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MBBANK (MBB)

TAI CHINH
Gi& hién tai VND26.800
Cao nhét/thép VND2.700/19.957
nhat 52 tuan
Gia muc tiéu VND32.900
Gia muc tiéu trwdc do VND28.00
Consensus 15,7%
Tiém n&ng tang gia 22,8%
Ty suét cb tirc 1,6%
Téng ty suét sinh |&i 24,4%
Trién vong Kha quan
Binh gia Trung lap
Phan tich k¥ thuat Tich cuc
Thi gia vén (tr USD) 6.260,9
GTGDBQ 3 thang (tr USD) 22,8
S& hitru NN (tr USD) 0,0
S6 CP Iwu hanh (tr) 6.102,3
Sé CP sau pha loang (tr) 6.102,3
MBB  Nganh VNI
P/E truwot 6,6x 6,6x 14,1x
P/B hién tai 1,4x 1,4x 1,9x
ROA 24%  15%  4,8%
ROE 23,1%  172%  7,1%

*Tinh dén ngay 14/7/2025
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Gia cé phiéu 1T 3T 12T
MBB 7.8% 143%  34,0%
VNIndex 11,8% 18,4%  14,8%

Co cau sé& hiru

Tap doan Viettel

SCIC

Téng cong ty Trwc thdng Viét Nam
Khéac

14,7%
9,8%
8,4%

67,0%

M6 ta doanh nghiép

Ngan hang TMCP Quéan doi (MBB) dugc thanh
lap ném 1994 véi muc tiéu ban dau la dap wng

nhu cau phuc vu tai chinh cla

cac Doanh

nghiép Quan do6i, MBB c6 hé sinh thai toan dién
bao gom 3 cong ty con va 4 cong ty lién doanh

cung cép t&t ca cac san pham tai
yéeu.

chinh thiét

Chuyén vién phéan tich:

(=T Lon i

Nguyén Thao Linh

linh.nguyenthao3@vndirect.com.vn

17/7/2025

Chinh sach ,hf) tro giip cai thién chat lwong tai san,
NIM duy tri on dinh

Chdng t6i duy tri khuyén nghi KHA QUAN véi tiém nang tang gia 22,8% va suét
co tire 1,6%, dong thoi dieu chinh gia muc tiéu 1én 32.900 dong/cp. Gia muc tiéu
da phan anh viéc chuyén dinh gia sang trung binh BVPS giai doan 2025-26.

P/B hién tai ciia MBB la 1,4 1an — cao hon mirc P/B muc tiéu Ia 1,3 1an. Chng t6i
cho rang mdrc gia hién tai da phan anh trién vong tang trwéng tich cwe clng voi
chat lvgng tai san dwoc cai thién nhd cac chinh sach ho trg tir Chinh phd.

> TOI Q1/25 tang 27,5% svck, hoan thanh 23,1% dw phong ca nam cla ching
t6i, nho tang trwdng manh tte NIl du tin dung tang con khiém ton.

»  Chiphi hoat ddong tang cham hon TOI (+12,4% svck), trong khi chi phi dw phong
tang nhw ky vong, gitp LNTT hoan thanh 24,8% dw phong.

> Chung t6i ha dy phong ROE nam 2025 so véi bao céo trwéc do, phan anh viéc
diéu chinh tang chi phi dw phong.

Trién vong tin dung tich cwe nh& dady manh dau tw cong va tiéu dung phuc hoi

Chung t6i ky vong tang trwédng tin dung ctia MBB dat 24% trong nam 2025, dwoc dan
dat b&i dau tw cong tang va tin dung ban 1 phuc hdi. Viéc ddy manh dau tw cong sé thic
d&y nhu cdu vay xay dung va bat dong san — hai mang ghi nhan méc tang truéng 1an
lwot 59% svck va 31% svck trong Q1/25. MBB con hwéng lgi tir mang lwéi khach hang
l& DNNN va doanh nghiép quan doi — nhirng déi tac chd lwc trong Iinh vic ha tang. O
mang ban 18, cac chuong trinh nha & xa hoi, mat bang I4i suat thap, thi trueng bét dong
sa&n &m lén cuing tiéu ding cai thién sé hd tro' tdng trwdng cho vay mua nha va tiéu dung,
dac biét nho lgi thé CASA cao ciia MBB.

Tang cho vay linh vwc mang lai 1ai suat cao dé hé tro mé réng NIM

Chung toi dw phéng NIM cia MBB sé& tang nhe lén 4,1% (+3 diém co ban svck) trong
n&m 2025. Trong Q1/25, MBB 14 ngan hang duy nhat trong danh muc theo ddi ctia chiing
t0i ghi nhan NIM tang svck, nhe loi suét tai san (AY: -24 diém co ban) gidm it hon chi
phi vén (COF: -48 diém co ban). Didu nay dén tr viec MBB tang manh cho vay cac phan
khic c6 1 suét cao nhw bat ddng san, xay dwng va ty 1& CASA dan dau nganh. Tuy
nhién, do CASA Q1/25 gidm manh theo quy, ching tdi ky vong MBB sé tiép tuc tdng cho
vay phan khuc c6 loi suat cao trong nitva cudi ndm dé duy tri AY, thay vi gidam thém COF.

Hé sinh thai toan dién va thu héi ng’ xau hd trg ting trwéng thu nhap ngoai lai

Chung t6i dw phéng thu nhap ngoai l3i cia MBB sé tang 15,8% svck, dwoc thic day bdi
thu nhap phi thuan va thu nhap khac tdng manh. Thu nhap phi du kién tang 11,6% svck,
nhé bancassurance phuc hdi nhe, hoat déng thanh toan va ngan quy gia ting, ciing nhw
kha nang ban chéo ting théng qua hé sinh thai toan dién ctia MBB va cac ddi tac nhw
F88, Viettel Store. Ngoai ra, viéc Luat hda Nghi quyét 42 duoc ky vong sé hd trg thu hdi
no xau trong niva sau ndm 2025, qua dé tiép tuc thic ddy tang trwdng Non-Il.

Chinh sach hé trer va trich 1ap chu déng gitp giam thiéu rai ro

Chuing t6i ky vong chat lwong tai san ctia MBB sé& cai thién nhe trong ndm 2025, véi ty
1& no x4u dy phéng & mirc 1,59%, du &p lwe tlr no nhém 2 tang va rdi ro sau khi Théng
tw 02 hét hiéu lwc. Sy hé tre clia Chinh pha dbi véi linh viee bat ddng san va néng lwong,
cuing voi tbe dd tang trwdng kinh té cao, sé gitp kiém soat rdi ro ng xau va hd tro kha
nang tra ng cta khach hang. Chung t6i ky vong MBB sé duy tri ty I& x6a ng va chi phi tin
dung & mirc cao, qua dé nang ty 1é LLR Ién trén 100%.

