 bps

BSC Equity Research

Nguén: MBB, BSC Research

M6t s8 diéu chinh trong yéu trong du bdo:

Diéu chinh tdng manh du bdo thu ngoai lai 2025F-2026F Lén lan lugt 16.9 nghin ty
(+18% YoY) va 19.2 nghin ty (+14% YoY):

Trong d6, BSC diéu chinh ddng ké nhat & thu nhp tif mang chiing khoan sau dién
bién cla thi trudng tir khodng cudi Q2 dén nay, cling nhu ky vong 1 phan lgi nhuin
tlr danh muc trdi phiéu sdn sang dé ban dudc hién thuc hda trong cac quy téi. T d9,
chiing t6i tdng trung binh 55% so vdi du bdo cii l&n lan lugt 3.8 nghin ty (-16% YoY)
vdi 2025F va 3.7 nghin ty (-1% YoY) vdi 2026F, ghi nhan tdng trudng am la do muc
nén cao cung ky.

Ngoai ra, du bdo mang thu nhip khéc (trong d4 thu h6i ng xau d3 x{ Ly rdi ro chiém
trung binh 80%) cling dudc diéu chinh tdng trung binh 25% Lén lan ludt 5.6 nghin
ty (+70% YoY) véi 2025F va 6.8 nghin ty (+23% YoY) vdéi 2026F, dua trén ky vong
thi trudng BDS tiép tuc cdi thién vé thanh khodn sau khi cdc vudng mic phép ly da
dudgc thdo gd. Luu y rdng trong qua khr, ty L& thu héi ng clia nganh ngdn hang cé
tusng quan manh vdi s8 lugng ngudn cung can hd (ldy dai dién) mdi dua ra thi
trudng. MBB ciing d&t muc tiéu thu héi ng xau ca ndi va ngoai bang dat 5 nghin ty
trong 2025 (gép dbi so vdi 2024), trong dé 1H25 d3 hoan thanh 50%.

Du bdo chi phi du phong 2025F-2026F dudc diéu chinh tdng manh Lén lan lugt 13.8
nghin ty (+45% YoY) va 17.3 nghin ty (+25% YoY).

DU gilt nguyén du bdo ty & ng nhdm 2 va ng xau toan tip doan, BSC diéu chinh
t8ng du bdo ty L& xda nd 2025F va 2026F é&n Lan luct 1.2% va 1.3% (so véi 1.4%
trong 2024 hay trung binh 1.3% trong 5 ndm gan nhat). Xu hudng xU ly nd xau dé
kiém soat chat ludng tai san tai MBB van chua thé cai thién nhanh nhu ching t6i ky
vong trudc dé.

MBB d3t k& hoach kiém sodt ty & ng xau 2025 toan tip doan <1.7% (phan d4u
<1.6%) va ngan hang riéng L& <1.5%, tudng d6i phu hgp véi du bdo cha BSC. Yéu
t6 khé ludng la mdc d6 anh hudng cda lién ddi CIC tir cdc ngdn hang khac, thdng
thudng ty & ng xau hdp nhat cha MBB trudc CIC thap hon trung binh 0.15-0.25
diém % so vdi sau CIC.

Vi tdc @6 trich lAp dudc day nhanh dang ké trong Q2/2025, BSC diéu chinh du bdo
b dém LLCR cd nam 2025F l&n 99% va 2026F 1én 103% (so vdi 92% trong 2024).
Xét ng x4u trude CIC, muc tiéu cia MBB La dua ty & bao phd ng x4u téi thiéu trd Lai
ngudng 100% tdi cudi 2025.
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II. LUAN BIEM DAU TU VA KHUYEN NGHI
Luin diém dau tu
Tu nhitng phan tich trén, BSC khuy&n nghi MBB dua trén cdc luin diém chinh sau:

e Nén tang khach hang Lén nhit nganh di cing hiéu qua tir viéc chuyén déi sé da
dudc ching minh. DAy (3 diéu kién can dé gia tdng ty 1& CASA mbt cich bén viing
(canh tranh vi trf top 1). Trong b&i canh canh tranh vé gid trong nganh ngay cang
quyét liét, MBB s& cd vi thé thuin Lgi dé€ duy tri NIM vuat trdi cling nhu t8i uu hiéu
qua hoat déng.

e Trién vong duy tri ca t8c db tdng trudng tin dung lAn ROE cao diu nganh. Trong
3 ndm tdi, ching tbi du bdo MBB duy tri t6c db ting trudng tin dung dat trung binh
gan 26%/nd8m so vdi binh quan hé thdng dat 15%. K& ca khi dd, trung binh ROA va
ROE dudc du bdo lan lugt dat >1.9% va >20%/ndm, khdng chi dan dau nhém céc
ngan hang ldn va con vugt trdi so vdi nganh.

