THEO DOI

Gia muc tiéu 2025: 30.200 VND
% tang gia: 10%
Cép nhat: 30/7/2025
TRIEN VONG 2025

Tich cuc: T6c dé tdng trudng tin dung dan dau

nganh

Tiéu cuc: Ap luc trich 14p DPRR tiép dién

2023 2024 2025F

TOI 47.306 55.413 68.758
% YoY 4% 17% 24%

LNTT 26.306 28.829 33.280
% YoY 16% 10% 15%

Bon vi : ty VND

Téng quan doanh nghiép

MBB thudc top 5 cac ngan hang co quy mo téng tai
san I6n nhat nganh, chi sau 4 ngan hang quéc doanh.
Ngan hang s& httu hé sinh thai quan doi véi su hé tro
clia déi tac chién lugc Viettel. MBB cé téc do tang
trudng tin dung vugt tréi vdi tép khach hang I6n va da
dang.

Dir liéu thi truong

Nganh nghé: Ngén hang
Gia hién tai: 27.400 VND
Vén hoa: 167.202 ty VND

S6 lugng CPLH: 6102,3 triéu cp

EPS 4 quy gan nhat: 4.021 VND
P/B: 1,4 lan
C6 tuc tién mat 2025: 0,0%
C6 e ¢S phiéu 2025: 15,0%
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Ngudn: Fiinpro, DSC téng hop

MBB

Ngan hang TMCP Quan doi

TOM TAT CAP NHAT

Téng thu nhép hoat déng (TOI) va LNTT clia MBB Q2/2025 1&n luct dat
17.246 ty (+22% YoY, +13% QoQ) va 7.503 ty (-2% YoY, -11% QoQ).

KQKD Q2/2025 ctia MBB tich cuc hon so vdi ky vong clia DSC du Igi
nhuén Q2 tang trudng &m svck. DSC diéu chinh du phéng t6ng thu
nhap hoat déng (TOI) va LNTT cia MBB n&dm 2025 lan lugt la 68.758 ty
(+24% YoY) va 33.280 ty (+15% YoY).

Chung t6i xac dinh muc gia phu hgp cho MBB trong nam 2025 dua
trén phucng phap P/B la 30.200 VND vdi P/B muc tiéu 1,4 1an, cao hon
o V3 bdo cdo gan nhét dua trén chuyén bién tich cuc cla riéng ngan

hang cling nhu toan nganh cling cac chinh sach hd trg manh mé.

CAU CHUYEN DOANH NGHIEP
Toc do tang trudng tin dung trd lai

Tang trudng tin dung clia MBB tinh dén hét Q2/2025 dat 12,5% YTD,
cao han tang trudng toan hé théng la 9,9% YTD. Trong do, tin dung
khach hang doanh nghiép tang trudng 13,4% YTD va tin dung khach
hang ca nhan tang trudng 12,7%. Tang trudng tin dung tap trung vao
cac Iinh vuc Ién bao gdém: Ban budn & ban & (+33 nghin ty, +14,8%
YTD), cong nghiép ché bién & ché tao (+25 nghin ty, +18,8% YTD),
kinh doanh b4t dong san (+21 nghin ty, +33,6% YTD). Lai suét cho vay
binh quan Q2 di ngang so vdi quy trudc du tin dung da tang trudng
manh trd lai so v&i Q1 (+2,2% YTD) cho thdy &p luc giam 1&i sudt cho
vay d& dan phan anh hét vao két qua kinh doanh, dién bién nay cling

tuang doéng vdi phan 16n xu huéng clia toan nganh trong Q2.
Tiép tuc can doi tét gilra tang trudng va rui ro

MBB duy tri t6c dé tang trudng tin dung cao han nhiéu trung binh
nganh trong nhiéu ndm lién tuc bét chdp sic khde nén kinh t€ con
nhieéu khé khan. Chét lugng tai sdn cta ngén hang vi vay cling suy
gidm dang ké theo xu hudng chung, déc biét 1a cac anh hudng ti CIC.
Tuy nhién, ngan hang van duy ti dugc chat lugng tai san clia minh t6t
hon so véi trung binh nganh. Trong béi canh thi trudng BDS dang lién
tuc ghi nhéan cac tin hiéu kha quan cung vdi t6c dé téng trudng doanh
thu cao, MBB ¢6 nhiéu du dia dé tiép tuc cai thién chat lugng tai san

clia minh.
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Két qua HPKD (nghin ty)
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Nguon: Fiinpro, DSC téng hop
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Ngudn: Fiinpro, DSC téng hop
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Nguon: Fiinpro, DSC téng hop