Téng quan tai chinh 2024 2025 2026 2027
Tang trréng thu nhap I3i thuan svek 6,4% 21,5% 25,2% 24,2%
Tang trwong thu nhap ngoai lai svck 65,4% 15,8% 4,5% 0,9%
Tang trwéng chi phidw phong svek 57,3% 45,5% 26,5% 24,6%
Tang trwéng LN trwéc thué svck 9,6% 16,6% 16,6% 16,6%
Tang trwéng dw ng’ cho vay svek 27,1% 25,7% 25,0% 22,2%
NIM 4,1% 4,1% 4,2% 4,3%
Tylé CASA 38,0% 36,4% 36,2% 36,2%
Ty 1é no Xau 1,6% 1,6% 1,3% 1,3%
Ty & no nhém 2 / Téng dw no 1,6% 1,5% 1,5% 1,3%
ROAE 22,1% 21,3% 20,6% 20,0%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

MBB - dwoc thanh 1ap véi muc dich ban dau & hd tro cac Doanh nghiép Quan ddi,
s& hiru lgi thé ctia mé hinh kinh doanh ctia ca ngan hang quéc doanh (SOCBs) va
ngan hang tw nhan, bao gdm: dugc hd tro bdi cac cd déng c6 tai chinh manh va mé
hinh ngan hang sé.

MBB di theo mé hinh ngan hang ban 1é bang cach tang nhanh cho vay ca nhan Ién
gan 50%, v&i téc d6 tang trwdng kép khach hang ca nhan dat 26% trong giai doan
2020-2024 (sv nganh: -4%). M6 hinh kinh doanh nay mang lai co héi sinh [&i cho
ngan hang trong viéc ban chéo san phdm va thic ddy hon nira quy mé doanh thu.
MBB da xay dwng mot hé sinh thai toan dién cung cap tat ca cac san pham tai chinh
thiét yéu nhdm thuc day hoat déng ban chéo. Cac cong ty con ciia MBB déng goép
khoang 5% vao LNTT Q4/24 cta Tap doan.

Nh& méi quan hé tét véi cac doanh nghiép thudc Quan ddi, MBB duoc biét dén voi
ty & CASA cao. Ty |& CASA cia MBB xép cao nhét toan nganh vao ndm 2024, dat
38,0%. V&i 7/20 doanh nghiép lién quan dén quan doi hoat dong trong xay dwng,
MBB c6 loi thé trong viéc xay dwng hé théng tai khodn thanh toan quy mé I&n trong
linh vire xay dung va bat dong san. Nhé méi quan hé véi cac tap doan thudc quan
doi, MBB c6 thé duy tri quy mé doanh thu trong bdi canh no x4u gia ting.

Hinh 1: Hé sinh thai caa MBB

Ngan hang dau tw

CTCP Quan ly Quy
dau tw MB Capital
90,77%

CTCK Chirng khoan
(MBS)
79,73%

MB Cambodia la Céng
ty nwéc ngoai 100%

Téng CTCP Bao hiém
Quéan doéi (MIC)
68,37%

Céng ty TNHH Bao
hiem MB Ages (MBAL)
61%

Dich vu tai chinh khac

Coéng ty TNHH Quan ly
No va Khai thac tai
san Ngan hang TMCP

Quan déi (MBAMC)
100%

Céng ty Tai chinh MB
Shinsei (Mcredit)

50%

Ngudn: MBB, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

SUCCES

WISDOM TO

17/7/2025

Tom tat KQKD: Két qua loii nhuan Q1/25 tich cwe; chéat lwong tai san can theo

doi

Hinh 2: So sanh KQKD (ty déng trir khi c6 ghi cha khac)

% sv
quy Dw phéng % dw bao
Két qua kinh doanh Q1/25 Q1/24 % svck Q4/24 trwéc 3T25 3T24 % svck nam 2025 VNDIRECT Nhan xét
Phu hop wi dw phéng cda ching téi. Dw ng tin
dung clia MBB trong Q1/25 ting 2,2% sv dau
nam, th&p hon mde binh quan nganh (3,9%) va
Thu nhap lai 11.692 9.062 29,0% 11.142 4,9% 11.692 9.062 29,0% 50.585 23,1% dw phoéng cua chung téi (2,87%). Tuy nhién,
NIM dat 4,2% (+15 diém co ban svck), ding
nhw du phéng va hé trg téng trudng thu nhap
13i thuén.
Thu nhap ngoai lai 3.631 2.954 229% 5421 -33,0% 3.631 2.954 22,9% 15.735 23,1% Phu hop wi dy phéng cda ching téi.
Téng thu nhap HBKD 15.323 12.017 27,5% 16564 -7,5% 15323 12.017 27,5% 66.320 23,1%
Thép hon dy phéng cla ching téi do CIR trong
Chi phi hoat déng (3.950) (3.514) 12,4% (5.247) -24,7% (3.950) (3.514) 124%  (20.413) 19,4% Q1/25 dat 25,8%, thap hon dang ké so voi mirc
30,8% trong du bao.
;ﬁé:;”a" tvoe dv 41373 8502 33.8% 11317 05% 11373 8502 33.8%  45.907 24,8%
Chi phi dw phong (2.986) (2.707) 10,3% (3.224) -7,4% (2.986) (2.707) 10,3%  (12.045) 24,8% Phi hop i dy phéng cia ching téi.
Loi nhuén trude thué 8.386 5795 447% 8.093 3,6% 8.386 5795 44.7% 33.862 24,8%
Loi nhuan sau thué 6.568 4533 449% 6.284 4,5%  6.568 4.533 44,9% 26.663 24,8% Phu hop wi dw phéng cda ching téi.
Nguén: MBB, VNDIRECT RESEARCH
Hinh 3: Ty |é chinh cua MBB theo quy
Cac chi sé chinh Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q224 Q3/24 Q4/24 Q1/25
Thu nhap I3i thudn / Téng thu nhap HBKD 857% 82,0% 81,3% 780% 754% 745% 780% 67,3% 763% =~ ———m—
Thu nhap ngoai |&i / Téng thu nhap HBKD 143% 18,0% 187% 220% 246% 255% 220% 327% 237% __ ——
Ty 1& cho vay/huy déng (trin quy dinh: 85%) 770% 779% 80,8% 778% 832% 821% 778% 81,6% 81,7% _ -~ "
NIM (theo nam) 573% 536% 5,31% 4,79% 4,05% 417% 479% 4,08% 4,19% ~——0
Ty 1& no xau (NPL) 1,76% 144% 189% 1,60% 2,49% 164% 160% 162% 1,84% - _— "~ ___
Du phéng / No' x&u (LLR) 138,3% 156,1% 122,0% 117,0% 80,1% 101,7% 117,0% 92,2% 753% ~— 0 =
Chi phi tin dung (dy phéng ca nam) 1,57% 0,96% 1,10% 1,11% 1,77% 1,24% 111% 1,74% 1,52% ™~ __ "~ -~
Chi phi/ Thu nhap (CIR) 299% 358% 27,6% 330% 292% 318% 330% 31,7% 258% -~ e
Dw phong / Lgi nhuan truéc du phong (PPOP) 22,1% 16,2% 16,6% 202% 31,8% 208% 18,3% 28,5% 26,3% - N
ROAE 244% 229% 266% 216% 183% 235% 216% 221% 21,8% — -
ROAA 27% 25% 2,8% 2,3% 2,0% 2,6% 2,3% 2,3% 23% T e m————
Ty 1& an toan vén (CAR) 1,7% 11,3% 11,3% 108% 113% 11,1% 114% 118% 11,8% —~—u ——