e Dinh gid con hap dan so véi mot sé ngdn hang canh tranh, ché dgi 1 sé catalyst
& phia trudc. Dua trén SLCP luu hanh binh quan sau ddt chia c6 tic 32% mdi day,
MBB dang cé P/B FY+1 = 1.3x, thdp hon CTG 1.4x, BID 1.5x, TCB 1.5x, VPB 1.6x.
M6t s8 catalyst cé thé ky vong trong thdi gian tdi bao gém: (1) Céc théng tin cu thé
hon vé mang kinh doanh tai san s8; (2) N&i ty & s8 hitu nudc ngoai; (3) K& hoach
phat hanh c¢8 phan ting vén; hay (4) K& hoach IPO MCredit.

Trudc mat MBB dang tdp trung tdi cd cdu va ndng cao hiéu qua hoat dbng cla
MCredit v8i muc tiéu tng trudng tin dung 2025 dat >15%, LNTT ky vong cd thé
cao gép 3 l4n 2024. BLD ky vong muiic déng gdp vao lgi nhuén tip doan sau 1 ndm
tdi sé cd su cdi thién ddng ké.

Théng tin thém, con s6 vén hda 10 ty USD dudc chd tich nhdc dén tai PHCD 2025
cd vé dén nhanh hon du kién. Hién vén hda trén san cia MBB d3 han 8 ty USD.

Pinh gia

BSC nang khuyén nghi tif NAM GIJ 1&n MUA véi MBB dua trén gid muc tiéu mdi nhat 1
32,000 ddng/cp (upside 12% so vdi gid déng clra 25/08/2025) sau diéu chinh c6 turc.

Chung t6i cp nhat thdi diém dinh gid sang gitta 2026, va d6ng thdi ndng hé sé muc tiéu
vdi phuang phdp P/B va P/E lén Llan lugt 1.6x va 8.5x, nhinh hon so véi mic +1 db léch
chu3n tU trung binh qud khd. Trong giai doan ndi ldng tién té hiém thay nhu hién nay va
toan nganh ngén hang dudc ndng chap nhan dinh gid, ching t6i cho rdng muc hé s6 muc

tiéu nay van phan anh tinh thin than trong.

Vé phudng phdp dai han, CAGR LNST giai doan 2025F-2029F dugdc du bdo 8 muc
19%/ndm, khéng cé nhiéu thay déi dang ké so vdi du bdo trudc dé. Lgi ich kinh té tiém
nang tU cac mang kinh doanh mdi nhu tai sdn ma hda hién chua dudc ching tbéi phan anh
vao md hinh do can thém ca s8 dé cé thé dua ra du bao.

Tuong tu cdc bdo cdo trudc, ching tdi duy tri phan bd ty trong 70/30 Lan lugt cho phuong
phap P/B va thu nhap thdng du khi cho rang dién bién gid c6 phiéu chiu dnh hudng nhiéu
hon bdi cic yéu t8 trong ngdn han, nhat L& nhitng chuyén bién trén thi trudng BDS.
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Ruiro

e Nhiing dp luc vé ty gid, |3i suat cé diu hiéu trd nén rd rang hon trong thdi gian
gan déy, cd thé gay thach thic dén chinh sdch tién té téng thé khi cung tién VND
dudc bam qud nhanh.

e NIM cdn gidm siu hon du kién do tinh trang canh tranh khdch hang va nhu cau
clia ngudi vay nha & chua that su khde nhu ky vong.

e Ng x&u hinh thanh va chi phi trich l4p cao hon du kién, yéu t6 cé thé gay tac déng
l&n nhat dén tdng trudng Lgi nhuén.

Hinh 18: Téng hgp két qua dinh gid theo 2 phudng phap Hinh 19: Chi phi VCSH

Thu nhap thdng du 20% 29,858 L3i sudt phirdiro 3.0%
P/B (Hé s6 muc tiéu = 1.6x) 50% 32,609 Phan bu rdi ro 10.0%
P/E (Hé s8 muc tiéu = 8.5x) 30% 32,509 Beta diéu chinh 1.29
Gid muc tiéu VND 32,029 Chi phi VCSH 15.9%
Gia ddng clra 25/08/2025 VND 26,200
Tiém nang tang gid 22.2% Phéan bé gia tri hién tai thu nhip thing du
Giai doan 2025F-2029F 30.9%
Gid tri dai han 69.1%