MBB

Ngan hang TMCP Quan doi

DSC

DIEM NHAN TAI CHiNH
Tang trudng Igi nhudn am do tang cudng trich lap DPRR

Téng thu nhap hoat déng (TOI) va LNTT clia MBB Q2/2025 lan lugt dat
17.246 ty (+22% YoY, +13% QoQ) va 7.503 ty (-2% YoY, -11% QoQ).
Trong do, thu nhap I&i thuan dat 12.372 ty (+17% YoY, +6% QoQ),
chiém 72% t6ng thu nhap. Mac du bién 1ai thuadn NIM gidm so vdi
cling ky nhung nha duy tri téc do tang trudng tin dung cao dau nganh
thu nhép 13 thuan cla MBB van ghi nhan muc ting trudng tich cuc
17% YoY. Thu nhap ngoai lai cling ghi nhan dién bién t&t hon ky vong
khi dat 4.874 ty (+35% YoV, +34% QoQ) khi h&u hét cac ngudn thu
déu tang trudng. N&i bat khi ching toi nhan thdy t8c dé hoi phuc tét
clia mang bao hiém clia MBB - vén 1a tru cét thu phi quan trong cla

ngan hang.

Vé phia chi phi, chi phi hoat déng ghi nhan 4.956 ty (+10% YoY, +25%
QoQ), tuang Uing ty 1& CIR 1a 29% cho théy tiép tuc dugc kiém soat tét.
Chi phi trich 18p DPRR & muc 4.786 ty (+139% YoY, +60% QoQ) la
nguyén nhan chinh khién tang trudng Igi nhudn am svck va quy trudc.

Chat lu'gng tai san cai thién dang ké so véi quy truéc

Chét lugng tai san ciia MBB cho théy xu hudng cai thién dong déu vdi:
() Ty 1& ng x&u clia MBB gidm xuéng 1,6% so vdi 1,84% quy trudc, (2)
Ty 16 ng nhém 2 gidm tU 1,9% xudng 1,3%, (3) T6c do hinh thanh ng
x&u cling chdm so vai quy trudc va cling ky va (4) B6 dém DPRR téng
lén 89% so vai 76% Q1/2025 nhd tadng cudng trich lap DPRR. Ching
toi TT BDS tiép tuc hoi phuc, quyét dinh luat hda NQ42 sé tac dong
tich cuc gidp MBB duy tri chat lugng tai sdn va gia tang bd dém DPRR

lén muc tiéu 100%.

Co cau ng qua han (ty)
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Ngubn: Fiinpro, DSC tong hop
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MBB

Ngan hang TMCP Quan doi

DSC

LICH SU KHUYEN NGHI
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MBB

Ngan hang TMCP Quan doi

DSC

Xac nhan ctaa chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dugc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cta ching téi. Ching téi
cling xac nhan rang khong cé phan thi lao nao clia ching t6i d&, dang, hodc sé truc ti€p hay gian tiép cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cttu phu trach cac bao cdo nay nhan dugc thu lao dya trén
nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng ty, trong do bao gdm doanh thu ti
céc don vi kinh doanh khéac nhu bd phan Maéi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mieén trir trach nhiém

Bao céo nay dudc viét va phat hanh bai Cong ty C8 phan Ching khoan DSC. Béo cao nay dugc viét dua trén ngudn thong tin dang tin cay
vao thdi diém céng bs. Céng ty CE phan Chiing khoan DSC khéng chiu trach nhiém vé dé chinh xac clia nhiing thdng tin nay. Quan diém,
du bdo va nhiing udc lugng trong bao cao nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhiing quan diém nay khong thé
hién quan diém chung clia Cong ty C8 phan Chiing khoan DSC va co thé thay d6i ma khéng can thong béo trudc. Bao cdo nay chi nham
muc dich cung cdp thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢8 phan ching khoan DSC va khéng
mang tinh chat mai chao mua hay ban bét ky chiing khoan nao dugc thdo luan trong béo céo nay. Quyét dinh cla nha dau tu nén dua
vao nhitng su tu van doéc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao céo nay khong dugc phép sao
chép, téi tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc sy chdp thuan bang van ban clia Céng ty C8 phan Chiing
khoan DSC. Xin vui Idng ghi ré nguén trich dan néu st dung cac théng tin trong bao céo nay.

Phuaong phap xac dinh khuyén nghi cua DSC:

Khuyén nghi Pinh nghia

MUA Gid muc tiéu CAO HON gia thi trudng ft nhét 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gi4 thi trusng thap hon 15%
BAN Gia muc tiéu THAP HON gia thi trudng it nhét 15%

CHOT LS Chi ap dung déi véi ¢& phiéu cd bao cao khuyén nghi MUA gan nhét, bo phan phan tich nhan dinh réng ¢4 phiéu
d3 tién tGi vung gia phan anh hap ly cac luan diém da dé cap.

A p P B phan phan tich khdng dua ra khuyén nghi trong trudng hop bao céo khong cd muc dich khuyén nghi hoac
KHONG PANH GIA N K ta ar h A . ,A A, L e
khéng tim thdy day du cac thdng tin xac thuc nhdm phuc vu cho viéc khuyén nghi co phiéu.

Lién hé - Trung tam phan tich DSC

HOI SG CHINH

9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

Piang Thu Hién, S, (024) 3880 3456
Chuyén vién Phan tich
hien.dt@dsc.com.vn P4 info@dsc.com.vn
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