Ngudn: MBB, VNDIRECT RESEARCH
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Hinh 4: Phan tich cac chi sé tai chinh chi yéu cia MBB

17/7/2025

Co cau tai san sinh lai (IEA): Dan dat b&i ting trwéng cho
vay khach hang va danh muyc dau tw

e  Trong Q1/25, IEA cia MBB tang 29,1% svck (+2,7% sv
quy truéc), chi yéu nhe cho vay khach hang tédng manh
(+29,6% svck, +2,7% sv dau nam), tiép tuc chiém ty trong
I&n nhat trong co' cAu IEA véi 70,5%. Tang trwéng cho
vay KH ctia MBB thap hon trung binh nhém ngan hang
chung t6i theo d&i (3,8% sv dau n&m) do ngén hang da
ban khoan no tét cho MBV dé tai cau trdc. Néu loai triv
giao dich nay, tang trwéng tin dung ctia MBB w&c dat
khoang 6% sv dau nam. Danh muc dau tw cling ghi nhan
da tang manh, tang 48,5% svck (+16% sv quy trwéc),
nang ty trong trong IEA lén 22,4% — m(rc cao nhét trong
5 quy, nh& gia tdng dau tw trai phiéu cla cac TCTD
(+282% svck).

e  Trong khi do, cho vay lién ngan hang giam 17,3% svck (-
16% sv quy trwdc), kéo ty trong cda kénh nay trong IEA
xuéng con 5,7% (so véi 7,0% trong Q4/24).

Co céu tin dung va ting trwéng: Khéi doanh nghiép van
la dong lwc chinh

e Duw no tin dung clia MBB tang 26,9% svck (+2,2% sv dau
nam) trong Q1/25, chd yéu nhe vao téng truéng cho vay
khéi doanh nghiép (+34,5% svck, +2,5% sv quy trwdc),
tiép tuc git vai trd cha dao véi ty trong 55,1% trong co
cu tin dung. Cho vay ca nhan ciing duy tri da téng tich
cuwc (+23,1% svck, +3,0% sv quy trwéc), chiém 41,2%
tdng dw ng cho vay. Co cdu nay cho thay khéi doanh
nghiép van l1a déng lwc tang trwéng chinh, trong khi tin
dung ban 1& bat dau phuc hdi nhé tiéu diing dan héi phuc.

e Duw no trai phiéu doanh nghiép (TPDN) tiép tuc giam (-
16,2% svck, -8,8% sv quy trwdc) trong Q1/25. Ba giam
nay phan anh: 1) MBB than trong hon trong viéc mua méi
TPDN do rdi ro v& ng trén thj trwdng con cao; va 2) cac
doanh nghiép chi déng mua lai tréi phiéu truéc han.

Co cu huy dong (IBL): Pa dang héa dé ho tro’ ting trivdng
tin dung trong béi canh LDR cao

e  |BL clia MBB trong Q1/25 tang 31,3% svck (+2,4% sv quy
trwée), twong ddng véi mire tang cla tai san sinh lai
(IEA). Xét v& co cAu, tién glri khach hang — du van la
ngudn vén chd dao — lai gidm ty trong xuéng con 73,2%
trong Q1/25, du tang trwdng 29,3% svck (+1,2% sv dau
nam). Mrc tang nay cham hon tang truwdng tin dung
Q1/25 (+2,2% sv dau ndm), kéo theo ty 1& LDR tang lén
81,7% (so v&i 81,6% trong Q4/24), tiém can ngudng tran
85%.

e Trong bdi canh LDR cao, MBB da da dang héa ngudn huy
déng bang cach d&y manh vay lién ngan hang (+31,5%
svek, -1,0% sv quy trwédc) va phéat hanh gidy to cé gia
(+43,0% svck, +13,7% sv quy trwéc) nhdm dam bao
ngudn vén phuc vu muc tiéu tang trwvdng tin dung tham
vong nam 2025 (~24% svck). Nhé dd, ty trong gidy to co
gia tang dang ké 1én 14,8%, tr mirc 13,4% trong quy
trwdce.
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Dién bién bién l3i thuan (NIM): Ty Ié CASA cao hon giup
giam chi phi vén

e NIM ctia MBB trong Q1/25 dat 4,19% (+15 diém co ban
svck), nhd khd nang kiém soat hiéu qua chi phi vén
(COF). Ca loi suét tai san (AY) va COF déu giam svck,
phan anh mét bang lai suét thap kéo dai; tuy nhién, mic
gidm clia COF (-48 diém co ban svck) manh hon so véi
AY (-24 diém co ban svck).

° Viéc COF gidm manh hon AY da hd tro NIM ting nhe
trong Q1/25. Diéu nay dén tir viéc ty Ié CASA duoc cai
thién, dat 34,8% (+9 diém co ban svck), vuot TCB dé tré
thanh ngan hang c6 CASA cao nhét hé théng. CASA ting
nh& MBB day manh cho vay khach hang doanh nghiép
va tan dung dong tién luan chuyén trong céc khach hang
nay.

e Xéttheo quy, AY trong Q1/25 tang 37 diém co ban sv quy
trwdc, cao hon mic tdng nhe 12 diém co ban ctia COF,
tiép tuc cing cb NIM

Chét lwgng tai san: No» xau quay tré lai nhwng khong con
nghiém trong nhw trwéc

e Tyléno xau (NPL) cia MBB t&ng lén 1,84% trong Q1/25
(+22 diém co ban sv quy trudc, nhung -64 diém co ban
svck). Twong tw, ty 1& ng nhdm 2 ciing téang 1én 1,91%
(+34 diém co ban sv quy trudc, nhung -38 diém co ban
svck), cho thay ri ro tin dung c6 thé dang quay tré lai
theo quy.

e Songsong dé, chi phi dw phong cu thé chi tang nhe (+9%
sv quy trudc, +3% svck). Do cac ngan hang thuwdng tang
trich 1ap khi nhan dién rdi ro méi, viéc dw phong cu thé
ctia MBB chi tang nhe c6 thé phan anh &p luc no xau
quay tré lai, nhwng khdng nghiém trong nhw ndm ngoai.

. Do no xau tang 16,7% sv quy trwdc trong khi chi phi dw
phong lai gidm 5,4% sv quy trwéc, ty 1& bao pha no xau
(LLR) @& giam manh xuéng con 75% trong Q1/25, tlr méc
92% cudi ndm 2024.