Nguén: BSC Research

Hinh 20: Dinh gid theo phudng phap thu nhip thing du

Thu nhép thdng du (ty dong) 2025F 2026F 2027F 2028F 2029F

LNST thudc c6 dbéng me 25,866 31,128 36,563 44,386 53,209

(-) Chi phi VCSH (19,761) (24,166) (29,547) (35,983) (43,742)

Ldi nhuan thing du 6,105 6,962 7,016 8,403 9,467

Gia tri dai han (g = 3.0%) 81,379

Hé s6 chiét khau - 0.50 1.50 2.50 3.50

Gid tri hién tai . 3,355 6,053 6,256 6,081
48,554

Téng gia tri hién tai 70,299

(+) Gid tri s6 sdch VCSH 151,987

Téng gia tri VCSH 222,286

SLCP binh quan (triéu) 7,445

Gid tri hgp ly/cd phiéu VND 29,858 P/B FY+1 ngdm dinh = 1.5x

BSC Equity Research Bloomberg: RESP BSCV Trang | 13
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Hinh 21: Khodng dinh gia theo phan tich kich ban
Pan vi: déng/cp

Thi trudng: _ .
52 tuan 15,500 28250 :
T |
|
|
Dinh gia: | 1
PE 26,193 . 36,771
4 |
|
P/B 27,499 0 37,308
4 |
Thu nhap 25,897 \ 34221
thdng du ' : '
10,000 15,000 20,000 25,000 30,000 35,000 40,000 45,000
Kich ban Thap - Cao Gid hién tai - = = = Gid muc tiéu

Ngu6n: BSC Research

Hinh 22: Lich st khuyén nghi
Dan vi: déng/cp

35,000 4
30,000
25,000

20,000

15,000

10,000

5,000 -

01/2023 05/2023 09/2023 01/2024 05/2024 09/2024 01/2025 05/2025 09/2025

------- Gid muc tiéu Gig ddng clra

Nguén: BSC Research
Hinh 23: Pinh gia P/B lich s Hinh 24: Binh gia P/E lich st
Tiém cin mirc +2 d6 léch chuin trudc khi diéu chinh Binh gia P/E TTM ciing c6 xu hudng tudng tu P/B
250 4 12.00 -
2.00 10.00

8.00
1.50

6.00
1.00

4.00
0.50 4 2.00 A

01/19 01/20 01/21 01/22 01/23 01/24 01/25 0119 01/20 01/21 01/22 01/23 01/24 01/25

MBB VN Equity Mean MBB VN Equity Mean
----- +1 Std - m-. 425 ----- +15td -rmemee 25t
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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BIDV SECURITIES JSC