Tang trwéng thu nhap ngoai lai: Pwoc hé tro béi thu hoi
no xau va thu nhap phi thuan tang tot

e  Thu nhap ngoai lai (Non-Il) tang 22.9% svck (—33.0% sv
quy trwéc), chd yéu nhe khoan tang dot bién tir thu nhap
hoat déng kinh doanh khac, tépg 223.6% svck (—2.0% sv
quy trwdc). Mirc tang nay phan I&n dén tir thu nhap tw
thu hdi ng, tang manh 280% svck va 45% sv quy trudc.
Thu nhap phi thuan (NFI) ciing déng gép tich cuc, tang
30.7% svck (+4.6% sv quy trwdce), cung véi thu nhap tww
kinh doanh ngoai héi va vang tang 16.5% svck (+11.0%
sv quy trwéc).

e  Trong co ciu thu nhap phi (hinh 11), phi bao hiém van
chiém ty trong I&n nhét, dong gop 58% vao NFI trong
Q1/25 va tiép tuc tang trwdng nho vao két qua kha quan
tlr thi trwdng bao hiém phi nhan tho — mang kinh doanh
chinh cia MIG (5T25: doanh thu phi toan nganh téng
10.43%).

e  Phi thanh toan va ngan quy, nhém I&n the hai (chiém
21% thu nhap dich vu), cling tang 6.2% svck (- 22.7% sv
quy truéc) trong Q1/25. Nhé vao hé théng tai khoan
thanh toan I&én va tang trwédng tin dung KH doanh nghiép
duy tri &n dinh trong quy, MBB tiép tuc hwéng loi tir dong
thu phi nay.
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0 Thu nhép tur giao dich ngoai héi va vang (ty déng, cot trai)
=== Thu nhép tir danh muc dau tw (ty ddng, céttrai)

e Thu nhép khac (tj ddng, cot trai)

= = = Tang trudng thu ngoai lai (svck, cot phai)

Ngudn: MBB, VNDIRECT RESEARCH
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Trién vong nam 2025-26: NIM duy tri 6n dinh; chat lwong tai san cai thién nho ho
tro chinh sach

Hinh 5: Thay déi dw phéng KQKD (Bon vi: ty déng, trir khi cé ghi chi khac)

Dw bao cii Dw bao méi Thay déi Nhan xét
2025 2026 2025 %svck 2026  %svck 2025 2026

Chang t6i diéu chinh nhe du phong tang trwéng tin dung
xudng con 24%, tir mire 25% truwde do (twong rng gidm
0,3 diém % trong tang trwdng cho vay khach hang), phu hop
véi han mire tin dung 23,7% clta MBB dugc cong bé tai
DHDCH. MBB nam trong nhém ngan hang co tang trwéng
tin dung hang dau. Chung téi cho rang ngan hang van con
Thu nhap ai 50.585 61.760 49.990 21,5% 62.609 25.2% -1,2% 1,4% [nhidu dv dia déy manh tin dung nhé co cau cho vay tap
trung vao khéi doanh nghiép, hé sé CAR cao va déng luc tir
dau tu céng tang. Tuy nhién, chién lvoc ban khoan vay
sang MBV dé tai cau tric co thé khién tang trwdng tin dung
th&p hon so v&i nam ngodi. Béng thai, ching téi cling ha dw
phéng NIM xudng con 4,11% tir mire 4,15%, do gia dinh ty
& CASA giam con 36,4%, so voi 37% trwoc do.

Ching t6i nang dw phong thu nhap ngoai I13i (Non-ll), nh&
nang gia dinh tang trwéng cho thu phi thuan, thu tir kinh
doanh ngoai héi va thu nh&p khac [4n luot 1&n 12% / 16% /
37% (s0 v&i 5% / 2% / 10% trude d6), dwa trén: 1) két qua
thuc té Q1/25 ot ky vong & cac mang nay, va 2) ky vong
MBB sé tiép tuc ddy manh thu phi va thu héi no xau trong
nira cudi nam 2025. Trong khi dé, ching téi didu chinh giam
dw phong thu nhéap tir danh muc dau tu con 4%, tr mirc
19% trwéc do, do mang nay ghi nhan tang trwdng am trong
Q1/25.

Thu nhép ngoai |ai 15.735  17.019 | 16.517 15,8% 17.267 4,5% 5,0% 1,5%

Téng thu nhap hoat déng | 66.320 78.779 | 66.507 20,0% 79.877 20,1% 0,3% 1,4%
Chang t6i ha du phong chi phi/ thu nhap (CIR) xuéng con
Chi phi hoat déng (20.413) (24.274)| (18.953) -211,4% (23.041) 21,6%| -7.2%  -5,1%(28,5%, tir mic 30,8%, phan anh mirc CIR trong Q1/25 thap
hon nhiéu so v&i du kién.

LN trwée du phong 45907 54505 | 47.554 23,8% 56.836 19,5% 3,6% 4,3%
Ching t6i nang dw phong chi phi tin dung 1én 1,59%, tir
1,37% trére d6. Tinh dén cudi Q1/25, ty & LLR cia MBB
giam con 75%, tir 92% & Q4/24 va 80% & Q1/24, chi yéu
do ngan hang tang cwong xéa no dé kiém soat ty 1& ng xau
(ty 1€ NPL da giam con 1,8% trong Q1/25, so v&i 2,5% &
Q1/24). Cy thé, ty I& xéa no tang 1&én 1,8%, tir mirc 1,3%
cung ky, va ching téi ky vong xu hudng nay sé tiép dién
trong nam. Do MBB dat muc tiéu LLR trén 100% trong nam
2025, chiing t8i cho ring ngan hang s& ddy manh trich 14p
du phong trong cac quy téi.

Dv phong lgi nhuan trwéc thué giam phan anh tac dong tir
viéc tang gia dinh chi phi dw phong.

Chi phi dy phong (12.045) (15.908)| (13.929) -245,5% (17.616) 26,5%| 15.6%  10,7%

LN treec thué 33.862 38.596 | 33.624 16,6% 39.220 16,6%( -0,7% 1,6%
LN réng 26.663  30.391 26.333 16,3% 30.715 16,6%| -1,2% 1,1%

Ngudn: MBB, VNDIRECT RESEARCH

Tang trwéng tin dung kha quan thac day b&i dau tw cong va ban |é

Chung t6i ky vong tang trwéng tin dung ctia MBB sé dat 24% trong nam 2025,
dwoc hd tro béi didu kién vi mo thuan i va mé hinh kinh doanh canh tranh hon
so v&i dbi tha. Viéc ddy manh dau tw cong tai Viét Nam dwoc dy bdo sé thic
day nhu cau vay vén doanh nghiép, dac biét trong Iinh vuwc xay dwng va bét
doéng san. Trong Q1/25, dw no' cho vay bat dong san va xay dwng 1an lwot chiém
9,0% va 4,1% tbng dw no' ciia MBB, vé&i mirc tdng manh svek la 59% va 31%
cho tirng phan khuc. Méi quan hé chét ché ctia MBB vé&i cac doanh nghiép nha
nwéc va don vi quan dgi—nhirng déi tac chi luc trong cac dw an ha téng—cﬁng
gop phan cling cb tang trwdng tin dung.

Chung t6i ciing ky vong hoat déng cho vay ban 1& s& phuc hdi rd nét hon trong
6 thang cudi nam 2025, chd yéu nh& vao cac khodn vay mua nha va vay tiéu
dung, dwa trén cac yéu té: (1) Chinh phu thuc day cac chwong trinh nha & xa
hdi va mat bang 13i suat thap sé hd tro' nhu cdu mua nha clia ngudi cé thu nhap
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thap va trung binh; (2) thi trwéng bat ddng san da 4m dan Ién va cac vwdng mac
phép ly da dugc thao g&; va (3) doanh sb ban 18 tai Viét Nam cai thién (6T25:
+9,3% svck, so v&i 6T24: +8,9%) duw kién sé hd tro' tiéu dung ca nhan. MBB duy
tri loi thé canh tranh véi ty 18 CASA cao (~35—40%), gitp gidm chi phi vén va
tao diéu kién dé ngan hang dwa ra muc 1ai suét cho vay hap dan.

Hinh 6: Ty trong cho vay bat déng san va xay dwng trong téng dw Hinh 7: Ty trong cho vay doanh nghiép va DNNN cuia MBB cao hon so
n¢ khach hang gia tang v&i cac ngan hang tw nhan Ién khac (div liéu cudi nam 2024)
100%
0% ACE I [ A Y ]
80%
70% Rl = I O | - L —
60%
50% VA= TR - T — L S—
40% MBB [TA []
30% ]
20% IO = -1 I - S—
10%
0% SHE I e 6%
Qi/24 Q1/zs 0% 20% 40% 60% 80% 100%
mThuong mai B San xuat O Xay dyng ®Doanh nghiép Nha nuéc
BCéng ty TNHH va cdé phan
. AN N 2 a2 O Céng ty nuéc ngoai
ODich vy canhan @EVan chuyén @ Phat trién BDS O Doanh nghiép tw nhan va dia phuong
@Canhan
OKhach san nha hang  mKhac mKhac
Céc ngan hang tw nhan Ién bao gém: TCB, VPB, MBB, STB, ACB, SHB.
Ngudn: MBB, VNDIRECT RESEARCH Nguén: Béo céo cong ty, VNDIRECT RESEARCH

NIM mé& réng nhe day manh cho vay lai suat cao

Chung t6i diéu chinh gidm dw phéng NIM xubng con 4,1% (+3 diém co ban
svck), tr mire 4,15% trong wée tinh trwde. Trong Q1/25, MBB 1a ngan hang duy
nhét trong danh muc theo d&i clia chung téi ghi nhan NIM tang (svck). Dién bién
nay chd yéu nhd mire gidm cla loi suét tai san (AY: -24 diém co ban svck) thap
hon so v&i COF (-48 diém co ban svck), dwoc hd tro béi: 1) MBB day manh
cho vay céac phan khdc mang lai 13i suét cao nhw bat dong sén va xay dwng; va
2) ty 16 CASA dirng dau hé thdng (Q1/25: 34,8%, +9 diém co ban svck).

DU vwot TCB dé tré thanh ngan hang cé ty & CASA cao nhét toan nganh, CASA
ctia MBB lai gidm manh 321 diém co ban sv quy trwde. Do dd, ching téi ky vong
MBB sé tiép tuc ddy manh cho vay bat ddng san, xay dwng va ban 1& — nhirng
phan khic c6 lgi suat cao — dé cai thién AY, thay vi tiép tuc giam thém chi phi
vbn (COF) trong 6 thang cudi ndm 2025.
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Hinh 8: MBB la ngan hang duy nhét ghi nhan NIM ting svck (Bon vi: Hinh 9: Chung t6i dw phéng NIM sé nhich nhe 3 diém co ban, dat
bps — diém co ban) 4,1% vao cudi nam 2025, dwoc hd tro béi ting cho vay vao phan
khuc cé lai suat cao hon va téi wu danh muc IEA

40bps 10,0%

Y(l
S I \\
Obps = i I 7.0% ——
6,0%
-20bps I I I I 5.0% —
-40bps gggﬁ) B =
U7
-60bps 20%
-80bps 1,0%
0,0%
r{,b > \al ff? ©

-100bps o u b‘ ™
-120bps G P gV g Oy\q’ AP L
-140bps & ®
é“’ &
RARL P X L LR PR R R
FLLL L FLFE LS o
msyquy trude  msvek mmm Bién |4 thuan —— Loi suét tai san (theo quy)
Chi phi vén (theo quy)
*Trung binh ctia 25 ngan hang niém yét |&n nhét
Nguén: MBB, VNDIRECT RESEARCH Ngui”)n: MBB, VNDIRECT RESEARCH

Nang dw phéng Non-Il nhé thu nhap phi va thu héi no cai thién

Chung t6éi nang dw phéng tang trwdng thu nhap ngoai lai (Non-Il) I1én 15,8%
svek, chl yéu nh& diéu chinh tdng thu nhap phi thuan (NFI) va thu nhap kinh
doanh khac.

Chuang t6i dw phéng thu nhap phi thuan — ciu phan I&n thir hai trong Non-Il —
sé tang 11,6% svck, dwoc hé tro bdi sw phuc héi nhe tir bancassurance va hoat
dong thanh toan — ngan quy gia tang. V&i hé sinh thai tai chinh day da va téc do
gidi ngan tin dung tich cwc trong nam 2025, MBB dwoc ky vong sé c6 thé tang
co hoi ban chéo, thic ddy mang bancassurance, dac biét 1a mang bao hiém phi
nhan tho trong khi bdo hiém nhan tho van phuc hdi yéu. Béng thi, sw hop tac
véi F88, Viettel Store va sy tham gia vao cac dy an cdng clia MBB sé thic day
thu phi thanh toan théng qua: 1) khéi lwgng giao dich tdng nhér mang lwéi khach
hang mé rong, 2) nhu ciu x ly tién mat, thanh toan héa don tang, va 3) hoat
doéng quan ly dong tién dén cho vay cac dy an ha tang tang.

Bén canh d6, ching t6i ky vong viéc luat hoa Nghj quyét 42 sé hé tre qua trinh
thu hdi no x4u ctia MBB trong nira cudi 2025, tr d6 cing cb tang trwdng Non-
1.