Phu luc

Béo cdo KQKD (ty dong) 2023 2024 2025F 2026F [l Chi s6 2023 2024 2025F 2026F
Thu nhép Lai 69,143 69,062 87,419 115,683 Quy mdé
Chi phi l&i (30,459) (27,910) (36,777) (52,913) Thi phan cho vay 4.5% 5.0% 55% 6.0%
Thu nhép L3i thuan 38,684 41,152 50,642 62,770 Thi phén tién gl 4.2% 4.8% 52% 5.8%
Lai thudn hoat dong dich vu 4,085 4368 5348 6,519
L3i tir kinh doanh ngoai héi 1,210 2,000 2,100 1,995 An toan vén
L&i tir mua ban ching khoan 842 4,559 3,815 3,763 CAR Basel 2 10.7% 11.7% 11.3% 10.9%
Thu nhép tif gép vén 57 53 52 52 VCSH/TTS 9.8% 9.9% 9.8% 9.5%
Thu nhép khac 2,428 3,281 5575 6,847
Téng thu nhap hoat déng 47,306 55,413 67,532 81,946  Chat lugng tai san
Chi phi hoat déng (14913) (17.007)  (20,899) (25162) Ty (& nd nhém 2 23% 1.6% 1.6% 1.6%
Ldi nhuén trudc dy phong 32,393 38,406 46,633 56,785 Ty léngxdu 1.6% 1.6% 1.5% 1.4%
Chi phidu phong (6,087) (9,577) (13,847) (17,329) LLCR 117.0% 92.2% 98.5% 102.6%
Lgi nhuén trudc thué 26,306 28,829 32,786 39,456 DPRR cu thé/Ng x4u 70.6% 46.2% 49.1% 49.7%
Chi phi thu& TNDN (5,252) (5.878) (6,557) (7.891)  DPRR/NG nhém 2-5 483% 46.8% 48.1% 48.6%
Lgi nhuén sau thué 21,054 22,951 26,229 31,565 Chi phi tin dung 1.1% 1.4% 1.6% 1.5%
Lgi ich cta CDTS (377) (318) (363) (437) Ty & xéa ng 12% 1.4% 12% 13%
LNST thudc ¢ déng me 20,677 22,634 25,866 31,128
Thanh khoan
Bang CDKT (ty déng) 2023 2024F 2025F 2026F LDR thi trudng 1 88.0% 92.1% 91.5% 90.6%
Téng tai san 944,954 1,128,801 1,397,534 1,772,127 LDR thi trudng 2 81.4% 85.0% 86.0% 84.6%
Tién mit, vang bac, d4 quy 3,675 3,349 4,146 5,258 TSTK/NG phai tra 17.4% 11.5% 10.4% 10.6%
Tién gl tai NHNN Viét Nam 66,322 29,825 31,349 45,037
Tién gl tai cdc TCTD khac 46,344 76,786 87,588 117,388 Hiéu qua sinh L&i
Chung khoén kinh doanh 44,251 7,932 9,820 12,452 Lgi suat goép 8.8% 7.0% 7.1% 7.5%
Céc cbng cu tai chinh phdi sinh 141 - - - Chi phivén 4.3% 3.2% 3.4% 3.8%
Cho vay khach hang 599,579 765,048 976,883 1,232,321 NIM 4.9% 4.2% 4.1% 4.1%
Téng du ng cho vay 611,049 776,658 991,464 1,250,208 CIR 31.5% 30.7% 30.9% 30.7%
Du phong rii ro (11,470) (11,610) (14,581) (17,888) ROAA 2.5% 2.2% 2.0% 2.0%
Chung khodn dau tu 147,923 209,637 239,130 298,460 ROAE 245% 22.1% 20.8% 20.5%
Gdp vén déu tu dai han 616 609 609 609
Tai san khac 34,313 34,663 44,250 55,798  Téng trudng
Ng phai tra 848,242 1,011,741 1,256,200 1,599,665 Tin dung 28.1% 245% 27.7% 26.1%
Cdac khoan ng NHNN Viét Nam 9 8,156 10,224 13,129 Huy déng 27.9% 20.7% 28.3% 27.4%
Tién gl cdc TCTD khéc 99,810 110,170 111,244 154,351 Téng tai san 29.7% 19.5% 23.8% 26.8%
Tién gl clia khach hang 567,533 714,154 895,210 1,149,595 Cho vay 32.7% 27.1% 27.7% 26.1%
Cdc cdng cu tai chinh phai sinh - 192 192 192 Tién gt 27.9% 25.8% 25.4% 28.4%
Vén tai trg, Oy thac dau tu 2,800 2,793 3,602 4,497 Thu nhdp hoat dong 3.8% 17.1% 21.9% 213%
Phat hanh gidy t& cd gid 126,463 128,964 188,516 230,589 LNTT 15.7% 9.6% 13.7% 20.3%
Céc khoan ng khéc 51,628 47,312 47,312 47,312
Vén chu sé hitu 92,738 112,149 136,423 167,551  Dinh gid
Vén diéu l& 52,141 53,063 80,550 80,550 BVPS (d6ng) 3,966 4,265 3,785 3,864
Th&ng du vén cé phan 869 1,304 1,304 1,304 EPS (déng) 17,786 21,135 19,961 20,801
C6 phiéu quy - - - - P/B 1.0x 1.0x 1.3x 1.3x
Lgi nhuén chua phan phéi 25,560 40,718 37,506 68,634 P/E 4.7x 5.1x 6.9x 6.8x
QuY va vén khic 14,122 16,925 16,925 16,925
Lgi ich c6 déng thiéu s& 3973 4911 4911 4911 SLCP luu hanh (triéu) 5214 5,306 8,055 8,055
Téng nd phai trd va VCSH 944,954 1,128,801 1,397,534 1,772,127 SLCP binh quén (triéu) 5214 5,306 6,835 8,055
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Khuyén cdo st dung

Ban bdo cdo nay cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chuc hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khado trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo ndy. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &1 ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung no cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thudn ctia Céng ty C6 phan Chiing khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
26/08/2025 - HSX: MBB

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilta gid muc tiéu va gid déng clfa ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 3i ky vong trong 1 ndm tir -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Tran Thing Long
Gidm d6c Trung tdm Phén tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tAm PTNC
Viméd - Thi trudng

Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d8c Trung tdm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Blru
P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phén tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat
Nguyén Thi Cam Ta

Trudng nhdm, Chuyén vién phan tich cao cip
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

BSC Equity Research

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhédm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Ladm Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy

Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Baén L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhédm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

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

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