Hinh 10: Thu nhap phi thudn va thu nhap kinh doanh khac la hai cau Hinh 11: Thu phi bao hiém va thu phi thanh to4n & ngan quy la hai

phan I&n nhéat trong co’ cau Non-I1 dong lwc chinh cua tang trwwdng thu nhap phi trong Q1/25 (svck)

3000 16%

100% )
90% 12% o 2500 14%
. 29% ’ 12%
80% 2000 —_— .
70% T 10%
60% 23% 1500 8%
50% 47% %

1000
40% 4%
30% 500
20% 2%
10% 0 0%
1024 2Q24 3024 4Q24 1025
0% R R
B30 hiém (ty dong, cottrai)
Q124 Q224 Q324 Q4r24 Q1i25 m==m Thanh toan va ngan quy (ty ddng, cot trai)
R . Lo o X = MG gidi chirng khoan (ty déng, cot trai)
B Thu nhap phi BThu nhép tr GD ngoai hoi & vang = Thu tir x Iy no, thdm dinh gia va khai thac tai san (ty déng, cot trai)
o s N R i === Dich vy tu van (ty ddng, cot trai)
B Thu nhép tir danh muc dau tw OThu tir HDKD khac ——Khac (ty dbng, cot trai)
= ==Tang trudng thu nhép phi (svck, cét phai)
Ngudn: MBB, VNDIRECT RESEARCH Ngudn: MBB, VNDIRECT RESEARCH
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Chét lwong tai san cai thién nhe hé tre chinh sach va trich 1ap dw phong
chi dong

Chung toi diéu chinh gidam nhe dw phéng ty 1& no x4u (ty 1& NPL) xudng con
1,59%, so v&i mirc 1,60% truée d6. Tuy nhién, dw phdng no nhém 2 dwoc diéu
chinh tang 1én 1,5%, ttr mirc 1,37% trong dy phong trwwdc do, do rdi ro gia tang
tw chién tranh thwong mai.

Déi v&i dw phéng ng xau, chung téi gitk nguyén quan diém réng sau khi Théng
tw 02 hét hiéu lwc, moét phan du ng dwoc co cau lai (chiém khoédng 0,65% dw
no cho vay ctia MBB cubi ndm 2024) cé thé bi phan loai lai vao nhém no x4u,
tao ap lwc tang cho ty 1& no’ xau ctia MBB. Tuy nhién, cac khodn vay nay da
dwoc trich 1ap dw phong day da. Viéc ty 1é no xau ting 1én 1,84% trong Q1/25
(+22 diém co ban sv quy trwdc, nhung -64 diém co ban svck) cé thé phan anh
yéu t6 nay. DU vay, chung t6i ky vong nd lwc ctia Chinh pha trong thao g& kho
khan cho Iinh vic bat dong san va nang lwong tai tao, cung véi tang trwdng
kinh t& manh mé trong nam 2025, sé& gilip nang cao kha nang trd no ctia khach
hang, qua d6 bu dap tac dong tiéu cwc va giup ty 1& no xau giam nhe.

Tinh dén cudi nam 2024, dwv no cho vay cia NVL tai MBB dat VND 3,5 nghin
ty, tdng 96,3% svck, cho thdy: 1) cac khoan vay van dang dwoc xép vao ng
nhém 1, va 2) MBB cé vé dang tich cwc hd tro tai co cdu no clia doanh nghiép.
MBB chi dang cho vay 3 dw an c6 tién do kha quan gém: NovaWorld Phan Thiét,
Aqua City Déng Nai, va Nova H6 Tram — trong dé dw an Phan Thiét va Aqua
City dang dworc tich cwe thao g& phap ly. V&i dat 14 tai san dam bao chinh, viéc
g® nut that phap ly gitp NVL néi lai hoat ddng ban hang, cai thién dong tién va
hd tro’ dinh gia tai sdn dam bao cho MBB.

Déi véi Trung Nam, MBB dang tai tro' cho ba dy &n dién mat tréi gém: Thuan
Nam (450MW), Loi Hai (204MW) va Tra Vinh (140—165MW). Cac dw an nay d3
dwoc dwa vao Quy hoach dién VIl (PDP8), qua d6 cé co s& phap ly rd rang dé
tiép tuc van hanh. Du viéc x& ly vi pham phap ly van dang chd phan quyét cubi
cung, cac dé xuét giai phap méi dwoc dwa ra cho thdy hwéng xi Iy tich cuc
hon, dac biét véi dy an Thuan Nam (bao gém phan dién da dwoc hwéng gia
FIT 1 va phan dang cho gia chinh thirc).

Ngoai ra, ching téi dw phong ty 1é x6a ng trong nam 2025 gilr nguyén & muirc
0,9%, twong dwong nam 2024. Trong Q1/25, MBB da tang manh hoat dong xo6a
no 1én 1,8%, tir mrc 1,29% clia Q1/24 va cao hon mirc 1,26% trong Q4/24,
nhdm quén ly ty I& no xau trong quy. Xu hwéng nay dwoc ky vong sé tiép tuc,
nho viéc luat héa Nghi quyét 42. Chung t6i dw phéng chi phi tin dung téng 1én
1,59%, qua dé gitp ty 1& bao phi ng xau (LLR) trong nam 2025 dat 115%, phu
hop v&i muc tiéu trén 100% ctia MBB.
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Hinh 12: MBB da tang ty Ié x6a n¢ trong Q1/25 1én 1,8% va chung toi Hinh 13: Chlng tdi dw phéng ty 1é dw phong bao ne’ xau (LLR) cta
ky vong xu hwéng nay sé tiép tuc nhé viéc luat héa Nghi quyét 42 MBB trong nam 2025 sé cai thién 1én 115%, phu hop v&i muc tiéu trén
100% cua ngan hang

4.000 2,0% 6,0% 180%
3.500 1,8% 5 0% 160%
1,6% ' 140%
3.000
1,4% 4,0% 120%
2.500 1,2% 100%
3,0%
2.000 1,0% 80%
1500 0,8% 2,0% 60%
0,6% 40%
1.000 1,0%
0,4% 20%
500 0,2% 0,0% 0%
N -] m 3 b i
0,0% W VR VR UIR U U - ¢
Q24 Q224 Q324 Q4i24 Qii2s P U S S U
DT tir thu hdi ng (tj ddng, cottrai) E=mm Xoa ne (ty déng, cot trai)
=== Chi phi dy phong (tj déng, cét trai) = — = Ty I& x6a no (%, cot phai) . A o . A N L.
R = % Ng¢' nhom 2 B % No' xau —#—Ty |é bao phu ng x&u (cét phai)
Ty 1& thu héi no (%, cot phai) ~=—— Chi phi tin dung (%, c6t phai)
Nguén: MBB, VNDIRECT RESEARCH Nguf‘)n: MBB, VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 1a 32.900d/cp

Chung t6i str dung phwong phap dinh gia P/B va phwong phap thu nhap thang
dw v6i trong sb6 50% dé dwa ra gia muc tiéu 32.900 déng cho MBB. Ching toi
duy tri 13i suét phi rti ro & murc 3,00%, dwa trén loi suét trai phiéu Chinh pha ky
han 10 ndm do VBMA c6ng b vao cudi ndm 2024, cling véi phan bu rdi ro vén
chu s& hiru la 8,35% (theo NYU).

Vi phwong phap dinh gia twong ddi, chung téi 4p dung mirc P/B muc tiéu 1a
1,3 14n — twong dwong véi P/B trung binh cia nganh ngan hang hién tai (1,4
l&n) nhan véi 92,8%, la mirc chénh léch trung binh 5 nam gitra P/B ctia MBB va
toan nganh. Hién tai, MBB dang giao dich & m&c P/B 1,4 1an (~ mi&c chénh léch
la 98%), va chung téi cho rang la hop ly, vi mirc gia nay da phan anh ky vong
tich cuwc vé viéc thao g& phéap ly cho cac dw an bat dong san va nang lwong ma
MBB cho vay, ciing nhw téc dd trwdng tin dung manh mé ctia ngan hang.

Hinh 14: MBB hién dang giao dich & mrc P/B 1,4 lan (~ twong (rng Hinh 15: P/B cia MBB da vwot mirc P/B trung binh 5 nam gan nhét
v&i mirc chénh léch 98,3% so vé&i P/B hién tai cua toan nganh)

2,5 120% 25 30,0
20 100% 25,0
20,0
80%
1,5 15,0
80%
1.0 10,0
0,
40% 05 50
05 20% 0 0,0
07/2020 07/2021 07/2022 07/2023 07/2024 07/2025
0,0 0%
07/2020  07/2021 07/2024  07/2025 —PB = = TBSnam +1sd
—_—1sd = = = ROE (%, cét phai)
wesm Chénh léch (%, cét phdi) ———Nganh =———=MBB
Ngudén: BLOOMBERG, MBB, VNDIRECT RESEARCH Ngudn: BLOOMBERG, MBB, VNDIRECT RESEARCH
Hinh 16: Pinh gia thu nhap thang dw, dwa trén cac wéc tinh ctia ching toi.
Gia dinh chinh 2025 2026 2027 2028 2029 Nam cudi
Lai sudt phi rdi ro 3,0% 30% 3,0% 3,0% 3,0% 3,0%
Phan bu i ro 8,4% 84% 84%  84%  84% 8,4%
Beta 12 1,2 12 1,2 1,2 1,2
Chi phi vén chii s& hiru 129% 12,9% 12,9% 12,9% 12,9% 12,9%
% ROE 21% 21% 20% 20% 19% 16%
Tang trwdng dai han 3,0%
{ty dong, trir khi ¢6 ghi chii k hac)
Thu nhap thang du 11.872  13.269 14.793 18.255 19.224  77.689
Ty I& chiét khau 0,89 0,78 0,69 0,62 0,55 0,55
Gia tri hién tai ca thu nhap thang du 10516  10.411 10.281 11.238 10482  42.363
Gia tri s6 sach dau ky 112.149
Gia tri hién tai cua thu nhap thang duv (5 nam) 52.928
Gia tri hién tai cta thu nhap thang du (ndm cu6i) 42.363
Gia tri vén ¢hi s& hiru 207.440
Sé lwong ¢b phiéu dang lwu hanh (trigu) 6.102
Gi4 tri 1 ¢ phiéu (dong/cd phidu) 33.994

www.vndirect.com.vn

Ngudn: VNDIRECT RESEARCH

11


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

VNDIRECT 171712025

Hinh 17: Gia muc tiéu, dwa trén wéc tinh cta chiing t6i

. . Gia tri hop ly Dodng gop
Phuong phap TY Tong \43ngicé phiéu) (ddng/cé phiéu)
Thu nhap thang du 50% 33.994 16.997
Hé sé P/B (1,3 lan TB gia tr s& sach 2025-2026) 50% 31.770 15.885
Gia muc tiéu (@dng/céd phiéu) 32.882
Gia muc tiéu (déng/cd phiéu, lam tron) 32.900

Ngudn: VNDIRECT RESEARCH

Hinh 18: Phan tich d6 nhay cta gia muc tiéu theo phwong phap Rl véi ROE cubi ky va chi phi
vén cha

13,66% 14,66% 15,66% 16,66% 17,66%
1% 36.555 39.998 43.441 46.884 50.327
12% 32.198 35.122 38.045 40.969 43.893
13%) 28.964 31.479 33.994 36.509 39.024
14% 26.527 28.714 30.901 33.087 35.274
15% 24.674 26.592 28.510 30.427 32.345

Nguén: VNDIRECT RESEARCH

Hinh 19: So sanh gitba cac ngan hang Viét Nam (gia tinh dén ngay 15/7/2025)

Tang
Tiem trwong
nang EPS
tang kép 3
Ma CK gia Vén héa NIM (%) NPL (%) P/B (x) P/E (x) nam ROA (%) ROE (%)
(%) (triéu USD) 12T 2025 12T 2025 Hién tai 2025 12T 2025 % 12T 2025 12T 2025
VCB VN 11,2% 19.912,7 29% 27% 1,2% 0,9% 2,5 2,6 15,3 15,9 85% 1,7% 1,6% 17,9% 17,6%
CTG VN 10,7% 9.089,7 28% 28% 1,3% 14% 1,6 1,3 9.2 89 229% 1,1% 1,2% 18,3% 18,6%
BID VN 10,7% 10.380,8 23% 22% 1,5% 1,4% 1,8 1,6 10,6 1,5 180% 1,0% 0,9% 18,3% 17,8%
VPB VN 13,9% 6.418,9 59% 57% 4,8% 3,8% 1,2 1,1 10,4 87 275% 18% 19% 11,3% 13,0%
TCB VN 0,1% 9.526,3 39% 40% 1,1% 12% 1,6 1,5 "7 10,1 17,4%  2,3% 2,3% 14,8% 16,0%
ACB VN 20,9% 4.470,2 35% 33% 1,5% 1,5% 1,3 1,0 7,1 56 155% 2,0% 2,0% 20,5% 20,3%
HDB VN 10,7% 3.262,2 54% 56% 22% 14% 1,5 1,2 6,1 83 214% 21% 2,2% 26,1% 25,6%
VIB VN 13,1% 2.216,5 37% 41% 3,6% 3,6% 1,3 11 8,2 6,7 225% 16% 20% 17,4% 21,0%
TPB VN 19,1% 1.510,9 38% 34% 22% 2,0% 1,0 0,9 6,3 59 102% 1,7% 1,6% 17,1% 16,3%
LPB VN 0,9% 3.782,4 31%  3,3% 1,4% 16% 2,2 1,8 10,0 10,7 1,9% 22% 1,8% 242% 18,7%
STB VN -0,9% 3.493,9 37%  35% 2,3% 23% 1,6 1,3 8,4 59 181% 15% 1,9% 20,6% 24,9%
OCB VN 2,7% 1.240,3 3,0% 36% 29% 27% 1,0 0,8 11,1 59 168% 1,1% 1,5% 95% 14,0%
Trung binh 37% 38% 22% 1,9% 1,5 1,3 9,3 85 16,7% 1.7% 1,8% 184% 18,8%
MBB VN 23,0% 6.244,2 4,4% 4,4% 25% 1,6% 1,4 1,2 6,6 6,6 16,5% 2,4% 2,1% 22,9% 21,2%

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Bao cdo KQKD

Dw phéng Dw phéng

(ty déng) 2020 2021 2022 2023 2024 2025 2026
Thu nhép 18i thuan 20.278 26.200 36.023 38.684 41.152 49.980 62.609
Thu nhap ngoai 13i 7.084 10.735 9.569 8.622 14.261 16.517 17.267
Téng thu nhap hoat déng 27.362 36.934 45.593 47.306 55.413 66.507 79.877
Chi phi hoat déng 10.555 12.377 14.816 14.913 17.007 18.953 23.041
LN trwwére trich 1ap 16.807 24,557 30.777 32.393 38.406 47.554 56.836
Chi phi trich lap dw phdng 6.118 8.030 8.048 6.087 9.577 13.929 17.616
Loi nhuén tredrc thué 10.688 16.527 22.729 26.306 28.829 33.624 39.220
Lei nhuan sau thué 8.606 13.221 18.155 21.054 22.951 26.762 31.216
Bang can doi ke toan
Dw phéng Dw phéng
(ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién mat va tidén gtri tai NHNN 17.297 38.051 39.655 66.322 29.825 15.522 18.626
Cho vay lién ngan hang 47.889 35.983 32.937 46.344 76.786 67.693 77.241
Chtrng khoan - tdng céng 102.799 136.382 163.686 192.174 217.569 271.122 322.739
Cho vay khach hang 293.943 354.797 448.599 599.579 765.048 958.195 1.194.200
Cho vay khach hang (gép) 298.297 363.555 460.575 611.049 776.658 976.005 1.220.034
Trich 1ap dw phong (4.354) (8.758)  (11.976)  (11.470)  (11.610)  (17.811)  (25.834)
Tai san cb dinh 4.311 4.678 5.074 4.854 5.430 6.335 7.803
Tai san khac 37.366 46.606 48.730 45.389 45.004 50.894 62.687
Téng tai san 494.982 607.140 728.532 944.954 1.128.801 1.357.090 1.667.690
Céc khoan ng phai tra cho Chinh phi va 15 262 32 9 8.156 6.044 7.253
Tién gtri lién ngan hang 50.876 59.560 65.117 99.810 110.170 122.944 147.537
Tién glri khach hang 310.960 384.692 443.606 567.533 714.154 884.327 1.105.575
Gidy t& co gia 50.924 66.887 96.578 126.463 128.964 158.501 199.708
Cac khoén ng khac 32.107 33.253 43.587 54.428 50.297 44.561 38.739
Téng ng 444.883 544.654 648.919 848.242 1.011.741  1.216.377 1.498.812
Vén diéu 1& 28.726 39.318 47.597 54.984 56.434 64.404 64.404
Quy cta TCTD 6.225 7.341 9.289 12.194 14.997 14.856 14.856
Loi nhuan gily lai 12.956 12.915 19.064 25.560 40.718 56.037 83.701
Lgi ich cb déng thiéu sbé 2.193 2911 3.664 3.973 4.911 5.416 5917
Téng VCSH 50.099 62.486 79.613 96.711 117.060 140.713 168.878
Téng no va VCSH 494.982 607.140 728.532 944,954 1.128.801 1.357.090 1.667.690
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Cac chi sé chinh

Gi4 trj cb phiéu

He sé P/B

Ty suét cd tirc

Ty I8 chi tra cb tiec
Lai co ban/cp (dbng)

Cac chi sb tang trirémg svck
Tin dung

Tién gtvi khach hang

Thu nhap I3i thun

Thu nhap ngoai lai

Téng thu nhap hoat déng

LN sau thué

Cac chi sb lgi nhuan

NIM

Chi phi/Thu nhap HBKD (CIR)

LN trweére trich lap / Thu nhap HEKD
Lgi nhuan sau thué / Thu nhap HEKD
ROA (12 thang)

ROE (12 thang)

Chit Iwong tai san

Ty 1& ng nhdm 2

Ng nhém 2 hinh thanh swck
Ty 18 ng x&u

Nor xAu hinh thanh swvck

Ty 18 x& ly ng x4u (write-off)
Ty 1& bao phll ng x&u (LLR)

Ty I cho vay/ huy déng (LDR)
Ty 1é don bdy

VCSH/Téng tai san
Ty 16 CAR

2020

2,56
0%
0%

1.583

19,3%
14,0%
12,7%
6,5%
11,0%
5,6%

47%
38,6%
61,4%
30,2%

1,8%
19,2%

0,8%

1,1%

1,8%
134,1%

86,5%

9,7%
10,4%

2021

2,32
0%
0%

2.484

25,4%
23,7%
29,2%
51,5%
35,0%
53,7%

5,0%
33,5%
66,5%
34,4%

2,3%
23,6%

1,1%

0,9%

1.1%
268,0%

83,8%

9,8%
11,3%

0%
3.154

12,2%
15,3%
37,5%

-10,9%
23,4%
37,7%

5,7%
32,5%
67,5%
38,3%

2,6%
25,8%

1,7%

1,1%

1.1%
238,0%

77,4%

10,4%
11,5%

2023

1,76
3%
14%
3.358

29,0%
27,9%
7,4%
-9,9%
3,8%
18,3%

4,8%
31,5%
68,5%
43,7%

2,5%
24,5%

2,3%

1,6%

1,2%
117,0%

77,8%

9,8%
10,8%

2024

1,46
2%
13%
3.480

6,3%
25,8%
6,4%
65,4%
17,1%
9,5%

4,1%
30,7%
69,3%
40,8%

2,2%
22,1%

1,6%

1,6%

0,9%
92,2%

81,8%

9,9%
11,8%

2025

1,21
0%
11%
4.049

9,3%
23,8%
21,5%
15,8%
20,0%
16,3%

4,1%
28,5%
71,5%
39,6%

2,1%
21,3%

1,5%

1,6%

0,9%
115,1%

83,4%

10,0%
11,5%

Dw phong Dw phong

2026

1,00
0%

10%
4723

18,1%
25,0%
25,29

4,5%
20,1%
16,6%

4,2%
28,8%
71,2%
38,5%

2,0%
20,6%

1,5%

1,3%

0,7%
159,1%

83,8%

9,8%
11,1%
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TO SUCCESS

Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén béo cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé bat ct
két qua nao phat sinh tlr viéc si dung ndi dung ctia bao céo dwdi moi hinh thirc. Ban béo céo nay la san phdm thudc s& hiru clia
VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stva dbi, d&ng tai 1én cac phwong tién truyén thong ma khong co
sw ddng y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang tir -10% dén 15%.

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%.
Téng loi nhudn ky vong cta mét cé phiéu duwoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét ¢é tirc rong ky han cua c6 phiéu. Giéd muc tiéu cé phiéu cé thoi han dau tw la 12 théng.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj trwéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén.

V6 Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonguyen3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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